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New Amsterdam Partners LLC
475 Park Avenue South, 20th Floor, New York, NY 10016
(212) 689-1500
www.napllc.com

March 25, 2013

This brochure provides information about the qualifications and business practices of New
Amsterdam Partners LLC. If you have any questions about the contents of this brochure, please
contact us at (212) 689-1500 or visit our website at www.napllc.com. The information in this
brochure has not been approved or verified by the United States Securities and Exchange
Commission or by any state securities authority.

New Amsterdam Partners LLC is a registered investment adviser. Registration of an investment
adviser does not imply any level of skill or training. The oral and written communications of an
adviser provide you with information that enables you to determine whether to hire or retain an
adviser.

Additional information about New Amsterdam Partners LLC also is available on the SEC’s website
at www.adviserinfo.sec.gov.



http://www.napllc.com/
http://www.adviserinfo.sec.gov/

Item 2 - Material Changes

Pursuant to rules set forth by the United States Securities and Exchange Commission, this section is
intended to discuss material changes from the prior version of our brochure, dated March 20, 2012.
However, this brochure, dated March 25, 2013, contains no material changes from the previous

version.
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Item 4 - Advisory Business

New Amsterdam Partners LLC was founded in 1986 by Managing Partner, Michelle Clayman, CFA,
as an independent registered investment adviser. Until December 31, 1996, the firm was New
Amsterdam Partners LP, with one-third ownership held by passive owners, venture capitalists who
provided initial funding for the firm. Since then, New Amsterdam Partners LLC has been 100%
employee-owned. We began managing domestic equity accounts in 1987 and now serve a diverse
range of institutional clients, including public funds, corporate pensions, Taft-Hartley accounts,
registered investment companies (mutual funds), foundations, and endowments. We also manage
assets for several sponsors of wrap fee programs, as well as high net worth individuals. Our
principal owners are Michelle Clayman, CFA, Chief Investment Officer and Managing Partner, who
owns 62.5% of New Amsterdam Partners LLC, and Nathaniel Paull, Senior Portfolio Manager, who
owns 25% of New Amsterdam Partners LLC.

New Amsterdam Partners LLC primarily performs investment advisory services by investing for its
clients in the U.S. domestic equity space. We also supply an asset allocation model to two clients,
who have full discretion to invest their portfolio’s assets based on the securities contained in the
model. A small percentage of New Amsterdam Partners LLC’s assets under management is
comprised of, and New Amsterdam Partners LLC devotes time overseeing, a self-liquidating fixed
income portfolio, which is closed to new investors.

While clients within the same investment product are managed similarly, our clients are free to
impose reasonable restrictions that would preclude us from investing a client’s assets in certain
securities or sectors. Generally speaking, such restrictions are not deemed to hinder our discretion.

New Amsterdam Partners LLC provides portfolio management services for wrap fee programs.
Wrap fee accounts are managed in a similar fashion (i.e. using the same asset allocation model) as
other portfolios managed to a similar strategy. We receive a portion of the wrap fee for our services.

As of December 31, 2012, New Amsterdam Partners manages approximately $2,362,066,000 in
assets for its clients, all of it on a discretionary basis.

Item 5 - Fees and Compensation

Fees are negotiable and may vary from the schedules below to reflect circumstances that may apply
to a specific client or account. New Amsterdam Partners LLC may impose minimum fees or fee
equivalents above or below those stated herein for client accounts depending on a number of
factors, including the type of client, type of mandate, changing market conditions, and pre-existing
relationships with us. Such minimum fees may be increased or decreased depending on the specific
circumstances of an individual client or account.



Our current basic annual fee schedules for certain separately managed accounts are as follows:

Large Cap Active Equity

Account Assets Basis Points
On the first $5 million 100

On the next $5 million 75

On the next $15 million 50

Assets over $25 million 40

Large Cap Growth Active Equity

Account Assets Basis Points
On the first $5 million 100

On the next $5 million 75

On the next $15 million 50

Assets over $25 million 40

Mid Cap Active Equity

Account Assets Basis Points
On the first $5 million 100

On the next $5 million 75

On the next $15 million 50

Assets over $25 million 40



Mid Cap Quality Growth Active Equity

Account Assets

On the first $5 million
On the next $5 million
On the next $15 million

Assets over $25 million

Small-Mid Cap Active Equity
Account Assets

On the first $10 million

On the next $15 million

Assets over $25 million

Small Cap Growth Active Equity
Account Assets

On the first $10 million

On the next $15 million

Assets over $25 million

All Cap Active Equity
Account Assets

On the first $5 million
On the next $5 million
On the next $15 million

Assets over $25 million

Basis Points

100

75

50

40

Basis Points

125

100

75

Basis Points

125

100

75

Basis Points

100

75

50

40



Socially Responsible Active Equity*

Account Assets Basis Points
On the first $5 million 100

On the next $25 million 75

On the next $50 million 50

Assets over $80 million 40

* Comprises Large Cap Socially Responsible and Mid Cap Socially Responsible products

New Amsterdam Partners LLC also provides performance-based fee arrangements for certain
clients.

