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Form CRS 

March 8, 2024 

Introduction 

Sicart Associates, LLC is registered with the Securities and Exchange Commission as an investment adviser. Fees for brokerage 

and investment advisory services differ among broker-dealers and investment advisers and it is important that you understand 

the differences. Free and simple tools are available to research firms and financial professionals at Investor.gov/CRS, which 

also provides educational materials about broker-dealers, investment advisers, and investing. 

What investment services and advice can you provide me? 

Sicart advises family clients by delivering tailored family-centric wealth management services and solutions which are customized 

to address each family’s wealth dynamic. We also provide investment management services to a pooled investment vehicle. We 

will continuously monitor your investment accounts over which you provide us with discretionary authority.  In your investment 

advisory agreement with us, you give us discretion to determine the investments to buy and sell on your behalf and the authority to 

select other investment advisers on your behalf, which means we will make the ultimate decision regarding the investments 

purchased and sold in your account. You may impose reasonable restrictions on our discretionary authority which must be provided 

to us in writing. We prefer a minimum initial and ongoing account size for portfolio management services. 

Our investment advice is not limited to proprietary products or to a limited menu of products or types of investments. 

You are encouraged to ask us questions including the following to help you better understand our services: Given my financial 

situation, should I choose an investment advisory service? Why or why not?  How will you choose investments to recommend to 

me?  What is your relevant experience, including your licenses, education and other qualifications? What do these qualifications 

mean? 

What fees will I pay? 

Advisory fees are usually payable either monthly or quarterly in arrears and are 

computed based on the total market value of assets under management in the client 

account as of the end of each month. You should be aware that the more assets there 

are in your account, the more you will pay in fees. This means we have an incentive to encourage you to increase the assets in your 

account. 

In addition to our fees, you may incur additional fees and costs related to the investments in your account, such as custodian fees, 

account maintenance fees, transaction costs, surrender charges, wire transfer and electronic fund fees, internal management fees of 

mutual funds and variable annuities, and other product related fees such as redemption fees. 

 

Please refer to our Form ADV, Part 

2A Brochure for more detailed 

information about our services. 

You will pay fees and costs whether you make or lose money on your investments. Fees and costs will reduce any 

amount of money you make on your investments over time. Please make sure you understand what fees and costs 

you are paying. Please refer to our Form ADV, Part 2A Brochure for more detailed information about our fees 

and your investment costs. 

https://www.investor.gov/CRS
https://files.adviserinfo.sec.gov/IAPD/Content/Common/crd_iapd_Brochure.aspx?BRCHR_VRSN_ID=819091
https://files.adviserinfo.sec.gov/IAPD/Content/Common/crd_iapd_Brochure.aspx?BRCHR_VRSN_ID=819091
https://files.adviserinfo.sec.gov/IAPD/Content/Common/crd_iapd_Brochure.aspx?BRCHR_VRSN_ID=819091
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You are encouraged to ask us questions including the following to help you better understand the impact of fees and costs on 

investments: Help me understand how these fees and costs might affect my investments? If I give you $10,000 to invest, how much 

will go to fees and costs, and how much will be invested for me? 

What are your legal obligations to me when acting as my investment 

adviser? How else does your firm make money and what conflicts of interest 

do you have? 

When we act as your investment adviser, we have to act in your best interest and not put our interest ahead of yours. At the same 

time, the way we make money creates some conflicts with your interests. You should understand and ask us about these conflicts 

because they can affect the investment advice we provide you. Here are some examples to help you understand what this means. 

We manage client accounts with differing investment objectives and strategies. These differing objectives and strategies raise 

potential conflicts of interest for us. We are fiduciaries to you. That means we are required to act in your best interest throughout 

our entire advisory relationship. 

We will recommend a broker dealer which offers other services intended to help our firm manage and further develop our business 

enterprise. This broker dealer may discount or waive fees it would otherwise charge for some of these services or pay all or a part 

of the fees of a third-party providing these services to Sicart. The broker dealer may also provide other benefits such as educational 

events. Sicart’s receipt of economic benefits from a broker-dealer creates a conflict of interest since these benefits may influence 

Sicart’s recommendation that clients choose a specific broker-dealer over another broker-dealer that does not furnish similar 

software, systems support, or services. 

You are encouraged to ask us questions including the following to help you better understand our 

conflicts of interest: How might your conflicts of interest affect me, and how will you address them? 

How do your financial professionals make money? 

Our financial professionals receive a salary and a discretionary bonus based on their individual 

performance and the success of the firm. This is a conflict of interest because our financial 

professionals have an incentive to encourage a retail investor to increase the assets in a retail investor's 

accounts. 

Do you or your financial professionals have legal or disciplinary history? 

No, please visit Investor.gov/CRS for a free and simple search tool to research our firm and your financial professional. 

You are encouraged to ask us questions including the following to help you better understand our disciplinary history: As a financial 

professional, do you have any disciplinary history? For what type of conduct? 

Additional Information 

You can find additional information about our services in our Form ADV, Part 2A Brochure. You may request updated 

information and a copy of our Relationship Summary by contacting us at 646-606-0290 or at info@sicartassociates.com. 

You are encouraged to ask us questions including the following to help you better understand who to contact with any questions or 

complaints: Who is my primary contact person? Is he or she a representative of an investment adviser or a broker-dealer? Who can 

I talk to if I have concerns about how this person is treating me? 

Please refer to our 

Form ADV, Part 

2A Brochure for 

more detailed 

information about 

our conflicts of 

interest. 

https://www.investor.gov/CRS
https://files.adviserinfo.sec.gov/IAPD/Content/Common/crd_iapd_Brochure.aspx?BRCHR_VRSN_ID=819091
https://files.adviserinfo.sec.gov/IAPD/Content/Common/crd_iapd_Brochure.aspx?BRCHR_VRSN_ID=819091
https://files.adviserinfo.sec.gov/IAPD/Content/Common/crd_iapd_Brochure.aspx?BRCHR_VRSN_ID=819091


 

 

 

 

Privacy Policy for Sicart Associates, LLC 

At www.sicartassociates.com, one of our main priorities is the privacy of our visitors. This Privacy 
Policy document contains types of information that is collected and recorded by 
www.sicartassociates.com and how we use it. 

If you have additional questions or require more information about our Privacy Policy, do not 
hesitate to contact us through email at info@sicartassociates.com. 

Log Files 

www.sicartassociates.com follows a standard procedure of using log files. These files log visitors 
when they visit websites. All hosting companies do this and a part of hosting services’ analytics. 
The information collected by log files include internet protocol (IP) addresses, browser type, 
Internet Service Provider (ISP), date and time stamp, referring/exit pages, and possibly the number 
of clicks. These are not linked to any information that is personally identifiable. The purpose of the 
information is for analyzing trends, administering the site, tracking users’ movement on the website, 
and gathering demographic information. 

Cookies and Web Beacons 

Like any other website, www.sicartassociates.com uses ‘cookies’. These cookies are used to store 
information including visitors’ preferences, and the pages on the website that the visitor accessed 
or visited. The information is used to optimize the users’ experience by customizing our web page 
content based on visitors’ browser type and/or other information. 

You can choose to disable cookies through your individual browser options. To know more detailed 
information about cookie management with specific web browsers, it can be found at the browsers’ 
respective websites. What Are Cookies? 

