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We are a registered investment adviser under the Investment Advisers Act of 1940, as amended 
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2  
 

ITEM 2 
MATERIAL CHANGES 

 

Pursuant to SEC requirements and rules, you will receive a summary of any material changes to this 
brochure and subsequent brochures within 120 days of the close of our fiscal year. 
 
In Item 4A, General Description of Advisory Firm, the Firm has recently hired Jason Rapp as Chief 
Investment Officer (“CIO”).   
 
In Item 4E, Sub-Advisory Services, the Firm has executed a sub-advisory agreement with NobleBridge 
Wealth Management, LLC.  In addition, the Firm has engaged a third-party sub-advisor, Dorsey, 
Wright & Associates, LLC to manage a portion of certain client’s portfolio at their discretion.  
 
In Item 5B, Fees and Compensation, for clients of IAR Marc Luciani the Firm has offered the benefit 
of householding certain client accounts to minimize fees.  
 
In Item 5C, Fees and Compensation, the Firm has executed a sub-advisory agreement with 
NobleBridge Wealth Management, LLC.   
 
In Item 17, Voting Client Securities, the Firm has recently engaged a third-party provider, ISS to 
administer our proxy voting responsibilities. 
 
Our brochure may be requested, free of charge, by contacting us by telephone at: (609) 514-1899 
or by email at: info@dumontandblake.com. 
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ITEM 4  

ADVISORY BUSINESS 
 
A. General Description of Advisory Firm 
 
Dumont & Blake Investment Advisors, LLC., (“DBIA”) is a limited liability company domiciled in New Jersey and 
was founded by its principal owner, Morley Goldberg in 1999. 
 
DBIA has recently hired Jason Rapp as Chief Investment Officer (“CIO”). 
 
DBIA is an independently owned registered investment advisor, managing investments primarily for individuals, 
pension and profit-sharing plans, trusts, and business entities, in accordance with the investment objective(s) of the 
client on a fee-only basis. 
 
B. Description of Advisory Services 
 
We manage equity, fixed income and balanced portfolios following a disciplined investment approach. Our 
investment team has many years’ experience in the portfolio management and advisory business. 
 
DBIA employs several investment strategies in managing client portfolios and uses a combination of these strategies 
to achieve the client’s goals and objectives. We discuss the risks and rewards of our various investment strategies 
with the client and discuss the asset allocation we propose to achieve the clients’ goals within their levels of risk 
tolerance. 
 
C. Availability of Customized Services for Individual Clients 
 
Working with DBIA you have direct access to the principals of the firm. We have an important and unique 
relationship; you are not just an account number. Your portfolio and investment needs are treated with individual 
attention and care. 
 
DBIA does not act as a custodian of client assets. Assets are always held at a custodian in the client’s name, and the 
client always maintains asset control. DBIA places trades for clients under a limited power of attorney. 
 
D. Wrap Fee Programs 
 
DBIA sponsors a wrap fee program (the “Program”) with clients of The GMS Group, LLC., (“GMS”), an SEC 
registered broker-dealer, in accordance with the terms and conditions of the Program. In addition, DBIA charges a 
fee that may be more than our standard fee arrangement and shares a percentage of that fee with GMS. 
 
E. Sub-Advisory Services 
 
Our firm acts as a sub-advisor to NobleBridge Wealth Management, LLC and provides discretionary investment 
management services to their clients' accounts. 
 
Clients who obtain our services through a sub-advisory relationship should refer to the primary advisor’s Form ADV 
Part 2A for a full description of the overall program and fees. 
 
In addition, our firm has engaged a third-party sub-advisor, Dorsey, Wright & Associates to manage a portion of 
your portfolio at your discretion. We conduct due diligence on sub-advisors, including reviewing their performance, 
investment strategies, and compliance programs. We have discretionary authority to hire and fire sub-advisors. 
 
F. Assets Under Management 
 
As of December 31, 2025, DBIA manages approximately $562,266,109 in assets. Approximately $544,189,599 is 
managed on a discretionary basis, and $18,076,510 is managed on a non-discretionary basis. 
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ITEM 5 
FEES AND COMPENSATION 

 
A. Advisory Services and Fees 
 
DBIA bases its fees on a percentage of assets under management and fixed fees. Fees are negotiable. 
 