New Amsterdam Partners LLC is a portfolio manager for several wrap fee programs listed in
Section 5.1.(2) of our Form ADV Part 1. Our fees for portfolio management of wrap fee programs are
asset-based.

The separate account fee schedules set forth above do not apply to accounts of clients participating
in certain programs sponsored by financial intermediaries, advisers or planners in which New
Amsterdam Partners LLC serves as investment adviser. For such accounts, the investment advisory
fee may be negotiated with the program sponsor and may depend on account size, asset class,
services, and other relevant factors.

Clients are generally billed at the beginning of each quarter based on the portfolio valuation for the
previous quarter. In some cases, however, clients have furnished us with written authorization to
deduct fees directly from their portfolios. In such cases, we always provide a client with written
confirmation of the fee debit following the processing of the transaction. Clients may choose to have
their fees billed to them or directly debited from their account. Depending upon their own
preference, clients may be billed either in advance or arrears.

In addition to the advisory fees described above, clients may incur administrative fees billed by
entities other than New Amsterdam Partners LLC. Such fees may include, but not necessarily be
limited to, custodian fees and trustee fees. Furthermore, clients whose assets are invested in shares
of money market mutual funds, where a management fee is assessed as an expense, are, in effect,
paying two advisory fees. First, clients pay a regular quarterly fee on the market value of total
assets under New Amsterdam Partners LLC’s management, which includes the assets that are
invested in the money market mutual funds. In addition, clients pay another fee to the investment
adviser of the money market mutual fund based upon the amount of their investment in that fund.
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Unless contractually obligated otherwise, the client or New Amsterdam Partners LLC may
terminate an investment advisory agreement by giving to the other 30 days prior notice; provided,
however, that the client may order New Amsterdam Partners LLC, at any time and without prior
written notice, to cease activity with respect to the account. Such order may be communicated
orally subject to prompt written confirmation to New Amsterdam Partners LLC. If the agreement is
terminated, then fees are pro-rated, from the end of the previous billing period to the date that the
investment advisory services are terminated. If such an account is billed in advance, New
Amsterdam Partners LLC will proactively calculate a refund, if necessary, to be paid to the outgoing
client, without any further action required by the outgoing client.

In addition to the advisory and administrative fees described above, all clients will incur brokerage
and other transaction costs. Item 12 further describes the factors that New Amsterdam Partners
LLC considers in selecting or recommending broker-dealers for client transactions and determining
the reasonableness of their compensation (e.g.,, commissions).

Item 6 - Performance-Based Fees and Side-By-Side Management

In some cases, New Amsterdam Partners LLC has entered into performance fee arrangements with
qualified clients; such fees are subject to individualized negotiation with each such client. New
Amsterdam Partners LLC will structure any performance or incentive fee arrangement subject to
Section 205(a)(1) of the Investment Advisers Act of 1940 (Advisers Act) in accordance with the
available exemptions thereunder, including the exemption set forth in Rule 205-3. In measuring
clients' assets for the calculation of performance-based fees, New Amsterdam Partners LLC shall
include realized and unrealized capital gains and losses. Performance-based fee arrangements may
create an incentive for New Amsterdam Partners LLC to recommend investments which may be
riskier or more speculative than those which would be recommended under a different fee
arrangement. Such fee arrangements may potentially create an incentive to favor higher-fee-paying
accounts over other accounts in the allocation of investment opportunities. However, New
Amsterdam Partners LLC has procedures designed and implemented to ensure that all clients are
treated fairly and equally, and to prevent this conflict from influencing the allocation of investment
opportunities among clients. All accounts invested in the same investment strategy, including those
with performance-based fee arrangements, are managed to the same asset allocation model and
risk parameters.

Item 7 - Types of Clients

New Amsterdam Partners LLC provides portfolio management services to state and municipal
pension funds, corporate pensions subject to ERISA, Taft-Hartley accounts, registered investment
companies (mutual funds), foundations, endowments, and high net worth individuals, either
through direct contract or through relationships with wrap sponsors.
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The minimum size of new accounts under New Amsterdam Partners LLC’s management is typically
$1 million for retail clients and $10 million for institutional clients, based on the product in which
the client invests, subject to negotiation. Wrap program clients are subject to different account
minimums, which, dependent upon the sponsor, may be as low as $100,000.

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

New Amsterdam Partners LLC believes that superior investment results are driven by capitalizing
on market mispricings. Our investment process is a blend of quantitative and fundamental research.
The first step in our process is to quantify, but with certain critical modifications, the research that
traditional analysts perform by hand. We use our own investment model to rank a universe of over
10,000 stocks according to expected investment return. From that universe our model derives the
top 100-ranked stocks within a given strategy. These stocks have better-than-average profitability
and long-term growth prospects, and are selling at market or below-market multiples.