Information Collection, Use, and Sharing 

We are the sole owners of the information collected on this site. We only have access to/collect 
information that you voluntarily give us via email or other direct contact from you. We will not sell or 
rent this information to anyone. 

We will use your information to respond to you, regarding the reason you contacted us. We will not 
share your information with any third party outside of our organization. 



 

 

Unless you ask us not to, we may contact you via email in the future to send you our articles, letters, 
commentaries, and tell you about our services, or changes to this privacy policy. 

Your Access to and Control Over Information 

You may opt out of any future contacts from us at any time. You can do the following at any time by 
contacting us via the email address or phone number given on our website: 

• See what data we have about you, if any. 

• Change/correct any data we have about you. 

• Have us delete any data we have about you. 

• Express any concern you have about our use of your data. 

Children’s Information 

Another part of our priority is adding protection for children while using the internet. We encourage 
parents and guardians to observe, participate in, and/or monitor and guide their online activity. 

www.sicartassociates.com does not knowingly collect any Personal Identifiable Information from 
children under the age of 13. If you think that your child provided this kind of information on our 
website, we strongly encourage you to contact us immediately and we will do our best efforts to 
promptly remove such information from our records. 

Online Privacy Policy Only 

This privacy policy applies only to our online activities and is valid for visitors to our website with 
regards to the information that they shared and/or collect in www.sicartassociates.com. This policy 
is not applicable to any information collected offline or via channels other than this website. 

Consent 

By using our website, you hereby consent to our Privacy Policy and agree to its Terms and 
Conditions. 

Update 

This Privacy Policy was last updated on September 15, 2016. If there will be any update, 
amendment, or changes to our Privacy Policy then these will be posted on this page. 
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Form ADV Part 2A Brochure 
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This brochure provides information about the qualifications and business practices of Sicart 

Associates, LLC (the “Adviser,” “we” or “Sicart”). If you have any questions about the 

contents of this Brochure, please contact us at 646-606-0290 or at info@sicartassociates.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. 
 

Sicart is a registered investment adviser. Registration of an Investment Adviser does not 

imply any level of skill or training. The oral and written communications of an Adviser 

provide you with information about which you determine to hire or retain an Adviser.  
 

Additional   information about   Sicart   is   also   available    on the   SEC’s   website   at 
www.adviserinfo.sec.gov.  

 

 
 

  

http://www.sicartassociates.com/
mailto:info@sicartassociates.com
http://www.adviserinfo.sec.gov/


 

 

 
 

 

 

Item 2.   Material Changes 

 

This Item of the Brochure discusses only specific material changes that are made to the Brochure and 

provides clients with a summary of such changes. This Brochure dated March 26, 2026, is our Annual 

Updating Amendment. There have been no material changes to the Brochure since the last annual 

updating amendment, dated March 8, 2025. 

 

Pursuant to SEC Rules, we will ensure that you receive a summary of any materials changes to this 

and subsequent Brochures within 120 days of the close of our business’ fiscal year. We will further 

provide you with a new Brochure as necessary based on changes or new information, at any time, 

without charge. Currently, our Brochure may be requested by contacting Allen Huang, Chief 

Compliance Officer at info@sicartassociates.com or by telephone at 1-646-606-0290. 

 

Additional information about Sicart Associates, LLC is also available via the SEC’s web site 

www.adviserinfo.sec.gov.  

mailto:info@sicartassociates.com
http://www.adviserinfo.sec.gov/
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Item 4. Advisory Business 

 

Firm Ownership 

 

Sicart Associates, LLC is an investment adviser with its principal place of business in New York, New York. 

Sicart Partners, LP (“SLP”) is the 100% shareholder of Sicart Associates, LLC. Sicart Partners, LP is jointly 

owned by Pasty Jaganath and Allen Huang (the “Principals”). Allen Huang serves as the General Partner to 

Sicart Partners, LP. The Adviser’s business and affairs are managed by the Principals.  

 

Advisory Services 

 

The Adviser provides investment advisory services on a discretionary basis to individuals, families, trusts, 

foundations, and private investment vehicles. Accounts are managed in accordance with the investment 

objectives or guidelines specifically discussed and reviewed with the client and, to the extent the Adviser is 

made aware by the client of such factors, outside factors such as the client’s other assets or personal and family 

obligations. Each client account is individually customized based on the client’s needs and circumstances 

(including, as applicable, cash flows, liquidity needs, tax considerations, concentrated or legacy positions, and 

any reasonable restrictions). 

 

The Adviser evaluates a client’s existing holdings and works with new clients to develop a transition and 

implementation plan to align the account with the Adviser’s strategy over time.  In practice, while the Adviser 

generally seeks to invest portfolios across approximately 20 to 60 positions, portfolio implementation is 

typically gradual. New client accounts may initially hold higher levels of cash and/or cash-equivalent positions 

and may not be fully invested or aligned with the Adviser’s strategy for up to approximately one to two years. 

During this period, a new client account’s holdings, cash levels, and overall investment exposure may differ 

from those of more seasoned client accounts. 

 

The Adviser provides its clients with a broad range of services, as further described below. With respect to 

these clients, our investment professionals (and other personnel) meet periodically with the client to review 

his or her investment accounts, overall financial needs and position, periodic changes in relevant information, 

and the relationship between the client’s assets under management with the Adviser and any other 

investments, in an effort to meet the individual client’s financial objectives generally. In connection with our 

investment supervisory services, we may also analyze and provide recommendations with respect to the client’s 

investments that are not managed by the Adviser. 

 

Unless otherwise instructed or directed by a client, the Adviser has the discretionary authority generally 

to: (i) determine the securities to be purchased and sold for the account of a client (subject to restrictions on 

advisory activities set forth in the applicable advisory agreement and any written investment guidelines); (ii) 

determine the amount of securities to be purchased or sold for the account of a client; and (iii) determine 

the commission rates to be paid in connection with a client’s securities transactions in connection with both 

typical discretionary investment management services and investment supervisory services. As described 

further in Section 17, the Adviser generally is granted the authority to vote all proxies solicited by or with 

respect to issuers of securities in which assets of a client’s account are invested from time to time. However, 

the Adviser is not obligated to, and does not, file claims, advise, or make decisions on a client’s behalf that 

relate to legal proceedings (including bankruptcies and class actions) relating to securities held or formerly 

held in a client’s account. 

Sicart advises family clients by delivering tailored family-centric wealth management services and solutions 

which are customized to address each family’s wealth dynamic. These tailored services are based on a 

comprehensive understanding of each client’s unique circumstances, asset base, interests, and financial goals. 

In the course of addressing the client’s needs and goals, the Adviser will also typically discuss matters not 



 

 

related to securities or investments. Such discussions can relate to, among other matters, estate planning; 

retirement and pension planning; real estate; college financing; charitable gifts; inheritance taxes; medical 

casualty and life insurance needs; and, pension distributions including IRA and Keogh plans. Since we do 

not offer legal or accounting advice, we will also recommend that the client consult with an attorney or 

accountant before implementing many of these matters. In performing its services, Sicart will not be required 

to verify any information received from the client or from the client’s other professionals (e.g., attorney, 

accountant, etc.) and is expressly authorized to rely on such information.  

