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This brochure (“Brochure”) provides information about the qualifications and business practices of
Bristol Gate Capital Partners Inc. (“Bristol Gate” or the “Firm”), a registered investment advisor.
Registration does not imply a certain level of skill or training but only indicates that Bristol Gate has
registered its business with state and federal regulatory authorities, including the United States
Securities and Exchange Commission (“SEC”). The information in this Brochure has not been approved
or verified by the SEC or by any state securities authority.
If you have questions about the contents of this Brochure, please contact us at (416) 921- 7076 or
info@bristolgate.com. Additional information about Bristol Gate is also available on the SEC’s website
at www.adviserinfo.sec.gov.

Form ADV Part 2 Client Brochure
Item 2 Material Changes
Bristol Gate previously filed a brochure with the Investment Adviser Registration Depository dated May
11, 2020. The following material information has been added since the previous filing:
•

Item 4(i) (“Advisory Business – General Description of the Firm”) has been updated to reflect
that Peter Simmie is no longer a shareholder of Bristol Gate (formerly held 27.15% of the
firm’s common shares). Gerald (Richard) Hamm (who holds shares both directly and through
a personal holding company, Cabot Ventures Ltd.) now holds 65.66% of the firm’s common
shares (previously held 47.84%).

•

Item 4(v) (“Advisory Business – Assets Under Management”) has been updated to reflect
Bristol Gate’s approximate regulatory assets under management as of March 31, 2021.

•

Item 12 (“Brokerage Practices”) has been updated to reflect the Firm’s trade rotation policy.

•

Item 17 (“Voting Client Securities”) has been updated to reflect instances where Bristol Gate
may abstain from voting certain proxies.

2

Form ADV Part 2 Client Brochure
Item 3 Table of Contents
Item 1 Cover Page ............................................................................................................................................. 1
Item 2 Material Changes ................................................................................................................................... 2
Item 3 Table of Contents................................................................................................................................... 3
Item 4 Advisory Business .................................................................................................................................. 4
Item 5 Fees and Compensation ........................................................................................................................ 6
Item 6 Performance-Based Fees and Side-By-Side Management ..................................................................... 7
Item 7 Types of Clients ...................................................................................................................................... 8
Item 8 Methods of Analysis, Investment Strategies and Risk of Loss ............................................................... 9
Item 9 Disciplinary Information ...................................................................................................................... 14
Item 10 Other Financial Industry Activities and Affiliations ............................................................................ 15
Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal Trading ...................... 16
Item 12 Brokerage Practices ........................................................................................................................... 17
Item 13 Review of Accounts............................................................................................................................ 19
Item 14 Client Referrals and Other Compensation ......................................................................................... 20
Item 15 Custody .............................................................................................................................................. 21
Item 16 Investment Discretion........................................................................................................................ 22
Item 17 Voting Client Securities ...................................................................................................................... 23
Item 18 Financial Information ......................................................................................................................... 24

3

Item 4 Advisory Business
i.

General Description of the Firm
Bristol Gate is an advisory firm that manages investment accounts of clients (“Clients”) with
securities in segregated accounts (including accounts in wrap fee programs), ETFs or private
investment pooled funds. We have been in business since 2006 and have been organized under
the laws of the Province of Ontario, Canada. Bristol Gate has been registered as a portfolio
manager, exempt market dealer and investment fund manager under the Ontario Securities
Commission (“OSC”) since 2006 and by the Autorité des marchés financiers (“AMF”- Canadian
Province of Quebec) since 2014. The Firm has also been registered as a portfolio manager and
exempt market dealer in the Canadian provinces of British Columbia, Alberta and Manitoba
since 2014.
As of the date of this Brochure, Bristol Gate renders advisory services primarily to clients outside
of the United States (based on assets under management). Accordingly, the description of
Bristol Gate’s advisory business contained herein relates primarily to its business outside of
the United States. However, consistent with prior SEC precedent, the substantive provisions of
the U.S. Investment Advisers Act of 1940, as amended (the “Advisers Act”) generally will not
apply to Bristol Gate’s relationship with its non-U.S. clients, except to the extent otherwise
required by applicable law.
We are a privately held company, primarily owned by Gerald (Richard) Hamm (who holds shares
both directly and through a personal holding company, Cabot Ventures Ltd.) who holds 65.66%
of the Firm’s common shares.

ii.

Summary of Bristol Gate’s Advisory Services
Bristol Gate specializes in income growth portfolios and has developed and managed strategies
holding portfolios of United States equities and, separately, Canadian equities. It provides this
expertise by managing private pooled investment funds for investors, offering its portfolio
management services to institutions and individual investors through separately managed
accounts (“SMAs”), unified managed accounts (“UMAs”) and two publicly traded ETFs, and by
acting as a portfolio manager to four third-party sponsored wrap fee programs in the United
States. Our investment advice is currently limited to the strategies set forth above.

iii.

Client Tailored Services and Investment Restrictions
Portfolio management services to Clients do not generally allow for Client-directed exceptions
to the fundamental mandates we offer. Clients may be able to elect their own custodian and
administrative services, subject to the account size being sufficient for Bristol Gate to manage its
trading, settlement and reporting operations efficiently. In such instances, these restrictions
would be fixed and agreed to prior to the execution of the investment management agreement
and trading for the accounts. We do not manage Client’s accounts in securities other than those
in our model portfolios. While we may accept client securities at time of initial account
onboarding, any securities that do not form part of the Bristol Gate portfolio are subsequently
sold.
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Bristol Gate claims compliance with the Global Investment Performance Standards [GIPS®] and is
independently verified.
iv.

Wrap Fee Programs
Bristol Gate participates as a portfolio manager to four wrap fee managed account programs
sponsored by two third-party financial institutions that are not affiliated with Bristol Gate.
Participating clients pay a single fee covering the services rendered by both the unaffiliated
investment advisor and Bristol Gate. Bristol Gate does not manage the accounts of clients
participating in the program differently than accounts of other similarly situated managed
account clients with directed brokerage relationships. Bristol Gate does not sponsor any wrap
fee programs.

v.

Assets Under Management
As disclosed in Bristol Gate’s Form ADV Part 1, Bristol Gate manages approximately
$1,704,074,150 in Client regulatory assets under management on a discretionary basis. In
addition, Bristol Gate also has approximately $86,677,325 in assets under advisement which
represent model portfolio clients. These totals were calculated using the closing market prices,
on March 31, 2021.
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Item 5 Fees and Compensation
i.

