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Item 2  Material Changes 
 
Material Developments at Emerald Investment Advisory, LLC.  
 
This section of the brochure will be used to address material changes since our last delivery or posting 
on the SEC’s public website.  
 
 
To better align operational, administrative and client services related support, the equity strategies and 
teams of F/m Investments (“FMI”) joined Emerald Investment Advisers, LLC (“EIA LLC”) on January 
1, 2026. Both FMI and EIM LLC are majority-owned by 1251 Capital Group.  
 
Housing the equity strategies within the same structure creates a high level of synergy between these 
complementary operational, business, and back-office functions, improving client delivery and 
managing costs.  A majority of the assets of the FMI organization are held in fixed income-based ETFs 
with a much smaller percentage invested in domestic U.S. equities.  EIA LLC invests almost exclusively 
in domestic U.S. equities so this move puts 1251’s two largest equity shops under the same roof.  
 
Most importantly, there are no changes to the investment philosophy or strategy, or to the investment 
team.  Although both groups are now part of EIA LLC, the former FMI equity team continues to operate 
independently, with its process and approach unchanged.  
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Item 4: Advisory Business 
 
EIA LLC is a registered investment adviser providing discretionary domestic equity advisory 
services.  EIA LLC’s parent company has been providing discretionary advisory services to 
institutional, governmental, trusts, estates, charitable and high net worth individuals since it was 
founded in 1991. 
 
EIA LLC is a wholly owned subsidiary of Emerald Advisers, LLC which, in turn, is a subsidiary of 
Emerald Asset Management PA, LLC.  Emerald Asset Management PA, LLC is owned by Emerald 
Asset Management Inc. and an affiliate of the F/M Managers Group, LLC.   
 
As of December 31, 2025, Emerald Advisers, LLC and its affiliates had approximately $5.4 billion in 
discretionary assets under management.  As of January 1, 2026, EIA LLC added an additional $2.3 
billion to that total. 
 
Advisory Services: 
 
EIM LLC strives to provide its investors with institutional class equity strategies across styles and 
market caps.  EIM LLC provides investment management services to institutional and individual 
investors through SMAs, a mutual fund 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 EIM LLC’s professional staff using discretionary authority granted to EIM 
LLC 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.  EIM LLC manages client 
portfolios in accordance with their investment policies and uses reasonably available resources to 
comply with investment restrictions, when applicable. 
 
Separately Managed Accounts 
EIM LLC provides advisory and portfolio management services to Separately Managed Accounts 
(“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.  EIM LLC 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) enhanced cash, (iii) long and short equity, (iv) premium income, (v) covered call, and 
(vi) opportunistic income. 
 
Wrap and Model-Based Programs 
EIM LLC 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 
EIM LLC.  EIM LLC provides asset management services to clients that select the Firm to manage 
their accounts through their respective Wrap Sponsor.  EIM LLC 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 EIM LLC clients and other institutional accounts invested in similar 
strategies that EIM LLC 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 EIM LLC a fee based on assets 
managed in connection with the Wrap Program.  The fees that EIM LLC receives in connection 



with Wrap Programs may vary from fees charged to other clients and between Wrap Programs.  
For its advisory services, EIM LLC receives a portion of the total wrap fee charged by the Wrap 
Sponsor.   
 
EIM LLC 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 EIM LLC’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 
EIM LLC’s discretionary institutional and high-net worth clients within the same investment 
strategy.  The Model Provider may implement EIM LLC’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 EIM LLC’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 EIM LLC’s trade rotation 
practices, as referenced in Item 12 
 
Brokerage Practices. There is no requirement that the Models be administered as they are 
provided, or at all, and EIM LLC generally does not monitor or supervise the Model Programs 
administered by the outside Model Provider.  As a result, the performance of EIM LLC’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 EIM LLC does not have trading discretion over the Model Program 
accounts.  
 
Sweep vehicle choices are determined by each custodian and EIM LLC 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, EIM LLC 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. 
 