DBIA charges an annual investment management fee based upon a percentage of the market value of the assets 
being managed by DBIA. The investment management fee charged shall vary as follows: 
 

Equity Accounts & Balanced Accounts 
 

  
Market Value of Portfolio 

 
% of Assets 

 
First 

 
$2,000,000 

 
1.00% 

 
Next 

 
$3,000,000 

 
0.75% 

 
Over 

 
$5,000,000 

 
0.50% 

 
Fixed Income Accounts 

 
  

Market Value of Portfolio 
 

% of Assets 

 
First 

 
$   500,000 

 
0.60% 

 
Next 

 
$   500,000 

 
0.50% 

 
Next 

 
$2,000,000 

 
0.45% 

 
Next 

 
$2,000,000 

 
0.40% 

 
Over 

 
$5,000,000 

 
0.30% 

 
 
B. Payment of Fees 
 
DBIA will generally require an account minimum of $400,000.00 for asset management services. The annual 
investment management fee shall be paid quarterly, in advance, based upon the market value of the assets on the last 
day of the previous quarter. However, in its sole discretion, DBIA may accept a lesser account minimum or may 
charge a lesser management fee based upon certain criteria (i.e. anticipated future earning capacity, anticipated future 
additional assets, dollar amount of assets to be managed, related accounts, account composition, etc.). 
 
Fees are usually deducted from a designated client account to facilitate billing. The client must consent in advance to 
direct debiting of their investment account. 
 
         Adjustment Method 
 
For the initial period of an engagement, the fee is calculated on a pro rata basis. If assets are deposited into an account 
after the inception of a billing period, the fee payable with respect to such assets is adjusted and billed on a pro rata  
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basis.  In the event the advisory agreement is terminated, the fee for the final billing period is prorated through the 
effective date of the termination and the outstanding or unearned portion of the fee is charged or refunded to the client, 
as appropriate.  
  

Householding 
 
For the clients of IAR Marc Luciani, we offer to household related client accounts (e.g., spouses, domestic partners, 
or immediate family members living at the same address) for purposes of determining our advisory fee. Householded 
accounts are aggregated to reach higher breakpoints in our fee schedule, which may result in lower overall fees than 
if the accounts were managed separately. Each account within the household continues to be managed independently 
based on its own investment objectives. 
 
C. Additional Expenses and Fees 

 

OTHER FEES 
 
Charles Schwab and Fidelity Investments charges commission rates which are generally considered discounted from 
customary retail commission rates. 
 
The commissions charged by Charles Schwab and Fidelity Investments may be higher or lower than those charged 
by other broker-dealers. 
 
However, DBIA will not receive any portion of the brokerage commissions and/or transactions fees charged to the 
client.  
 
The brokerage commissions and/or transaction fees charged by Charles Schwab and Fidelity Investments, or other 
designated broker-dealer/custodians are exclusive of, and in addition to, DBIA investment management fee.  
 
Although the commissions paid by DBIA’s clients shall comply with DBIA’s duty to obtain “best execution,” a 
client may pay a commission that is higher than another qualified broker-dealer might charge to affect the same 
transaction where DBIA determines, in good faith, that the commission is reasonable in relation to the value of the 
brokerage and research services received. 
 
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 broker-dealer services, including 
the value of research provided, execution capability, commission rates, and responsiveness. Accordingly, although 
DBIA will seek competitive rates, it may not necessarily obtain the lowest possible commission rates for client 
account transactions.  

 
The brokerage commissions and/or transaction fees charged by Charles Schwab and Fidelity Investments or other 
designated broker-dealer/ custodian are exclusive of, and in addition to, DBIA’s investment management fee. 
 
NobleBridge Wealth Management 
 
For these sub-advisory services, we receive a fee from the primary advisor based on a percentage of the assets we 
manage, as detailed in the sub-advisory agreement. 
 
Fees are billed in advance by primary advisor and will debit client account and pay DBIA as more fully described 
in Schedule B, Fee Schedule – Sub Advisory Accounts. 