At the request of the client, we will  provide contact information for such investment  and non-

investment  professionals who will then be engaged directly by the client on an as needed basis. Sicart does 

not receive any financial or economic benefit in exchange for these referrals.  The client is under no obligation 

to engage the services of any introduced professional. When requested to do so by the client, and at the 

Adviser’s sole discretion, Sicart will also assist clients in analyzing potential investment opportunities in 

various business entities that have been proposed to the clients by third parties, including investments in limited 

partnerships, partnerships, joint ventures and corporations. 

 

The Adviser will also analyze these investment opportunities from a tax and economic perspective in order to 

assist clients. 

 

From time to time, the Adviser gives advice regarding investments in illiquid or other securities (such as 

restricted securities), which are not readily marketable. In addition, we will offer advice to clients when 

requested to do so as to potential forms of investment not presently anticipated, including advice as to pre-

existing positions in a client’s portfolio. Clients are permitted to place reasonable restrictions on investing in 

certain securities.  

 

In some circumstances, the Adviser may offer trustee services for clients, which may include acting as a trustee 

or co-trustee for certain client accounts. These services involve fiduciary responsibilities, including managing 

trust assets and executing trust instructions in accordance with the trust document. 

 

Private Fund 

 

The Adviser also provides investment management services to a pooled investment vehicle, Sicart Focus Partners, 

LP (herein the “Fund”). The Fund relies on registration exemptions available under the Investment Company Act 

of 1940. An affiliate of Sicart, Sicart 2020 Partners, LLC, acts as the General Partner of the Fund. The Fund’s 

investment objective is to produce long-term appreciation by investing in public equities, predominantly U.S. 

equities. Sicart intends to employ a disciplined, focused, long only approach backed by extensive fundamental 

research with a long-term investment horizon. Portfolio securities are selected based on quality, purchased based 

on value, and held with the business owner’s mindset. The Fund is not limited to particular geographies, sectors, 

or market capitalization thresholds.   
 

Item 5 and Item 8 provide additional information concerning our method(s) of analysis and investment 

strategy/strategies. 

 

Tailored Relationships 

 

As described above, the Adviser manages client account assets based on specific investment objectives of each 

client, selected strategies and in accordance with any client imposed reasonable restrictions on investing in 

certain securities or certain types of securities. 

 

Assets Under Management 

 



 

 

As of December 31, 2025, the Adviser manages $445,384,758 in discretionary assets under management.  

 

Item 5. Fees and Compensation 

 

Asset-Based Compensation 

 

The client will be required to enter into a written agreement setting forth the terms and conditions of the 

engagement and the scope of the services to be provided. Compensation for the Adviser’s investment 

management services is based on a negotiable fee scale up to an annual rate of 2.0% of the client’s assets 

under management, subject in certain instances to a minimum fee. 

 
The basic fee schedule of the Adviser for separately managed accounts is the following: 

 

 

 

Assets in the Account 

Investment Management Fee 

(As an Annual 

% of Assets) 

Up to $1,000,000 1.50% 

$1,000,001 to $5,000,000 1.25% 

$5,000,001 to $25,000,000 1.00% 

Over $25,000,000 Negotiable 

 

Clients transferring management of an account to the Adviser from another investment advisory firm may 

continue to be charged the lesser of either: (i) fees in accordance with the client’s prior billing arrangements; 

or (ii) the above fee schedule. The Adviser may offer lesser or different fee schedules to clients based on 

a variety of factors including, but not limited to, the nature of the investments, length of relationship with 

the Adviser, a pooling of family assets and other factors. 

 

Occasionally various related client accounts will be grouped together to qualify for a reduced advisory fee 

(“family billing”). Some advisory accounts are managed at reduced fees or no fees. These fee arrangements 

may be amended from time to time with the written consent of the client. 

 

Advisory fees are generally billed monthly in arrears (and may be billed quarterly in arrears if agreed with 

client consent) and are calculated based on the market value of assets under management as of the end of the 

applicable billing period. If a new client account is established during a month or a client makes an addition 

to its account during a month, the investment management fee will be prorated for the number of days 

remaining in the month. If a client’s investment management agreement is terminated or a liquidation 

withdrawal is made from a client account during a month, the fee payable to the Adviser will be calculated 

based on the value of the assets on the termination date or withdrawal date and prorated for the number of 

days during the month in which the investment management arrangement was in effect or such amount was 

in the account. The Adviser has the discretion to postpone billings as it deems necessary. The Adviser is paid 

a management fee for the services it provides to the Fund.  

 

For clients who engage the Adviser for trustee services, additional fees may apply. Trustee fees are separate 

from investment advisory fees and may be charged as a flat fee, hourly rate, or a percentage of trust assets 

under management. These fees will be outlined in the applicable trustee agreement. Clients should be aware 



 

 

that the Adviser may receive compensation for both trustee and investment advisory services, which presents 

a conflict of interest as the firm has an incentive to manage trust assets to increase compensation. 

 

Performance-Based Compensation 

 

The Adviser currently does not have performance-based compensation arrangements. 

 

Fee Payments 

 

Clients select the method by which they would like to pay the investment management fee. Unless otherwise 

provided for in the investment management agreement or contract, the Adviser deducts the investment 

management fee from client accounts by instructing the client’s custodian to do so. However, some clients 

prefer to be billed directly for the investment management fee, which can be provided for in the investment 

management agreement or contract.  The frequency of fee payment will be as agreed to by the client and the 

Adviser. Unless otherwise provided for in the investment management agreement or contract, the Adviser 

deducts the investment management fees from client accounts or directly bills clients, as agreed to, on a 

monthly basis. For some clients the Advisory fee is payable quarterly, in arrears, and is calculated on the basis 

of the total market value of assets under management in the client account as of the end of each quarter. 

 

• Fee Adjustments. From time to time, the Adviser may, in its discretion and with client consent, 

temporarily or permanently reduce, waive, or otherwise modify its investment management fee rate for 

certain clients. Such adjustments may be made for client specific reasons and generally do not require 

an amendment to the client’s advisory agreement. Any increase in advisory fees above the rate specified 

in the client’s agreement would require execution of a new or amended written agreement prior to 

implementation 

 

Other Account Expenses 

 

In addition to paying investment management fees to the Adviser, client accounts will also be subject to 

other expenses that are not paid to the Adviser. These include brokerage commissions and transaction costs 

for the execution of securities transactions by a third-party broker-dealer, custody fees charged by the client’s 

custodian, and other related costs. As further described in response to Item 12 (below), Sicart generally 

recommends that clients utilize the brokerage, clearing and custodial services of one or more recommended 

custodial platform providers for client accounts (each a “Recommended Custodian”). If engaged by client as 

custodian, the Recommended Custodian will provide custody, execution and clearance and settlement services 

for securities and other assets held in the client’s account. Sicart is not affiliated with any of the Recommended 

Custodians. Many of the Recommended Custodians provide services to investment advisers like the Adviser 

and, as described in Item 13 below, the Adviser will receive those services if offered by any of the 

Recommended Custodians. 

 

Client accounts can also be subject to interest expenses; taxes, duties and other governmental charges; 

transfer and registration fees or similar expenses; costs associated with foreign exchange transactions; other 

portfolio expenses; and, costs, expenses and fees (including investment advisory and other fees charged by 

other investment advisers with, or funds in, which the client’s account invests) associated with products or 

services that are necessary or incidental to such investments or accounts. 