Advisory Fees
Bristol Gate is compensated for its advisory services by charging an advisory fee based on the
net asset value of a Client’s account (or the net asset value of a certain class/series in the case of
a pooled investment fund), and in some instances, charges a performance fee as described in
Item 6 below. The annual base fee for accounts is 1.00% or less, as negotiated with a particular
client or wrap fee program sponsor. Wrap fee programs clients will typically pay a single fee
covering the services provided by both Bristol Gate and the unaffiliated wrap fee program
sponsor (that includes most transaction costs and fees to a broker-dealer or bank that has
custody of these assets). These are billed in accordance with an agreement between the client
and the wrap fee program sponsor. Bristol Gate calculates a daily/monthly/quarterly advisory
fee, which is equal to the annual fee rate (adjusted for the period of calculation) multiplied by
the net asset value of the Client’s account as of the close of trading on the applicable valuation
date. For advisory fees calculated daily, the fee for a calendar month is equal to the total of the
daily fees for that month. These fees may be charged either (i) at the end of each month or
quarter during which the advisory services were provided (“in arrears”) or (ii) at the beginning of
the month or quarter during which the advisory services will be provided (“in advance”) with a
proportionate refund provided to the client should they redeem during the quarter or month, as
agreed by each client. For wrap fee program clients, the total “wrap fee” will be higher than a
typical asset-based advisory fee. Except for payment of its advisory fees described above,
Bristol Gate does not share in the separate wrap fees charged by the wrap fee program sponsor
that are retained by the sponsor.
Advisory fees and accrued performance fees (see Item 6 below), if any, will be deducted from
the Client’s account prior to the closing of such account.
Bristol Gate reserves the right, in its sole discretion, to negotiate, reduce or waive the advisory
fee for certain Client accounts.

ii.

Other Account Fees and Expenses
Clients will normally incur certain third-party fees and expenses. For most accounts, such
expenses include custodial fees, brokerage costs and certain taxes. In addition, for investors in a
private investment fund offered by Bristol Gate, the fund will also incur third-party costs of an
independent administrator, an auditor, certain legal and professional fees, fund organizational
expenses, regulatory and other filing fees and expenses and other fund operating expenses, as
disclosed in the fund’s offering documents. Bristol Gate does not charge either individual or
pooled accounts additional fees for its services beyond those fees noted above and in Item 6
below (i.e., advisory and performance fees as applicable). No transaction fees are earned by
Bristol Gate for pooled fund transactions. Pooled funds may be purchased through independent
brokers or agents, who may add additional service fees.
6

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

Performance-Based Fees
In some instances, Bristol Gate is compensated by earning a performance fee based upon the
annual net asset value increase of a Client’s account (or the annual net asset value increase
in a certain class/series of a pooled investment fund) over a specified annual benchmark
return or hurdle rate. The annual performance fee generally is 10% of the net asset value gain
(if any) in excess of a designated benchmark return or hurdle rate. The fee may be calculated
daily or monthly and is deducted from the Client’s account on an annual basis as follows:
Bristol Gate calculates a performance fee, which is equal to the fee rate multiplied by the net
asset value change of the Client’s account (or certain class/series of a pooled investment fund)
as of the close of trading on the applicable valuation date in excess of an annual benchmark
or hurdle rate. Performance fees are accrued daily or monthly and paid annually. In some
instances, a high- water mark may be considered in the calculation of the performance fee.
Bristol Gate reserves the right, in its sole discretion, to negotiate, reduce or waive the
performance fee for certain Client accounts or class/series of a pooled investment fund.

ii.

Potential Conflicts of Interest
A significant percentage of the appreciation (if any) which would otherwise be allocated to
Client accounts that are subject to performance-based fees may be paid to Bristol Gate. This
performance-based compensation is based upon unrealized, as well as realized, gains, and
such unrealized gains may never be recognized by the Client. Performance-based
compensation may create an incentive for Bristol Gate to make investments that are riskier or
more speculative than they might otherwise select.
As noted above, Bristol Gate additionally reserves the right to negotiate, reduce or waive the
performance fee for certain Client accounts. This results in a potential conflict of interest, as it
could provide Bristol Gate with an incentive to favor the Clients from which Bristol Gate receives
substantial performance-based compensation over other Clients by, for example, seeking to
allocate more profitable investment opportunities to the accounts for which Bristol Gate
receives performance-based compensation (or a higher amount of performance-based
compensation). However, Bristol Gate intends to trade highly-liquid, exchange-traded products,
and has implemented an equitable allocation methodology in cases where orders for multiple
Clients are aggregated (see Item 12 below). Bristol Gate also has adopted a trade rotation
policy that governs the timing of release and/or execution (as applicable) of trading instructions
across client accounts (see Item 12 below). In light of these policies, Bristol Gate does not
expect to encounter any significant conflicts of interest in the allocation of trading opportunities
among Clients.
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Item 7 Types of Clients
Within the United States, Bristol Gate expects to deal with Clients which may include financial
institutions (for which Bristol Gate advises or sub-advises on accounts), individual investors,
institutions, corporations, pension funds, trusts and charitable entities. Currently, Bristol Gate’s
regulatory assets under management consists of accounts of large financial institutions, ETFs, pooled
funds and separately managed accounts predominately serving the high-net-worth individual segment.
The minimum account size for an institutional segregated account (i.e., SMA or UMA, as appropriate) is $5
million, subject to negotiation. Individual segregated account sizes may be significantly smaller,
generally at least $100,000, where they form part of an institutional managed account program, in
which Bristol Gate is a participant. Clients may withdraw part or all of an account, subject to providing
minimal notice to permit the liquidation of securities, or notice in accordance with applicable fund
offering documents.
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Item 8 Methods of Analysis, Investment Strategies and Risk of Loss
i.

