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This brochure provides information about the qualifications and business practices of Front Street 
Capital Management, Inc. If you have any questions about the contents of this brochure, please 
contact us at (406)541-0130 or info@frontstreetcap.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. 

Front Street Capital, Inc. is a Registered Investment Advisory firm.  Registration does not imply a 
certain level of skill or training. 

Additional information about Front Street Capital Management, Inc. is available on the SEC’s 
website at www.adviserinfo.sec.gov. You can search this site by a unique identifying number, known 
as a CRD number. Our firm's CRD number is 141974. 
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Item 2      Material Changes 
This section highlights the changes that have been made to this brochure since the last amendment on January 1, 
2023. Some of these items may be deemed material changes from our last filing: 

 

Item 12:  References to the brokerage firm, TD Ameritrade, were replaced with Charles Schwab.  TD Ameritrade 
was purchased by Charles Schwab and all accounts transitioned to Charles Schwab in September of 2023. 

 

 

 

 

We will ensure that you receive a summary of any material changes to this and subsequent brochures within 120 
days of the close of our business’ fiscal year. Furthermore, we will provide you with other interim disclosures of 
material changes as necessary. 

 

We strongly encourage each client to review the entire updated brochure. You may request a complete copy of our 
current Form ADV, Part 2A Brochure at any time by contacting us at 406-541-0130 or info@frontstreetcap.com. 
Our Brochure is also available on the SEC website:  www.adviserinfo.sec.gov  by searching for CRD number 
141974.  
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Item 4      Advisory Business 
Front Street Capital Management, Inc. (FSCM) is a SEC-registered investment adviser with its principal place of 
business located in Montana. FSCM began conducting business in 2006. 

The firm's principal shareholder (i.e., those individuals and/or entities controlling 25% or more of this company) is 
Russell Piazza. 

FSCM has separated its portfolio management services into five separate and distinct components explained below. 
For each service, clients will have the opportunity to place reasonable restrictions on the types of investments made 
in client accounts.  Clients will also retain individual ownership of all securities. 

Our investment recommendations are not limited to any specific product or service offered by a broker-dealer or 
insurance company and will generally include advice regarding the following securities: 

• Exchange-listed securities 
• Securities traded over-the-counter 
• Exchange Traded Funds 
• Mutual fund shares 
• United States governmental securities 
• Corporate debt securities (other than commercial paper) 
• Foreign issuers 
• Options contracts on securities 
• Money Market 

Because some types of investments involve certain additional degrees of risk, they will only be 
implemented/recommended when consistent with the client's stated investment objectives, tolerance for risk, 
liquidity, and suitability. FSCM does not trade unsolicited derivatives for its advisory clients but will assist clients 
with options contracts on securities upon request. 

Our firm provides continuous advice to a client regarding the investment of client funds based on the individual 
needs of the client. Through personal discussions in which goals and objectives based on a client's particular 
circumstances are established, we develop a client's personal investment policy and create and manage a portfolio 
based on that policy. During our data-gathering process, we determine the client’s individual objectives, time 
horizons, risk tolerance, and liquidity needs. As appropriate, we also review and discuss a client's prior investment 
history, as well as family composition and background. 

As of January 1, 2024, FSCM managed approximately $615 million dollars on a discretionary basis.  FSCM does not 
manage any money on a non-discretionary basis. Account supervision is guided by the client's stated objectives (i.e., 
maximum capital appreciation, growth, income, or growth and income), as well as tax considerations.   

Clients may impose in writing, reasonable restrictions on investing in certain securities, types of securities, or 
industry sectors in accordance with their values or beliefs. However, if the restrictions prevent FSCM from properly 
servicing the client account, or if the restrictions would require FSCM to deviate from its standard suite of services, 
FSCM may not be able to service the account. 

 
Portfolio Management Services 

 
INVESTMENT ADVISOR TO THE TARKIO FUND (TARKX) 

FSCM provides discretionary portfolio management services to the Tarkio Fund (“Tarkio Fund”), a publicly traded 
mutual fund registered under the Investment Company Act of 1940.  
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FSCM serves as the investment manager to the Tarkio Fund, and continuously manages the fund assets based on 
the investment goals and objectives as outlined in the Mutual Fund's Prospectus.  
 
