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This Form ADV Part 2A brochure provides information about the qualifications and 
business practices of Comus Investment, LLC. If you have any questions about the contents 
of this brochure, please contact us at 360-602-2840 or asaunders@comusinvestment.com. 
The information in this brochure has not been approved or verified by the United States 
Securities and Exchange Commission or by any state securities authority. Additional 
information about Comus Investment, LLC also is available on the SEC’s website at 
www.adviserinfo.sec.gov. Our CRD number is 285941. Comus Investment, LLC is a 
registered investment advisor. Registration as an investment advisor does not imply any 
certain level of skill or training. 

Material Changes (Item 2) 
This section of the brochure addresses material changes from the last annual update  
 
This version of the Comus Investment, LLC Form ADV Part 2 is in a new narrative format. 
Please review all parts of it, including any supplements. This new brochure describes 
important details about us, the services we provide, and includes information that was not 
in our previous brochure. 
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Advisory Business (Item 4) 
This section of the brochure describes our business, including ownership, and a description of 
the services we offer. 
 
Comus Investment, LLC is referred to in this document as “Comus Investment”, “the 
Company”, “us”, “we”, or “our”. In this document we refer to current and prospective clients 
of Comus Investment as “you”, “client”, or “your”. Comus Investment was created in 2016, 
registered as an investment advisor in 2017 and is owned by its sole principal, Aaron 
Saunders. 
 
Investment Philosophy  
 
Comus Investment is a value-based investment advisory firm with a long-term focus. By 
value-based, we mean that we attempt to purchase stock of publicly traded businesses for 
less than what they are worth. This is done on behalf of our clients for their brokerage 
accounts in which securities will be held. We do so with a long-term focus in order to 
preserve capital and compound wealth. In doing so, we hold dear a few main concepts and 
principles which are of critical importance to our investment operation. These concepts are 
neither original nor merely our own; they have been taken from value investors of the past 
who have developed such ideas; in particular Benjamin Graham, Warren Buffett, and 
Charlie Munger. The particulars of our analysis and investment expertise may differ from 
those of other value investors, but the concepts discussed below are timeless. Our 
investment success depends on our ability to implement these concepts in our investment 
strategy. We believe that these concepts, along with the cumulative knowledge and 
expertise of our advisors, will create long-term sustained value for this firm and our clients. 
All potential clients should read and fully-understand the concepts discussed below. We 
would ask you to contact us so that we may address any questions regarding our 
philosophy. 
 
Clients as Partners: 
Our clients are our investment partners. We will never purchase a business (stock) for your 
portfolio unless we already own or intend to purchase it in the very near future. Our 
financial interests will thus be completely aligned with yours as long as you remain with 
our firm. Our principal, Aaron Saunders, will retain a significant amount of his net worth 
invested in the firm at all times, and thus the capital you invest with us will move relative to 
his net worth.  
 
Stocks as Businesses: 
We view the purchase of stocks exactly as we would the purchase of an entire business. 
When analyzing a business and the potential for it to generate future cash flows for its 
owners, we thus take into account the firm in all its facets, focusing on the product/service 
sold, as well as all value activities the firm performs which may or may not provide it with a 
sustainable competitive advantage relative to its competition. Unlike many academics, 
financial theorists and other financial advisors, we do not view stocks as arcane financial 
instruments which exhibit volatility based on mathematical factors. It is our view that if the 



 

4 
 

investor understands the business and the industry, they can understand its potential for 
long-term profitability and as a result, the returns of the stock. Simply, if the business 
makes more money, the investor will as well. In this regard, we encourage our clients to 
view themselves as owners of the businesses whose stocks they hold, because they are. 
This means that the owner of a stock should be focused on measures such as units sold and 
the value the business provides to its customers rather than the volatility of the stock or its 
short-run returns. As an example, an owner of Coca-Cola should be thinking about how 
many soft drinks the firm will sell in five or ten years and at what price, rather than short-
run changes in the stock price of Coca-Cola. In summary, to paraphrase Benjamin Graham, 
the most intelligent investment is the most businesslike.  
 
Efficient Market Theory & Modern Portfolio Theory: 
In taking a businesslike approach to investment we find the theories of the ‘efficient 
market’ and ‘modern portfolio management’ abhorrent to us. Such theories, we believe, are 
quite interesting theoretical fields of academia but are rooted in a flawed logic and thus 
have no practical implications for investment. These theories assert that risk can be 
measured with accuracy and equate investment risk with the volatility of a stock. They do 
not prescribe any importance to the underlying business or the value it provides, but 
rather focus on only the volatility of the stocks they hold in the effort to develop an 
‘optimal’ portfolio based on a given level of estimated ‘risk’ or ‘return.’ Stocks perform 
based on the performance of the underlying business, which is why Starbucks stock has 
performed well in the past, for example. Starbucks stock has performed well because the 
company provides a product greatly valued by its customers, not because of its ‘stock price 
volatility relative to that of the general market.’ 
 
Our strategy for sustained value creation recognizes that the efficient market theory is 
flawed. We believe the stock market is not a place of perfect and uniform information and 
opinions with only rational economic actors making decisions, but rather a place where 
people have highly differentiated opinions based on differing analyses of information. 
Investors are merely human beings with their wealth at stake, and thus can act quite 
emotionally. Just as two sports analysts may not agree on the quality or potential of a team 
or player, investors also do not share the same opinions regarding businesses. The general 
public sentiment regarding a businesses may also change in a short period, just as that of a 
sports team may rapidly change.  
 
In informational markets which require a high level of analysis and predictions of the 
future, it is our belief that the general opinion is not always accurate. In our favor is the fact 
that many investors have a quite short-term focus and may be more focused on quarter-to-
quarter changes in performance rather than staying focused on the long-term value of the 
business. Our investment strategy aims to exploit such inefficiencies where we believe the 
market may be incorrect in its assessment. Similarly, we will take significant efforts to 
exploit situations where we believe the entire market is undervalued, such as during a 
recession. Such instances are times where we will be buyers of businesses, while the 
general public will be inclined to sell. 
 