Item 5: Fees and Compensation 
 
EIM LLC is paid a fee based on a percentage of assets under management.  Fees are based on the 
total portfolio values and will be billed quarterly in arrears.  Fees can be negotiated.  Fee schedules 
may vary depending upon a number of factors including but not limited to: related/affiliated 
accounts, size, investment objective and reporting complexity.   
 
EIM LLC’s management agreement may be terminated by either party with thirty days prior 
written notice. 
 
Wrap Programs and Model Programs (collectively, the “Programs”), as described in Item 4 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 EIM LLC 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 EIM 
LLC. 
 
Account Minimums: 
 
The minimum account size for SMA clients in EIM LLC’s strategies varies, with some strategies 
requiring as low as $50,000 and other strategies requiring $1,000,000 to $5,000,000.  EIM LLC 
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.). 
 
Brokerage Commissions and Fees: 
 
In addition to EIM LLC’s advisory fees, clients pay brokerage commission, transaction fees, SEC 
fees and similar related costs and expenses. Clients will also incur fees from their custodian as 
well. These fees are not paid to EIM LLC.  Please see item 12 for a further discussion of our 
brokerage practices.  
 
 
 
Item 6: Performance-Based Fees and Side-By-Side Management 
 
Performance-Based Fees: 
 
Performance-Based Fees are based on a share of relative out-performance of an account’s assets. 
An account that pays a performance-based fee may cause a conflict of interest for an adviser as it 
may pay a higher total fee than a similar account that pays a fee based on assets under 
management.   
 
In the event that EIM LLC enters into a performance-based fee arrangement,  EIM LLC 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. 
 
Side-By-Side Management: 
 
EIM LLC does not offer a hedge fund investment product or side-by-side management. 
 
 
Item 7: Types of Clients 
 
EIM LLC 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. 
 
 



Item 8: Methods of Analysis, Investment Strategies and Risk of Loss 
 
The entire Emerald investment team is dedicated to fundamental, bottom-up research designed to 
identify unrecognized, under-researched, undervalued as well as overvalued companies.  We're 
constantly on the road visiting companies, meeting management and workers, and touring 
facilities or off-site at conferences, trade shows or other locations.  This hands-on approach 
provides Emerald with unique insights into industry trends as well as company-specific trends 
that we believe give us an advantage over managers who rely solely on traditional, top-down 
research techniques.  Emerald also leverages the use of adaptable video-conferencing capabilities 
when such on-site meetings are not feasible.   
 
Large Cap Core 
 
The Large Cap Core strategy seeks to identify stocks that demonstrate high potential for producing 
future excess returns. These stocks have attractive valuations and are supported by strong cash 
flows.  Moreover, we seek to identify catalysts that show they have good probability of increasing 
in value.  Our process exploits anomalies in behavioral finance that are supported by academic and 
proprietary in-house research, which suggests that investors have a tendency to form their 
expectations for future equity returns based upon past experience.  This may lead to mispricing 
and potential opportunities for astute investors. 
 
The strategy’s objective is to outperform, over a three-to-five-year period, the total return of the 
S&P 500 Index.  Portfolios will be managed with consideration to the amount of risk introduced by 
the disparity of the portfolio’s construction versus the benchmark. EIM LLC seeks to manage the 
portfolio so that we quantify the amount of risk incurred to earn a unit of excess return. 
 
Large Cap Value Dividend Select 
 
Large Cap Value Dividend Select invests in dividend paying stocks with market capitalization 
greater than $1 billion.  The portfolio is managed with the dual objectives of outperforming the 
Russell 1000 Value Index and producing a higher current yield than the benchmark index.  The 
portfolio will be well-diversified, with representation across all eleven of the major sectors 
comprising the U.S. equity market.  The bottom-up security selection process seeks to invest in 
dividend-paying stocks that provide attractive fundamental value and demonstrate high-quality 
earnings growth relative to their sector peers. 
  
The strategy’s objective is to provide above-average dividend yields and diversification across 
major sectors of the Russell 1000 Value Index. 
 
Mid Cap Core Concentrated 
 
The Mid Cap Core Concentrated Strategy will employ fundamental analysis to identify the most 
attractive companies within each sector that possess improving outlooks, a high cash flow return 
on investment and quality management teams.  The portfolio will include 55 to 65 stocks which 
are selected on the basis of sector and industry diversification with an emphasis on risk control. 
 