Methods of Analysis and Investment Strategies
Bristol Gate has developed a proprietary methodology that seeks to identify stocks which have
the highest expected level of dividend growth over the coming 12 months and construct
portfolios with such stocks in an effort to achieve higher levels of total return without taking
undue risk. We are an evidence-based asset manager and we carefully analyze data on
companies’ operations to test our assumptions using an institutional data base of securities’
fundamental data, estimated data, as well as, Python, R, SQL Server and MatLab software to
support our research.
We do not allocate according to any sector weighting or index requirements. What has
resulted are concentrated U.S. a n d C a n a d i a n equity portfolios, primarily of large-cap,
well-established and consistent dividend payers. A short summary of our methodology is as
follows:
BASIC RESEARCH PHASE
(1) We have developed a proprietary machine learning model that uses the LightGBM python
package to forecast the coming 12 months’ dividend growth for the S&P500® stocks
or stocks traded on the TSX (for the Canadian equity strategy).
(2) With the respective Indexes as our starting point, we eliminate companies that do not pay a
dividend, have weak balance sheets, or a limited dividend paying history. Our proprietary
machine learning model then predicts and ranks the remaining opportunity set
(approximately 300 companies in the US strategy and 160 for the Canadian strategy) by
expected dividend growth over the coming 12 months.
(3) The result is a list of companies ordered by next year’s expected dividend growth. We focus
our fundamental research efforts (described below) on the top 65 predicted dividend
growers in the US and top 55 predicted dividend growers in Canada.
PRODUCTIVE CAPITAL ANALYSIS™ PHASE
(4) We analyze in considerable depth the financial and economic fundamentals of each
relevant company, understanding as best we can the ability of the company to continue
its level of free cash flow generation and its interest in and capability to generate
dividend growth. This typically involves reviews of 10-K/10-Q reports, press releases,
earnings reports, earnings call transcripts and other material reports on the company and
its principal competitors.
(5) We eliminate companies characterized by potentially declining cash flow growth from
market conditions, currency levels, competitive issues and debt market risks.
(6) Our process tends towards those companies where predictability is the strongest, typically
avoiding sectors where risk analysis is problematic, such as highly cyclical or
commodity like businesses and companies with irregular dividend histories.
PORTFOLIO CONSTRUCTION
(7) We construct an approximately equally weighted portfolio of 20-30 stocks for the US
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equity strategy [20 - 30 for the Canadian equity strategy], representing those companies
that we believe to have the highest potential dividend growth while achieving adequate
diversification which we assess using our fundamental work, price correlations and principle
component analysis. These portfolios should be considered as being concentrated.
INVESTMENT RESTRICTIONS
We will not purchase any of the following securities:
(i)
Stocks with an insufficient operating history to conduct an analysis;
(ii)
Stocks that do not pay dividends;
(iii)
Stocks issued by way of private placements or initial public offerings (IPOs); and
(iv)
Securities not traded on public markets (except for cash and cash equivalents).
And we will not:
(i)
Short sell any security;
(ii)
Employ derivatives or options either directly or indirectly (other than for currency
hedging purposes in certain pooled funds)
(iii)
Invest in real property; or
(iv)
Invest in commodities or in securities not traded on public markets.
We may choose to establish restrictions or to amend existing restrictions governing
investments respecting:
(i)
The proportion of assets represented in any industry sector;
(ii)
The maximum degree of financial leverage acceptable within any company
represented and the ratings assigned to its long-term debt;
(iii)
The proportion held from time to time in cash or cash equivalents
PORTFOLIO SUPERVISION
On a quarterly basis we re-balance the portfolio to approximately equal weights.
We monitor each company and systematically reconfirm (or disconfirm) our dividend
growth expectations, fundamental assessment and valuation.
Companies typically are sold when dividend growth falls below our hurdle rate or there
is a material change in the company’s fundamentals or competitive position.
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RISK MANAGEMENT
Bristol Gate believes that controlling risk can increase returns, and is committed to
managing risk. However, investing in securities involves risk of loss that a Client
should be prepared to bear. Here are some highlights on how Bristol Gate manages
risks in its portfolios:

Security Selection
Best dividend growth stocks in the
S&P500® or TSX universes


Select only from those
segments of the equity
markets with growing
dividends



Portfolio Management
Evidence is critical

Portfolio Operations
Implementing a discipline

Lower risk can generate
higher returns



All trading operations
governed by model
portfolios

Generally avoid sectors where 
risk analysis is problematic,
such as highly cyclical or
commodity like industries

Focus particularly on the
maximum drawdown and
recovery risk, not standard
deviation



Compliance controls on
trading system to limit
purchases and quantities



Select only companies with
investment grade debt (if
any)



Test every decision rule and
portfolio management ideas
through simulation modelling
– this gives a framework to
understand portfolio
outcomes



Systematic coverage of
stocks and verification of
dividend forecasts



Avoid companies with long
term debt levels that could
impair operations in banking
and credit crises



Quantify risks to permit a
solid business judgement



No material leverage. No
short-selling. No “financial
engineering” tools



Avoid companies with
excessive valuations



Cash can be held if suitable
investments are not available



Portfolio risk specifically
monitored by a senior
officer

ii.



Certain Risk Factors
The identification of attractive investment opportunities is difficult and involves a
significant degree of uncertainty. Potential clients should consider the following
risks before engaging Bristol Gate to manage their assets.
Equity Securities. Bristol Gate will trade in equity securities on behalf of the pooled
investment funds and Client accounts. Common stock and similar equity securities
generally represent the most junior position in an issuer’s capital structure and, as
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such, generally entitle holders to an interest in the assets of the issuer, if any,
remaining after all more senior claims to such assets have been satisfied. Holders of
common stock generally are entitled to dividends only if and to the extent declared by
the governing body of the issuer out of income or other assets available after making
interest, dividend and any other required payments on more senior securities of the
issuer. The value of equity securities may fluctuate in response to specific situations
for each company, industry market conditions and general economic environments.
The securities of smaller companies may involve more risk and their prices may be
subject to more volatility.
The success of the Bristol Gate’s investment activities may be affected by general
economic and market conditions, such as interest rates, availability of credit, inflation
rates, economic uncertainty, climate change, local epidemics and global pandemics,
national and international political circumstances (including wars, terrorist acts or
security operations), and changes in laws that could have a negative impact on the
national, regional or global economy and business activity in any of the countries in
which Bristol Gate may invest and thereby adversely affect the performance of its
investments. These factors may affect the level and volatility of securities prices and
the liquidity of the investments held by Bristol Gate. Unexpected volatility or illiquidity
could impair the profitability or result in losses to investors.
Turnover. Bristol Gate expects to invest client assets on the basis of long-term market
considerations. However, in certain instances, the portfolio turnover rate of
investments for clients may be significant, and therefore may incur substantial
brokerage commissions, mark- ups and fees that will reduce the client’s investment
returns.
Concentration. At any given time, a Client’s assets may be invested in a relatively
limited number of issuers or industries, based on Bristol Gate’s investment
methodology. As a result, a loss in any single position or group of positions could have
a material adverse impact on a Client’s account.
Effectiveness of Risk Reduction Techniques. Bristol Gate intends to employ various risk
reduction strategies designed to minimize the risk of its trading positions. A substantial
risk remains, nonetheless, that such strategies will not always be possible to
implement and when possible will not always be effective in limiting losses. If Bristol
Gate analyzes market conditions incorrectly, or employs a risk reduction strategy that
does not correlate well with its investments, such risk reduction techniques could
result in a loss, regardless of whether the intent was to reduce risk or increase return.
*
*
*
Investment in securities and other financial instruments involves certain significant
investment risks, including loss of an investor’s entire investment. The foregoing list of risk
factors does not purport to be a complete enumeration or explanation of the risks involved
with Bristol Gate’s investment programs or an investment in any fund or account advised by
Bristol Gate. Prospective clients and investors must consult their own advisers before
deciding whether to make such an investment. Investors and prospective investors in a
pooled investment fund should carefully review the sections on Risk Factors of the offering
12