Long-Term Focus: 
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In viewing ourselves as owners of businesses and as partners with our clients, we retain a 
long-term focus with regard to investment. In that, we have two main priorities. Firstly, we 
wish to preserve all capital that is invested with this firm. In other words, our first priority 
is to not lose money invested with us. Secondly, we aim to provide an ‘economic profit’ to 
those who invest with us. This means that we aim to provide a higher return than that of 
your opportunity cost of capital (the rate you could have achieved if you invested it 
elsewhere). Volatility and market cyclicality are only relevant to us in that they may 
provide clear opportunities for us to purchase businesses at low prices. Additionally, we 
will minimize trading and commission costs, and when we purchase a ‘good business’, we 
plan to own it for a significant period of time. In many cases we will purchase businesses 
not because they are ‘good businesses’, but rather because we believe they are significantly 
undervalued in the market. Such businesses will be bought and sold on a regular basis, 
within a period of up to three years, as they reach fair value (this will be elaborated on 
under item 8).  
 
Intrinsic Value: 
Intrinsic value can be defined as the true value or worth of a business to its owner. The 
concept of intrinsic value is at the center of every investment decision we will make. For us 
to purchase a business, we must be confident that we are purchasing the business at a price 
significantly less than its intrinsic value. Capital maintenance is our top priority, so we will 
never invest in a business that we cannot value, but rather only those that we can 
confidently assess.  
 
The value of any business to its owners is the present value of all its future free cash flows, 
discounted at an appropriate opportunity cost of capital. One must estimate how much 
cash the business will generate in the future, and then take into account that the owner 
must wait to receive that cash, and so a cost of waiting for that cash must be applied. Thus, 
cash received in ten years is worth less to an investor than cash received right now, 
because it could have been invested in the meantime. Those cash flows would then be 
summed up to generate an estimate of the intrinsic value of the business. A wise investor 
then leaves room for some error in this estimation process, usually called a ‘margin of 
safety’, and only purchases a business for less than its intrinsic value along with this 
cushion. 
 
Despite the concepts of intrinsic value and the purchase of businesses for less than fair 
value usually being reserved to the category of ‘value investment’, it is our belief that this 
term is a misnomer and that by definition all successful investment must be value 
investment. If you buy a business for its fair value, or more than that, you will receive less 
in the future than what you have just paid. To put it concretely, the present value of the 
future free cash flows you will derive from the business you have just purchased, 
discounted at your required rate of return, is less than the price you have just paid for the 
business. Thus, the investment has a negative present value to you and you have just lost 
money. Regardless of the growth of the business and its earnings, businesses must be 
purchased for less than what they are worth in order for the investor to achieve adequate 
returns.  
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Circle of Competence: 
In order to invest in a business, we must be able to estimate its intrinsic value with some 
accuracy. To do so, we must be able to understand the business and its industry. There are 
a great many businesses and industries which require a high level of proficiency in 
technical, biological, technological, engineering, and/or other fields which are quite simply 
out of our range of understanding. Moreover, it is quite difficult for us to analyze industries 
which involve rapid technological change, as competitive advantage can be undermined 
and consumers may change their preferences regarding such products in a short time 
period. Such high-tech industries are unpredictable and involve rapid change, which limits 
our ability to invest in such fields. This makes it difficult for us to estimate future cash flows 
of a business, even if we do understand the business and industry. We will only invest in 
what we understand and can value. This means that when we become owners of a 
business, we have developed an opinion regarding the firm and its products, competition 
and industry, and we believe we have purchased a business at a bargain price.  
 
 
Concept of Risk: 
In contrast to the theoretical notion that volatility of a stock is an accurate measure of its 
risk, we define risk as the chance of loss. Investment losses can only come from purchasing 
a business for more than what it is worth. No matter the quality of the business, if 
purchased at the right price, most businesses have the ability to be great investments. Risk 
is thus a function of purchase price, rather than business quality. Of course we would 
rather purchase a good business than a poor business, but we invest wherever we believe 
value exists. This is quite the opposite of the notion that investors should purchase only 
high-quality businesses, regardless of price. We believe that many good businesses are bad 
investments as they are too expensive, and we also believe that many average or even sub-
par businesses are great investments since they may sell for less than their intrinsic values.  
 
Thus, before a purchase has been made, risk is reduced when the price of a business 
decreases and risk is increased when the price of a business increases. Once intrinsic value 
has been estimated, we feel confident and can make an investment if there is a large margin 
of safety between the purchase price and intrinsic value. The idea is that we feel much 
better purchasing $1 for $0.50, than we do $1 for $0.90. It is to our benefit for the price of a 
business to be reduced before we make an investment, as it lowers our chances of loss. 
Short-run stock price volatility has no meaning to us other than that it may present 
opportunities to purchase businesses at prices below their true worth. 
 
Mr. Market: 
As discussed earlier, the stock market is a market in which human beings develop opinions 
and make decisions based on differing analyses and viewpoints regarding an often 
uncertain future. It is also a place in which people invest large amounts of capital and can 
make emotional and sometimes irrational decisions. Our ability to exclude emotions from 
our investment decisions and act rationally with a focus on long-term business value is 
critical to our success. We encourage our clients to adopt such a mindset, as it is also 
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critical to the success of their investment returns. Many investors are inherently short-
term focused and emotionally influenced, which can create opportunities for investment. 
As stated previously, we only care about fluctuations in share prices in that they may 
present an opportunity to purchase businesses at low prices. The following metaphor 
developed by Benjamin Graham in the book The Intelligent Investor aptly describes our 
perspective regarding the stock market: 
 

“Imagine that in some private business you own a small share that cost you $1,000. One of 
your partners, named Mr. Market, is very obliging indeed. Every day he tells you what he 

thinks your interest is worth and furthermore offers either to buy you out or to sell you an 
additional interest on that basis. Sometimes his idea of value appears plausible and justified 

by business developments and prospects as you know them. Often, on the other hand, Mr. 
Market lets his enthusiasm or his fears run away with him, and the value he proposes seems to 

you a little short of silly."  
 

"If you are a prudent investor or a sensible businessman, will you let Mr. Market's daily 
communication determine your view of the value of a $1,000 interest in the enterprise? Only 
in case you agree with him, or in case you want to trade with him. You may be happy to sell 
out to him when he quotes you a ridiculously high price, and equally happy to buy from him 
when his price is low. But the rest of the time you will be wiser to form your own ideas of the 

value of your holdings, based on full reports from the company about its operations and 
financial position."  