For any partial quarter in which this Agreement is in effect with respect to any Account (including the first quarter of 
engagement or the quarter of termination), the Sub-Advisory Fee applicable to such Account shall be prorated based 
on the actual number of calendar days the Agreement is in effect during such quarter divided by the total number of 
calendar days in such quarter. Accrued fees on terminated accounts not yet earned will be promptly returned to 
Adviser. 
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BUYING SECURITIES AND OTHER INVESTMENTS ON MARGIN  
AND MARGIN INTEREST 

 
Margin involves borrowing money from the custodian to buy securities and other investments. If you use margin 
(subject to DBIA approval based on your stated investment objectives) to buy securities and other investments in your 
margin account, you will pay interest on the debit balances in your account. The rate varies depending on the size of 
the average debit balance. In addition, if your account is approved for margin, DBIA can create margin debt in your 
account as needed to pay monies owed by you, including the Fee and you will be responsible for the interest on any 
such margin debt.  
 
Margin interest generates additional revenue to DBIA and your custodian. DBIA has a financial incentive to 
recommend its use. When margin is used to buy securities and other investments, the costs you incur, and the 
compensation received by DBIA generally increases as the size of the outstanding margin balance increases. Further, 
you pay more in advisory fees as the gross value of the account increases. There is no incentive for DBIA to 
recommend the liquidation of any asset to pay down a margin debit.  
 
Margin borrowing involves additional risks. Margin borrowing results in increased gains if the value of the securities 
and other investments in the account go up, but increased losses if the value of the securities in the account goes down. 
The custodian has the authority to liquidate all or part of the account to repay any portion of the margin loan, even if 
the timing would be disadvantageous to you. Upon approval, where applicable, you receive a Truth In Lending 
Statement from the custodian disclosing the risks, including an explanation of the details and conditions under which 
interest is charged, the method of computing interest, and the conditions under which additional collateral may be 
required.  For more information, please refer to our Margin Account Risk Disclosure Document. 

EXPENSE RATIOS 
 
If DBIA uses Mutual funds to manage client portfolios we will use only no-load funds or funds that have no sales 
charge. Mutual funds generally charge a management fee for their services as investment managers and include a 
charge for other fund expenses. The total expenses are generally referred to as an expense ratio. For example, an 
expense ratio of 50 basis points (bp) means that the mutual fund company charges 0.5% for their services. These 
fees are in addition to the fees paid by you to DBIA. DBIA does not receive any fees from mutual funds. Performance 
figures quoted by mutual fund companies in various publications are after their expenses have been deducted. 
 
 

TERMINATION OF AGREEMENT 
 
A client may terminate our agreement at any time by giving us written notice.  Any unused portion of the fee will 
be refunded on pro-rata basis. 
     

ITEM 6 
PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT 

 
Fees are not based on a share of the capital gains or capital appreciation of managed securities. DBIA does not use 
a performance-based fee structure because of the potential conflict of interest. Performance-based compensation 
may create an incentive for the adviser to recommend an investment that may carry a higher degree of risk to the 
client. 
 

ITEM 7  
TYPES OF CLIENTS 

 
DBIA generally provides investment advice to individuals, pension and profit-sharing plans, individual retirement 
plans, trusts, and business entities, in accordance with the investment objective(s) of the client. Client relationships 
vary in scope and length of service. 
 

ACCOUNT MINIMUMS 
 
The minimum account size is $400,000 of assets under management. DBIA has the discretion to waive the account 
minimum. Accounts of less than $400,000 may be set up when the client and the advisor anticipate the client will 
add additional funds to the accounts bringing the total to $400,000 within a reasonable time. Other exceptions will  
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apply to employees of DBIA and their relatives, or relatives of existing clients. 
 
Clients with assets below the minimum account size may pay a higher percentage rate on their annual fees than 
the fees paid by clients with greater assets under management. 
 

ITEM 8 
METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS 

 
A. Methods of Analysis and Investment Strategies 
 

METHODS OF ANALYSIS 
 
Security analysis methods include fundamental, valuation, and technical analysis. 
 
The main sources of information include Zacks Investment Research, Bloomberg, financial newspapers and 
magazines, inspections of corporate activities, research materials prepared by others, corporate rating services, 
timing services, annual reports, prospectuses, filings with the Securities and Exchange Commission, and company 
press releases. 

Other sources of information that DBIA may use include government reports, consultations with industry experts, 
employment of outside consultants and continual consultation with the management of various mutual funds. 