 

When deemed appropriate, assets of qualified clients are invested in pooled investment vehicles. In these 

cases, clients will bear their pro rata share of the underlying fund’s operating and other expenses including, 

in addition to those listed above: sales expenses, legal expenses; internal and external accounting, audit 

and tax preparation expenses; and organizational expenses. 



 

 

 

Client assets can also be invested in money market mutual funds, exchange-traded funds (“ETFs”) or other 

registered investment companies. In these cases, unless otherwise provided, the client will bear his or her pro 

rata share of the investment management and other fees imposed by the specific fund but ultimately borne by 

fund investors, and are in addition to the investment management fee paid to the Adviser. 

 

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

 

The Adviser currently does not have any performance-based fee arrangements. 

 

The Adviser manages client accounts with differing investment objectives and strategies. These differing 

objectives and strategies raise potential conflicts of interest for the Adviser. The Adviser does not engage in 

“short” sales of any securities, but the Firm will, from time-to-time and as appropriate, sell certain securities 

for one client account in which the same security is held by another client account based on different 

investment objectives (and investment time horizons) of clients, including those pursuing the same 

strategy. 

 

The Adviser personnel review investment decisions for the purpose of determining whether accounts with 

substantially similar investment objectives are treated equitably. The performance of similarly managed 

accounts is also periodically compared to determine whether there are any unexplained significant 

discrepancies. In addition, the Adviser has also adopted various policies, including its allocation, aggregation, 

trade rotation and managing multiple account policies, to address these conflicts and to ensure that client 

accounts are treated equitably. The Adviser has also adopted procedures requiring the objective allocation of 

securities made available in limited opportunities (such as IPOs and private placements), which seek to 

ensure fair and equitable allocation among all advisory accounts participating in such opportunities. These 

policies and procedures are monitored by the Adviser’s Chief Compliance Officer (“CCO”) and the portfolio 

managers. 

 

Item 7. Types of Clients 

 

Sicart is an integrated wealth management and multi-family office providing portfolio management services 

to individuals, high net worth individuals, families, IRAs, trusts, estates, pension plans, charitable 

organizations, corporations, a private fund vehicle and other business entities. 

 

The Adviser prefers, but does not require, that a client invest a minimum of $1 million for separately 

managed accounts. However, based on the nature of the investments, the length of the client relationship with 

the Adviser, a pooling of family assets and related accounts, and other factors, the Adviser generally imposes 

a minimum dollar requirement for accounts under management of $100,000, subject to appropriate exceptions 

at the discretion of the Adviser. There are limited exceptions to this policy whereby accounts through 

withdrawals or market depreciation have fallen below the minimum. If the account size falls below the 

minimum requirement due to market fluctuations only, a client will not be required to invest additional 

funds with the Adviser to meet the minimum account size. The imposition of the same asset- based fee 
results, in those cases, in an effective percentage increase in the fee as applied to a reduced asset base. 

 

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

 

The Adviser utilizes a variety of methods and strategies to make investment decisions and recommendations.  

The methods of analysis include fundamental research, as well as use of quantitative tools and investment 

approaches. Any quantitative tool is used to inform Sicart and its portfolio managers in making investment 

decisions for clients, but all investment decisions are made within the discretion of the portfolio manager. 



 

 

These tools do not drive any of those investment decisions and Sicart and its portfolio managers may 

disregard any output of quantitative tools available for use. Sicart utilizes various software and databases in 

connection with the preparation of specific internal reports as well as in conjunction with investment analysis 

regularly performed as part of account management. 

 

The Adviser has developed an Investment Team with an Investment Committee. At present, the Investment 

Committee consists solely of Allen Huang, who serves as the firm’s portfolio manager and research analyst.  

The Investment Committee member plays a dual role of portfolio manager and research analyst, he is a highly 

experienced and seasoned investment professional with strong fundamental research background. The 

Investment Committee is responsible for designing the investment outlook and strategy as well as analyzing 

the market sector and securities/investments through extensive research to establish the list of securities 

used in their portfolios. 

 

In carrying out these responsibilities, Mr. Huang conducts ongoing investment analysis and monitors existing 

portfolio holdings. While investment ideas, market developments, and portfolio considerations may be 

discussed with other investment personnel from time to time, all investment decisions are ultimately made by 

Mr. Huang in his capacity as portfolio manager, based on his professional judgment and the specific goals and 

circumstances of each client, including, but not limited to, tax considerations, other assets, geographic 

exposure, and client preferences. 

 

The portfolio managers and analysts of Sicart meet (telephonically if necessarily) weekly as a group to 

share and evaluate new investment opportunities, as well as discuss existing portfolio investments of Sicart’s 

managed accounts. These meetings serve as a forum for debate where investment ideas are discussed, analyzed 

and critiqued by Investment Committee members. The meetings also serve as a forum to discuss general 

economic, political, market and other influences that might impact the Sicart investment strategy, and to 

develop broad guidelines for Sicart’s investment policy. While encouraged to participate in the process, 

portfolio managers have full discretion over their client accounts and will implement recommended investment 

ideas, as they deem appropriate, in accordance with their professional opinion and the requirements of 

individual clients. 

 

The following is a summary of the primary investment strategy employed by Sicart: 

 

Sicart’s utilizes a global contrarian value investment strategy in the management of client accounts that seeks 

to achieve capital preservation and growth through long-term investment in global equity and equity-related 

securities, supplemented by Exchange-Traded Funds (“ETFs”) (including market-inverse ETFs), publicly 

traded mutual funds, fixed income instrument, preferred stocks, and publicly traded Master Limited 

Partnerships (“MLPs”), for diversification and market exposure purposes for certain clients. The strategy’s 

objective is to produce attractive returns with limited risk through careful selection of undervalued securities. 

 

Portfolios are managed with this strategy through a bottom-up selection process based on fundamental security 

analysis, and do not seek to replicate a benchmark. Security selection is based on in-depth proprietary 

research and a rigorous investment process. 

 

Sicart’s approach is contrarian, generally seeking securities that are out of favor with the market, whose prices 

have declined substantially, and that trade at a substantial discount to intrinsic value. Security analysis and 

valuation emphasize cash flows after reinvestment in the business and the strength of the balance sheet, as 

well as the sustainable competitive advantage. 

 

The strategy is focused primarily on the securities listed on major global stock exchanges. The majority of 

the securities are U.S. issues listed on the New York Stock Exchange or NASDAQ. The portfolio typically 

contains 20-60 positions. 



 

 

 

There are three areas of focus for this strategy: cyclical businesses, under-followed, unloved, 

misunderstood and neglected businesses, and good and growing business with temporary challenges. 

 

In the first category, we look for good companies at depressed valuations due to extreme negative and 

progressively worsening headlines and consensus views on particular industries or geographic regions. We 

favor solid companies that would survive downturns and see their growth prospect restored in 3-5 years. 

 

In the second category, we search out businesses where expectations are low. Often, we consider stocks that 

have been neglected because very few analysts follow the company and its story is dull with no catalyst for 

change in sight. Among those candidates, we sometimes find misunderstood businesses, where the real money-

making activity or skill is ignored or hidden by other, less profitable activities, negatively affecting the 

perception of the company. 

