
 
 

 
 
 
 

CODE OF ETHICS  
 

Comus Investment, LLC 
 

I. Introduction 
 
Rule 204A-1 under the Investment Advisers Act of 1940 (“Advisers Act”) requires all 

investment advisors registered with the Securities and Exchange Commission (“SEC”) or its 
state of operations to adopt a code of ethics that sets forth standards of conduct and requires 
compliance with federal and any applicable state securities laws. Comus Investment, LLC is an 
investment advisor registered with the state of Washington.  
 
 This Code of Ethics (the “Code”) applies to all of Comus Investment LLC’s investment 

advisor representatives, partners, officers, directors, employees, and other persons providing 
investment advice on behalf of the advisor and subject to the advisor’s supervision and control as 
“Supervised Persons” under the Advisers Act Rules.  The Code is intended to reflect the 
fiduciary principles that govern the conduct of Comus Investment, LLC (the “Firm”) and its 
Supervised Persons in those situations where the Firm acts as an investment advisor as defined 
under the Advisers Act and provides investment advice to its clients. Aaron Saunders is the Chief 
Compliance Officer of Comus Investment, LLC. 
 
The Firm will provide this document on its public website and clients may request a copy of the 
Code upon request. 

 
 

II. Standard of Conduct and Compliance with Laws, Rules, and Regulations 
 
The Firm expects all of its Access Persons to comply with all of the laws, rules and 

regulations applicable to its operations and business. Further, the Firm requires and expects all of 
its Access Persons to conduct all business dealings ethically and to abide by the specific 
requirements detailed in this Code of Ethics as well as the Code’s spirit.   

 
In adopting this Code of Ethics, the Firm recognizes that it and its Supervised Persons 

owe a fiduciary duty to the Firm’s clients and must at all times: 
 

 Place the interests of Firm clients first; 
 Avoid any actual or potential conflict of interest; 
 Abide by all applicable federal and state securities laws; 
 Keep information concerning the identity of security holdings and financial 

circumstances of Firm clients confidential; 
 Never mislead a client or prospective client; 
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 Never engage in any act, transaction, practice, or course of business which would operate 
as a fraud or deceit;    

 Conduct personal securities transactions in a manner consistent with this Code of Ethics 
and consistent with client interests; and 

 Avoid any abuse of a position of trust and responsibility.  
 
 

III. Protection of Material Non-Public and Confidential Information 
 

A. Insider Trading  
 
It is unlawful to trade in any security or other financial product on the basis of material 

non-public (i.e., “inside”) information or to disclose such information to others who may profit 

from it.  Information is “non-public” if has not been disseminated broadly in the marketplace by, 
for example, being made generally available to the public in a press release, public filing with the 
SEC or some other government agency, in the Wall Street Journal or some other popular 
publication or other means of widespread distribution.  Information is “material” if a reasonable 

investor would consider it important in making a decision to buy, hold or sell a security.  Any 
information that would affect the value of a stock or other financial product should be considered 
material regardless of whether the information is directly related to the company’s business.   

 
Examples of information that is generally considered “material” include, but are not limited to: 

 
 Financial results or forecasts, or any information that indicates a company’s financial 

results may exceed or fall short of forecasts or expectations; 
 Important new products or services; 
 Pending or contemplated acquisitions or dispositions, including mergers, tender offers 

or joint venture proposals; 
 Possible management changes or changes of control; 
 Significant write-offs; 
 Initiation or settlement of significant litigation; and 
 Changes in a company’s auditors or a notification from a company’ auditors that the 

company may no longer rely on the auditor’s report. 
 

 All Access Persons of the Firm who obtain material, non-public information about 
another company in the course of their employment are prohibited from both (1) trading in the 
stock or securities of that company while in possession of such information or (2) “tipping” 

others to trade on the basis of such information. 
 

B. Confidentiality 
 
The Firm’s Supervised Persons may also receive confidential information concerning 

clients and potential clients in the course of their normal business.  They are expected to keep 
strictly confidential any client-related information such as information concerning the client’s 
security holdings, financial circumstances, identity, advice furnished by the Firm to the client, 
and securities investments made by the Firm on behalf of the client.   
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As a general rule, confidential information pertaining to the Firm or the Firm’s clients 

should never be communicated to anyone outside of the Firm. Confidential information must be 
protected at all times regardless of its form or format. This obligation to maintain the 
confidentiality of information continues in full force and effect after termination of the 
Supervised Person’s relationship with the Firm, regardless of the reason for such termination.  