Interested investors should refer to the Tarkio Fund's Prospectus and Statement of Additional Information ("SAI") 
for important information regarding objectives, investments, time-horizon, risks, fees, and additional disclosures.  
 
Prior to making any investment in the fund, investors and prospective investors should carefully review these 
documents for a comprehensive understanding of the terms and conditions applicable for investment in the Tarkio 
Fund. 

EQUITY PORTFOLIO MANAGEMENT 

FSCM will create a portfolio consisting primarily of equity securities. We will allocate the client's assets among 
various equity investments taking into consideration the client's stated objectives and the overall management style 
selected by the client.  The lead portfolio manager for this strategy is Russell Piazza. 

 

MUTUAL FUND PORTFOLIO MANAGEMENT 

FSCM will create a portfolio consisting of one or more no-load mutual funds. We will allocate the client's assets 
taking into consideration the overall management style selected by the client. A typical account using this strategy 
will include the no-load mutual fund (Tarkio Fund) managed by FSCM as described above and an S&P 500® Index 
fund or ETF.  The lead portfolio manager for this strategy is Russell Piazza. 

Third party mutual funds may, from time to time, be selected based on any of the following criteria: the fund's 
performance history; the industry sector in which the fund invests; the track record of the fund's manager; the 
fund's investment objectives; the fund's management style and philosophy; and the fund's management fee 
structure. Portfolio weighting between funds and market sectors will be determined by each client's individual needs 
and circumstances. 

FIXED INCOME PORTFOLIO MANAGEMENT 

FSCM will create a portfolio consisting primarily of fixed income securities.  We will allocate the client’s assets 
among fixed income securities, taking into consideration the overall management style selected by the client.  We 
may utilize US Treasury Securities and U.S. government agency bonds (including, but not limited to, federal home 
loan bonds) as part of this service where appropriate to the needs of the client. The lead portfolio manager for this 
strategy is Russell Piazza. 

 

DELANO PORTFOLIO MANAGEMENT 

FSCM will create a portfolio consisting of stocks, bonds, certificates of deposit, no-load mutual funds, and 
money market funds.  Mutual fund purchases are usually made in smaller accounts to increase diversification 
and lower trading expenses.  The lead portfolio manager for this strategy is David Wild. 

 

CONSULTING SERVICES 

Clients can also receive investment advice on a more focused basis. This may include advice on only an isolated 
area(s) of concern such as estate planning, retirement planning, or any other specific topic. We also provide specific 
consultation and administrative services regarding investment and financial concerns of the client.  

 

Consulting recommendations are not limited to any specific product or service offered by a broker-dealer or 
insurance company. All recommendations are of a generic nature.  
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Item 5      Fees and Compensation 
Our annual fees for Investment Supervisory Services are based upon a percentage of assets under management and 
generally range from 0.1% to 1.0%.   
 
Fees will be directly debited from client accounts in arrears at the end of each calendar quarter based upon the value 
(market value or fair market value in the absence of market value), of the client’s account at the end of the previous 
quarter.  Fees will be debited from the account in accordance with client’s authorization in the investment advisory 
agreement. 
 
Clients should be aware that a conflict of interest may exist when we determine the holdings of a client’s portfolio. 
At times, FSCM must decide whether to recommend and/or purchase equities, fixed income instruments, no-load 
mutual funds, or its own mutual fund discussed in Item 4 above.  Based upon the fee structures outlined herein, we 
stand to earn a higher fee by recommending individual equities rather than fixed income instruments or mutual 
funds.  We also may earn a higher fee by recommending our mutual fund, the Tarkio Fund, over other mutual 
funds, or investment strategies.  Tarkio Fund fees are disclosed in the fund prospectus and are currently 0.75% 
management fee and 0.25% administrative fee for a total of 1% which are built into the share price of the fund. 
 
Limited Negotiability of Advisory Fees: Although FSCM has established the following fee schedules, we retain 
the discretion to negotiate alternative fees and minimum account size on a client-by-client basis. Client facts, 
circumstances and needs are considered in determining the fee schedule. These include the complexity of the client, 
assets to be placed under management, anticipated future additional assets; related accounts; portfolio style, account 
composition, reports, among other factors. The specific annual fee schedule is identified in the contract between the 
adviser and each client. 
 