documents of the applicable fund(s). Such documents are available only to current investors
or prospective investors who are eligible to invest in such entities, as determined in the sole
discretion of Bristol Gate.
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Item 9 Disciplinary Information
All registered investment advisers are obligated to disclose any disciplinary event that might be material
to any Client or prospective client when evaluating the advisor’s services.
Bristol Gate does not have any legal, financial, regulatory of other disciplinary item to report herein. This
statement applies to the Firm and every employee of our Firm.
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Item 10 Other Financial Industry Activities and Affiliations
As noted under Item 4, Bristol Gate has been registered as a portfolio manager, exempt market dealer
and investment fund manager with the Ontario Securities Commission since 2006 and with the
Autorité des marchés financiers (AMF) since 2014. The Firm has also been registered as a portfolio
manager and exempt market dealer with securities commissions in the Canadian provinces of British
Columbia, Alberta and Manitoba since 2014. Bristol Gate is affiliated with an entity that is a general
partner of a Canadian-domiciled limited partnership (a pooled fund offered to Canadian investors).
Neither Bristol Gate nor any member of its management has any other financial industry activities or
affiliations.
Certain inherent conflicts of interest may arise from the fact that Bristol Gate carries on substantial
investment activities for multiple Clients simultaneously, including pooled investment funds and Client
accounts. Bristol Gate may give advice and recommend investments to, or engage in investment
transactions for, certain of its Clients which advice or investments may differ from advice given to, or
investments made for, other Bristol Gate Clients, even though their investment objectives may be the
same or similar.
As described above, Bristol Gate has a conflict of interest in rendering advice to a particular Client in
cases where the financial benefit from managing another Client’s assets may be greater, which could
provide an incentive to favor such other Client. In addition, certain of Bristol Gate’s principals and
affiliates invest and trade for their own accounts, including in securities which are the same as or
different or opposite from those traded or held by its Clients. In addition, certain principals and
affiliates have seeded in the past, and may again in the future, new strategies being incubated by
Bristol Gate. As a result, Bristol Gate’s principals and affiliates may from time to time have proprietary
investments in securities in which its Clients may take a position, may trade and invest simultaneously
with Clients and may take investment positions that are different or opposite from the positions
taken by Clients. As a result, conflicts of interest may arise between Bristol Gate’s Clients and its
principals or affiliates with respect to matters such as the allocation of investment opportunities,
purchases and sales of securities in connection with particular trading situations and allocation of
personnel, resources and expenses. The records of trading by Bristol Gate’s principals and affiliates will
not be made available to Clients, except to the extent required by law. However, trading by
principals and personnel of Bristol Gate will be subject to Bristol Gate’s Code of Ethics, as described
in Item 11 below, which seeks to mitigate the conflicts described above. Also, as described in Item 6
above, Bristol Gate believes that conflicts related to new strategies managed by Bristol Gate are
mitigated by its methodology for allocating investments among Client accounts, as described below
in Item 12.
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Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal Trading
Bristol Gate has adopted a Code of Ethics for all supervised persons of the Firm describing its high
standard of business conduct and fiduciary duty to its Clients. The Code of Ethics includes provisions
relating to the confidentiality of Client information, a prohibition on insider trading, and personal
securities trading procedures, among other things. All supervised persons at Bristol Gate must
acknowledge the terms of the Code of Ethics annually, or as amended. Bristol Gate’s Code of Ethics is
available to all Clients and prospective clients upon request.
In certain circumstances, Bristol Gate may cause a Client account to invest in a pooled investment fund
managed by Bristol Gate or an affiliate. Such Client account investments are disclosed in the terms of
the relevant Client’s managed account agreement and related investment guidelines and do not result in
Clients being charged additional or duplicative fees by Bristol Gate or its affiliates.
Except as described in the paragraph above, Bristol Gate does not cause pooled investment funds or
Client accounts to effect transactions in which such fund or Client purchases securities from, or sells
securities to, Bristol Gate or its principals or affiliates, or in which one of Bristol Gate’s affiliates acts as
broker for both the pooled investment fund or Client’s account and the other party to the transaction.
Bristol Gate anticipates that, in appropriate circumstances, consistent with Clients’ investment
objectives, it will cause Clients to purchase or sell securities in which Bristol Gate and/or its affiliates,
directly or indirectly, have a position or interest as described above in Item 10. Bristol Gate’s employees
and persons associated with Bristol Gate are required to follow Bristol Gate’s Code of Ethics, which
includes certain restrictions and qualifications on the ability of Bristol Gate’s personnel to trade
instruments held by Clients. The Code of Ethics is designed to assure that the personal transactions,
activities and interests of the employees of Bristol Gate will not interfere with (i) making decisions in the
best interest of advisory Clients and (ii) implementing such decisions while at the same time allowing
employees to invest for their own accounts. As described above, the Code of Ethics requires that the
interests of Client accounts be placed ahead of those of Bristol Gate employees in their personal trading.
Nonetheless, because the Code of Ethics in some circumstances would permit employees to invest in
the same instruments as Clients, there is a possibility that employees might benefit from market activity
by a Client in an instrument held by an employee. Employee trading is regularly monitored under the
Code of Ethics in an effort to prevent conflicts of interest between Bristol Gate and its Clients.
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Item 12 Brokerage Practices
Brokerage arrangements for Client accounts and responsibility for the selection of brokers will be
determined pursuant to the applicable Client’s managed account agreement. Bristol Gate will select the
brokers to be utilized by the pooled investment funds and ETFs, and will have discretion to select
different brokers to be used for each transaction and to negotiate the rates and commissions its Clients
will pay. Where Bristol Gate is responsible for the selection of brokers for its Clients, it may not
adhere to any rigid formulae in making the selection of brokers, but will weigh a combination of
criteria consistent with its obligation to seek “best execution” for its Clients. In selecting brokers to
execute transactions, Bristol Gate need not solicit competitive bids and does not have an
obligation to seek the lowest available commission cost. Brokers will be selected generally on the
basis of best execution, which may be determined by considering, in addition to price and commission
rates, other factors including special execution capabilities, clearance, settlement, other transaction
charges, block trading and block positioning capabilities, financial strength and stability, efficiency of
execution and error resolution, the availability of stock to borrow for short trades, custody,
recordkeeping and similar services. Bristol Gate has established an internal committee of several senior
managers to review best execution practices on a continuing basis.
There can be situations in which Bristol Gate allows a Client to direct a brokerage arrangement. In such
cases it is probable that we will be unable to secure what we believe is a competitive package of
brokerage services or the most favorable execution of such Client’s transactions, which could result in
the Client paying higher costs or receiving fewer services. Nevertheless, Bristol Gate will confirm such
directed brokerages have a best execution policy consistent with regulatory requirements.
Soft Dollars
Bristol Gate does not utilize affiliated brokers to effect trades for its Clients. We do not direct
brokerage in order to receive Client referrals. Some of the brokerage firms that Bristol Gate uses charge
“bundled” fees that cannot necessarily be separated out into research and execution. Bristol Gate’s use
of commissions or “soft dollars” to pay for research products or services must fall within the safe harbor
under Section 28(e) of the Securities Exchange Act of 1934. The types of goods or services, other than
order execution, that are provided to Bristol Gate in exchange for brokerage commissions include
research reports and services. Bristol Gate makes a good faith determination that all clients received
reasonable benefits from the use of order execution and research goods and services received, relative
to the amount of brokerage commission paid. Bristol Gate makes this determination relative to its
overall responsibilities for all client accounts.
Allocation of Investment Opportunities
Where possible, Bristol Gate expects to aggregate orders for Clients with orders for other Client
accounts (and/or certain accounts of its principals or employees) in the same security, consistent with
Bristol Gate’s obligation of best execution, except that Bristol Gate generally will not be able to
aggregate orders for accounts where brokerage is directed by the Client (including accounts participating
in wrap fee programs) with orders for other Clients. In cases where orders are aggregated, all such
participants in the transaction will share transaction costs pro rata and receive the average price (net
of transaction costs) in the transactions. Although aggregation may operate to the disadvantage of
particular clients in a given transaction, such aggregation is intended to promote fairness over the
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longer term among all accounts or entities involved in the transaction. Bristol Gate will retain
records of the transaction (specifying each participating account) and its allocation.
Trade Rotation
Bristol Gate has adopted a trade rotation policy that governs the timing of release and/or execution (as
applicable) of trading instructions across client accounts. The trade rotation policy is intended to allocate