 
 

C. Personal Securities Trading 
 

1. Access Persons 
 
 Rule 204A-1 of the Advisers Act requires all “Access Persons” of an investment advisor 
registered with the SEC or its state of operations to report, and the investment advisor to review, 
their personal securities transactions and holdings periodically. The Advisers Act or Equivalent 
State Statute defines an “Access Person” as a manager or employee of an investment advisor 
who:  
 

(1) has access to non-public information regarding any advisory client’s purchase or sale 
of securities  
(2) is involved in making securities recommendations to advisory clients in advisory 
accounts, or has access to such recommendations that are non-public.   

 
All of the Firm’s directors, officers, partners, members and investment advisor 

representatives are considered Access Persons. Aaron Saunders is currently the only Access 
Person of the Firm. 
 

2. Records of Holdings 
 
Given that the Firm has only one Access Person, Aaron Saunders, reporting is not required, 
however records must be kept on all securities holdings and transactions. 
  

The records must reflect the current holdings of the access person. The records must 
include the following information: 
 

 The title and type of security, and, as applicable, the exchange ticker symbol or 
CUSIP number, number of shares, and principal amount of each security; 

 The name of any broker, dealer or bank with which the access person maintains an 
account in which any securities are held; and 

 The date the access person held such securities. 
 
Holdings records for each Access Person will be made upon becoming a manager or employee of 
the firm, as well as on an annual basis.  

 
3. Records of Transactions 
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 In addition to Initial and Annual Holdings Records, records will be kept on a quarterly 
basis of all securities transactions in accounts where any Access Person has a beneficial 
ownership interest.  “Beneficial ownership” refers to a direct or indirect interest (as defined in 
Rule 16a-1(a)(2) under the Securities Exchange Act of 1934) that is held or shared by a person 
directly or indirectly (through any contract, arrangement, understanding, relationship, or 
otherwise).  It generally means the opportunity to profit or share in any profit derived from a 
transaction in a security, directly or indirectly.   
  
 Access Persons are also responsible for ensuring that the account statements and 
confirmations include, at a minimum, all of the following information: 

 
 The time and date of each transaction, the title, and as applicable the exchange ticker 

symbol or CUSIP number, the interest rate and maturity date (if applicable), the 
number of shares and the principal amount of each security; 

 The nature of the transaction (i.e., purchase, sale, gift or any other type of acquisition 
or disposition); 

 The price at which each security transaction was effected;  
 The name of the broker, dealer or bank with or through which the transaction was 

effected; and  
 The date on which the report was made. 

   
The Firm will keep all information obtained from Access Persons under this Code of 

Ethics in strict confidence, unless the Firm must disclose it to comply with regulatory obligations.  
Reports of transactions and other information obtained under this Code of Ethics may be made 
available to the SEC, any other regulatory or self-regulatory organization or any other civil or 
criminal authority or court, to the extent required by law or regulation or to the extent considered 
appropriate by Firm management.   

 
4. Prohibition on Trading Ahead of Clients  

 
 Access Persons may buy or sell for their personal accounts securities identical to those 
considered for or held in accounts of clients of the Firm. However, it is the Firm’s express policy 
that no Access Person enter an order to purchase or sell any security prior to the same transaction 
being implemented for an advisory account of a client.  In other words, Access Persons may not 
“front run” ahead of clients. In many cases, our Access Persons will implement the same 
securities transactions as clients, however such transactions will be made shortly after those of 
clients. 
 

5. Initial Public Offerings and Private Placements  
 
 Access persons shall not participate in any initial public offerings or limited, private 
placements. 
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6. Dealing with Clients 
 
Access Persons shall not borrow money or securities from any Firm client or lend money 

to any Firm client.   
 

7. Principal Transactions.  
 
No Access Person, employee or affiliate of the Firm may effect a transaction as 

principal with a client. 
 
   
IV. Failure to Comply and Reporting Violations 

 
Any failures to comply with this code of ethics will result in review, investigation and 

disciplinary actions. 
 
V. Recordkeeping 

 
Rule 204-2(a)(12) and (13) of the Advisers Act require advisors to keep copies of all 

relevant material relating to the Code of Ethics.  The Firm will therefore maintain: (1) a list of all 
persons who are, or within the preceding five years have been, Access Persons; (2) copies of this 
Code and any amendments thereto or previous versions of the Code and any amendments thereto 
that were in effect at any time during the past five years; (3) copies of all Firm Access Persons’ 

written acknowledgements of the Code; (4) copies of all Initial Holdings Reports submitted by 
Covered Employees; (5) copies of all periodic account statements submitted on behalf of the 
Firm’s Covered Employees over the past five years; (6) copies of all transactions effected in the 
securities accounts of the Firm’s Access Persons and (7) a record of any violation of the Code 
and of any action taken as a result of such violation;  
 