 

Finally, we also seek securities of good and growing businesses with temporary challenges. We expect full 

recover and continued growth after those challenges; we reassess the obvious short- term challenge vs. the 

long-term opportunity. We prefer a company-specific stumble. We favor good quality businesses with good 

margins and returns, requiring relatively little capital, and generating substantial cash flows. We value capable, 

trustworthy managements that are shareholder-friendly and think like owners – we are looking for partners in 

business, and we strive to pick the best teams. We look for promising long-term prospects – we are long-term 

investors, and we like to see big opportunities for businesses to grow, expand, and flourish. 

 

Depending on portfolio sizes, client income requirement, and client preferences, we typically use publicly 

traded ETFs, mutual funds, fixed income issues, preferred stocks, and MLPs for sector and geographic 

exposure, diversification, and income generating purpose. We may also choose to hold substantial amount of 

cash in the portfolio based on our judgment of client risk profile and market situation. 

 

In implementing the foregoing strategy for clients, the Adviser, through an individual portfolio manager, 

generally employs a “buy and hold” strategy. Under a buy and hold strategy, the Adviser or team buys 

securities and holds them for a relatively longer period of time, regardless of short-term factors such as 

fluctuations in the market or volatility of the stock price. 

 

Risk of Loss 

 

The above methods, strategy and investments involve risk of loss to clients, and clients must be prepared to 

bear the loss of their entire contribution/investment. In addition, clients must understand that past performance 

is not indicative of future results. Therefore, current and prospective clients (including you) should never 

assume that future performance of any specific investment or investment strategy will be profitable. The 

Adviser’s buy and hold strategy brings specific risks to a securities portfolio because the Adviser t y p ica l l y  

w i l l  not take advantage of short-term gains in a security that could be profitable to a client. Moreover, if 

the Adviser’s predictions are incorrect, a security could decline sharply in value before the security is sold. 

 
Other material risks relating to the foregoing investment strategy include the following: 

 

• Market Risk. All the strategies have market risk, which is the risk that the market value of a security 

will fluctuate, sometimes rapidly and unpredictably. These fluctuations may cause a security to be 

worth less than it was at the time of purchase. Market risk may affect an individual security, a 

particular sector or the entire market. 

 

• Liquidity in Positions and Markets may increase the volatility of the client portfolio as the result of 

investment in positions in less liquid or non-exchange traded securities, including equities and fixed 



 

 

income securities. These positions entail particular risks including increased transaction costs and 

potential difficulty in exiting the position. 

 

• Concentration of Positions exposes the client to the risk of the portfolio being concentrated in a 

relatively small number of positions. This concentration may lead to more volatility than might be 

the case in a more diversified portfolio. 

 

The Adviser invests in various securities and financial instruments in connection with its investment strategies, 

including equity securities and fixed-income securities of U.S. and non-issuers. 

 

• Equity Securities. The value of equity securities fluctuates in response to issuer, political, market, and 

economic developments. Fluctuations can be dramatic over the short as well as long term, and different 

parts of the market and different types of equity securities can react differently to these developments. 

For example, large cap stocks can react differently from small cap stocks, and “growth” stocks can 

react differently from “value” stocks. Issuer, political, or economic developments can affect a single 

issuer, issuers within an industry or economic sector or geographic region, or the market as a whole. 

Changes in the financial condition of a single issuer can impact the market as a whole. Terrorism and 

related geo- political risks have led, and may in the future lead, to increased short-term market 

volatility and may have adverse long-term effects on world economies and markets generally. 

 

• Issuer-Specific Changes. Changes in the financial condition of an issuer or counterparty, changes in 

specific economic or political conditions that affect a particular type of security or issuer, and changes 

in general economic or political conditions can increase the risk of default by an issuer or counterparty, 

which can affect a security’s or instrument’s value. The value of securities of smaller, less well-known 

issuers can be more volatile than that of larger issuers. Smaller issuers can have more limited product 

lines, markets, or financial resources. 

 

• Debt Securities. Investment in debt securities such as bonds, notes and asset-backed securities, subject 

a client’s portfolios to the risk that the value of these securities overall will decline because of rising 

interest rates. Similarly, portfolios that hold such securities are subject to the risk that the portfolio’s 

income will decline because of falling interest rates. Investments in these types of securities will also be 

subject to the credit risk created when a debt issuer fails to pay interest and principal in a timely manner, 

or that negative perceptions of the issuer’s ability to make such payments will cause the price of that 

debt to decline. Investments in lower-rated debt securities will also subject the investments to the risk 

that the securities may fluctuate more in price, and are less liquid than higher-rated securities because 

issuers of such lower- rated debt securities are not as strong financially, and are more likely to encounter 

financial difficulties and be more vulnerable to adverse changes in the economy. 

 

• Interest Rate Risks. Generally, the value of fixed-income securities changes inversely with changes in 

interest rates. As interest rates rise, the market value of fixed-income securities tends to decrease. 

Conversely, as interest rates fall, the market value of fixed-income securities tends to increase. This 

risk is greater for long-term securities than for short-term securities. 

 

• Foreign Securities Risks. Investing in foreign securities poses significant additional risks since political, 

regulatory and economic events unique to a country or region will affect those markets and their issuers. 

In addition, investments in foreign securities are generally denominated in a foreign currency, the value 

of which i s  influenced by currency exchange rates and exchange control regulations. Changes in the 

value of a currency compared to the U.S. dollar may significantly affect (positively or negatively) the 

value of a security. These currency movements can occur separately from, and in response to, events that 

do not otherwise affect the value of the security in the issuer’s home country. 



 

 

 

• Preferred Securities Risk. Investments in preferred securities involve credit risk, which is the risk that a 

preferred security will decline in price or fail to make dividend payments when due because the issuer of 

the security experiences a decline in its financial status. In addition, certain preferred securities carry 

provisions that allow an issuer under certain circumstances to skip distributions (in the case of “non-

cumulative” preferred securities) or defer distributions (in the case of “cumulative” preferred securities). If 

an account owns a preferred security that is deferring its distributions, the account may be required to report 

income for tax purposes while it is not receiving income from that security. In certain circumstances, 

an issuer will redeem its preferred securities prior to a specified date in the event of certain tax or legal 

changes or at the issuer’s call, and the account may not be able to reinvest the proceeds at comparable rates 

of return. Preferred securities typically do not provide any voting rights, except in cases where dividends 

are in arrears for a specified number of periods. Preferred securities are subordinated to bonds and other 

fixed income instruments in a company’s capital structure in terms of priority to corporate income and 

liquidation payments, and therefore will be subject to greater credit risk than those fixed income 

instruments. 

 

• ETF Risks. Most ETFs are passively managed investment companies whose shares are purchased and sold 

on a securities exchange. An ETF represents a portfolio of securities designed to track a particular market 

segment or index. In addition to presenting the same primary risks as an investment in a conventional mutual 

fund, an ETF may fail to accurately track the market segment or index that underlies its investment objective. 

Moreover, ETFs are subject to the following risks that do not apply to conventional mutual funds: (i) the 

market price of the ETFs shares will typically trade at a premium or a discount to their net asset value; (ii) 

an active trading market for an ETFs shares may not develop or be maintained; and (iii) there is no assurance 

that the requirements of the exchange necessary to maintain the listing of an ETF will continue to be met or 

remain unchanged. 