 
INVESTMENT STRATEGIES 

 
DBIA employs several investment strategies to manage client portfolios. Through its investment advisory services, 
DBIA offers the following portfolio strategies: 
 

CORE EQUITY STRATEGY 
 
Our core equity strategy is based on the Multi-Discipline Approach (“MDA”). DBIA has developed and employs the 
Multi-Discipline Approach to manage client portfolios. The approach is designed to provide consistent, above-average 
investment returns, with equal or less risk and volatility than the S&P 500. 
 
There are three major investment disciplines employed by portfolio managers to manage portfolios. Each discipline 
allows the manager to select stocks based on certain criteria. These disciplines are sometimes referred to as investment 
styles. They are 1) Growth, 2) Value, and 3) Growth at a Reasonable Price (GARP). 
 
The Growth manager looks for companies that have a good long-term growth of sales and earnings in addition to 
strong earnings momentum in the short-term. Generally, these are popular well-known companies, and are very rarely 
priced cheaply. 
 
The Value manager looks for companies that are out of favor and have been beaten down to attractive or cheap prices. 
Value companies are generally companies that have had a decent long-term record but are experiencing short-term 
problems which have caused earnings to decline. The Value manager has to assess whether the decline is temporary 
or the beginning of a major decline or stagnation of earnings. 
 
The Growth at a Reasonable Price (GARP) manager looks for companies that have above average earnings and sales 
growth but lower than the companies sought out by the Growth manager. Unlike the Growth manager the GARP 
manager is price sensitive.  The GARP manager employs the combined analysis and valuation tools of the Growth 
and Value managers. 
 
The MDA is based on the concept that in order to outperform the S&P 500 benchmark on a consistent basis you must 
have a properly diversified portfolio. Just as total portfolio performance is based on the appropriate asset allocation 
between stocks, bonds, and cash, equity performance is determined by appropriately allocating the stock selection 
between economic sectors. Further diversification between industry groups within each sector, and stock selection 
within each industry group, contribute to outperforming the standard benchmark. 
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Our core equity discipline diversifies the portfolio into eleven economic sectors with weightings close to the weighting 
of these sectors in our benchmark, the S&P 500. Basically, the portfolio is sector neutral to the S&P 500. We choose 
our individual stocks within each sector using our relative valuation model. The model determines a fair value, cheap 
value and an expensive value for any stock relative to the present S&P 500 valuation. From many companies within 
each sector we select those companies that are selling at fair value or below fair value to do further research. 
Theoretically, a stock selling below relative fair value has a positive risk/reward ratio or a higher probability of 
outperforming the S&P 500. Based upon our research and the relative valuations we construct a portfolio that is sector 
neutral and comprised of stocks that have a positive risk/reward ratio. Our core equity discipline is designed to 
outperform the benchmark with lower volatility because, based on the structure, the portfolio has a positive risk/reward 
ratio. 
 

EXCHANGE TRADED FUNDS (“ETF”) STRATEGY 
 
An Exchange Traded Fund (ETF) is a basket of common stocks designed to replicate a particular index, segment, 
or sector of the market. The performance and risk of each ETF closely matches the performance and risk of the 
particular index, segment, or sector being replicated. It has been customary to mix and match different mutual funds 
to obtain a diversified equity portfolio but with the evolving of ETF's it has become more efficient and cost-effective 
to use ETF's instead of mutual funds. 
 
DBIA has developed a diversified portfolio comprised of ETF's with the objectives of consistent returns with low 
risk and volatility. There are four parts to the portfolio: market indexes, market segments, economic sectors, and 
international indexes. Areas to invest and changes within those areas are based on our fundamental and market 
analysis, and the output of our price momentum model, which helps us make decisions on when to buy and sell a 
particular ETF. 
 

YIELD STRATEGY 
 
The Dumont & Blake Dividend Strategy Portfolio invests primarily in dividend-paying stocks that offer the potential 
for income growth and capital appreciation over time.  DBIA believes companies that raise their dividends consistently 
each year and maintain strong balance sheets are attractive investments for the long-term investor.   
 
We invest in small, mid, and large capitalization companies, and use broad sector diversification in order to reduce 
the risk of the portfolio.  We screen for stocks that exhibit some or all of the following criteria: have raised dividends 
consistently over a long time period, are trading at the low end of their earnings valuation versus the market, are 
undervalued based on a conservative discounted cash flow model, have solid balance sheets, and are showing positive 
analyst earnings estimate revisions.  We maintain a portfolio of 65-75 stocks and initially equally weight each position 
and rebalance periodically.  
 