We may group certain related client accounts for the purposes of achieving the minimum account size requirements 
and determining the annualized fee. Discounts, not generally available to our advisory clients, may be offered to 
family members and friends of associated persons of our firm. 
 
Portfolio Management Fees 

EQUITY PORTFOLIO MANAGEMENT FEES 

The annual fee for FSCM's Equity Portfolio Management Services will be charged as a percentage of equity assets 
under management, typically at a rate of 1% depending on the nature and complexity of each client's circumstances 
and the amount of assets under management. A minimum of $100,000 of assets under management is 
recommended for this service. FSCM may group certain related client accounts for the purposes of achieving the 
minimum account size and determining the annualized fee. 
 

MUTUAL FUND PORTFOLIO MANAGEMENT FEES 

The annual fee for FSCM's Mutual Fund Portfolio Management Services will be charged as a percentage of mutual 
fund assets under management, typically at a rate of 0.375%. No minimum assets under management are required 
for this service. FSCM may group certain related client accounts for the purposes of achieving the minimum 
account size and determining the annualized fee.  
 
Mutual Fund Portfolio Management clients of our firm who also invest in the Tarkio Fund will not be charged the 
above noted management fee on those funds invested in the Tarkio Fund.  Therefore, the value of the client's 
investment in the Tarkio Fund is excluded from our quarterly portfolio management fee calculation.  FSCM earns 
management fees based on assets under management in the Fund.  For more information on how FSCM collects 
fees through the Tarkio Fund, please see the Fund’s Prospectus.   
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The fee arrangement, termination, and refund policies are described in each Mutual Fund's Prospectus and 
Statement of Additional Information.  Clients should review both the fees charged by the funds and the fees 
charged by FSCM to fully understand the total amount of fees paid by the client for advisory services. 
 

FIXED INCOME SERVICES FEES 

The annual fee for FSCM's Fixed Income Portfolio Management Services will be charged as a percentage of fixed 
income assets under management, typically ranging from 0.10% to 0.30% depending on the nature and complexity 
of each client's circumstances and the amount of assets under management. A minimum of $100,000 of assets 
under management is recommended for this service. FSCM may group certain related client accounts for the 
purposes of achieving the minimum account size and determining the annualized fee. 
 

DELANO SERVICES FEES 

The annual fee for Delano Portfolio Management Services, charged as a percentage of equity assets under 
management, will not exceed 1.0% and is based on the nature and complexity of each client's circumstances and the 
amount of assets under management. No minimum assets under management are required for this service.  
 
Delano Portfolio Management clients of our firm who also invest in the Tarkio Fund will not be charged the above 
noted management fee on those funds invested in the Tarkio Fund.  Therefore, the value of the client's investment 
in the Tarkio Fund is excluded from our quarterly portfolio management fee calculation.  FSCM earns management 
fees based on assets under management in the Fund.  For more information on how FSCM collects fees through 
the Tarkio Fund, please see the Fund’s Prospectus.   
 
The fee arrangement, termination, and other policies are described in each Mutual Fund's Prospectus and Statement 
of Additional Information.  Clients should review both the fees charged by the funds and the fees charged by FSCM 
to fully understand the total amount of fees paid by the client for advisory services. 
 

CONSULTING SERVICES FEES 

FSCM's Consulting Services fee is determined based on the nature of the services being provided and the 
complexity of each client’s circumstances. All fees are agreed upon prior to entering into a contract with any client.   
Our Consulting Services fees are calculated and charged on an hourly basis or fixed fee basis, typically ranging from 
$50 to $100 per hour for hourly agreements or $50 to $500, for fixed fee arrangements.  The needs of the client will 
dictate whether a fixed fee or hourly arrangement would be more appropriate.  An estimate for the total hours or 
fee is determined at the start of the advisory relationship.  
 

GENERAL INFORMATION 

Termination of the Advisory Relationship: A client agreement may be canceled at any time, by either party, for 
any reason upon receipt of 30 days written notice. If an account terminates before a complete quarterly billing cycle, 
FSCM will prorate fees and directly bill clients’ account for services rendered. 