New Amsterdam Partners LLC performs fundamental analysis on the top 100 companies to select a
portfolio of approximately 40-45 stocks for most strategies (50-60 stocks for our All Cap strategy).
Going forward, we then remain current on any developments that may affect portfolio holdings.

Investing in securities involves risk of loss, and clients should be prepared to bear such risk.
Investing in equity securities, as New Amsterdam Partners LLC primarily does, can cause significant
losses to clients during stock market downturns.

Item 9 - Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of New Amsterdam Partners LLC or
the integrity of New Amsterdam Partners LLC’s management. New Amsterdam Partners LLC has no
information to disclose that applies to this Item.

Item 10 - Other Financial Industry Activities and Affiliations

New Amsterdam Partners LLC, while it is not engaged in the trading of futures for its advisory
clients, is currently registered with the National Futures Association as a Commodity Trading
Advisor.

Michelle Clayman, CFA, Chief Investment Officer, and Nathaniel Paull, CFA, Senior Portfolio
Manager, are each Associated Persons with the Commodity Futures Trading Commission.



Item 11 - Code of Ethics, Participation or Interest in Client Transactions and
Personal Trading

New Amsterdam Partners LLC has adopted a Code of Ethics for all supervised persons of New
Amsterdam Partners LLC describing its high standard of business conduct, and fiduciary duty to its
clients. The Code of Ethics includes provisions relating to the confidentiality of client information, a
prohibition on acting upon confidential issuer information, restrictions on the acceptance of
significant gifts and the reporting of certain gifts, as well as personal securities trading procedures,
among other things. All supervised persons at New Amsterdam Partners LLC must acknowledge the
terms of the Code of Ethics annually. New Amsterdam Partners LLC’s Code of Ethics is available to
any client or prospective client, upon request from New Amsterdam Partners LLC’s Chief
Compliance Officer.

New Amsterdam Partners LLC may purchase or sell for itself, securities that it also recommends to
clients. In order to prevent a conflict of interest in situations where there are a limited number of
securities to be purchased or sold, any client trading takes priority over trading on New Amsterdam
Partners LLC’s behalf. New Amsterdam Partners LLC’s individual employees may trade, on their
own behalf, securities that have been previously recommended to clients provided that (i) no
trading violates New Amsterdam Partners LLC’s conflict of interest and customer priority of
transactions rules; and (ii) the transactions are pre-cleared and promptly reported to New
Amsterdam Partners LLC’s Chief Compliance Officer. New Amsterdam Partners LLC has instituted a
3-day blackout period prohibiting trades in a given security for 3 days prior to and after client
transactions in that same security. New Amsterdam Partners LLC and its employees, in
relationships with clients, use particular care in determining applicable fiduciary duty and in
complying with such duty, as detailed in New Amsterdam Partners LLC’s Code of Ethics.

New Amsterdam Partners LLC’s Profit-Sharing Plan is invested in our All Cap Active Equity and
Small-Mid Cap Active Equity products, which are also marketed to prospective clients.

At any given time, we may hold and trade investment positions in client portfolios for the common
equity of one or more clients. In accordance with Rule 206(4)-6 of the U.S. Securities and Exchange
Commission, we are required to make available to clients information about cases in which a
company is a client and at the same time whose common stock is held in our portfolios. In these
cases, which occur from time to time, in order to resolve the perception of any conflict, proxies
issued by such companies are subject to the same proxy guidelines with the same careful
consideration and rigorous due diligence that is given to proxies issued by any other corporation in
our managed portfolios. A full text of New Amsterdam Partners LLC’s proxy policies and
procedures, and specific voting information for a client account, is available upon request from New
Amsterdam Partners LLC’s Chief Compliance Officer.



Item 12 - Brokerage Practices

We have several criteria that govern the selection of brokers. First, when brokers add value to our
investment process, we send them trades. Also, brokers that provide good execution, and meet our
other criteria, are selected. Internally, we measure transaction costs in terms of bid-ask spreads,
commissions and market impact. We also carefully consider the associated brokerage firm. In
particular, we require well-capitalized and reputable brokerage houses which meet all regulatory,
statutory and industry requirements. We select brokers in accordance with our clients’ investment
guidelines, the value added by their research, and our commitment to minimizing trading costs.
Section 28(e) of the Securities Exchange Act of 1934 allows us to pay a higher commission than
those charged by other broker-dealers in return for soft dollar benefits, and in fact, New
Amsterdam Partners LLC may cause a client to pay commissions higher than those charged by
other broker-dealers in return for soft dollar benefits. While these benefits could potentially create
an incentive to utilize the brokers providing them, New Amsterdam Partners LLC, in view of its
obligation to resolve the perception of any conflict, must still make a "good faith" determination
that the amount of the commission paid is reasonable in relation to the value of the brokerage or
research services received.