The strategy’s objective is to outperform the total return of the S&P 400 Index over a market cycle. 
The strategy seeks to maximize the portfolio’s excess return per unit of risk. 
 
Small Cap Core 
 



The Small Cap Core strategy will use a fundamental, bottom-up approach designed to identify 
underpriced securities with a strong potential for long-term appreciation.  The investment process 
starts with a deep fundamental analysis of the universe by our sector specialists who then 
evaluate projected levels of cash flow return on investment to identify those stocks that provide 
the highest potential appreciation.  The portfolio will then be constructed using what we feel are 
the most attractive stocks by sector with a focus on risk management strategies. 
 
The strategy’s objective is generated from persistent improvements in cash flow return on 
investment (CFROI). Such improvements are discovered through unbiased fundamental research 
and realized with disciplined portfolio construction and risk control. 
 
Risk of Loss: 
 
Risk: Investing in the stocks of publicly traded companies involves risk. All methods of analysis 
carry the risk that the data is interpreted incorrectly. This would lead to the risk that the 
investment’s actual return will be different than the expected return.  Risk includes the possibility 
of losing some or all of your investment.  Investing in securities involves risk of loss that clients 
should be prepared to bear. 
 
New/Small Product Risk: A new or smaller product’s performance may not represent how the 
product is expected to or may perform in the long term if and when it becomes larger and has fully 
implemented its investment strategies. Investment positions may have a disproportionate impact 
(negative or positive) on performance in a new and smaller product. New and smaller products 
may also require a period of time before they are invested in securities that meet their investment 
objectives and policies and achieve a representative portfolio composition. Fund performance 
may be lower or higher during this “ramp-up” period, and may also be more volatile, than would 
be the case after the product is fully invested.  
 
Market Risk: The market price of securities may go up or down, sometimes rapidly or unpredictably.  
Securities may decline in value due to factors affecting securities markets generally or particular 
industries represented in the securities markets.  The value of a security may decline due to general 
market conditions that are not specifically related to a particular company.  They may also decline due to 
factors that affect a particular industry or industries.  During a general downturn in the securities 
markets, multiple asset classes may decline in value simultaneously. 
 
 
Item 9:  Disciplinary Information   
 
We are required to disclose any disciplinary events that are material to a client’s or prospective 
client’s evaluation of EIA LLC as an investment adviser.  EIA LLC does not have any disciplinary 
history to report.  
 
 
Item 10: Other Financial Industry Activities and Affiliations 
 
EIA LLC is a wholly-owned subsidiary of Emerald Advisers, LLC, which is a wholly owned 
subsidiary of Emerald Asset Management PA, LLC.  
 
Emerald Advisers, LLC is the parent company of Emerald Mutual Fund Advisers Trust (“EMFAT”).  
EMFAT acts as an investment adviser to registered investment companies.  EMFAT also acts as a 
sub-adviser to the Emerald Mutual Funds.   
 



EmStone Advisers, LLC doing business as AJO Vista – an Emerald Company, is a wholly-owned 
subsidiary of Emerald Advisers, LLC that provides portfolio management services to institutional 
investors.  
 
Emerald Asset Management PA, LLC is the parent company of Emerald Separate Account 
Management (EMSAM).  EMSAM is an adviser to equity separate accounts.  EMSAM is the parent 
company of Emerald Financial Services Private Equity Partners, LLC (“Private Equity Partners”).  
Private Equity Partners manages a private equity fund primarily investing in small and non-public 
banks. 
 
Certain investment advisers and other financial service entities may be deemed to be related 
merely because we share common owners, such as F/m Capital Group, LLC.  and 1251 Capital 
Group, LLC.  Any business dealings with these firms is done via arms length transactions 
based upon standard industry contracts.  Therefore, we do not believe these interactions pose 
a conflict of interest.  A complete list of related advisers is available upon request. 
 