Mutual Fund Fees:  All fees paid to FSCM for investment advisory services are separate and distinct from the fees 
and expenses charged by mutual funds and/or ETFs to their shareholders. These fees and expenses are described in 
each fund's prospectus. These fees will generally include a management fee, other fund expenses, and a possible 
distribution fee. If the fund also imposes sales charges, a client may pay an initial or deferred sales charge. A client 
could invest in a mutual fund directly, without our services. In that case, the client would not receive the services 
provided by our firm which are designed, among other things, to assist the client in determining which mutual fund 
or funds are most appropriate to each client's financial condition and objectives. Accordingly, the client should 
review both the fees charged by the funds and our fees to fully understand the total amount of fees to be paid by 
the client and to thereby evaluate the advisory services being provided. 
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Additional Fees and Expenses:  In addition to our advisory fees, clients are also responsible for the fees and 
expenses charged by custodians and imposed by broker dealers, including, but not limited to, any transaction 
charges imposed by a broker dealer with which an independent investment manager effects transactions for the 
client's account(s). Please refer to the "Brokerage Practices" section (Item 12) of this Form ADV for additional 
information.  

Grandfathering of Minimum Account Requirements:  Pre-existing advisory clients are subject to FSCM.'s 
minimum account requirements and advisory fees in effect at the time the client entered into the advisory 
relationship. Therefore, our firm's minimum account recommendations may differ among clients.   

ERISA Accounts: FSCM is deemed to be a fiduciary to advisory clients that are employee benefit plans or 
individual retirement accounts (IRAs) pursuant to the Employee Retirement Income and Securities Act ("ERISA"), 
and regulations under the Internal Revenue Code of 1986 (the "Code"), respectively. As such, our firm is subject to 
specific duties and obligations under ERISA and the Internal Revenue Code that include, among other things, 
restrictions concerning certain forms of compensation. To avoid engaging in prohibited transactions, FSCM may 
only charge fees for investment advice about products for which our firm and/or our related persons do not receive 
any commissions or 12b-1 fees, and thus will not charge investment management fees on the Tarkio Fund noted in 
Item 5 above. 
Retirement Rollovers:  Conflict of Interest. A client or prospective client leaving an employer typically has four 
options regarding an existing retirement plan (and may engage in a combination of these options): (i) leave the 
money in the former employer’s plan, if permitted, (ii) roll over the assets to the new employer’s plan, if one is 
available and rollovers are permitted, (iii) roll over to an Individual Retirement Account (“IRA”), or (iv) cash out the 
account value (which could, depending upon the client’s age, result in adverse tax consequences). If FSCM provides 
a recommendation as to whether a client should engage in a rollover or not, FSCM is acting as an ERISA fiduciary 
by making such recommendation. Furthermore, if FSCM recommends that a client roll over their retirement plan 
assets into an account to be managed by FSCM, such a recommendation creates a conflict of interest if FSCM will 
earn new (or increase its current) compensation because of the rollover. No client is under any obligation to roll 
over retirement plan assets to an account managed by FSCM. 

Advisory Fees in General: Clients should note that similar advisory services may (or may not) be available from 
other registered (or unregistered) investment advisers for similar or lower fees. 

Limited Prepayment of Fees:  Under no circumstances do we require or solicit payment of any fees more than six 
months in advance of services rendered.  

Item 6      Performance-Based Fees and Side-By-Side Management 
FSCM does not charge performance-based fees. 

Item 7      Types of Clients 
FSCM provides advisory services to the following types of clients: 

• Individuals (other than high net worth individuals)
• High net worth individuals
• Investment companies (including mutual funds)
• Pension and profit-sharing plans (other than plan participants)
• Charitable organizations
• Trusts
• Corporations or other businesses not listed above
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Any requirements for opening or maintaining an account, such as minimum account size, can be found in Item 5 – 
Fees and Compensation. 

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

METHODS OF ANALYSIS  

We use the following methods of analysis in formulating our investment advice and/or managing client assets:  

Fundamental Analysis.  We attempt to measure the intrinsic value of a security by looking at economic and 
financial factors (including the overall economy, industry conditions, and the financial condition and management 
of the company itself) to determine if the company is underpriced (indicating it may be a good time to buy) or 
overpriced (indicating it may be time to sell).   