We monitor execution by analyzing the price we receive relative to the stock’s bid and offer when
the trade was entered, immediately after the trade, and in relation to the day’s close. We compare
execution by different brokers. Occasionally, we execute trades for clients through the brokerage
affiliates of other clients. Such trading is subject to the same stringent execution requirements that
New Amsterdam Partners LLC employs for all trading. In addition to this ongoing review, we also
conduct a comprehensive annual review of brokers that examines their trade execution, back office
capabilities, and the quality of research that they provide.

We also receive written equity research from major brokerage firms. Research files containing
Annual Reports, 10-Ks and Street Research reports are maintained on every closely followed or
owned stock. Research is used to service all accounts managed by our firm, not just those accounts
paying for the research.

Clients should understand that some trades may be executed based on an incentive to fulfill soft
dollar compensation arrangements either at the clients’ or firm’s behest. Currently, New
Amsterdam Partners LLC has soft dollar arrangements with BNY Convergex, Instinet and Liquidnet.
Soft dollar benefits are not limited to those clients who may have generated a particular benefit
although certain soft dollar allocations are connected to particular clients or groups of clients. On
the following page is a table describing each of the services acquired with client brokerage
commissions, which benefit New Amsterdam Partners LLC (who does not have to produce or pay
for these services) and, by extension, its clients.



Service Description

Bloomberg Real-Time Market Data and
Information

CFRA - Center for Research Focusing on Accounting

Financial Research Issues

and Analysis

Compustat Historic Company Financial Data

FactSet Research Delivery of Financial Information,

Systems Financial Modeling, and Research
Management

Verus Analytics Accounting-Based Research and
Analysis

OPRA - Options Price | Option Pricing Information
Reporting Authority

Russell/Mellon Index | Russell Index Information

Data

S&P Index Data S&P Index Information and
Historical Company Financial Data

Strategic Economic Economic Scenarios and Economic

Decisions Analysis

Thomson One Real-Time Market Data and

Analytics Information from Thomson Reuters

Zacks Indicator Measures Earnings Surprises and

Earnings Estimates

Clients who direct commissions should be aware that, when they direct the use of specific brokers
for executing securities transactions, they may pay commission rates which are higher than those
which New Amsterdam Partners LLC may be able to negotiate when it selects broker-dealers to
execute transactions on behalf of its clients. Unless clients direct commissions to specific brokers,
orders in the same security for multiple clients are normally bunched in the attempt to take
advantage of average pricing, lower commission rates and more favorable market impact. Clients
should also be aware that if they direct trading, it may cause their portfolio returns to differ
significantly from the aggregate return of the product, or composite, in which it is invested, since



we may be unable to aggregate orders to reduce transaction costs, or because the client may receive
less favorable execution prices.

In general, New Amsterdam Partners LLC pays a commission of $.04 or less per share and uses
average pricing whenever possible. Shares are allocated pro-rata across accounts according to the
position size.

Item 13 - Review of Accounts

Each account is reviewed monthly by the portfolio team headed by Manager and Chief Investment
Officer Michelle Clayman. More frequent reviews would be triggered by market conditions or by
changes in opinion for one or more portfolio companies. Our computer system allows accounts to
be reviewed simultaneously in such event.

Accounts are also reviewed on a monthly basis by Seth Rosen, Compliance Officer, to monitor each
portfolio's compliance with its specific investment guidelines.

We furnish clients with written reports, no less than quarterly, that detail portfolio holdings,
performance, and comparison to a relevant benchmark.

Item 14 - Client Referrals and Other Compensation

With respect to economic benefits furnished to New Amsterdam Partners LLC by entities other than
clients, see response to Item 12 above.

New Amsterdam Partners LLC pays a de minimis third party referral fee related to one account.
Also, in 2009, New Amsterdam Partners LLC engaged another third party in a referral arrangement,
although there has not yet been any new business generated by this relationship, and therefore no
compensation has been paid.

Item 15 - Custody

New Amsterdam Partners LLC is authorized to debit its own periodic investment advisory fee from
a small percentage of its client accounts. For this reason, New Amsterdam Partners LLC is deemed
to have custody of these accounts. Clients such as these receive statements, no less than quarterly,
from the qualified custodians holding those clients’ assets. New Amsterdam Partners LLC urges its
clients to carefully review such statements and compare such official custodial records to any
account statements furnished by us. Our statements may vary from custodial statements based on
accounting procedures, reporting dates, or valuation methodologies of certain securities.
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Item 16 - Investment Discretion

New Amsterdam Partners LLC generally receives discretionary authority from the client, at the
outset of an advisory relationship, to select the identity and amount of securities to be bought or
sold. This authority is implied or explicitly described in the investment advisory agreement signed
by both New Amsterdam Partners LLC and the client at the relationship’s inception. In all cases,
such discretion is to be exercised in a manner consistent with the stated investment objectives for
the particular client account.