TACTICAL STRATEGY 
 
The Tactical Investment Strategy is designed to maximize upside capture and minimize downside capture depending 
on market conditions. The investment selection process entails diversification by equities, fixed income, mutual funds 
and ETF’s.  The allocation is based on market trends, overall market conditions, and the client’s goals and objectives, 
at the discretion of the advisor.  The strategy uses both fundamental and technical analysis.  
 
B. Risk of Loss 
 
All investment programs have certain risks that are borne by the investor. Our investment approach constantly keeps 
the risk of loss in mind. Investors face the following investment risks: 

 Interest-rate Risk: Fluctuations in interest rates may cause investment prices to fluctuate.  

For example, when interest rates rise, yields on existing bonds become less attractive, causing their market 
values to decline. 

 Market Risk: The price of a security, bond, or mutual fund may drop in reaction to tangible and intangible 
events and conditions. This type of risk is caused by external factors independent of a security’s particular 
underlying circumstances. For example, political, economic and social conditions may trigger market events. 
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 Inflation Risk: When any type of inflation is present, a dollar today will not buy as much as a dollar next year, 
because purchasing power is eroding at the rate of inflation. 

 Currency Risk: Overseas investments are subject to fluctuations in the value of the dollar against the currency 
of the investment’s originating country. This is also referred to as exchange rate risk. 

 Reinvestment Risk: This is the risk that future proceeds from investments may have to be reinvested at a 
potentially lower rate of return (i.e. interest rate). This primarily relates to fixed income securities. 

 Business Risk: These risks are associated with a particular industry or a particular company within an industry. 
For example, oil-drilling companies depend on finding oil and then refining it, a lengthy process, before they 
can generate a profit. They carry a higher risk of profitability than an electric company, which generates its 
income from a steady stream of customers who buy electricity no matter what the economic environment is 
like. 

 Liquidity Risk: Liquidity is the ability to readily convert an investment into cash. Generally, assets are more 
liquid if many traders are interested in a standardized product. For example, Treasury Bills are highly liquid, 
while real estate properties are not. 

 Margin Risk: Margin borrowing involves additional risks. Margin borrowing results in increased gains if the 
value of the securities and other investments in the account go up, but increased losses if the value of the 
securities in the account goes down. The custodian has the authority to liquidate all or part of the account to 
repay any portion of the margin loan, even if the timing would be disadvantageous to you. Upon approval, 
where applicable, you receive a Truth In Lending Statement from us disclosing the risks, including an 
explanation of the details and conditions under which interest is charged, the method of computing interest, and 
the conditions under which additional collateral may be required. 

 Financial Risk: Excessive borrowing to finance a business’ operations increases the risk of profitability, because 
the company must meet the terms of its obligations in good times and bad. During periods of financial stress, 
the inability to meet loan obligations may result in bankruptcy and/or a declining market value. 
 

 Shorter term investment strategies require a shorter investment time period to potentially develop but, as a result 
of more frequent trading, may incur higher transactional costs when compared to a longer-term investment 
strategy. 

 
C. Recommendation of a Particular Type of Security 
 
There are no material limitations to the types of securities in which we may invest our Clients (subject to anything 
to the contrary in the relevant advisory agreement, offering document, or organizational documents of a particular 
Client). 
 

ITEM 9 
DISCIPLINARY INFORMATION 

 
The firm and its employees have not been involved in any legal or disciplinary events related to past or present 
investment clients. 

 

ITEM 10 
OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS 

 
A. Broker-Dealer Registration 
 
DBIA and its employees do not have any relationships or arrangements with other financial services companies that 
pose material conflicts of interest. 
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B. Futures Commission Merchant, Commodity Pool Operator, or Commodity Trading Advisor Registration 
 
DBIA and its employees do not have any relationships or arrangements with other financial services companies that 
pose material conflicts of interest. 
 
C. Material Relationships and Conflicts of Interests with Industry Participants 
 
DBIA and its employees do not have any relationships or arrangements with other financial services companies 
that pose material conflicts of interest. 
 