Fundamental analysis does not attempt to anticipate market movements. This presents a potential risk, as the price 
of a security can move up or down along with the overall market regardless of the economic and financial factors 
considered in evaluating the stock. (See Market Risk below). 

Qualitative Analysis.  We subjectively evaluate non-quantifiable factors such as quality of management, labor 
relations, and strength of research and development factors not readily subject to measurement and predict changes 
to share price based on that data. 

A risk is using qualitative analysis is that our subjective judgment may prove incorrect. 

Mutual Fund and/or ETF Analysis.  We look at the experience and track record of third-party mutual fund or 
ETF managers to attempt to determine if that manager has demonstrated an ability to invest over a period of time 
and in different economic conditions. We also look at the underlying assets in a mutual fund or ETF to attempt to 
determine if there is significant overlap in the underlying investments held in other fund(s) in the client’s portfolio. 
We also monitor the funds or ETFs to attempt to determine if they are continuing to follow their stated investment 
strategy. 

A risk of mutual fund and/or ETF analysis is that, as in all securities investments, past performance does not 
guarantee future results. A manager who has been successful may not be able to replicate that success in the future. 
In addition, as we do not control the underlying investments in a third-party fund or ETF, managers of different 
funds held by the client may purchase the same security, increasing the risk to the client if that security were to fall 
in value. There is also a risk that a manager may deviate from the stated investment mandate or strategy of the fund 
or ETF, which could make the holding(s) less suitable for the client’s portfolio.  

Risks for all forms of analysis.  Our securities analysis methods rely on the assumption that the companies whose 
securities we purchase and sell, the rating agencies that review these securities, and other publicly available sources 
of information about these securities, are providing accurate and unbiased data. While we are alert to indications 
that data may be incorrect, there is always a risk that our analysis may be compromised by inaccurate or misleading 
information. 

 
INVESTMENT STRATEGIES 

We use the following strategies in managing client accounts, provided that such strategies are appropriate to the 
needs of the client and consistent with the client's investment objectives, risk tolerance, and time horizons, among 
other considerations:  
 
Long-term purchases.  Typically, we strive to purchase securities with the idea of holding them in the client's 
account for a year or longer. We would normally employ this strategy when: 
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• we believe the securities to be currently undervalued, and/or  

• we want exposure to a particular asset class over time, regardless of the current projection for this class.  

A risk in a long-term purchase strategy is that by holding the security for this length of time, we may not take 
advantage of short-term gains that could be profitable to a client. Moreover, if our predictions are incorrect, a 
security may decline sharply in value before we make the decision to sell. 

Other Investment Strategies:  When appropriate to the needs of the client, FSCM may recommend the following 
strategies.  Because we believe these investment strategies involve certain additional degrees of risk, they will only be 
recommended consistent with the client’s stated tolerance for risk and other client needs. 

• Short-term purchases (typically selling within a year or less)  

• Trading (typically selling within 30 days or less).   

• Margin transactions (Purchasing stocks for your portfolio with money borrowed from your brokerage account 
with interest paid to the custodian). This allows you to cover short-term cash needs or purchase more stock 
than you would be able to with your available cash, without selling other holdings.  Additional agreements 
are required, and all accounts do not qualify for margin. 

• Option writing. Used upon client request only.  An option is a contract that gives the buyer the right, but not 
the obligation, to buy or sell an asset (such as a share of stock) at a specific price on or before a certain date. 
An option, just like a stock or bond, is a security. An option is also a derivative because it derives its value 
from an underlying asset. 

Delano Investment Strategy:  Typically, stocks and bonds are purchased for investors using a margin of safety 
approach. For bonds, the focus is primarily on the ability of the borrowing entity (corporation, municipality, 
etc.) to cover their fixed interest charges with available earnings. The greater the earnings coverage, the greater 
the margin of safety. For stocks, we attempt to conservatively value each business being considered for 
purchase based on earnings and assets of the enterprise and buy shares of the company when the indicated price 
is significantly below our valuation. Typically, the purchase price for a stock will be less than 2/3 of our 
estimated value. The Margin of Safety in a stock purchase is the difference between the price paid and the 
estimated business value.   