When selecting securities and determining amounts, New Amsterdam Partners LLC observes the
investment policies, limitations and restrictions of the clients for which it advises. For registered
investment companies, New Amsterdam Partners LLC’s authority to trade securities may also be
limited by certain federal securities and tax laws that require diversification of investments and
favor the holding of investments once made. Investment guidelines and restrictions must be
provided to us in writing.

Item 17 - Voting Client Securities

New Amsterdam Partners LLC, pursuant to Rule 206(4)-6 under the Investment Advisers Act, and
in keeping with its fiduciary obligation to clients who delegate such responsibility to us, recognizes
its duty to vote proxies for securities that form its clients’ portfolios. New Amsterdam Partners LLC
undertakes this task in an informed and responsible manner in order to ensure the maximum
shareholder benefit. New Amsterdam Partners LLC believes that each proxy should be analyzed on
a case-by-case basis in order to determine its impact on shareholders. While our proxy policy
serves as a useful guideline, each issue is judged on its own merit in order to reach the most
objective conclusion. All proxies pertaining to a certain security are voted identically by us for all
clients who carry that holding in their portfolio. A client who wishes to direct our vote in a
particular solicitation is free to contact us, either verbally or in writing, in an effort to do so, but
New Amsterdam Partners LLC will ultimately vote each proxy based on all available objective
evidence.

As detailed in Item 11, we are required to make available to clients information about cases in
which a company is a client and at the same time whose common stock is held in our portfolios. In
these cases, which occur from time to time, proxies issued by such companies are subject to the
same proxy guidelines with the same careful consideration and rigorous due diligence that is given
to proxies issued by any other corporation in our managed portfolios. A full text of New Amsterdam
Partners LLC’s proxy policies and procedures, and specific voting information for a client account, is
available upon request from New Amsterdam Partners LLC’s Chief Compliance Officer.
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Item 18 - Financial Information

Registered investment advisers are required to provide certain financial information or disclosures
about its financial condition, when material to clients. New Amsterdam Partners LLC has no
financial commitment that impairs its ability to meet contractual and fiduciary commitments to
clients, and has not been the subject of a bankruptcy proceeding.
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Michelle Clayman
New Amsterdam Partners LLC
475 Park Avenue South, 20t Floor, New York, NY 10016
(212) 689-1500

March 25, 2013

This brochure supplement provides information about Michelle Clayman that
supplements the New Amsterdam Partners LLC brochure. You should have received a
copy of that brochure. Please contact our firm’s Chief Compliance Officer if you did
not receive New Amsterdam Partners LLC’s brochure or if you have any questions
about the contents of this supplement.



Item 2- Educational Background and Business Experience

Michelle Clayman, CFA, is Manager and Chief Investment Officer of the firm and serves on the
investment committee. Ms. Clayman was born in 1953 and attended Oxford University, England,
B.A. (Hons.), 1975, Philosophy, Politics, and Economics; M.A. (Oxon), 1979; Stanford University,
California, M.B.A., 1979; Institute of Chartered Financial Analysts, CFA Charter, 1983. From 1979 to
1986 she was a Vice President at Salomon Brothers. Ms. Clayman has been Manager of the firm
since 1986. Ms. Clayman holds the following professional designations: Associated Person with the
Commodity Futures Trading Commission and approved as an Associate Member of the National
Futures Association under the Series 3 examination; NYSE General Securities Representative under
the Series 7 examination administered by the Financial Industry Regulatory Authority; NYSE
Supervisory Analyst under the Series 16 examination administered by the Financial Industry
Regulatory Authority and Chartered Financial Analyst as conferred by the CFA Institute. The
Chartered Financial Analyst (CFA) designation is only obtained after passing three examinations
which generally require at least 250 hours of self-study for each examination.

Item 3- Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 4- Other Business Activities

Registered investment advisers are required to disclose all material facts regarding any other
business activities that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 5- Additional Compensation

Registered investment advisers are required to disclose all material facts regarding any additional
compensation that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 6- Supervision

Ms. Clayman’s portfolio management activities are overseen by the firm’s Senior Portfolio Manager,
Nathaniel Paull. Mr. Paull can be reached at (212) 689-1500. Ms. Clayman and Mr. Paull share joint
responsibility for making final portfolio management decisions regarding security purchases and
sales.
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Nathaniel Paull
New Amsterdam Partners LLC
475 Park Avenue South, 20t Floor, New York, NY 10016
(212) 689-1500

March 25, 2013

This brochure supplement provides information about Nathaniel Paull that
supplements the New Amsterdam Partners LLC brochure. You should have received a
copy of that brochure. Please contact our firm’s Chief Compliance Officer if you did
not receive New Amsterdam Partners LLC’s brochure or if you have any questions
about the contents of this supplement.