 
Item 11:  Code of Ethics, Participation or Interest in Client Transactions and Personal 
Trading 
 
Code of Ethics 
 
EIA LLC will maintain and enforce a Code of Ethics which establishes the standards of business 
conduct that we require of our employees, including compliance with applicable securities laws.  
The EIA LLC Code of Ethics and Compliance Manual detail EIA LLC procedures for managing 
conflicts of interest in Personal Trading, Material Non-Public Information and giving and receiving 
gifts.  Employees must acknowledge in writing each year their commitment to the terms of the 
Code of Ethics. To receive a copy of our Code of Ethics, contact Julie Clawser at 717-396-1116 or 
by email at jclawser@teamemerald.com  
 
Personal Trading 
 
EIA LLC personnel may purchase for their personal accounts the same securities that EIA LLC 
purchases for client accounts.  EIA LLC personnel must pre-clear all equity security transactions.  
EIA LLC prohibits gains on the purchase and sale of equity securities within 60 days.  There is a 
possibility that employees might benefit from market activity from our client’s accounts.  
 
 
Item 12: Brokerage Practices 

EIA LLC provides discretionary investment advisory services to all clients.  As such, the firm has the 
ability to exercise general discretionary authority in the management of client accounts, including 
securities, the amount of securities to be purchased or sold and the broker/dealer to be used. 

Clients may occasionally direct EIA LLC to trade their account through a specific broker/dealer.  In 
such circumstances, the client will receive trade confirmations directly from the designated broker (or its 
clearing broker) and pay brokerage commissions in accordance with such broker’s own schedule of rates 
or whatever arrangement the client has negotiated with such broker.  EIA LLC does not negotiate on 
behalf of or advise its clients with regard to such commission arrangements. The brokerage commissions 
charged by such brokers may be higher or lower than those negotiated by EIA LLC. 
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When not so directed, EIA LLC will seek to obtain the best execution available for its clients.  In 
selecting brokers, EIA LLC will consider the full range and quality of a broker's services, including 
execution capability, commission rates and volume discounts, financial responsibility and 
responsiveness.  In light of all relevant factors, EIA LLC will select the market mechanism which offers 
the best qualitative execution for client transactions. 
 
EIA LLC may pay a broker-dealer that provides brokerage and research services commissions in excess 
of the amount another broker-dealer might have charged for effecting the same transaction.  This occurs 
when we believe that the amount paid is reasonable in relation to the services provided.  Some of the 
brokerage and research services we receive may benefit all or our clients as a whole, while other 
services may benefit a specific segment of our clients.  We do not attempt to match a particular client’s 
trade execution with broker-dealers that provide brokerage and research service directly benefiting such 
client’s account.  Paying for research with client commission dollars is commonly referred to as using 
“Soft Dollars” to pay for research.  Using Soft Dollars to pay for research creates a conflict of interest 
for the adviser.  Because many of the products or services that we receive with Soft Dollars could be 
considered to provide a benefit to EIA LLC, we may have a conflict in allocating client commission 
dollars. We may choose to execute a transaction through a particular broker-dealer from which we 
receive research even though a different broker-dealer may have charged less commission.  
Additionally, this could cause EIA LLC to trade more frequently to generate a greater total of Soft 
Dollars.  We may use research service from a broker-dealer for purposes other than investment decision-
making under Section 28(e).  In these circumstances, an adviser will make a good faith allocation with 
respect to such research services and directly pay for the allocated portion of the research services not 
used for investment decision-making purposes.  We may have a conflict of interest in making allocations 
for such mixed-use research. 
 
Aggregation of Trades 
 
In directing orders for the purchase or sale of securities to a broker-dealer for execution, EIA LLC 
may aggregate or "block" those orders on behalf of two or more of its accounts, so long as the 
blocking is done for purposes of achieving best execution, and no client is systematically 
advantaged or disadvantaged by the blocking.  To ensure that trades are allocated in a manner 
that all clients are treated fairly and equitably, the following rules shall apply: 

All holders of a given security are initially included in block sale allocations prior to the orders 
being placed.  Price averaging is used for trades executed in a series of transactions on the same 
day in the same investment style.  Aggregated orders are allocated on a pro rata basis.  In the 
event of a partial fill of an aggregated order, accounts will receive a pro rata allocation if there are 
enough shares executed for each account. 