 
"The true investor is in that very position when he owns a listed common stock. He can take 
advantage of the daily market price or leave it alone, as dictated by his own judgment and 

inclination. He must take cognizance of important price movements, for otherwise his 
judgment will have nothing to work on. Conceivably they may give him a warning signal 

which he will do well to heed—this in plain English means that he is to sell his shares because 
the price has gone down, foreboding worse things to come. In our view such signals are 

misleading at least as often as they are helpful. Basically, price fluctuations have only one 
significant meaning for the true investor. They provide him with an opportunity to buy wisely 
when prices fall sharply and to sell wisely when they advance a great deal. At other times he 
will do better if he forgets about the stock market and pays attention to his dividend returns 

and to the operating results of his companies.”  
 
In summary, we form our opinion as to the value of a business regardless of the opinion of 
the market. Market fluctuations occur quite often and we believe in nearly all cases, these 
do not represent true changes in the value of businesses. They merely represent changes in 
opinion based on short-run results and conditions. We take the advice of Benjamin Graham 
and let the market serve us so that we can take advantage of such fluctuations. It is when 
the investor cannot form opinions independent of stock price movements that he has 
officially become a speculator and will follow the herd mentality to achieve poor results. 
We implore all our clients to take such a viewpoint and always think of Mr. Market with 
regard to market fluctuations in their business holdings. Focus on long-term operating 
results and pay little attention to short-run changes in stock prices. If you are confident in 
the value of a business you own, you should prefer a drop in its stock price, assuming that 
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the operating future of the business has not changed, since you can then purchase 
additional shares at a lower price. Since we will be significant net-buyers of businesses in 
the future, we would much prefer low and/or declining stock prices in general. When the 
market is optimistic and/or cheerful regarding a business, the investor will pay a high price 
to become an owner. When optimism is low and significant selling occurs, bargains are 
found. In most cases we will purchase businesses when others are selling. Contrarianism is 
at the root of successful investing and is the reason that research and the understanding of 
our investments is of crucial importance to our results. We will make our most profitable 
investments during times of market confusion, crisis and low sentiment. 
 
 

Types of Advisory Services 

Portfolio Management Services 
Clients enter a written Investment Advisory Agreement, where Comus Investment and our 
investment advisor representative provide asset management services on a continuous and 
ongoing basis guided by the individual needs of the client. Using the information provided 
by you, the investment advice provided to you is tailored to your individual situation. We 
regularly inquire about, and you are responsible for providing, information about your 
investment goals, time horizon, and risk tolerance. These investment supervisory services 
are generally not provided to all your holdings or net worth but rather only to assets 
specifically designated by you and agreed to by us as managed assets. 
 

Types of Investments Used 
We purchase equities (stocks) for our clients. The advisor will not purchase options, short 

securities, or use margin within the Client’s account. Any funds needed for significant purchases 
within a period of two to three years should be held in ‘lower-volatility’ asset classes which 
can be liquidated at the time of the purchase. In this regard, we will closely consult with 
clients on the appropriate percentage of their assets to invest with us. We do not believe that 
purchasing mutual funds, bond funds, and/or money market funds for our clients justifies 
our 2.52% annual fee, as nearly any financial advisor could do the same. We will refer any 
potential client seeking a low-cost index fund, bonds, or money market funds to appropriate 
financial providers. Similarly, our clients would be better off investing in bonds, bills and/or 
money market funds elsewhere at a much lower cost, and we will advise them to do. We 
would not advise clients to withdraw funds from such ‘lower-volatility’ asset classes they 
may own unless they desire these funds to be redirected to equities. A substantial amount of 
Client’s funds will be exchanged into foreign currencies in order to purchase foreign 
securities. Most purchases within Client accounts will consist of common stock. Financial or 
retirement planning services will not be provided. We do not participate in any wrap fee 
programs. 
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The investment portfolio created and managed by the Advisor might not be diversified. A 
non-diversified portfolio might be speculative and not suitable for all investors. The Client 
acknowledges this risk and consents to and requests the Advisor to manage the Account 
according to the Advisor’s strategy of a concentrated portfolio of common stocks. This 
request is made after the informed consideration of any applicable diversification 
requirements and the Client’s other investments and holdings not under the management 
of the Advisor. We will therefore consider the client’s diversification needs but ask that 
such diversification is achieved outside of our management for the benefit of our clients. 
Accounts transferred under our management which include fixed-income or cash assets 
will be managed and such securities will be retained until maturity, unless client requests 
the sale of such securities, or if they can be sold at a capital gain and such action respects 
the client’s long-term diversification and fixed-income needs. We will discuss the 
management of such fixed-income securities with clients to determine their diversification 
needs.  

Tailored Services and Investment Restrictions 
We attempt to tailor your investment portfolio to your situation as you have described it to 
us. This is why it is important that you let us know about changes in your financial 
situation, goals, or investment time horizon. You may impose restrictions on investing in 
certain securities or types of securities. You must clearly identify these restrictions in 
writing to us. It should be noted that you would likely be better off investing your funds 
elsewhere at a much lower cost, rather than restricting our ability to manage your assets. 
As stated previously, our annual fee is not suited to bond, index or fund investing and is the 
reason we suggest clients purchase such securities from a different provider. 

Assets Under Management 
As of the date of this Brochure, Comus Investment does not directly manage any client 
assets on either a discretionary or non-discretionary basis. 

Fees and Compensation (Item 5) 
This section of the brochure describes our compensation for services provided. 

Compensation Methodology and Rates 

Assets Under Management 
Clients are charged for our asset management services based on a percentage of the assets 
under management with us. The following fee schedule is our standard fee schedule for 
investment supervisory services. Your specific annual fee arrangement will be described in 
the written Investment Advisory Agreement entered between Comus Investment and you. 
A lower fee for a comparable service may be available from other sources. 
 

Assets Under Management Annual Fee Quarterly Fee 
All 2.52% 0.63% 
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The annual fee for our services is billed quarterly, in arrears, based on the value of the 
account at the end of the quarter. If the management agreement does not span the entire 
quarterly billing period, the fee will be prorated based on the number of days the account is 
open during the billing period. Your account custodian will send client statements, at least 
quarterly, showing all disbursements for the account including the amount of the advisory 
fee, if deducted directly from the account. We urge you to review your account statements 
to verify the accuracy of the fee calculation as the account custodian will not determine 
whether the fee has been properly calculated.  
 
You may terminate the Investment Advisory Agreement without fee and penalty by 
providing written notice to Comus Investment within five (5) business days from your 
execution of the agreement. Thereafter, either party may terminate the Investment 
Advisory Agreement by providing written notice.  