Item 2- Educational Background and Business Experience

Nathaniel Paull, CFA, is Member and Senior Portfolio Manager of the firm and serves on the
investment committee. Mr. Paull was born in 1962 and attended the University of Hartford,
Connecticut, B.S., 1984, Economics; New York University, New York, M.B.A., 1988, Finance; Institute
of Chartered Financial Analysts, CFA Charter, 1991. Mr. Paull has been employed by the firm since
1996 as Senior Portfolio Manager and in 1998 became a member of the firm. From 1987 to 1995, he
worked as an Equity Portfolio Manager and Derivative Securities Analyst at Brown Brothers
Harriman & Co. From 1984 to 1986, he worked as a Financial Analyst for United Technologies
Corporation. Mr. Paull holds the following professional designations: Associated Person with the
Commodity Futures Trading Commission and approved as an Associate Member of the National
Futures Association under the Series 3 examination; NYSE General Securities Representative under
the Series 7 examination administered by the Financial Industry Regulatory Authority; Securities
Agent under the Series 63 examination administered by the North American Securities
Administrators Association, and Chartered Financial Analyst as conferred by the CFA Institute. The
Chartered Financial Analyst (CFA) designation is only obtained after passing three examinations
which generally require at least 250 hours of self-study for each examination.

Item 3- Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 4- Other Business Activities

Registered investment advisers are required to disclose all material facts regarding any other
business activities that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 5- Additional Compensation

Registered investment advisers are required to disclose all material facts regarding any additional
compensation that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 6- Supervision

Mr. Paull is supervised by the firm’s Manager and Chief Investment Officer, Michelle Clayman. Ms.
Clayman can be reached at (212) 689-1500. Ms. Clayman and Mr. Paull share joint responsibility for
making final portfolio management decisions regarding security purchases and sales.
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New Amsterdam Partners LLC
475 Park Avenue South, 20th Floor, New York, NY 10016
(212) 689-1500
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This brochure supplement provides information about Jeffrey Hahn that supplements
the New Amsterdam Partners LLC brochure. You should have received a copy of that
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Item 2- Educational Background and Business Experience

Jeffrey Hahn, CFA, Principal and Senior Investment Analyst (born 1972), received his Bachelor of
Science degree from Binghamton University in New York in 1996, with a double major in
Economics and Physics. Prior to joining New Amsterdam Partners in 2000, he worked as a Junior
Security Analyst and Mutual Fund Analyst for two and a half years with Value Line Publishing in
New York. Mr. Hahn, who began his investment career in 1996 as a retail account executive with
Kedem Capital Corporation, in Melville, NY, earned his CFA Charter in 2002. The Chartered
Financial Analyst (CFA) designation is only obtained after passing three examinations which
generally require at least 250 hours of self-study for each examination.

Item 3- Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 4- Other Business Activities

Registered investment advisers are required to disclose all material facts regarding any other
business activities that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 5- Additional Compensation

Registered investment advisers are required to disclose all material facts regarding any additional
compensation that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 6- Supervision

Mr. Hahn is jointly supervised, by the firm’s Manager and Chief Investment Officer, Michelle
Clayman, as well as the firm'’s Senior Portfolio Manager, Nathaniel Paull. Both Ms. Clayman and Mr.
Paull can be reached at (212) 689-1500. While Mr. Hahn is responsible for performing analytical
research related to the firm’s investment products, Ms. Clayman and Mr. Paull share joint
responsibility for assessing such research, and ultimately, for the final portfolio management
decisions regarding security purchases and sales.
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brochure. Please contact our firm’s Chief Compliance Officer if you did not receive
New Amsterdam Partners LLC’s brochure or if you have any questions about the
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Item 2- Educational Background and Business Experience

Indrani De, CFA, Director of Quantitative Research (born 1968), received an undergraduate degree
in Economics (Honors) from the University of Delhi in 1990, and an M.B.A. from the Indian Institute
of Management in 1992. Ms. De joined New Amsterdam Partners in 2001 and earned her CFA
Charter that year. The Chartered Financial Analyst (CFA) designation is only obtained after passing
three examinations which generally require at least 250 hours of self-study for each examination.
Ms. De has completed her coursework for a PhD (Business) with a major in Finance, at the City
University of New York. Prior to her doctoral studies, from 1996 to 1998 Ms. De worked as an
Investment Analyst for GE Capital Services. Ms. De has also worked in equity investment positions
at Birla Global Finance and 20th Century Venture Capital.