 

• MLP Risks. Investments by a client investment portfolio in securities of MLPs involve risks that differ 

from investments in common stock, including risks related to limited control and limited rights to vote 

on matters affecting the MLP, risks related to potential conflicts of interest between the MLP and the 

MLPs general partner, cash flow risks, dilution risks and risks related to the general partner’s right to 

require unit- holders to sell their common units at an undesirable time or price. Certain MLP securities 

trade in lower volumes due to their smaller capitalizations. Accordingly, those MLPs can be subject to more 

abrupt or erratic price movements, may lack sufficient market liquidity to enable a client investment 

portfolio to effect sales at an advantageous time or without a substantial drop in price, and investment 

in those MLPs may restrict a client investment portfolio’s ability to take advantage of other investment 

opportunities. MLPs are generally considered interest-rate sensitive investments. During periods of 

interest rate volatility, these investments may not provide attractive returns. In addition, the managing 

general partner of an MLP may receive an incentive allocation based on increases in the amount and 

growth of cash distributions to investors in the MLP. This method of compensation creates an incentive 

for the managing general partner to make investments that are riskier or more speculative than would 

be the case in the absence of such compensation arrangements. 

 
Certain Risks Related to Cybersecurity 

 

The information and technology systems of the Adviser and of key service providers to Sicart and its clients 

can be subject to potential damage or interruption from computer viruses, network failures, computer and 

telecommunication failures, infiltration by unauthorized persons or security breaches, usage errors by 

employees, power outages or catastrophic events such as fires or hurricanes. In the unlikely event that these 

systems are compromised, become inoperable for extended periods of time or cease to function properly 

there could be significant interruptions in the operations of Sicart or its client accounts or a compromise of 



 

 

the security, confidentiality or privacy of sensitive data, including personal information. 

 

The Adviser has in place risk management systems and business continuity plans which are designed to reduce 

the risks associated with these cybersecurity attacks, although there are inherent limitations in any 

cybersecurity risk management system or business continuity plan, including the possibility that certain 

risks have not been identified. Accordingly, there is no guarantee that such efforts will succeed especially 

since we do not directly control the cybersecurity systems of issuers or third-party service providers. 

 

Item 9. Disciplinary Information 

 

Registered investment advisers are required to disclose all material facts regarding any legal or disciplinary events 

that would-be material to your evaluation of Sicart or the integrity of Sicart’s management.  Sicart has no such 

reportable legal or disciplinary events. 

 

Item 10.    Other Financial Industry Activities and Affiliations 

 

The Adviser is affiliated with Sicart 2020 Partners, LLC, who is the General Partner of the Fund and who shares 

common owners, officers, partners, employees, consultants or persons occupying similar positions. Additionally, 

the Adviser is affiliated with Sicart Paris, which is a subsidiary entity providing only administrative services to 

clients residing in France.  

  

In addition to investment advisory services, the Adviser also provides the following services to clients.  These 

services may be provided individually or in combination with Sicart’s advisory services provided for additional 

fees as agreed upon with a client: 

 

• Record keeping and reporting; 

• Income tax planning assistance; 

• Financial education for family members; 

• Family decision-making processes; 

• Philanthropic goals (private and public foundations); 

• Estate planning; 

• Multigenerational wealth planning; 

• Coordination of outside professionals; 

• Insurance analysis; 

• Trustee administration services; and 

• Business succession planning.  

 

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

 

The Adviser has adopted a Code of Ethics (the “Code”) that requires, with limited exceptions, its “access 

persons” to obtain preclearance of personal securities transactions. An “access person” is anyone who (i) has 

access to nonpublic information regarding any clients’ purchase or sale of securities, or (ii) is involved in 

making securities recommendations to clients (which in accordance with SEC interpretation includes 

selecting securities on behalf of clients); or (iii) is involved in researching or analyzing securities or who 

has access to such recommendations or research that are nonpublic. For purposes of the Code, all Covered 

Persons (officers, directors, partners and employees of the Adviser) as well as temporary interns and certain 

third-party consultants are deemed access persons and are required to comply with applicable federal 

securities laws. The Code contains other restrictions and reporting requirements designed to limit potential 



 

 

conflicts of interest. Securities accounts of the Adviser’s “access persons” and their immediate families 

are reviewed to determine compliance with the restrictions.  

 

Clients or prospective clients may obtain a copy of the Code by contacting the firm at 

info@sicartassociates.com or by telephone at (646) 606-0290. 

 

The Adviser, in the course of its investment management activities, can come into possession of confidential 

or material nonpublic information about issuers, including issuers in which the Adviser or its related persons 

have invested or seek to invest on behalf of clients. The Adviser is prohibited from improperly disclosing 

or using such information for its own benefit or for the benefit of any other person, regardless of whether 

such other person is a client. The Adviser maintains and enforces written policies and procedures 

(including a restricted list of securities) that prohibit the communication of such information to persons who 

do not have a legitimate need to know such information and to assure that the Adviser is meeting its 

obligations to clients and remains in compliance with applicable law. In certain circumstances, the Adviser 

possesses certain confidential or material, nonpublic information that, if disclosed, might be material to a 

decision to buy, sell or hold a security, but the Adviser will be prohibited from communicating such 

information to the client or using such information for the client’s benefit. In such circumstances, the Adviser 

will have no responsibility or liability to the client for not disclosing such information to the client (or the 

fact that the Adviser possesses such information), or not using such information for the client’s benefit, as 

a result of following the Adviser’s policies and procedures designed to provide reasonable assurances that it 

is complying with applicable law. 

 

In certain circumstances, the Adviser or its related persons invest in the same securities (or related 

securities, e.g., warrants, options or futures) that the Adviser or a related person recommends to clients. 

Such practices present a conflict where, because of the information an Adviser has, the Adviser or its related 

person are in a position to trade in a manner that could adversely affect clients (e.g., place their own trades 

before or after client trades are executed in order to benefit from any price movements due to the clients’ 

trades). In addition to affecting the Adviser’s or its related person’s objectivity, these practices by the Adviser 

or its related persons can also harm clients by adversely affecting the price at which the clients’ trades are 

executed. The Adviser has adopted the following procedures in an effort to minimize such conflicts: 

 

• Access persons are required to have duplicate confirmations and account statements delivered to the 
CCO. In those situations where duplicates are not provided, access persons must disclose their 
securities transactions on a quarterly  basis. 

 

• Access persons must report all personal securities holdings on an annual basis and provide an annual 
certification of such holdings. 

 

• Access persons must receive pre-approval before participating in an Initial Public Offerings (“IPO”) or 

private placement investment. 

 

• Personal trading is reviewed by the CCO or other designee and compared with pre- clearance forms 
on file as well as with transactions for the client accounts and against the restricted securities list. 

 

The Adviser from time to time recommends securities to clients, or buys or sells securities for client 

accounts, at or about the same time that the Adviser or related person buys or sells the same securities for 

its own account in accordance with the procedures described above and below in Item 12. These procedures 

minimize the conflicts stemming from situations where contemporaneous trading might result in an 

economic benefit for the Adviser or its related person to the detriment of the client. Further, the personal 

trades of access persons are not of a value significant or sufficient enough to affect the value of individual 
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securities or the securities markets. In addition, the Adviser has adopted trade rotation and aggregation 

policies and procedures, discussed in Item 12, which further address the conflicts. 