Valuation of Publicly Traded Securities 
Publicly traded securities in your account(s) managed by us are held at the custodian that 
we recommend but is ultimately chosen by you. We use the securities valuation provided 
by the independent qualified custodian for reporting and billing purposes. Publicly traded 
securities are usually valued as of the end of business on the last trading day of the 
calendar quarter. 

How Clients Pay Advisory Fees 
Fees are deducted directly from your account. You must provide your qualified account 
custodian with written authorization to have fees deducted from your account and paid to 
Comus Investment. We will send you an invoice each time our fee is deducted from your 
account that describes the fee and how it was calculated. 

Other Types of Fees and Expenses 
In addition to the investment advisory fees you pay to us, you will pay transaction fees 
(commissions) to your custodian or broker-dealer for executing securities transactions and 
charges for special services elected by you or Comus Investment. These fees may include: 
 

• periodic distribution fees 
• electronic fund and wire transfer fees 
• foreign exchange fees 
• certificate delivery fees 
• reorganization fees 
• account transfer fees (outbound) 
• returned check fees 
• international security transfer fees 
• overnight mail and check fees 
• Rule 144 transfer fees 
• transfer agent fees  
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This list is not meant to be all inclusive. Any fee on a special service incurred by the client 
will be fully disclosed. Please refer to Item 12 of this document for an explanation of our 
brokerage practices. 

Investment Company Fees 
Investment company funds (e.g., mutual funds or ETFs) that are held by you will bear their 
own internal transaction and execution costs, as well as directly compensate their 
investment managers along with internal administrative services. Some funds pay 12b-1 
fees, distribution fees, and/or shareholder service fees to broker-dealers that offer 
investment company funds to their clients. These fees affect the net asset value of the fund 
shares and are indirectly borne by fund shareholders such as you. 
 
Some fund companies have imposed a redemption fee. A redemption fee is another type of 
fee that some funds charge their shareholders when shares are sold or redeemed within a 
short period of time from the purchase of the fund shares. Although a redemption fee is 
deducted from redemption proceeds just like a deferred sales load, it is not considered to 
be a sales load. Unlike a sales load, which is generally used to compensate brokers, a 
redemption fee is typically used to defray fund costs associated with a shareholder’s 
redemption and is paid directly to the fund, not to a broker. The SEC generally limits 
redemption fees to 2%. In most cases, the funds will use the "first-in, first-out" (FIFO) 
method to determine the holding period. Under this method, the date of the redemption 
will be compared with the earliest purchase date of shares held in the account. While it is 
not the general practice of Comus Investment to sell client’s securities in a period that 
would generate a redemption fee we might do so if we believe the sale is in your best 
interests, or if fund shares must be redeemed to pay fees from the account. 
 
A complete explanation of these charges is contained in the Prospectus and Statement of 
Additional Information for each investment company fund. You can get a prospectus 
through the investment company website, by telephone, or by mail. 

Commission Based Compensation 
Our investment advisor representative does not receive any commission based 
compensation while providing investment advisory services to you. 

Performance-Based Fees and Side-By-Side Management 
(Item 6) 
This section of the brochure explains any performance-based fees we may charge you for and 
how they may be different from other clients’ charges. 
 
Comus Investment does not charge fees that are based upon a share of capital gains or 
capital appreciation of client assets. We provide investment advisory services to other 
clients in addition to you. We will act in the best interests of each of our clients at all times. 
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Types of Clients (Item 7) 
This section of the brochure describes our clientele. 

Individuals 
Comus Investment provides advisory services to a variety of types of clients including 
individuals, trusts, individual’s pension plan accounts, and retirement plan trustees. We do 
not currently impose a minimum account size requirement. 

Methods of Analysis, Investment Strategies, and Risk of Loss 
(Item 8) 
This section of the brochure explains how we formulate our investment advice and manage 
client assets. 

Methods of Analysis  
Our methods of analysis are various, but can be separated into two broad categories based 
on the type of business we purchase. In the first category are ‘good’ businesses, and in the 
second are average and/or subpar businesses which are significantly undervalued.  
 
‘Good’ businesses are those which provide products or services which cannot be easily 
copied. They have a sustainable competitive advantage relative to competition, and are 
consistently profitable which leads to compounding value over time. By sustainable 
competitive advantage, we mean that they provide value to their customers which other 
firms cannot match (whether real or perceived). The sources of this inability of competitors 
to copy the firm’s value offering to customers is the source of a firm’s abnormal 
profitability. These barriers to imitation lead to high profitability and returns to investors. 
We of course seek those firms which derive their profits from the most sustainable of 
competitive advantages, and thus will continue to deliver outsize performance for years to 
come. In short, we want our businesses to have an advantage that cannot be copied for a 
long period of time, if ever.  
 
In a capitalist economy, when a company is profitable, competition and imitation enters the 
industry to copy the firm’s product and share in the profits. This leads to lower sales and 
prices for the original firm, and thus lower profits. The metaphor Warren Buffet uses to 
describe a business with a competitive advantage is that of a castle with a wide moat. The 
castle holds the wealth and the moat keeps competitors and attackers at bay. This 
metaphor may be useful to our clients in thinking about barriers to imitation that a 
business must have to maintain high levels of profitability. Thus, a good business will have 
a large moat that will remain for a long period of time.  
 
Such ‘good’ businesses are found through a variety of means, but once purchased we will 
hold them for a very long period of time- anywhere from 10 years until the death of the 
industry. These businesses are difficult to find at cheap prices, and of course we will only 
purchase them when we believe they are available at low prices relative to intrinsic value. 
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Therefore, we will likely hold a small number of such firms at any time, but may invest a 
significant percentage of our funds in them once they are available at the right price.  
 
The second category of our investment operation is a group in which firms are mostly of 
average or sub-par ‘quality’, but are significantly undervalued based on earnings, free cash 
flows, and/or assets. Despite being average or sub-par businesses, we believe this group as 
a whole is one which represents great opportunity for investment. Some of these 
investments may not deliver adequate results, but with moderate diversification in the 
purchase of this type of business, and the bargain prices we purchase them at, we believe 
this category of investments is a great use of our capital. With such businesses, we tend to 
purchase those which have delivered positive earnings and cash flows in the past. This is 
not always the case however, and some of these businesses may deliver inconsistent 
and/or low earnings.  
 