D. Material Conflicts of Interest Relating to Other Investment Advisers 
 
DBIA and its employees do not have any relationships or arrangements with other financial services companies that 
pose material conflicts of interest. 
 

ITEM 11 
CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS AND 

PERSONAL TRADING 
 
A. Code of Ethics 
 
The employees of DBIA have committed to a Code of Ethics that is available for review by clients and prospective 
clients upon request. The firm will provide a copy of the Code of Ethics to any client or prospective client upon 
request. 
 
B. Recommending, Buying, or Selling Securities in which We or a Related Person Have a Material Financial 

Interest, Invest, or Buy or Sell at the Same Time; Conflict of Interests 
 

PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS 
 
DBIA and its employees may buy or sell securities that are also held by clients. Employees may trade along with 
clients in the same trade. Generally, employees may not trade their own securities ahead of client trades if that trade 
would negatively impact the price of the stock purchased for a client. Because the stocks we trade are highly liquid 
the compliance officer will determine if an employee trade would have any impact on the price paid or received by 
a client. Employees comply with the provisions of the DBIA’s Compliance Manual. 
 

PERSONAL TRADING 
 
The Chief Compliance Officer of DBIA is Morley Goldberg. He pre-approves all employee trades and has 
designated a qualified supervisor to pre-approve trades in his absence. The Chief Compliance Officer’s trades are 
reviewed by other supervisory personnel. The personal trading reviews ensure that the personal trading of employees 
does not affect the markets, and that employees of the firm do not receive preferential treatment. 
 
 

ITEM 12 
BROKERAGE PRACTICES 

 
A. Selection of Broker-Dealers and Reasonableness of Compensation 
 
DBIA does not have any affiliation with product sales firms. Specific custodian recommendations are made to 
clients based on their need for such services. DBIA recommends custodians based on the proven integrity and 
financial responsibility of the firm and the best execution of orders at reasonable commission rates. 
 
DBIA recommends discount brokerage firms and trust companies (qualified custodians), such as Charles Schwab, 
and Fidelity Investments.  Clients may choose any broker-dealer to custody their assets, but DBIA has no control 
over the commissions charged. 
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The client has to negotiate the commission rate at that custodian.  DBIA does not receive fees or commissions from 
any of these arrangements. 

 
It should be noted that for those accounts held at Charles Schwab, commission rates for equities and ETFs are $0 per 
trade and option trades are charged $0.65 per contract.  Enrollment in electronic delivery and household account value 
do not apply. 
 
It should be noted that for those accounts held at Fidelity Investments, commission rates for equities and ETFs are 
charged $0 per trade up to 10,000 shares, trades for 10,000 shares and over are charged 0.01/share and option trades 
are charged $0.65 per contract for accounts enrolled in electronic delivery of statements and confirms regardless of 
household account value. The rate for household accounts under $1 million and not enrolled in electronic delivery are 
charged $4.95 per trade up to 10,000 shares, for trades 10,000 shares or more are charged 0.01/share. 

 
 

BEST EXECUTION 
 
DBIA reviews the execution of trades at each custodian each quarter. The review is documented in the annual 
compliance review performed by LSCG, Inc.  Trading fees charged by the custodians is also reviewed on a quarterly 
basis. DBIA does not receive any portion of the trading fees. 
 
A. Aggregating Orders for Various Client Accounts 
 
When executing a trade in various accounts we aggregate the trade by purchasing the security during the day and 
averaging the price paid. Each client pays the average price. 
 
B. Trade Errors 
 
Trade and other clerical errors resulting in gains will be for the benefit of the client and will not be retained by 
DBIA. 
 
Notwithstanding the foregoing, DBIA will be obligated to reimburse the client for any trade or other clerical error 
resulting from the DBIA’s willful misconduct, gross negligence, or material breach under the exculpation of liability 
and indemnification provisions of the Investment Management Agreements maintained with the client. DBIA, 
subject to its fiduciary obligations, will determine whether or not any trade or other clerical error is required to be 
reimbursed in accordance with such liability and exculpation provisions. DBIA, in its sole discretion, reserves the 
right to reimburse the client for any trade or other clerical error.  
 
DBIA’s reimbursement of the client for any particular error will not constitute a waiver of any policy to cause the 
client to bear the losses from other trade or other clerical errors. 
 