Trade Errors  

In the unlikely event that an error occurs in a client account due to EIA LLC’s actions, any resulting 
gain in favor of the client will remain in the client’s account.  Trade errors that result in a loss in a 
client’s account will be replaced as soon as possible. 
 
 
Item 13: Review of Accounts 
 
Account Reviews 
 
All accounts will be reviewed at least bi-weekly by a portfolio manager of the firm.  All accounts 
will be reviewed as to the continued relevancy of client objectives and the adherence to those 
objectives.  In addition, all securities held in client accounts will be reviewed daily by an officer of 



the firm, evaluating their performance relative to the financial markets in general.  Major 
economic events will trigger a review of all accounts.  
 
Client Reports 
 
Reports will be issued to each client upon the conclusion of each calendar quarter or account 
termination, mailed or e-mailed to clients within thirty days following the quarter’s end.  The 
report will relate pertinent information of the account, including buy not limited to: a portion of 
each security held, portfolio transactions, performance to-date, and when deemed appropriate, 
specific comments regarding a particular security, industry or economic development.  In 
addition, more detailed client reviews may be held when EIM LLC deems the situation warrants a 
closer review of the client’s progress or stated objectives. 
 
 
Item 14: Client Referrals and Other Compensation 
 
EIM LLC may enter into written agreements with certain persons pursuant to which we pay a non-
supervised person a cash referral fee for soliciting clients on our behalf.  This is in accordance with 
Rule 206 (4)-3 of the Investment Advisers Act.  If we pay a referral fee, the client is informed 
under separate disclosure that includes the following: 
 

• The Solicitor’s name and relationship to the firm 
• That the Solicitor is being paid a referral fee 
• The amount of the fee 
• The effect the Solicitor’s fee will have on the client’s fee.  

 
EIM LLC currently has no client referral relationships. 
 
 
Item 15: Custody 
 
EIM LLC will not maintain custody of client assets.  Clients are responsible for selecting custodians 
to hold funds and securities within investment accounts managed on their behalf.  
 
EIM LLC will prepare quarterly statements for our clients showing portfolio holdings, transactions 
and performance.  As the custodian’s statements are considered to be the official record for client 
accounts, each client should compare statements from EIM LLC and their custodian.  EIM LLC 
client reports may vary from custodian reports due to accounting procedures, reporting dates or 
security valuation.  
 
 
Item 16: Investment Discretion 
 
Upon executing the client agreement, the client and EIM LLC determine general investment 
guidelines.  Factors taken into consideration include a client’s particular circumstances such as 
risk tolerance, time horizon, income needs, tax liability and other items which may have a bearing 
on the investment approach utilized.  EIM LLC will then have full discretionary authority to pursue 
client objectives as set forth in the management agreement.  If a client imposes restrictions which 
limit discretion, performance may deviate from other accounts managed in the same style. 
 



Item 17: Voting Client Securities 
 
EIM LLC will accept authority to vote client security proxy ballots as part of our fiduciary duty.  
EIM LLC will vote all proxies in the best economic interest of our clients.  Our proxy voting policy 
sets forth our guidelines for voting which include selecting directors, ensuring the directors have 
properly supervised management, and to resolve conflict issues. In selections of the Board of 
Directors, EIM LLC will vote in a manner that will ensure independence between directors and 
management and that directors are adequately representing shareholders.   
 
If a client retains proxy voting authority, the client should review proxy voting with their 
custodian. If a client retains proxy voting authority and would like to ask questions about a 
particular proxy solicitation, contact Julie Clawser at 717-396-1116 or email 
jclawser@teamemerald.com.  
 
To obtain a copy of the EIM LLC proxy voting policy or to inquire about how securities were voted, 
contact Julie Clawser at 717-396-1116 or email jclawser@teamemerald.com.   
 