transactions equitably over time across Bristol Gate’s client base, subject to extenuating circumstances
and to trading directions imposed by Clients. The policy generally establishes three trading “Groups”
within a particular strategy: Group 1 consists of Clients for whom Bristol Gate executes trades with a
broker selected by Bristol Gate (generally institutional accounts and pooled funds); Group 2 consists of
Clients for whom Bristol Gate executes trades with a broker selected by the Client (generally wrap-fee
program accounts); and Group 3 consists of Clients to whom Bristol Gate delivers a model trading
portfolio, but for whom Bristol Gate does not execute trades. Certain of these groups are further divided
into subgroups, which are defined in Bristol Gate’s trade rotation policy and procedures. However,
Groups (and sub-Groups) are subject to change over time as our client base evolves, and some strategies
may have less than three Groups.
Generally, Bristol Gate will rotate the priority in which trades are executed (or released, in the case of
model trading portfolios) among the relevant Groups (and sub-Groups) within the same strategy each
time a specified set of trading instructions has been fully executed/released for the strategy (provided
that, where two orders are deemed to be related – for example, a “sell” order that is being used to fund
a contemporaneous “buy” order – Bristol Gate may cause the related orders to be executed/released in
the same priority, notwithstanding the rotation cycle). Trading instructions unique to a specific Client
account will not cause a rotation in the order.
Although Bristol Gate believes that its trade rotation policy is fair and equitable to its Clients, the
practice will (in any particular instance) result in certain Clients having their transactions effected before
other competing Clients, and could cause certain accounts to pay more or receive less for a security than
other accounts. Bristol Gate may utilize rotations or allocation methods other than those described
above if we believe such rotation or method is appropriate under the circumstances and that such
alternative rotation or method is generally fair and equitable (an example of this could include creation
of a “step out trade” where a directed order could be aggregated with a non-directed order).
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Item 13 Review of Accounts
We review all pooled investment funds, ETFs and Customer accounts daily to monitor cash deposits or
withdrawals and security positions, and use this information to reset to approximately the model
portfolio weighting for all funds and accounts. Monthly, the Chief Compliance Officer reviews funds and
accounts in terms of compliance with investment policies. These accounts and funds are also
reviewed by the respective portfolio manager on a regular basis.
Written reports are delivered to discretionary Clients at least on a quarterly basis as required
(excluding wrap fee program clients where reporting is the responsibility of the wrap fee program
sponsor). These reports include a statement of portfolio holdings, valuations, and periodic returns.
Quarterly, we deliver a written commentary to illuminate the investment decisions during the quarter.
Investors in pooled investment funds and ETFs will additionally receive audited financial statements
on an annual basis and such other periodic reports as may be described in the applicable fund’s offering
documents.
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Item 14 Client Referrals and Other Compensation
With respect to U.S. Clients and potential U.S. clients, Bristol Gate has entered into marketing and
referral agreements with E.J. Kohler & Associates, LLC (“Kohler”) whereby Kohler will assist Bristol
Gate in raising capital from institutional investors and investment platforms, and will receive a
portion of the advisory fees received by Bristol Gate from investors solicited by Kohler. The details of
any referral fee paid to Kohler will be fully disclosed to solicited investors who invest with or become
a Client of Bristol Gate. In addition to Kohler, Bristol Gate has entered into referral arrangements with
other firms in respect of non-U.S. Clients only.
Subject to the provisions of SEC Rule 206(4)-3 Bristol Gate may enter into additional written agreements
with solicitors for referrals in which Bristol Gate may share a portion of its advisory and performance
fees earned from U.S. Clients referred by the solicitor.
Bristol Gate currently has no arrangements whereby it receives an economic benefit from any person
who is not a Client for providing investment advice or other advisory services to Clients.
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Item 15 Custody
Bristol Gate does not have, and does not intend to take, custody of the funds and securities of the U.S.
Client accounts. Clients may receive periodic statements from the custodian that holds and
maintains the Client’s investment assets. Bristol Gate urges each Client to carefully review such
statements and compare such official custodial records to any account statements that Bristol Gate
may provide such Client. Bristol Gate’s statements may vary from custodial statements based on
accounting procedures, reporting dates or valuation methodologies of certain securities or other
instruments.
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Item 16 Investment Discretion
Bristol Gate exercises discretionary authority over the accounts of its Clients. Bristol Gate generally
receives discretionary authority from the Client at the outset of an advisory relationship, by means of
investment advisory or similar agreements, or, in the case of certain of the pooled investment funds
and ETFs, through the constituent documents of the funds themselves, which grant Bristol Gate the
authority to select the identity and amount of any investments to be bought or sold for the Client. In all
cases, however, such discretion is to be exercised in a manner consistent with the stated investment
objectives for the applicable Client.
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Item 17 Voting Client Securities
Bristol Gate holds the authority to vote proxies on behalf of the pooled investment funds, ETFs, wrap fee
program accounts and certain separately managed accounts. In the case of Client accounts, the Client
has the choice of voting on all decisions of security holders of the issuers it holds in its portfolio.
Alternately, the Client can request that Bristol Gate vote such Client’s securities pursuant to such
Client’s advisory agreement with Bristol Gate in accordance with Bristol Gate’s voting policies and
procedures.
Pursuant to Bristol Gate’s proxy voting procedures, in the event that Bristol Gate has accepted voting
authority and receives proxies sent to the pooled investment funds or Client accounts (as appropriate),
the applicable portfolio management team will be responsible for casting the proxy, consistent with
Bristol Gate’s general voting guidelines as provided below:
(i) vote on all issuers held in pooled investment funds or Client accounts for which the Bristol
Gate acts as portfolio manager;
(ii) vote for the recommended slate of directors;
(iii) vote for the recommended auditors;
(iv) vote to accept all financial and operations reports;
(v) vote against all resolutions which diminish the powers of shareholders;
(vi) vote for or against any take-over bid depending on the perceived value to the Bristol Gate’s
Clients; and
(vii) on all other issues, Bristol Gate shall make its best judgement on the issues of what appears
to be in the Client’s best interests.
Unless a Client has determined to retain the right to vote on all proxy matters, a Client generally may
not direct specific proxy votes for the securities held in its account.
Under certain circumstances, Bristol Gate may abstain from voting specific proxies if it determines that
doing so is in the best interests of its clients. Bristol Gate generally will abstain from voting proxies
where clients no longer hold the securities at the time of the vote (whether or not they held them on
the record date of the vote), or the proxy involves “share blocking,” or similar measures that could limit
Bristol Gate’s ability to sell the affected security during a blocking period. Lastly, Bristol Gate will not
vote proxies for securities for clients that were included in assets transferred “in-kind” that were not
part of the Bristol Gate model and, hence, were subsequently sold.
Clients may obtain a copy of Bristol Gate’s complete proxy voting policies and procedures and
information about how Bristol Gate voted any proxies on behalf of their account(s) by contacting
Kathleen Taylor, Chief Compliance Officer, at (416) 921-7076.
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Item 18 Financial Information
Bristol Gate is required to provide certain financial information or disclosures about its financial
condition. Bristol Gate has no financial commitment that impairs its ability to meet contractual and
fiduciary commitments to its clients, and has not been the subject of a bankruptcy proceeding.
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Bristol Gate Capital Partners Inc.
Form ADV Part 2B
Client Brochure Supplement
May 3, 2021
This Brochure Supplement provides information about certain Bristol Gate employees listed below that
supplements the Bristol Gate Brochure you should have received. Please contact Bristol Gate at
(i) (416) 921 7076 ext. 240, (ii) info@bristolgate.com, or (iii) 45 St. Clair Avenue West, Suite 601, Toronto,
Canada M4V 1K9 if you did not receive Bristol Gate’s Brochure or if you have any questions about the
contents of this Brochure Supplement.
Additional information about Bristol Gate is available on the SEC’s website at www.adviserinfo.sec.gov.
Richard Hamm, Born 1953
Education
BComm, Queen’s University, 1976
Business Background
2018 – present
Director and Chief Executive Officer, Bristol Gate Capital Partners Inc.
2018
Director and Executive Chairman, Bristol Gate Capital Partners Inc.
2006 – 2018
Director and Chief Executive Officer, Bristol Gate Capital Partners Inc.
Disciplinary Information
None
Other Business Activity
None
Additional Compensation
None
Supervision
Mr. Hamm is Chief Executive Officer of Bristol Gate. No person is directly responsible for supervising Mr.
Hamm’s advisory activities on behalf of Bristol Gate, however, Bristol Gate’s Board of Directors provides
oversight over Mr. Hamm.
Michael S. Capombassis, Born 1967
Education
BA, McGill University, 1989
MBA, Stern School, New York University, 1996
CFA**, CFA Institute, 1999
Business Background
2021 – present
President and Director, Bristol Gate Capital Partners Inc.
2018 – 2021
President, Bristol Gate Capital Partners Inc.
2014 – 2018
President and Chief Risk Officer, Bristol Gate Capital Partners Inc.
2000 – 2014
Managing Director, Bank of America Merrill Lynch
Disciplinary Information
None