Businesses in this second category are only held until they reach our estimate of their fair 
value, at which point they are sold. We will wait for up to a period of three years for this to 
occur and in our experience thus far, there will be a moderate level of turnover with these 
businesses in our portfolio, as they reach fair value and need to be replaced. We have had 
situations where such businesses reach fair value within a period of a couple months, while 
others may take longer, or may never reach fair value for whatever reason. These 
businesses will not provide superior returns if held for the long-run, but are only held for 
the fact that they are temporarily undervalued and that on average, we believe they will 
experience a reversion back to their fair value. After this bump occurs, and the business is 
fairly priced once more, they are sold and another will be added. Warren Buffett has called 
such stocks cigar butts, as they are not the most attractive and only provide one ‘puff’, but 
can be picked up at quite low prices.  
 
In this second category of businesses, our investment operations are similar to those of any 
firm which operates with physical inventory. We purchase our ‘inventory’, in this case 
stocks, at low prices and then sell at higher prices on a somewhat regular basis. We have 
clear estimates of both the cost of our inventory and the prices at which it will be sold. 
Unlike a physical goods business which would sell more units per annum, we will merely 
invest more in each business, or in each unit of inventory. The businesses we own in the 
first category which consist of ‘good businesses’ will be those we hold for long periods and 
over time as I report on their operating results, you will likely become quite familiar with 
them as long-term owners. The businesses in this second category will not become as 
familiar to our clients as I will not be reporting on the specifics of all of them to the same 
degree as those in the first and they will be sold within a period of a few years.  
 
In finding businesses suitable for investment, we will spend nearly all of our time reading. 
Our reading material includes financial reports, newspaper articles, industry reports and 
journals. We may reach out to the management of firms if we have any questions as to their 
mindset, business strategy, and/or goals. Competitors, former employees, customers, 
and/or suppliers may also represent sources of information we may reach out to in the 
future. It is our objective to understand the general nature of business, the economics of 
every industry we are capable of understanding, and the specifics of every business we are 



 

14 
 

capable of understanding. We will spend the majority of our time studying ‘good’ 
businesses, as we much prefer investing in firms we can own forever. We believe such 
efforts will benefit us tremendously in times of market crisis as well as crisis for particular 
industries and/or firms. Such times of market confusion, crisis, and/or low sentiment are 
when our most profitable investments will be made.  
 

Investment Strategies 
We provide asset management services to our clients, and our advantage in doing so is that 
we focus on making investments in businesses we understand and can value. We do not 
provide general financial and/or retirement planning services to clients. In this regard, we 
will advise clients to only invest an amount of funds with us that they are comfortable with, 
as we will direct the most of the funds to equities. We do not believe that purchasing 
mutual funds, bond funds, and/or money market funds for our clients would ever justify 
our 2.52% annual fee, as nearly any financial advisor could do the same. If any client 
and/or potential client is looking for any type of low-cost index fund or financial planning 
services, we will advise them to seek out such services elsewhere where they can be 
purchased at a much lower cost. Similarly, our clients would be better off investing in 
bonds, bills and/or money market funds elsewhere at a much lower cost, and we will 
advise them to do. We would not advise clients to withdraw funds from such ‘lower 
volatility’ asset classes they may own unless they desire these funds to be redirected to 
equities.  
 
We understand our clients will have needs they must plan for, such as paying for childcare, 
college, housing, other miscellaneous large purchases and/or retirement. We advise that 
funds needed within a period of 2-3 years for any major purchase be held in a lower-
volatility asset class which can be liquidated when needed, unless if it is clear that the funds 
will be available from the liquidation of equities held. It would be a shame for a client to 
have to sell their business holdings in a time of low stock prices to fund such a purchase. 
Aside from such occasions, we believe that stocks are the equivalent of owning a private 
business, and so if one is comfortable owning a business, they should be comfortable 
holding a stock. As long as the investor will not need to liquidate in the near future during 
any period of low stock prices, short-run volatility should not matter to our clients, since a 
long-term focus should be held. Despite this notion, we will provide results to clients on 
both an absolute as well as on a volatility-adjusted basis so they can compare their returns 
to those of asset classes of similar volatility.  

Risks 

General Risks to Investing  
Investing is not without risk, and involves the risk of loss of principal which you should be 
prepared to bear.  
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Asset Class Risk 
Securities in your portfolio(s) or in underlying investments such as mutual funds may 
underperform in comparison to the general securities markets or other asset classes. 

Concentration Risk 
To the extent that Comus Investment recommends portfolio allocations that are 
concentrated in a particular market, industry or asset class, your portfolio may be 
susceptible to loss due to adverse occurrences affecting that market, industry, or asset 
class. Our investment portfolios might not be appropriate for all investors. Our portfolios 
might not be diversified. A non-diversified portfolio may be seen as speculative and 
unsuitable for all investors. 

Equity Securities Risk 
Equity securities are subject to changes in value that may be attributable to market 
perception of a particular issuer or general stock market fluctuations that affect all issuers. 
Investments in equity securities may be more volatile than other types of investments. 

Growth Securities Risk 
Growth companies are companies whose earnings growth potential appears to be greater 
than the market, in general, and whose revenue growth is expected to continue over an 
extended period. Stocks of growth companies or “growth securities” have market values 
that may be more volatile than those of other types of investments. Growth securities 
typically do not pay a dividend. 

Issuer Risk 
Your account’s performance depends on the performance of individual securities in which 
your account invests. Any issuer may perform poorly, causing the value of its securities to 
decline. Poor performance may be caused by poor management decisions, competitive 
pressures, changes in technology, disruptions in supply, labor problems or shortages, 
corporate restructurings, fraudulent disclosures, or other factors. Changes to the financial 
condition or credit rating of an issuer of those securities may cause the value of the 
securities to decline. 

Management Risk 
The performance of your account is subject to the risk that our investment management 
strategy may not produce the intended results. 

Market Risk 
Your account could lose money over short periods due to short-term market movements 
and over longer periods during market downturns. The value of a security may decline due 
to general market conditions, economic trends, or events that are not specifically related to 
the issuer of the security or to factors that affect a particular industry or industries. During 
a general downturn in the securities markets, multiple asset classes may be negatively 
affected. 
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Market Trading Risks 
Your investment account faces numerous market trading risks, including the potential lack 
of an active market for investments held in your account and losses from trading in 
secondary markets. 

Passive Investment Risk 
Comus Investment may use a passive investment strategy that is not actively managed 
where we do not attempt to take defensive positions in declining markets. 