 
Item 18: Financial Information 
 
As an SEC-registered investment adviser, we are required to disclose certain information 
regarding our financial condition.  We have no financial obligation that impairs our capacity to 
meet contractual or fiduciary commitments to our clients. We have not been the subject of a 
bankruptcy proceeding.  An independent accounting firm prepares our financial audit.   
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Francisco J. Bido 

Item 2 - Educational Background and Experience 
 

Mr. Bido was born in 1965. His position at EIA LLC is Senior Portfolio Manager.  Prior 
to this he was 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 EIA LLC. 

Item 6 - Supervision 

EIA LLC's Chief Investment Officer, 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. 



 
Gregory A. Glidden 
 
Item 2 - Educational Background and Business Experience 
 
Mr. Glidden was born in 1960. His position at EIA LLC is Chief Equity Strategist.  
Before that Mr. Glidden was FMI’s 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 
 
Emerald Advisers, LLC's Chief Investment Officer, Kennth G. Mertz, generally 
supervises Mr. Glidden by reviewing the processes and controls in place for the 
investment management responsibilities that he executes for clients.  Mr. Mertz can be 
reached by telephone at (717) 556-8900. 



 
Christian J. Greiner, CFA 

Item 2 - Educational Background and Business Experience 
 
Mr. Greiner, CFA, was born in 1977. His position at EIA LLC is Senior Portfolio 
Manager.  He 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 FMI, 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 
 
EIA LLC's Chief Investment Officer - Equity, 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. 

 

 
* The CFA Program is a globally recognized, graduate level curriculum that provides a strong foundation of real-world 
investment analysis and portfolio management skills along with the practical knowledge you need in today’s 
investment industry. It also emphasizes the highest ethical and professional standards.  Christian Greiner has earned 
the right to use the Chartered Financial Analyst designation. CFA Institute marks are trademarks owned by the CFA 
Institute. 



 
Gary A. Hurlbut, CFA 

Item 2 - Educational Background and Business Experience 
 
Mr. Hurlbut was born in 1958. His position at EIM LLC is Senior Portfolio Manager.  
Previously Mr. Hurlbut was Senior Portfolio Manager for FMI.  Prior to that, 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 
 

FMl'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. 

 
 
 
* The CFA Program is a globally recognized, graduate level curriculum that provides a strong foundation of real-world 
investment analysis and portfolio management skills along with the practical knowledge you need in today’s 
investment industry. It also emphasizes the highest ethical and professional standards.  Gary Hurlbut has earned the 
right to use the Chartered Financial Analyst designation. CFA Institute marks are trademarks owned by the CFA 
Institute.



 

Donald J. Nesbitt, CFA 
 
Item 2 - Educational Background and Business Experience 
 

Mr. Nesbitt was born in 1960. His position at EIM LLC is Senior Portfolio Manager, 
Large Cap Core and Value Equities.  Mr. Nesbitt held a similar position with FMI.  
Previously he was 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 
 
EIM LLC's Chief Investment Officer, 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. 

 

 

* The CFA Program is a globally recognized, graduate level curriculum that provides a strong foundation of real-
world investment analysis and portfolio management skills along with the practical knowledge you need in 
today’s investment industry. It also emphasizes the highest ethical and professional standards.  Donald J. Nesbitt 
has earned the right to use the Chartered Financial Analyst designation. CFA Institute marks are trademarks 
owned by the CFA Institute.



 

 

Daniel R. Skubiz, CFA 
 
Item 2 - Educational Background and Business Experience  
 
Mr. Skubiz was born in 1971. His position at EIM LLC is Chief Investment 
Officer.  Previously Mr. Skubiz was FMI’s 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 
 
FMl'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. 

 
 
 
 

* The CFA Program is a globally recognized, graduate level curriculum that provides a strong 
foundation of real-world investment analysis and portfolio management skills along with the 
practical knowledge you need in today’s investment industry. It also emphasizes the highest 
ethical and professional standards.  Daniel Skubiz has earned the right to use the Chartered 
Financial Analyst designation. CFA Institute marks are trademarks owned by the CFA Institute. 



  

 

 

Proxy Voting Policy 

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 



  

 

 

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. 