 

Item 12.  Brokerage Practices 

 

Custodial Arrangement with the Recommended Custodian 

 

As discussed previously in Item 5, Sicart generally recommends that clients utilize the brokerage, custodial 

and clearing services of a Recommended Custodian, currently Pershing Advisory Solutions. If engaged by the 

client, a Recommended Custodian will act as a custodian for the client’s account and will also provide 

execution, clearance and settlement services for securities and other assets held in the client account. Clients 

will enter into a separate custodial/clearing agreement with the Recommended Custodian, which describes the 

fees and other costs that will be paid to the Recommended Custodian by the client. Sicart is independently 

owned and operated and is not affiliated with any Recommended Custodian. 

 

In initially identifying a Recommended Custodian for execution services, Sicart looks for a custodian/broker 

that 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; the capability to 

execute, clear, and settle trades (buy and sell securities for your account); the capability to facilitate transfers 

and payments to and from accounts; the breadth of available investment products (stocks, bonds, mutual 

funds, ETFs, etc.); the quality of services; the competitiveness of the price of those services (commission rates, 

margin interest rates, other fees, etc.) and willingness to negotiate the prices; the reputation, financial strength, 

and stability of the firm; and the availability of other products and services that benefit us, as discussed 

below (see “Technology and Support Services Provided by a Recommended Custodian” below). 

 

Clients are under no obligation to utilize the services of a Recommended Custodian. While Sicart recommends 

client utilize a Recommended Custodian as custodian and the executing broker-dealer for client accounts, each 

client will decide whether to do so and will open the custodial account directly with the selected custodian. 

In order for Sicart to effectively provide its investment advisory services to clients, the client-selected 

custodian (other than a Recommended Custodian) must provide Sicart with access to its trading platform and 

provide duplicate statements and confirmations. Trading costs and other related account fees may be higher 

or lower than what is available through a Recommended Custodian. Further, you are advised that if you select 

another broker-dealer, Sicart may not be able to achieve the most favorable execution of your transactions. 

 

Technology and Support Services Provided by a Recommended Custodian: Sicart receives from a 

Recommended Custodian, without cost to Adviser, computer software, technology and related systems 

support, which allow Sicart to better monitor client accounts maintained at the Recommended Custodian. 

Sicart receives the software, technology and related support without cost because Sicart renders investment 

management services to clients that maintain assets at a Recommended Custodian. The software, technology 

and related systems support will benefit Sicart, but not necessarily its clients directly. Additionally, Sicart 

receives the following benefits from a Recommended Custodian: receipt of duplicate client confirmations 

and bundled duplicate statements; access to a trading desk that exclusively services a Recommended 

Custodian’s participants; access to block trading which provides the ability to aggregate securities transactions 

and then allocate the appropriate shares to client accounts; access to an electronic communication network 

for client order entry and account information; and other assistance with back office functions, recordkeeping 

and client reporting. 

 

A Recommended Custodian also offers other services intended to help our firm manage and further develop 

Sicart’s business enterprise. These services may include: (i) compliance, legal and business consulting; (ii) 

publications and conferences on practice management and business succession; and (iii) access to employee 



 

 

benefits providers, human capital consultants and insurance providers. A Recommended Custodian may make 

available, arrange and/or pay third- party vendors for the types of services provided to our firm. A 

Recommended Custodian may discount or waive fees it would otherwise charge for some of these services 

or pay all or a part of the fees of a third-party providing these services to Sicart. A Recommended Custodian 

also periodically provides other benefits such as educational events or occasional business entertainment 

of our personnel. 

 

In fulfilling its duties to its clients, Sicart endeavors at all times to put the interests of its clients first. Clients 

should be aware, however, that Sicart’s receipt of economic benefits from a broker- dealer creates a conflict 

of interest since these benefits can influence Sicart’s recommendation that clients choose a specific broker-

dealer, like a Recommended Custodian, over another broker-dealer that does not furnish similar software, 

systems support, or services. 

 

Best Execution 

 

Best execution means the most favorable terms for a transaction based on all relevant factors, including those 

listed above. In seeking best execution, the determinative factor is not the lowest possible cost, but whether 

the transaction represents the best qualitative execution, taking into consideration the full range of a 

broker-dealer’s services, including the factors listed above. We strive to evaluate the best execution 

capabilities of many broker-dealers/custodians that make these services available to the investment 

management industry. To the extent that we have obtained relevant information on particular financial 

institutions providing these services, we will present that information to clients so that the selection of a 

Recommended Custodian is made on an informed basis. Ultimately, the choice of the account custodian and 

broker-dealer through which we will place orders for execution on our clients’ behalf is made by each client.  

As part of our best execution review process, the Adviser periodically evaluates the appropriateness of its 

Recommended Custodian and may consider alternative broker dealers or custodians as circumstances warrant. 

 

Soft Dollar Arrangements 

 

We currently have no soft dollar arrangements with broker-dealers in connection with the execution of client 

trades. However, it is reasonable to assume that if Sicart was not prepared to recommend that its clients use 

the custody and execution services of a Recommended Custodian, and that a large percentage of our clients 

would select a Recommended Custodian, that a Recommended Custodian would not be as willing to provide 

Sicart with the technology and support services described above free of charge. 

 

Trade Aggregation & Allocation 

 

The Adviser allocates securities purchased or sold for its clients pursuant to its trading, allocation and 

aggregation policies. In allocating securities among clients, it is the Adviser’s policy to treat all clients fairly 

over time. Because of the differences in client investment objectives and strategies, risk tolerances, tax status 

and other criteria, there will, however, be differences among clients in invested positions and securities held. 

In allocating trades among clients the portfolio managers consider the following: 

 

(i) client investment objectives and strategies; 

(ii) client risk profiles; 

(iii) tax status and restrictions placed on a client’s portfolio by client or by applicable law; 

(iv) size of client account; 

(v) nature and liquidity of the security to be allocated; 

(vi) size of available position; 

(vii) current market conditions; and 



 

 

(viii) account liquidity, account requirements for liquidity and timing of cash flows. 

 

These factors will lead a portfolio manager to allocate trades to client accounts in varying amounts, as 

appropriate. Even accounts that are typically managed on a proportional or equal basis will, from time to 

time, receive differing allocations of securities. Because of their de minimis nature, any allocation of trades 

to client accounts of a portfolio manager involving 1,000 shares or fewer will be allocated to eligible accounts 

in any manner deemed appropriate by the portfolio manager under the circumstances. 

 

Although not obligated, we strive to aggregate orders for the purchase or sale of the same security for client 

accounts and the Fund when deemed appropriate, in the best interests of client accounts, and consistent with 

applicable regulatory requirements. When an aggregated order is filled entirely, each participating client and 

the Fund receives the average share price for that order on the same business day, and share transaction 

costs pro rata based on each client’s participation. If the aggregated order is partially filled, the securities 

are allocated on a pro rata basis to each participating account based on the initial amount requested, subject to 

exceptions such as de minimis orders. Each account will participate at the average share prices for the 

aggregated order on the same business day. 

 

To the extent that trades cannot be aggregated or executed in full, Sicart will utilize its trade rotation 

policy. The trade rotation policy is designed to provide an impartial process for executing trade orders for 

client accounts subject to the policy. The objectives of the policy are achieved by rotating the order in which 

trades are entered into the market among the different client groups, including, but not limited to, institutional 

accounts, separately managed accounts and mutual funds (to the extent we manage mutual funds). The 

rotation will determine the order of execution for those client accounts placed into a sequentially numbered 

group on the trade rotation list. 