Larger Company Securities Risk 
Securities of companies with larger market capitalizations may underperform securities of 
companies with smaller and mid-sized market capitalizations in certain economic 
environments. Larger, more established companies might be unable to react as quickly to 
new competitive challenges, such as changes in technology and consumer tastes. Some 
larger companies may be unable to grow at rates higher than the fastest growing smaller 
companies, especially during extended periods of economic expansion. 

Leverage Risk 
Certain transactions may give rise to a form of leveraging, including borrowing. Such 
transactions may include, among others, reverse repurchase agreements, loans of portfolio 
securities, and the use of when-issued, delayed-delivery, or forward-commitment 
transactions. The use of derivatives may also create leverage. The use of leverage may 
cause a portfolio to liquidate portfolio positions when it may not be advantageous to do so. 
Leveraging may make a portfolio more volatile than if the portfolio had not been leveraged. 
This is because leverage tends to increase a portfolio’s exposure to market risk, interest 
rate risk, or other risks by increasing assets available for investment. 

Liquidity Risk 
A security may not be able to be sold at the time desired without adversely affecting the 
price. 

Smaller Company Securities Risk 
Securities of companies with smaller market capitalizations, historically, tend to be more 
volatile and less liquid than larger company stocks. Smaller companies may have no or 
relatively short operating histories, or be newly public companies. Some of these 
companies have aggressive capital structures, including high debt levels, or are involved in 
rapidly growing or changing industries, or new technologies, which pose additional risks. 

Value Style Investment Risk 
Value stocks can perform differently from the market as a whole and from other types of 
stocks. Value stocks may be purchased based upon the belief that a given security may be 
out of favor. Value investing seeks to identify stocks that have depressed valuations, based 
upon a number of factors which are thought to be temporary in nature, and to sell them at 
superior profits when their prices rise when the issues which caused the valuation of the 
stock to be depressed are resolved. While certain value stocks may increase in value more 
quickly during periods of anticipated economic upturn, they may also lose value more 
quickly in periods of anticipated economic downturn. Furthermore, there is a risk that the 
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factors which caused the depressed valuations are longer term or even permanent in 
nature, and that there will not be any rise in value. Finally, there is the increased risk that 
such companies may not have sufficient resources to continue as ongoing businesses, 
which may result in the stock of such companies becoming worthless. 

Derivatives Risk 
The use of derivatives such as futures, options, and swap agreements can lead to losses, 
including those magnified by leverage, particularly when derivatives are used to enhance 
return rather than offset risk. 

Key Man Risk 
We are a small firm with one principal executive who is also our Chief Investment Officer 
(CIO). This fact leads to “key man risk,” or the risk that something could happen to Aaron 
Saunders that negatively affects your portfolio. 
 
Interest Rate Risk 
An increase in interest rates may cause the value of fixed income securities and funds that 
hold these securities to decline in value. Securities with longer durations tend to be more 
sensitive to interest rate changes, usually making them more volatile than securities with 
shorter durations. To the extent that your account is invested in fixed income securities 
with longer-term durations or funds holding these securities, rising interest rates may 
cause the value of these investments to decline significantly.  

Disciplinary Information (Item 9) 
This section of the brochure lists legal and disciplinary information for Comus Investment, its 
owners, and management team. 
 
Neither Comus Investment nor any of our owners or management team members has been 
involved in any civil or criminal investment-related events. 

Other Financial Industry Activities and Affiliations (Item 10) 
This section of the brochure describes other financial services industry affiliations we may 
have that could present a conflict of interest with you. 
 
Comus Investment does not have any material business affiliations within the financial 
services industry.  

Code of Ethics, Participation or Interest in Client 
Transactions, and Personal Trading (Item 11) 
This section of the brochure describes our code of ethics, adopted pursuant to SEC rule  
204A-1, and how we deal with client and related person trading. 
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Code of Ethics 
We have adopted a code of ethics designed to prevent and detect violations of securities 
rules by our access persons, employees and affiliated persons. In summary, it outlines our 
fiduciary duty to our clientele and helps protect against conflicts of interest. It prohibits 
unethical and/or illegal securities transactions by our access persons such as front running, 
lending to or borrowing from clients, insider trading, as well as other means of profiting 
from our dealings in an unethical manner. Our controls in this area focus upon securities 
transactions made by our access persons that have access to material information about 
the trading of Comus Investment and its clientele. It is critical to our firm that we conduct 
our business in a fiduciary manner in regards to our clientele and our code of ethics helps 
present our philosophy in that regard. Our code of ethics is available on our public website 
and we will provide a copy of it to clients or prospective clients upon request.  

Material Financial Interest and Personal Trading 
In providing asset management services, the interests of the principals and employees of 
Comus Investment will align with yours and other clients. Individual securities will be 
bought, held, or sold by a principal or employee of Comus Investment that are also 
recommended to or held by you or another client. In nearly all cases we will own the same 
securities as our clients. In many cases therefore, the Advisor will already own securities 
recommended to clients for purchase, as they were purchased by the Advisor before Comus 
Investment began providing investment services to the client. Buying the same investments 
as our clients presents a conflict of interest with clients.  To address this risk our 
Investment Advisor Representative will purchase or sell securities after clients if s/he 
trades the same security on the same day. If potential insider information is inadvertently 
provided or learned by a principal or employee, it is our policy to strictly prohibit its use. 
Our Advisor has no material financial interest in securities which are purchased or sold 
from clients’ accounts.   
 
It is the policy of Comus Investment to ensure that the firm, its employees, and investment 
advisor representatives buy, sell, and hold the same securities that the investment advisor 
representatives also recommend to clients. It is acknowledged and understood that we 
perform investment services for different types of clients with varying investment goals, 
risk profiles, and time horizons. As such, the investment advice offered to you may differ 
from other clients and investments made by our investment advisor representatives. While 
we always will act in your best interest, we have no obligation to recommend for purchase 
or sale a security that Comus Investment, its principals, affiliates, employees, or investment 
advisor representatives may purchase, sell, or hold. When a decision is made to liquidate a 
security from all applicable accounts, priority will always be given to client orders before 
those of a related or associated person to Comus Investment. In some cases the trades of 
clients and advisory personnel will be combined in a single block trade, and all trades will 
receive the average price. We have procedures for dealing with insider trading, employee-
related accounts, “front running” and other issues that may present a potential conflict 
when buy/sell recommendations are made. These procedures include reviewing employee 
security transactions and holdings to eliminate, to the extent possible, the adverse effects 
of potential conflicts of interest on clients. 
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Brokerage Practices (Item 12) 
This section of the brochure describes how we recommend broker-dealers for client 
transactions. 
 