 



 

 
 
 

 

 
Privacy Policy 

Introduction 

Emerald Investment Advisers (the “Firm”) collects, maintains, and uses nonpublic personal 
information (“NPI”) in the course of its investment advisory business. Protecting this information is 
required under the Gramm-Leach-Bliley Act (“GLBA”), Regulation S-P (as amended in 2024), and 
applicable state privacy laws. Safeguarding client information is also central to our fiduciary 
responsibility. 

This section describes the Firm’s policies, procedures, and controls for handling client NPI, including 
employee responsibilities, vendor oversight, and required safeguards. 

Background 

GLBA requires financial institutions to adopt written policies and procedures to protect consumer 
information. Regulation S-P, first adopted in 2000, implements GLBA for investment advisers, 
broker-dealers, and investment companies. The 2024 amendments to Reg S-P expanded 
requirements to reflect modern cybersecurity risks, including mandatory incident response programs, 
breach notification within 30 days, and service provider oversight with 72-hour reporting. 

Definitions 

 
• Client: An individual with a specific and continuous relationship with the Firm who 

obtains or has obtained a financial product or service primarily for personal, family, or 
household purposes, or that individual’s designated representative. 

• Consumer: An individual who obtains financial products or services primarily for personal, 
family, or household purposes but does not necessarily have a continuing relationship with 
the Firm (e.g., a prospect who provides information at a seminar). 

• Confidential Information: Personally identifiable, nonpublic information about a client or 
consumer, such as Social Security numbers, account numbers, balances, income, net worth, 
beneficiary data, or investment history. Publicly available information is excluded. 

Policies 

The Firm will implement and maintain physical, procedural, and electronic safeguards reasonably 
designed to protect client nonpublic personal information (“NPI”). These safeguards include locked 
file storage for hard copy records, restricted access areas, and the cybersecurity controls described 
in the Firm’s Cybersecurity Program. 

Access to client NPI is limited strictly to those employees and supervised persons who require 
such information to perform their job functions in delivering advisory services. The Firm enforces 
a “need-to-know” standard and reviews access rights periodically to ensure compliance. 



 

 
 
 

 

All privacy and security measures adopted by the Firm apply during business hours and at all 
other times. Employees are required to secure client information when leaving their workspace, 
store physical files appropriately after hours, and ensure electronic systems remain protected 
through automatic logoff and password controls. 

Third-party service providers that access or store client NPI must implement and maintain 
safeguards consistent with industry standards and regulatory expectations. Prior to sharing NPI, 
the Firm will evaluate each provider’s information security practices and require a written 
agreement obligating the provider to protect client information. The Chief Compliance Officer 
will maintain documentation of this review and confirm that contracts contain appropriate 
confidentiality and safeguard provisions. 

Procedures 

• To protect the confidentiality of client information, the Firm  has adopted the 
following practices: 

• Limits on disclosure: Supervised Persons may not share a client’s nonpublic personal 
information with any non-affiliated third party unless: 

o The client has provided written consent; 

o The information is necessary for a vendor engaged to deliver services on the Firm ’s 
behalf (and only the minimum information required is shared); or 

o Disclosure is required or permitted by law. 

• Verifying identity: Client information may not be provided over the phone or by email 
unless the Supervised Person has verified the recipient as the client, an authorized fiduciary or 
agent, or a party essential to completing a client transaction (e.g., broker-dealers, custodians, 
or service providers). 

• Prohibition on AI use: Supervised Persons must not upload client information into generative 
AI tools (e.g., ChatGPT). Any information used for business purposes must first be redacted 
and anonymized. 

• Vendor oversight: Legal/Compliance will confirm that all vendor contracts include 
confidentiality and data protection provisions. If such terms are absent, they will obtain a 
separate confidentiality or non-disclosure agreement. 

• Secure disposal: All hard copy client information designated for destruction must be shredded. 
Supervised Persons may not leave documents awaiting shredding unsecured after business 
hours. 

• Incident reporting: Any actual or suspected privacy violation, theft, or loss of client 
information must be reported to the CCO immediately. 

• Policy review: The CCO will review this privacy policy at least annually to ensure its 
accuracy and effectiveness. 
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