Risks in the Delano Investment Strategy primarily include market risk, fundamental and qualitative analysis risks 
and interest-rate risks described more thoroughly in this section (Item 8).  

Principal Risk: Securities investments are not guaranteed, and you may lose money on your investments. Clients 
should understand that investing in any securities, including mutual funds, involves a risk of loss of both income 
and principal.  
 
Interest Rate Risk: Fluctuations in interest rates may cause investment prices to fluctuate. For example, bond 
purchase risk rests on the financial strength of the borrower and their credit history as well as the changing level of 
interest rates.  The risk of buying longer-term bonds is that when interest rates rise, the value of the bond will drop.  
 
Market Risk: Investment values may fall for a variety of reasons outside of FSCM’s control, including economic, 
political, social, financial, widespread business continuity events (e. g., natural disasters, pandemics, etc.) and issuer-
based factors, causing prices of stocks, bonds, and other investments to fall. 
 
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.  
 
Cybersecurity Risk: Intentional cybersecurity breaches include unauthorized access to systems, networks, or 
devices (such as through "hacking" activity); infection from computer viruses or other malicious software code; and 
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attacks that shut down, disable, slow, or otherwise disrupt operations, business processes, or website access or 
functionality. In addition, unintentional incidents can occur, such as the inadvertent release of confidential 
information (possibly resulting in the violation of applicable privacy laws). A cybersecurity breach could result in the 
loss or theft of customer data or funds, the inability to access electronic systems ("denial of services"), loss or theft 
of proprietary information or corporate data, physical damage to a computer or network system, or costs associated 
with system repairs. Such incidents could cause an investment fund, the financial advisor, a manager, or other 
recordkeepers to incur regulatory penalties, reputational damage, additional compliance costs, or financial loss. 

  
Item 9      Disciplinary Information 
Our firm and our management personnel have no reportable disciplinary events to disclose. 

 
Item 10     Other Financial Industry Activities and Affiliations 
Our firm and our related persons are not engaged in other financial industry activities and have no other industry 
affiliations except as follows: 
 
Tarkio Fund:  FSCM previously disclosed in "Advisory Business" (Item 4) and "Fees and Compensation" (Item 5) 
of this brochure that our firm is the investment adviser to the Tarkio Fund, an investment company registered 
under the Investment Company Act of 1940. We are related to the Fund through common control. Please refer to 
these items for a detailed explanation of this relationship and important conflict of interest disclosures. 
For additional information, the Tarkio Fund Prospectus and Statement of Additional Information are available 
online or by calling (866) 738-3629. Prospective investors should review these documents carefully before making 
any investment in the Tarkio Fund.   
 
Other Firm Relationships:  Jeremy Brown, a FSCM employee, is licensed Attorney in the State of Montana.  Mr. 
Brown advises FSCM in a legal capacity on its own internal investments including the Ranch Club Golf Course 
(course and real estate) and Big Sky Fulfillment, Inc. 

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

Our firm has adopted a Code of Ethics which sets forth high ethical standards of business conduct that we require 
of our employees, including compliance with applicable federal securities laws. A copy of our Code of Ethics is 
available to our advisory clients and prospective clients. You may request a copy by email sent to 
info@frontstreetcap.com, or by calling us at (406)541-0130. 

FSCM and our personnel owe a duty of loyalty, fairness, and good faith towards our clients, and have an obligation 
to adhere not only to the specific provisions of the Code of Ethics but to the general principles that guide the Code.  

Our Code of Ethics includes policies and procedures for the review of quarterly securities transactions reports as 
well as annual securities holdings reports that must be submitted by the firm’s access persons. Among other things, 
our Code of Ethics also requires the prior approval of any acquisition of securities in a limited offering (e.g., private 
placement) or an initial public offering. Our code also provides for oversight, enforcement, and recordkeeping 
provisions.  

FSCM's Code of Ethics further includes the firm's policy prohibiting the use of material non-public information. 
While we do not believe that we have any access to non-public information, all employees are reminded that such 
information may not be used in a personal or professional capacity.  

As previously disclosed in this brochure, FSCM is the investment adviser to an affiliated mutual fund. Please refer 
to "Advisory Business" (Item 4) and "Fees and Compensation" (Item 5) for a detailed explanation of this 
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relationship and important conflict of interest disclosure.  