Factors Considered When Recommending a Broker-Dealer as Your 
Qualified Custodian 
Comus Investment does not maintain custody of your assets that we manage, although we 
may be deemed to have custody of your assets if you give us authority to withdraw assets 
from your account (see Item 15 – Custody, below). Your assets must be maintained in an 
account at a “qualified custodian,” generally a broker-dealer or bank. We recommend that 
our clients use Interactive Brokers Group, Inc. (“Interactive Brokers”), a registered broker-
dealer, Member SIPC, as the qualified custodian. We are independently owned and operated 
and are not affiliated with Interactive Brokers. Interactive Brokers will hold your assets in a 
brokerage account and buy and sell securities when we instruct them to. While we 
recommend that you use Interactive Brokers as custodian/broker, you will decide whether 
to do so and will open your account with Interactive Brokers by entering into an account 
agreement directly with them. We do not open the account for you, although we may assist 
you in doing so.  
 
Instead of allowing Advisor to select brokers or dealers for the Account, Client may direct Advisor 

in writing to use a particular broker or dealer to execute all transactions for Client’s Account.  In 

that case, Client will negotiate terms and arrangements for the Account with that broker or dealer, 

and Advisor will not seek better execution services or prices from other broker or dealers or be 

able to “batch” Client transactions for execution through other brokers or dealers with orders for 

other accounts managed by Advisor.  As a result, Client may pay higher commissions or other 

transaction costs or greater spreads, or receive less favorable net prices, on transactions for the 

Account than would otherwise be the case. 

 

How We Select Brokers/Custodians 
We seek to recommend a custodian/broker who will hold your assets and execute 
transactions on terms that are, overall, most advantageous when compared to other 
available providers and their services. We consider a wide range of factors, including, 
among others: 

• Combination of transaction execution services and asset custody services (generally 
without a separate fee for custody) 

• Capability to execute, clear, and settle trades (buy and sell securities for your 
account) 

• Capability to facilitate transfers and payments to and from accounts (wire transfers, 
check requests, bill payment, etc.) 

• Breadth of available investment products (stocks, bonds, mutual funds, exchange-
traded funds, etc.) 

• Availability of investment research and tools that help us make investment 
decisions 
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• Quality of services 
• Competitiveness of the price of those services (commission rates, margin interest 

rates, other fees, etc.) and willingness to negotiate the prices 
• Reputation, financial strength, and stability 
• Prior service to us and our other clients 
• Availability of other products and services that benefit us 

Your Brokerage and Custody Costs 
Interactive Brokers generally does not charge you separately for custody services but is 
compensated by charging you commissions or other fees on trades that it executes or that 
settle into your Interactive Brokers account.  

Products and Services Available to Us From Interactive Brokers 
Interactive Brokers’ business involves serving independent investment advisory firms like 
us. They provide us with access to its institutional brokerage—trading, custody, reporting, 
and related services—many of which are not typically available to Interactive Brokers 
retail customers. Interactive Brokers also makes available various support services. Some 
of those services help us manage or administer our clients’ accounts, while others help us 
manage and grow our business. Interactive Brokers’ support services generally are 
available on an unsolicited basis (we don’t have to request them) and at no charge to us. 

Services That Benefit You 
Interactive Brokers’ institutional brokerage services include access to a broad range of 
investment products, execution of securities transactions, and custody of client assets.  

Services That May Not Directly Benefit You 
Interactive Brokers also makes available to us other products and services that benefit us 
but may not directly benefit you or your account. These products and services assist us in 
managing and administering our clients’ accounts. They include investment research, both 
Interactive Brokers’ own and that of third parties. We may use this research to service all 
or a substantial number of our clients’ accounts, including accounts not maintained at 
Interactive Brokers. In addition to investment research, Interactive Brokers also makes 
available software and other technology that: 

• Provide access to client account data (such as duplicate trade confirmations and 
account statements) 

• Facilitate trade execution and allocate aggregated trade orders for multiple client 
accounts 

• Provide pricing and other market data 
• Facilitate payment of our fees from our clients’ accounts 
• Assist with back-office functions, recordkeeping, and client reporting 

Services That Generally Benefit Only Us 
Interactive Brokers also offers other services intended to help us manage and further 
develop our business enterprise. These services include: 

• Educational conferences and events 
• Consulting on technology, compliance, legal, and business needs 
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• Publications and conferences on practice management and business succession 
• Access to employee benefits providers, human capital consultants, and insurance 

providers 
Interactive Brokers may provide some of these services itself. In other cases, it will arrange 
for third-party vendors to provide the services to us. Interactive Brokers may also discount 
or waive its fees for some of these services or pay all or a part of a third party’s fees. 
Interactive Brokers may also provide us with other benefits, such as occasional business 
entertainment of our personnel. 

Our Interest in Interactive Brokers’ Services 
The availability of these services from Interactive Brokers benefits us because we do not 
have to produce or purchase them. We believe, however, that our selection of Interactive 
Brokers as custodian and broker is in the best interests of our clients. Our selection is 
primarily supported by the scope, quality, and price of Interactive Brokers. 
 
Comus Investment does not have any agreements in place where securities transactions 
are directed to particular broker-dealers in exchange for client referrals.  

Review of Accounts (Item 13) 
This section of the brochure describes how often client accounts are reviewed and by whom. 
 

Reviews 
Comus Investment reviews the securities held in its clients’ investment supervisory 
accounts on an ongoing basis. The reviews are conducted by Aaron Saunders. Your 
accounts are reviewed at least quarterly for proper asset allocation to assure they comply 
with your investment objectives and mandates.  

Reports 
Comus Investment will prepare and send written reports to all clients on a quarterly basis. 
We have also arranged for your independent qualified account custodian, Interactive 
Brokers, to prepare and distribute account statements directly to you on no less than a 
quarterly basis. These account statements describe all activity in the clients’ accounts 
including account holdings, transactions, and investment advisory fees deducted from the 
account. 

Client Referrals and Other Compensation (Item 14) 
This section of the brochure discloses our arrangements with people who are compensated for 
referring us business. 
 
Comus Investment has not entered into any agreements with third parties to give or 
receive referrals for compensation. 
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Custody (Item 15) 
This section of the brochure encourages you to check the statements sent to you by your 
account custodian to ensure the accuracy of the fee calculation. 
 