 

If it appears that a trade error has occurred, the Adviser will review the relevant facts and circumstances to 

determine an appropriate course of action. To the extent that trade errors and breaches of investment guidelines 

and restrictions occur, the Adviser’s error correction procedure is designed to ensure that clients are treated 

fairly and, following error correction, are in the same position they would have been in if the error had not 

occurred. The Adviser has discretion to resolve a particular error in any appropriate manner that is consistent 

with the above-stated policy. 

 

 

Item 13.     Review of Accounts 

 

The portfolio managers or investment team members review client accounts regularly; often on a daily basis. 

Holdings are monitored in light of trading activity, significant corporate developments and other activities 

that may dictate a change in portfolio positions. If a portfolio manager plans to implement purchases or sales 

of a holding, a review is conducted of the accounts he manages holding such security prior to selling or 

purchasing the security for such accounts. Accounts are also reviewed periodically by the portfolio managers 

from the standpoint of specific investment objectives of the client or as particular situations may dictate. 

All accounts will be reviewed in their entirety every quarter. Significant market events affecting the price of 

one or more securities in client accounts, changes in the investment objectives or guidelines of a particular 

client or specific arrangements with particular clients will trigger reviews of client accounts on other than a 

periodic basis. 

 

Unless otherwise agreed upon, clients are provided with transaction confirmation notices and regular summary 

account statements directly from the broker-dealer or custodian for the client accounts. 

 

Item 14.  Client Referrals and Other Compensation 



 

 

 

The Adviser does not receive cash or other benefits from a non-client in connection with giving advice to 

clients, except as otherwise disclosed herein. 

 

Item 15.      Custody 

 

Client assets for managed accounts are held at qualified, independent custodians, including a Recommended 

Custodian. The Adviser does not act as a qualified custodian of assets. Clients should receive at least quarterly 

account statements from their qualified custodian, and Sicart urges clients to carefully review those 

statements. 

 

The Adviser is deemed to have custody of certain client accounts as a result of serving as trustee or cotrustee 

for those accounts and, in certain circumstances, due to third-party standing instructions or similar authority 

that may permit the Adviser to direct the movement of client funds or securities. As of December 31, 2025, 

the Adviser had custody of approximately $152,056,394 in client assets attributable to these arrangements. 

 

The Adviser is also deemed to have custody by virtue of the fact that it or a related person serves as General 

Partner of the private fund. The SEC’s Custody Rule sets forth certain requirements for the safekeeping of 

client assets. The Adviser’s policy is to have the Fund audited annually by an independent auditor registered 

with and subject to regular inspection by the Public Company Accounting Oversight Board, and to distribute 

copies of the audited financial statements prepared in accordance with U.S. Generally Accepted Accounting 

Principles (“GAAP”) to Fund investors within 120 days of the end of a Fund’s fiscal year. 

 

Item 16.  Investment Discretion 

 

Prior to assuming discretion in managing a client’s assets, the Adviser enters into an investment management 

agreement or other agreement that sets forth the scope of the Adviser’s discretion. Unless otherwise 

instructed or directed by a discretionary client, the Adviser has the authority generally to determine the 

securities to be purchased and sold for the account of a client (subject to restrictions set forth in the applicable 

advisory agreement and any written investment guidelines) and the amount of securities to be purchased or 

sold for the account of a client. 

 

Item 17.         Voting Client Securities 

 

Sicart votes proxies on behalf of its clients when authorized in writing to do so. Clients may retain the right 

to vote proxies by withholding written authority authorizing Sicart to vote on their behalf. In situations where 

we vote proxies, we vote in the manner we perceive to be in the best interest of our clients and in accordance 

with our established policies and procedures. These proxy policies and procedures authorize Sicart to delegate 

certain functions to an unaffiliated third-party service provider for certain proxy functions, which include 

providing guidance on specific votes, recommending votes, and voting proxies on behalf of Sicart. Our 

firm retains all proxy voting records for the requisite period of time in accordance with applicable law 

and we will retain a copy of each written client request for information on how we voted a proxy. If our firm 

has a conflict of interest in voting a particular action, we will notify the client of the conflict and seek his or 

her voting preference. 

 

As stated in Item 4, clients should be aware Sicart is not obligated to, and does not, file claims, advise, or 

make decisions on a client’s behalf that relate to legal proceedings (including bankruptcies and class actions) 

relating to securities held or formerly held in a client’s account. If the Adviser receives a class action 

notification or proof-of-claim form, it will forward such materials if it has been instructed to do so by the 

client. In the event a client instructs the Adviser to forward such materials to the client’s custodian, the 

client should (i) ensure that the custodian is capable of filing, and has the proper authorization to file, 



 

 

proofs of claim on the client’s behalf and (ii) determine whether and how to file a request for exclusion 

from a particular class ac t ion  settlement. 

 

Clients may obtain our complete proxy policies and procedures or how we voted proxies for his or 

her account/s by contacting the firm at info@sicartassociates.com or by telephone at 1-646-606-0290. 

 

Item 18.  Financial Information 

 

Registered investment advisers are required in this Item to provide you with certain financial information or 

disclosures about their financial condition.  Sicart has no financial commitment that impairs its ability to meet 

contractual and fiduciary commitments to clients and has not been the subject of a bankruptcy proceeding. 
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Item 2. Educational Background and Business Experience 

Year of Birth: 1970 

Business Experience 

Sicart Associates, LLC, 09/2016 – Present 

Co-Founder, Chief Compliance Officer, Chief Investment Officer 

Educational Background 

Denison University, B.A. in Mathematics/Economics and German (1992-1996) 

Brigham Young University, MBA (1996-1998) 

 

Professional Designations 

 

Chartered Financial Analyst (CFA) 

The Chartered Financial Analyst (CFA) charter is a globally respected, graduate-level investment credential 

established in 1962 and awarded by CFA Institute — the largest global association of investment professionals. To 

earn the CFA charter, candidates must: 1) pass three sequential, six-hour examinations; 2) have at least four years of 

qualified professional investment experience; 3) join CFA Institute as members; and 4) commit to abide by, and 

annually reaffirm, their adherence to the CFA Institute Code of Ethics and Standards of Professional Conduct. 

 

Item 3. Disciplinary Information 

This Item is not applicable. 

 

Item 4. Other Business Activities 

 

Mr. Huang is not involved in any outside business activities. 

 

Item 5. Additional Compensation 

 

As a portfolio manager and co-founder of the Firm, Mr. Huang is eligible to receive a portion of revenue determined 

by a number of factors, including the firm’s profitability, the expansion of the client account base, the securities 

market environment for the respective period, the involvement of the Portfolio Manager in the investment 

management functions of the Advisor, his role in the development of other investment professionals and his work 

relationship with support staff, and his overall contribution to strategic planning and his input in decisions for the 

Advisor’s group of investment managers. 

Additionally, as a co-founder of the Firm, Mr. Huang is also eligible to receive earnings distributions from the Firm. 

 

Item 6. Supervision 

Mr. Huang is responsible for overseeing all advisory activities and administering the Firm’s compliance policies and 

procedures. As the Firm’s Chief Compliance Officer, he remains subject to the Firm’s Code of Ethics and all internal 

controls. Mr. Huang can be reached at 646-606-0293. 

Patsy Jaganath, co-founder and partner of Sicart Associates LLC, is responsible for supervising the supervised 

person’s (Mr. Huang) advisory activities on behalf of the firm. 
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