Our Code of Ethics is designed to assure that the personal securities transactions, activities, and interests of our 
employees will not interfere with (i) making decisions in the best interest of advisory clients and (ii) implementing 
such decisions while, at the same time, allowing employees to invest for their own accounts. 

We believe that the interests of clients and portfolio managers are best served when they are similarly aligned.  One 
of our core principles is that our portfolio managers should “eat their own cooking” and be willing to invest in the 
same securities we recommend or purchase for our clients.  While these practices help to align the interests of our 
portfolio managers, officers, and employees with those of our clients, they will create conflicts of interest from time 
to time.  Our Code of Ethics includes procedures designed to ensure that all clients are treated equitably and that 
none are materially disadvantaged by the investing activities of our staff. 

It is the expressed policy of our firm that no person employed by FSCM may purchase or sell any security prior to a 
transaction being implemented for an advisory account, thereby preventing such employee from benefiting from 
transactions placed on behalf of advisory accounts. There may be some unforeseen instances when securities might 
be purchased on the same day, such as client requests or client funding needs.  In those instances, FSCM will review 
those trades specifically to ensure that the client was not disadvantaged, nor the employee advantaged due to the 
employee trade on the same day. 

We may aggregate trades placed for the Tarkio Fund portfolio, proprietary trades, and employee trades with client 
transactions where possible and when compliant with our duty to seek best execution for our clients. In these 
instances, participating accounts will receive an average share price and pay a standard brokerage transaction fee. In 
the instances where there is a partial fill of a particular batched order, we will allocate all purchases in the order as 
listed on the allocation worksheet, with each account paying the average price.  

FSCM may from time to time make investments in its own account.  These investments may include private 
securities.  Although not one of its service offerings, FSCM may from time to time introduce such private 
investment options to its clients.  FSCM does not receive any compensation for making such introductions.  It is 
FSCM policy that it will not advise any clients as to the merits of such investments.  FSCM’s policy further calls for 
FSCM to advise its clients who are introduced to such investments to seek their separate and independent advice as 
to the merits, suitability, and risks of such investment.  FSCM receives no management fees with respect to any of 
these types of investment that may be made by any clients.   

As these situations represent actual or potential conflicts of interest to our clients, we have established the following 
policies and procedures for implementing our firm’s Code of Ethics, to ensure our firm complies with its regulatory 
obligations and provides our clients and potential clients with full and fair disclosure of such conflicts of interest:  

1. No principal or employee of our firm may put his or her own interest above the interest of an advisory client.  

2. No principal or employee of our firm may buy or sell securities for their personal portfolio(s) where their 
decision is a result of information received because of his or her employment unless the information is also 
available to the investing public.  

3. It is our policy not to affect any principal or agency cross securities transactions for Client accounts.  Principal 
transactions are generally transactions where an adviser, acting as principal for its own account, buys from or 
sells any security to any advisory client. 

4. Our firm requires prior approval for any IPO or private placement investments by related persons of the firm.  

5. We maintain a list of all reportable securities holdings for our firm, and anyone associated with this advisory 
practice that has access to advisory recommendations ("access person"). These holdings are reviewed on a 
regular basis by our firm's Chief Compliance Officer or his/her designee.  

6. We have established procedures for the maintenance of all required books and records.  

7. Clients can decline to implement any advice rendered, except in situations where our firm is granted discretionary 
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authority.  

8. All our principals and employees must act in accordance with all applicable Federal and State regulations 
governing registered investment advisory practices.  

9. We require delivery and acknowledgement of the Code of Ethics by each supervised person of our firm.  

10. We have established policies requiring the reporting of Code of Ethics violations to our senior management.  

11. Any individual who violates any of the above restrictions may be subject to termination. 

Item 12     Brokerage Practices 

Factors in Selecting Broker-Dealers.  Except with respect to the Tarkio Fund, FSCM clients direct FSCM to 
place trades through Charles Schwab, Inc. (Schwab), 120 Kearny St., San Francisco, CA 94108, telephone 415-667-
0967. Schwab is an unaffiliated SEC-registered broker-dealer and SIPC/FINRA member. The client will be required 
to enter a formal Investment Advisory Agreement with FSCM setting forth the terms and conditions under which 
FSCM will manage the client’s assets, and a separate custodial/clearing arrangement with Schwab. 