Item 3- Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 4- Other Business Activities

Registered investment advisers are required to disclose all material facts regarding any other
business activities that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 5- Additional Compensation

Registered investment advisers are required to disclose all material facts regarding any additional
compensation that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 6- Supervision

Ms. De is jointly supervised, by the firm’s Manager and Chief Investment Officer, Michelle Clayman,
as well as the firm’s Senior Portfolio Manager, Nathaniel Paull. Both Ms. Clayman and Mr. Paull can
be reached at (212) 689-1500. While Ms. De is responsible for performing analytical research
related to the firm’s investment products, Ms. Clayman and Mr. Paull share joint responsibility for
assessing such research, and ultimately, for the final portfolio management decisions regarding
security purchases and sales.
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Item 2- Educational Background and Business Experience

Hung Hoang, CFA, Principal and Senior Investment Analyst (born 1973), received his Bachelor of
Science degree in Mechanical Engineering from the Massachusetts Institute of Technology in 1996
and an M.B.A. and M.S. from Stanford University in 2001. Before joining New Amsterdam Partners,
Mr. Hoang was a Senior Research Analyst for W.R. Hambrecht + Co. LLC from 2005 to 2006. From
2001 to 2005, he was an Associate Analyst for Banc of America Securities LLC. Mr. Hoang began his
career as a Business Associate for The Mitchell Madison Group from 1996 to 1998. In his personal
time, he served as a mentor for inner-city Asian youths. Mr. Hoang also earned the CFA Charter in
2007. The Chartered Financial Analyst (CFA) designation is only obtained after passing three
examinations which generally require at least 250 hours of self-study for each examination.

Item 3- Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 4- Other Business Activities

Registered investment advisers are required to disclose all material facts regarding any other
business activities that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 5- Additional Compensation

Registered investment advisers are required to disclose all material facts regarding any additional
compensation that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 6- Supervision

Mr. Hoang is jointly supervised, by the firm’s Manager and Chief Investment Officer, Michelle
Clayman, as well as the firm’s Senior Portfolio Manager, Nathaniel Paull. Both Ms. Clayman and Mr.
Paull can be reached at (212) 689-1500. While Mr. Hoang is responsible for performing analytical
research related to the firm’s investment products, Ms. Clayman and Mr. Paull share joint
responsibility for assessing such research, and ultimately, for the final portfolio management
decisions regarding security purchases and sales.
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This brochure supplement provides information about John Hingher that supplements
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Item 2- Educational Background and Business Experience

John F. Hingher, CFA, Principal and Senior Investment Analyst (born 1967), received his B.S. in
Business Administration from Villanova University in 1989 and an M.B.A. from Hofstra University
in 1993. Prior to joining New Amsterdam Partners in October 2006, Mr. Hingher worked as a buy-
side investment analyst for eight years at a family office, high-net worth portfolio management
firm Rochdale Investment Management, and at institutional asset manager Capital Management
Associates. Mr. Hingher also spent five years as a sell-side equity analyst at Salomon Brothers and
Standard & Poor's. Mr. Hingher began his investment career in 1990 as a securities analyst at
fundamental financial database provider Market Guide, Inc. Mr. Hingher earned the CFA Charter in
1997. The Chartered Financial Analyst (CFA) designation is only obtained after passing three
examinations which generally require at least 250 hours of self-study for each examination.

Item 3- Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 4- Other Business Activities

Registered investment advisers are required to disclose all material facts regarding any other
business activities that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 5- Additional Compensation

Registered investment advisers are required to disclose all material facts regarding any additional
compensation that would be material to your evaluation of each supervised person providing
investment advice. No information is applicable to this Item for the supervised person described
herein.

Item 6- Supervision

Mr. Hingher is jointly supervised, by the firm’s Manager and Chief Investment Officer, Michelle
Clayman, as well as the firm’s Senior Portfolio Manager, Nathaniel Paull. Both Ms. Clayman and Mr.
Paull can be reached at (212) 689-1500. While Mr. Hingher is responsible for performing analytical
research related to the firm’s investment products, Ms. Clayman and Mr. Paull share joint
responsibility for assessing such research, and ultimately, for the final portfolio management
decisions regarding security purchases and sales.



NEW
AMSTERDAM
PARTNERS LLC

PROTECTING YOUR PRIVACY

At New Amsterdam Partners, LLC (“NAP”) we value and respect the trust you have
placed in us to manage your assets. Inherent in such trust is our commitment to act
diligently and responsibly in safeguarding and protecting the personal and financial
information that you provide to us. This notice summarizes the practices and policies
adopted by NAP for the collection, use and sharing of “nonpublic personal information”
about you.

How We Protect Your Nonpublic Personal Information

e Systems: We maintain physical, electronic and procedural safeguards to protect the
nonpublic personal information that you provide. We monitor and update such
security measures as needed to respond to changes in our business operations and to
prevent the unauthorized disclosure of your personal information.

e Personnel: We restrict access to nonpublic personal information about you to
personnel based on their responsibilities and only as required to service your account.
All personnel are also required to adhere to the confidentiality guidelines included in
NAP’s Code of Ethics.

What Information Is Collected From You?