Other Business Activity
None
Additional Compensation
None
Supervision
Mr. Capombassis is supervised by Mr. Hamm, a Director of Bristol Gate and Bristol Gate’s Chief Executive
Officer pursuant to Bristol Gate’s policies and procedures. Mr. Hamm can be reached at (416) 921-7076
ext. 220.

Izet Elmazi, Born 1974
Education
BComm, University of Toronto, 1998
CPA, CA*, Chartered Professional Accountants of Canada, 2001
CFA**, CFA Institute 2004
Business Background
2021 - present
Chief Investment Officer and Director, Bristol Gate Capital Partners Inc.
2020 – 2021
Chief Investment Officer, Bristol Gate Capital Partners Inc.
2018 – 2019
Senior Portfolio Manager, Bristol Gate Capital Partners Inc.
2016 – 2018
Vice President, Goodman & Company, Investment Counsel
2010 – 2016
Portfolio Manager, 1832 Asset Management, Scotiabank
Disciplinary Information
None
Other Business Activity
None
Additional Compensation
None
Supervision
Mr. Elmazi is supervised by Mr. Hamm, a Director of Bristol Gate and Bristol Gate’s Chief Executive Officer,
pursuant to Bristol Gate’s policies and procedures. Mr. Hamm can be reached at (416) 921-7076 ext. 220.