When you become a client of ours you will authorize us to deduct periodic investment 
advisory fees directly from one or more of your accounts managed by Comus Investment. 
These deductions from your account are shown on the periodic statements sent by your 
qualified custodian Interactive Brokers directly to you. You are encouraged to review these 
statements carefully and compare the amounts on the custodian statements with any 
statements we send and the fee schedule outlined in your Investment Advisory Agreement. 

Investment Discretion (Item 16) 
This section of the brochure discloses the power we have to make trades in your account. 
 
You grant Comus Investment a limited power of attorney to select, purchase, or sell 
securities without obtaining your specific consent within the account(s) you have under 
our management. The limited powers of attorney are granted in the written Investment 
Advisory Agreement entered into between us. There are no restrictions upon the securities 
that may be purchased, sold, or held in your account unless you provide these restrictions 
to us in writing. 

Voting Client Securities (Item 17) 
This section of the brochure explains our proxy voting policy and your ability to get proxy 
voting information from us. 
 
Comus Investment will vote proxies for securities held in accounts that it directly manages. 
The responsibility for voting proxies for securities held in accounts not under our direct 
management rests with the investment advisor to the end client. 

Proxy Voting Policy  
Comus Investment has adopted a written policy regarding the voting of client proxies that 
is designed to ensure that we fulfill our fiduciary obligation to you and our other clients to 
monitor corporate actions and vote client proxies. The written policies are designed to 
address a wide range of common business and social issues often contained in proxy 
statements and how to vote them in the best interest of our clients. Items not specifically 
addressed in the policy will be dealt with on a case-by-case basis by Comus Investment. If a 
material conflict of interest presents itself, we will notify the affected clients and/or refrain 
from voting the respective shares. We will vote proxies in a way that we believe will cause 
securities to increase the most or decline the least in value in order to maximize 
shareholder value. Consideration will be given to both the short and long-term implications 
of the proposal to be voted on when considering the optimal vote.  
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If you have granted us the power to vote proxies on your behalf, and you wish to direct us 
to vote your proxy for a particular solicitation or issue, you should contact us in writing 
clearly explaining how you would like us to vote on your behalf. 
 
You can obtain a copy of our proxy voting guidelines by contacting us directly. We can also 
provide you with information on how we voted on a specific proxy item on request. 
Requests should identify the security and the proxy item in writing to assure they are 
clearly understood and submitted to the following person:  
 

Aaron Saunders 
Comus Investment 
6336 Leprechaun Lane 
Olympia, WA 98502 

Financial Information (Item 18) 
This section of the brochure is where investment advisors that collect $500 or more in fees per 
client and six months or more in advance would include a balance sheet. 
 
Comus Investment is not aware of any circumstance that is reasonably likely to impair our 
ability to meet contractual commitments to you or our other clients. We do not require pre-
payment of investment advisory fees of $500 or more and six months or more in advance. 

Requirements for State-Registered Advisers (Item 19) 
This section is where state registered advisors disclose any further information required by 
the state that has not been previously disclosed. 

Aaron Saunders 
Aaron Saunders, is our Founder and sole owner. 
 
Brochure Supplement 

Aaron Saunders 
Comus Investment, LLC 
6336 Leprechaun Lane 
Olympia, WA 98502 
Telephone: 360-602-2840 
E-mail: asaunders@comusinvestment.com 
Website: www.comusinvestment.com 
June 18, 2018 
 
This Brochure Supplement provides information about Aaron Saunders that supplements 
the Comus Investment, LLC Brochure. You should have received a copy of that Brochure. 
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Please contact Aaron Saunders if you did not receive the Comus Investment, LLC Brochure 
or if you have any questions about the contents of this supplement. Additional information 
about Aaron Saunders is available on the SEC’s website at www.adviserinfo.sec.gov. His 
individual CRD number is: 6728534. 
 

Educational Background and Business Experience 
 
Aaron Saunders was born in 1992. He attended Union College in New York from 2011 to 
2014 where he earned a Bachelor of Arts degree in Economics. He also earned a Master’s 
degree in Business Economics, with a major in International Business, Strategy, & 
Innovation from the Catholic University of Leuven in Leuven, Flanders, Belgium. He 
attended the Catholic University of Leuven for one year from 2014 to 2015.  
 
Business Experience: 

• Comus Investment, LLC, 2016 to present, Owner 
• United Parcel Service, 2016 to March 2018, P.M. Package Planning Supervisor 
• United Parcel Service, 2015 to 2016, ORION Specialist 

 

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. Aaron Saunders has no legal or disciplinary events 
related to the financial services industry. 

Other Business Activities 
 

The sole owner and investment advisor of our firm, Aaron Saunders, also manages a 
portfolio in the amount of $3 million on behalf of Mercor Investment Group and is 
payed a performance-based fee on that portfolio. That portfolio is comprised of many of 
the same securities that Comus and its clients hold. Neither Comus Investment, LLC nor 
Aaron Saunders have any other relationship or arrangement with issuers of publicly 
traded securities. 

Additional Compensation  
Aaron Saunders’ compensation comes from his services to Comus Investment, LLC as well 
as Mercor Investment Group and is in part based upon the number of clients and size of the 
accounts to which he provides asset management services.  

Supervision  
We are a small investment advisor, with a limited number of principals and employees. 
Because of our size, traditional internal control and oversight structures are not viable 

http://www.adviserinfo.sec.gov/
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because a separation of duties among different people is not possible. We maintain records 
that are intended to demonstrate our compliance with securities laws, rules and our 
policies. 
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Privacy Statement 
We, like other professionals who advise on personal financial matters, are required by federal 
law to inform our clients of our policies regarding the privacy of client information. 
 
In the course of providing our clients with certain advice, we may receive nonpublic 
personal financial information such as financial statements, account statements, and tax 
returns from our clients, their accountants and other representatives. All nonpublic 
personal information that we receive regarding our clients or former clients is held in strict 
confidence in accordance with our professional obligations, and is not released to people 
outside Comus Investment, except with your consent, as required by law, or to explain our 
actions to professional organizations that we are members of. We may share certain 
information with third parties who assist us in providing our services to you (such as 
administrative and client service functions) or marketing services, as permitted by law, 
subject to the obligation of these third parties not to use or disclose such information for 
any other purpose. 
 
We retain records relating to professional services that we provide so that we are better 
able to assist you with your professional needs and, in some cases, to comply with 
professional guidelines. In order to guard your nonpublic personal information from 
unauthorized disclosure, we maintain physical, electronic, and procedural safeguards. 