ITEM 13  
REVIEW OF ACCOUNTS 

 
A. Periodic Review of Client Accounts 
 
Account reviews are performed quarterly by Morley Goldberg, President. Account reviews are performed more 
frequently when market conditions dictate. 
 
B. Additional Review of Client Accounts 
 
Other conditions that may trigger a review are changes in the tax laws, new investment information, and changes in 
a client's own situation. Performance variation from the norm will also trigger a portfolio review. 
 
They are instructed to consider the client's current security positions and the likelihood that the performance of each 
security will contribute to the investment objectives of the client. 
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C. Contents and Frequency of Account Reports to Clients 
 
Clients receive periodic communications on at least a quarterly basis. Investment Management clients can receive 
written reports upon request. Portfolio performance and asset allocation are reviewed at individual client meetings 
and conferences. 
 

ITEM 14 
CLIENT REFERRALS AND OTHER COMPENSATION 

 
A. Economic Benefits for Providing Services to Clients 
 
DBIA has been fortunate to receive many client referrals over the years. The referrals come from current clients, 
estate planning attorneys, accountants, employees, personal friends of employees and other similar sources. The 
firm does not compensate referring parties for these referrals. 
 
DBIA does not accept referral fees or any form of remuneration from other professionals when a prospect or client 
is referred to them. 
 
B. Compensation to Non-Supervised Persons for Client Referrals 
 
DBIA renders services for clients of The GMS Group, LLC (“GMS”), an SEC registered broker-dealer, in 
accordance with the terms and conditions of a wrap fee program (the “Program”) sponsored by DBIA exclusively 
to serve the investment management needs of GMS’ clients. All wrap program participants shall receive a copy of 
both the Registrant’s written disclosure statement and a copy of DBIA’s wrap fee brochure which discusses the 
terms and conditions for participation in the Program. 
 
All GMS clients that are referred by GMS to DBIA for participation in the Program should read both the DBIA’s 
disclosure statement and the wrap fee brochure prior to becoming a Program participant. GMS shall serve as the 
broker-dealer for all Program securities transactions. 
 
Each Program participant understands and acknowledges that in the event that the transactions for a client’s 
account(s) are effected through a broker-dealer that refers investment management clients to the Registrant, there 
exists the potential for conflict of interest if the account(s) incur higher commission or transaction costs than the 
account(s) would otherwise incur had the client determined to effect account transactions through alternative 
clearing arrangements that may be available through DBIA. GMS shall also serve as the solicitor for the Program. 
 
Specifically, DBIA formed the Program for the exclusive purpose of servicing the investment management needs 
of GMS’ brokerage clients. In addition to serving as the Program broker-dealer, GMS also serves as the Program 
solicitor, pursuant to which GMS shall receive a portion of the Program Fee for each of its clients that choose to 
participate in the Program.  
 
GMS shall apply the referral fee as a credit to all brokerage fees due under the Program such that the maximum 
total annual compensation to be received by GMS under the Program (referral fee plus brokerage) with respect to 
any referred client shall not exceed the amount of the referral fee. 
 

ITEM 15 
CUSTODY 

All assets are held at qualified custodians, which means the custodians provide account statements directly to clients 
at their address of record at least quarterly. 
 
With respect to SEC Rule 206(4)-2, DBIA is deemed to have custody of client’s funds when an employee of DBIA 
serves as a trustee and/or co-trustee for an advisory account. Pursuant to SEC Rule 206(4)-2, DBIA is required to 
have a qualified Public Company Accounting Oversight Board Member (“PCAOB”) to conduct annual surprise 
examination audits for those accounts. This will ensure the allowance of an independent third-party review of 
DBIA’s records and other procedures in conformity with the amendments to SEC Rule 206(4)-2 under the 
Investment Advisers Act of 1940. 
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It should be noted that DBIA is deemed to have custody only for those accounts where a DBIA employee acts as a 
trustee/co-trustee. The PCAOB is conducting the audit only on those accounts. 
 
Clients are urged to compare the account statements received directly from their custodians to the portfolio report 
statements provided by DBIA. 
 

ITEM 16      
      INVESTMENT DISCRETION 

 
DISCRETIONARY AUTHORITY FOR TRADING 

 
DBIA accepts discretionary authority to manage securities accounts on behalf of clients. DBIA has the authority to 
determine, without obtaining specific client consent, the securities to be bought or sold, and the amount of the 
securities to be bought or sold. 
 