Professional Certifications
Employees who have earned certifications and credentials that are required to be explained in further
detail are outlined below:
*The Chartered Professional Accountant (“CPA, CA”) designation is awarded by Chartered Professional
Accountants Canada to candidates who have met prerequisite educational requirements, complete
relevant work experience requirements and pass a final examination. CPA, CAs represent highly qualified
professionals who demonstrate an ongoing commitment to providing the highest standards of
accounting, ethics and best business practices. More information about the designation is available at
https://www.cpacanada.ca/.
**The Chartered Financial Analyst (“CFA”) designation awarded by the CFA Institute measures the
competence and integrity of financial analysts. CFA candidates must have a combination of 4,000 hours
of work experience and/or higher education that was acquired over a minimum of three sequential years
and achieved by the date of registering for the Level I exam and complete the CFA Program which is
organized into three levels, each requiring 250 hours of self-study and each culminating in a 4.5 hour
exam. More information about the designation is available at https://www.cfainstitute.org.
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BRISTOL GATE CAPITAL PARTNERS INC.

Privacy Policy
At Bristol Gate Capital Partners Inc. (the “Company”) we are committed to protecting your privacy and
the confidentiality of personal information that is shared with us by our Clients. The Company complies
with the Personal Information Protection and Electronic Documents Act (PIPEDA) in Canada, U.S.
Securities and Exchange Commission (SEC) Regulation S-P, and other applicable regulations, which require
us to adopt policies and procedures to protect personal information of Clients and to disclose to the
Clients such policies and procedures. This policy sets out the information practices for the Company, what
kinds of information are collected, how the information is used and with whom this information might be
shared.
1. Accountability: The Company is responsible for all personal information provided by Clients under its
control. Employees involved in collecting, disseminating and maintaining personal information are trained
in all aspects of this Privacy Policy. The Company has appointed a Privacy Officer who is responsible for
the implementation of this policy. Any questions or concerns you have may be addressed to the Privacy
Officer.
2. Identifying the purposes and uses of personal information: When you apply to open an account with
the Company we may collect the following personal information about you, including, but not limited to,
social security numbers, financial information, know-your-client requirements, identification questions or
documentation that allow us to fulfil our anti-money laundering obligations as they apply to us.
This information is collected and used for the following purposes:
(i) To meet the account opening requirements of a custodian or bank;
(ii) To verify the basis of our understanding of your investment goals and objectives and help us
determine the appropriate investments for you;
(iii) To document which other persons or professional advisors may have access to your account
information and/or provide investment instructions to us on your behalf;
(iv) To allow the Company to satisfy itself about the information it reports regularly with respect
to legislation on money laundering, fraud and other criminal activity;
(v) To allow the Company to prepare and distribute information to tax authorities;
(vi) To report to certain government securities regulators, as required, about the investment
practices and operating procedures of the Company and to allow such regulatory agencies to
conduct periodic compliance audits of the Company; and
(vii) To manage and assess the risks posed to the Company.
Clients who have invested in Bristol Gate’s prospectus-exempt fund offerings (the “Fund” or the “Funds”)
should be aware that each applicable Fund is required to file with each relevant Canadian securities
regulatory authority a report setting out the Subscriber’s name and address, the class and series of Units
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issued, the date of issuance and the purchase price of Units issued to the Subscriber. Such information is
collected indirectly by such regulatory authorities under the authority granted to them in securities
legislation, for the purposes of the administration and enforcement of their governing securities
legislation. By submitting a subscription for each applicable Fund, the Subscriber authorizes such indirect
collection of the information by each such regulatory authority. The following officials can answer
questions about the indirect collection of the information:
Alberta Securities Commission
Suite 600, 250 – 5th Street SW
Calgary, Alberta T2P 0R4
Telephone: 403-297-6454
Toll free in Canada: 1-877-355-0585
Facsimile: 403-297-2082
Public official contact regarding indirect collection of information:
FOIP Coordinator

British Columbia Securities Commission
P.O. Box 10142, Pacific Centre
701 West Georgia Street
Vancouver, British Columbia V7Y 1L2
Inquiries: 604-899-6854
Toll free in Canada: 1-800-373-6393
Facsimile: 604-899-6581
Email: FOI-privacy@bcsc.bc.ca
Public official contact regarding indirect collection of information:
FOI Inquiries

The Manitoba Securities Commission
500 – 400 St. Mary Avenue
Winnipeg, Manitoba R3C 4K5
Telephone: 204-945-2561
Toll free in Manitoba: 1-800-655-5244
Facsimile: 204-945-0330
Public official contact regarding indirect collection of information:
Director

Financial and Consumer Services Commission (New Brunswick)
85 Charlotte Street, Suite 300
Saint John, New Brunswick E2L 2J2
Telephone: 506-658-3060
Toll free in Canada: 1-866-933-2222
Facsimile: 506-658-3059
Email: info@fcnb.ca
Public official contact regarding indirect collection of information:
Chief Executive Officer and Privacy Officer

Government of the Northwest Territories
Office of the Superintendent of Securities
P.O. Box 1320
Yellowknife, Northwest Territories X1A 2L9
Attention: Deputy Superintendent, Legal & Enforcement
Telephone: 867-767-9305
Facsimile: 867-873-0243
Public official contact regarding indirect collection of information:
Superintendent of Securities

Nova Scotia Securities Commission
Suite 400, 5251 Duke Street
Duke Tower
P.O. Box 458
Halifax, Nova Scotia B3J 2P8
Telephone: 902-424-7768
Facsimile: 902-424-4625

Government of Nunavut
Department of Justice
Legal Registries Division
P.O. Box 1000, Station 570
1st Floor, Brown Building
Iqaluit, Nunavut X0A 0H0
Telephone: 867-975-6590
Facsimile: 867-975-6594
Public official contact regarding indirect collection of information:
Superintendent of Securities

Ontario Securities Commission
20 Queen Street West, 22nd Floor
Toronto, Ontario M5H 3S8
Telephone: 416-593- 8314
Toll free in Canada: 1-877-785-1555
Facsimile: 416-593-8122
Email: exemptmarketfilings@osc.gov.on.ca
Public official contact regarding indirect collection of information:
Inquiries Officer

Prince Edward Island Securities Office
95 Rochford Street, 4th Floor Shaw Building
P.O. Box 2000
Charlottetown, Prince Edward Island
C1A 7N8
Telephone: 902-368-4569
Facsimile: 902-368-5283
Public official contact regarding indirect collection of information:
Superintendent of Securities