As a registered investment advisor, we are required to obtain certain information from
you to meet legal and regulatory requirements. We only collect personal information that
is so required or is necessary to effectively manage your account. Such information may
include:

e Personal information, such as your name, address (including an e-mail address),
social security number, assets and income.



e Financial information about transactions conducted through us, such as account
balances, investment types, parties to transactions and account usage.

What Information Do We Disclose About You?

We do not disclose nonpublic personal information about our customers or former
customers except as permitted by law. This means that we may disclose customer
information to nonaffiliated third parties:

e To efficiently manage your account. For example, if you ask that assets be
transferred from another financial institution to NAP, we will need to provide certain
information about you to that company to complete the transaction.

e To protect the security of your records. For example, to suppliers of software
intended to safeguard the information to your account.

e To respond to government regulatory authorities or when compelled by law. For
example, as a registered investment advisor, NAP is subject to compliance with
governmental regulations and examination by the Securities and Exchange
Commission.

Other Information
We will notify you of our privacy notice annually. We reserve the right to change our
privacy notice at any time. In such event, you will be notified of such changes as

required by law.

For any questions on NAP’s privacy notice, please contact our Compliance Manager at
(212) 689-1500.



New Amsterdam Partners
Proxy Voting Policy

New Amsterdam Partners LLC (NAP), in keeping with its fiduciary obligation to clients,
recognizes its duty to vote proxies for securities that form its clients’ portfolios. NAP
undertakes this task in an informed and responsible manner in order to ensure the
maximum shareholder benefit. Pursuant to Rule 206(4)-6 under the U.S. Securities and
Exchange Commission’s Investment Advisers Act of 1940, NAP has designed this proxy
voting policy to reflect its commitment to that end.

The proxy voting procedure, guidelines, and recordkeeping systems maintained by the
firm are discussed herein.

NAP believes that each proxy should be analyzed on a case-by-case basis in order to
determine its impact on shareholders. While our proxy policy serves as a useful
guideline, each issue is judged on its own merit in order to reach the most objective
conclusion.

The following are NAP guidelines for several key proxy voting issues:

e Election of Board of Directors
When issues arise concerning the election/re-election of board members, NAP favors
experienced directors who are in a position to act independently. NAP will consider
the following factors when voting proxies concerning election of directors:
- Performance of the company as a whole relative to its peers in the industry
under the guidance of current management.
- Qualifications and experience of proposed members as well as attendance
records and voting histories of incumbents.

e Executive and Director Compensation
NAP believes that company executives and/or members of the Board of Directors
should be reasonably compensated and companies should mold their compensation
packages in such a way as to attract and retain the most qualified executives/directors.
NAP will consider the following factors when voting proxies concerning
remuneration of executives/directors:
- Disclosure policies as to compensation—including salaries, option awards,
bonuses, and restricted stock grants.
- Justification of the use and size of certain aspects of all forms of
compensation.

e Other Issues
Any measure introduced by management that we deem dilutive to shareholders (e.g.,
anti-takeover provisions) or politically sensitive (e.g., Northern Ireland), is given
careful consideration before a vote is made. Our policy is to act in the best interests
of shareholders.



All proxies pertaining to a certain security are voted identically for all clients who carry
that holding in their portfolio.

NAP has appointed Jason Roytman as its Designated Proxy Reporter (DPR). The DPR is
responsible for collecting proxies, obtaining all information sufficient to allow an
informed vote on the matter, and ensuring that proxies are voted in a timely fashion. In
cases where a potentially controversial issue is raised in a proxy, it is either discussed
with NAP’s Portfolio Managers or brought up for discussion in an Investment Team
meeting that takes place twice a month. In all cases where we vote against management
or if an issue seems particularly contentious, a record is kept detailing the reasons for that
particular vote.

NAP uses ADP’s ProxyEdge software for voting proxies. Proxy Edge details all
pertinent proxy-related information (i.e., voting issues, account information, and number
of shares) and is a mechanism for voting on proxies, with the results uploaded to ADP’s
system (see 3P- Mechanics of VVoting Proxies.doc for more information).

For those accounts which are not yet registered with ADP, we receive proxy information
in hard copy form. These proxies are voted over the internet at proxyvote.com and are
recorded in ProxyEdge.

Recordkeeping:

Detailed records of all proxy votes cast at NAP are maintained on file dating back to
1998. Clients may review their individual account’s voting record upon request. NAP
maintains its clients’ complete privacy concerning the voting of proxies. Records are not
made available to third parties.

Disclosure:

In accordance with Rule 206(4)-6 of the U.S. Securities and Exchange Commission, NAP
is required to make available to clients information about cases in which a company is a
client and at the same time whose common stock is held in our portfolios. In these cases,
which occur from time to time, proxies issued by such companies are subject to the same
proxy guidelines with the same careful consideration and rigorous due diligence that is
given to proxies issued by any other corporation in NAP’s managed portfolios.