Discretionary trading authority facilitates placing trades in your accounts on your behalf so that we may promptly 
implement the investment policy that you have approved in writing. 
 
However, DBIA consults with the client prior to each trade to obtain concurrence if a blanket trading authorization 
has not been given. 
 
The client approves the custodian to be used and the commission rates paid to the custodian. DBIA does not receive 
any portion of the transaction fees or commissions paid by the client to the custodian. 
 

LIMITED POWER OF ATTORNEY 
 
A limited power of attorney is a trading authorization for this purpose. You sign a limited power of attorney so that 
we may execute the trades as described above. 
 
 

ITEM 17 
VOTING CLIENT SECURITIES 

 
The level of discretion and authority we exercise in proxy voting depends on the nature of the client’s account. 
 
For accounts where we maintain discretionary investment management authority, unless the client designates 
otherwise, we will have the authority to vote proxies for securities and to act in connection with any proposed 
subscription rights, tender rights, rights offerings, or similar corporate actions relating to securities held in the client’s 
account. 
 
For client accounts that are an ERISA Plan, the client has the right to direct us not to vote proxies for securities held 
in the account if such right to vote proxies has been expressly reserved to the Plan’s trustees or another named 
fiduciary. 
 
We have adopted and implemented written policies and procedures for voting proxies on behalf of our clients to 
comply with the provisions of Rule 206(4)-6 under the Advisers Act. In adherence to the requirements of the Rule, 
we have adopted a policy designed to ensure proxies are voted in the best interest of our clients. To provide consistency 
in our voting of proxies on behalf of clients, we have engaged Institutional Shareholder Services (ISS), a third-party 
proxy corporate governance research service, to assist in analyzing proxies and performing certain voting functions 
for client accounts. 
 
We have determined that ISS’s Proxy Voting Guidelines are designed to further the interests of clients and, therefore, 
have directed ISS to vote client proxies in accordance with its Proxy Voting Guidelines. These Guidelines address a 
broad range of issues, including board size and composition, executive compensation, shareholder proposals, capital 
structure proposals, and social responsibility issues, and are intended to be general voting parameters on issues that 
arise most frequently. We monitor ISS’s voting of proxies and periodically review the Guidelines to ensure ISS’s 
policies align with the best interests of our clients. 
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If a client wishes to direct a vote in a particular solicitation, the client must contact us at least one week in advance of 
the vote date to discuss details of the vote. In addition, clients have the right to choose to retain the right to vote proxies 
for investments held in their accounts. If a client has retained the right to vote proxies for investments held in their 
account, those clients should receive their proxies from the qualified custodian that maintains their account. These 
clients should contact their qualified custodian with any questions about a particular proxy or action. 
 
We seek to ensure that proxies are voted in the best interest of our clients and not as the product of a conflict of interest. 
We identify any conflicts that exist between our interests or the interests of our employees and the client by reviewing 
our relationship with the issuer of each security in an effort to determine if we or any of our employees have any 
financial, business, or personal relationship with the issuer. If a material conflict of interest exists, our Chief 
Compliance Officer and Chief Investment Officer will determine whether it is appropriate to disclose the conflict to 
the affected client to give the client an opportunity to vote the proxy itself, or to address the voting issue through other 
objective means such as voting in a manner consistent with a predetermined voting policy or pursuant to an 
independent third-party voting recommendation. 
 
Clients may obtain a copy of the Firm’s proxy voting policy, including a report of how we have voted proxies affecting 
our clients’ accounts, by reaching us at (609) 514-1899 or by  email at: info@dumontandblake.com. 
 
 

ITEM 18  
       FINANCIAL INFORMATION 

A. Balance Sheet 
 
A balance sheet is not required to be provided because DBIA does not serve as a custodian for client funds or 
securities and does not require prepayment of fees of more than $1,200 per client, and six months or more in 
advance. 
 
B. Contractual Commitments to Our Clients 

  
DBIA does not have any financial impairment that will preclude the firm from meeting contractual commitments 
to clients. 

 
C. Bankruptcy Petitions 
 
DBIA has never filed for bankruptcy and is not aware of any financial condition that is expected to affect its 
ability to manage client accounts. 
 
 
 
 