Autorité des marchés financiers
800, Square Victoria, 22e étage
C.P. 246, Tour de la Bourse
Montréal, Québec H4Z 1G3
Telephone: 514-395-0337 or 1-877-525-0337
Facsimile: 514-873-6155 (For filing purposes only)
Facsimile: 514-864-6381 (For privacy requests only)
Email: fonds_dinvestissement@lautorite.qc.ca
Public official contact regarding indirect collection of information:
Corporate Secretary
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Financial and Consumer Affairs Authority of Saskatchewan
Suite 601 - 1919 Saskatchewan Drive
Regina, Saskatchewan S4P 4H2
Telephone: 306-787-5879
Facsimile: 306-787-5899
Public official contact regarding indirect collection of information:
Director

Office of the Superintendent of Securities
Government of Yukon
Department of Community Services
307 Black Street, 1st Floor
P.O. Box 2703, C-6
Whitehorse, Yukon Y1A 2C6
Telephone: 867-667-5446
Facsimile: 867-393-6251
Public official contact regarding indirect collection of information:
Superintendent of Securities

A variety of personal information pertaining to the operations of an investment account (security
purchases and sales, deposits, withdrawals and security transfers) will develop over time. This information
could be saved on proprietary and third-party service provider systems.
For legal entities such as businesses, trusts, partnerships or estates we will collect information about the
legal structure of the entity and information about those individuals authorized to act on the entity’s
behalf. Where necessary, we will establish beneficial owners of any of these entities.
The Company does not sell, rent or lease its customer lists to any third party. However, the Company
engages third party service providers, most notably a custodian or bank, registered investment dealers,
legal and accounting professionals and computer systems support. When your information is provided to
these service providers the Company will require them to protect your information in a manner that is
consistent with this Privacy Policy and practices. Some of these third parties may be located outside of
Canada or the U.S. Personal information given to the Company or any of its service providers may be
accessible to regulatory authorities in accordance with the laws in those jurisdictions.
If we sell the Company or enter into an acquisition or merger agreement with another company, we may
release the information it has about you to prospective purchasers. We will require any prospective
purchaser to protect the information provided consistent with the Company’s privacy policies and
practices.
To help us keep our records of your personal information accurate, we ask that you notify us of any
changes or corrections to your personal information in a timely manner.
3. Consent: The Client will consent in writing to the provision of such personal information to the
Company. This policy shall be attached to the account opening documents executed for the Client. By
retaining the services of the Company, the Client will have consented to the disclosure of his or her
personal information to various third parties as outlined in this policy and for the purposes set out in it.
A Client may withdraw or withhold his or her consent at any time, subject to any legal or contractual
restrictions. Such action shall be made in writing by the Client, at which time the consequences of such
withdrawal or withholding of personal information will be explained by the Company.
The Company will typically collect personal information from Clients in the process by which accounts are
opened or are reviewed. However, it will also collect information from Clients through personal meetings,
telephone discussions, e-mail and facsimile transmissions and also from third party service providers
involved in supporting the Company’s services. Records of these interactions may be kept by the
Company.
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The Company may use your e-mail address to communicate with you about privacy issues you raise and
may send you information about products and services it offers or may offer in the future based upon an
analysis of the personal information you provided. E-mails sent over the internet are generally not
encrypted.
4. Limitation of use and retention of information: The Company will collect only that personal
information which is required by it to meet its regulatory, statutory and business management needs to
manage a Client’s financial assets according to the agreed investment policy, as outlined in this policy. The
Company will retain personal information only for the purposes of this policy and for meeting government
and regulatory requirements, after which it will be destroyed or rendered anonymous.
A prospective Client, who does not enter into a portfolio management services agreement with the
Company shall have returned to him or her all personal information provided to the Company.
Every effort will be made by the Company to maintain correct data and from time to time Clients may be
asked to verify that information.
5. Safeguards: We seek to carefully safeguard your private information and, to that end, restrict access to
personal information about you to employees and other persons who need to know the information to
enable us to provide services to you. Each employee of the Company is responsible for ensuring the
confidentiality of all personal information they may access.
Your personal information is maintained on our secure computer networks and office files. The Company’s
physical office space is secure and accessible only by authorized personnel who have keys and/or
electronic access cards. Your information may also be stored in a secure off-site storage facility. A variety
of security measures will be in place to reduce the possibility of theft of personal information or accidental
disclosure.
You may access your personal information to verify its accuracy, to withdraw your consent to any of the
foregoing collections, uses and/or disclosures being made of your personal information and may update
your information by contacting the Company.
Clients shall be able to deal directly with the Privacy Officer to express any concerns, at no additional cost
to the Client. The Privacy Officer may be reached by telephone at (416) 921-7076 ext 240, through e-mail
at privacyofficer@bristolgate.com or by letter to the Company’s offices. All Client concerns shall be
documented and maintained in a written (and electronic) file. The Company will use commercially
reasonable efforts to promptly determine and rectify the problem.
There are circumstances in which the Company may use personal information without the Client’s
knowledge or consent. These circumstances include: (1) when the Company has reasonable grounds to
believe the information might be useful when investigating a contravention of a federal, provincial or
foreign law; (2) during an emergency which threatens an individual’s life, health or security; or (3) when
mandated to provide such information by any federal, provincial or foreign law or regulation.
The Company has a right to refuse access to personal information by a Client if: (1) the information is
protected by legal privilege; (2) the information was collected for purposes related to the detection and
prevention of fraud; (3) the information was generated in the course of a formal dispute resolution
process; (4) granting access might reveal confidential commercial information; (5) it is reasonably
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expected that such personal information might lead to the threatening of the life or security of another
individual.
6. Use of information collected via the Internet: If you use the internet to communicate with us or access
our website, certain information about your computer may be automatically generated, collected or
logged by web servers. This information may include the internet protocol address assigned to your
computer by the internet service provider, the type of browser you are using, the general location of your
computer, and web pages visited. Our website may use “cookies” which help customize the site for visitors
by storing the information that users provide. We may use this information to monitor website usage,
resolve technical issues and improve website functionality.
When you voluntarily submit information through the submission form on our website, you are submitting
personal information. This may include names, email addresses, phone numbers, addresses and company
information. When submitting personal information through our submission form, you are expressly
consenting to the collection, use and disclosure of your personal information in accordance with this
Privacy Policy.
7. Notices regarding this Privacy Policy to Clients: The Company will occasionally update this policy to
reflect Client feedback, regulatory changes and Company experience. The Company will provide initial
notices to Clients upon account opening and annually thereafter.
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