With respect to the Tarkio Fund, FSCM seeks to obtain best execution for clients’ securities trades.  “Best 
execution” means the best overall qualitative execution, not necessarily the lowest possible commission cost.  Tarkio 
Fund may be purchased with no commission cost directly with the Fund. 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, among other items, the 
value of research provided; execution capability; available liquidity; diversification, timing and size of particular 
orders; commission rates; responsiveness, trading experience, reputation, integrity and fairness in resolving disputes; 
and the quality of a broker-dealer’s application programming interfaces and technology.  Accordingly, although 
FSCM will seek competitive rates, it will not necessarily obtain the lowest possible commission rates for client 
account transactions.  FSCM obtains information as to the general level of commission rates being charged by the 
brokerage community from time to time and will periodically evaluate the overall reasonableness of brokerage 
commissions paid on Client transactions by reference to such data to ensure competitive commission rates.  
Commissions or transaction fees are exclusive of, and in addition to, FSCM’s Factors that FSCM considers in 
recommending Schwab includes a historical relationship with FSCM, financial strength, reputation, execution 
capabilities, pricing, research, and service. 

Directed Brokerage.  Since FSCM does not have the discretionary authority to determine the broker dealer to be 
used, clients must direct us as to the broker dealer to be used, which direction is received upon executing an 
advisory agreement. FSCM advises clients to use Schwab; however, some clients may instruct us to use one or more 
other brokers for the transactions in their accounts.  Clients should understand that in directing FSCM to use any 
particular broker, including Schwab, FSCM may be unable to seek the best available price and most favorable 
execution of the client’s portfolio transactions.  Consequently, clients may not obtain commission rates or execution 
of portfolio transactions as favorable as those which FSCM may obtain if it were seeking best execution.  Thus, 
when directing brokerage business, clients should consider whether the commission expenses and execution, 
clearance, and settlement capabilities to be received by the broker to which desires us to direct trades are acceptable.  
FSCM reserves the right to decline acceptance of any client account where the client directs the use of a broker 
dealer if FSCM believes that this choice may hinder its fiduciary duty to the client and/or its ability to service the 
account. Not all advisers require their clients to direct brokerage. Clients are encouraged to consider alternative 
advisory services if direction of brokerage is not the desire. 

Research and Other Soft-Dollar Benefits. FSCM participates in the institutional customer program offered by 
Schwab.  In this program, Schwab offers services to independent investment advisers which include custody of 
securities, trade execution, clearance, and settlement of transactions. FSCM receives some benefits from Schwab 
through our participation in the program. There is no direct link between our firm's participation in the program 
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and the investment advice we give to our clients, although we receive economic benefits through our participation 
in the program that are typically not available to Schwab’s retail investors.  

These benefits include the following products and services (provided without cost or at a discount): duplicate client 
statements and confirmations; research related products and tools; consulting services; access to a trading desk 
serving adviser participants; access to block trading (which provides the ability to aggregate securities transactions 
for execution and then allocate the appropriate shares to client accounts); the ability to have advisory fees deducted 
directly from client accounts; access to an electronic communications network for client order entry and account 
information; access to mutual funds with no transaction fees and to certain Institutional money managers; and 
discounts on compliance, marketing, research, technology, and practice management products or services provided 
to FSCM by third party vendors. Schwab may also pay for business consulting and professional services received by 
FSCM's related persons and may also pay or reimburse expenses (including travel, lodging, meals, and entertainment 
expenses) for FSCM's personnel to attend conferences or meetings relating to the program or to Schwab’s adviser 
custody and brokerage services generally.  Such non-cash benefits are referred to as “soft dollars.” 

Some of the products and services made available by Schwab through the program may benefit FSCM but may not 
benefit our client accounts. The investment products or services FSCM obtains will generally be used to service all 
of FSCM’s clients, but a specific client brokerage commission may be used to pay for research that is not used in 
managing that specific client’s account. Other services made available by Schwab are intended to help us manage 
and further develop our business enterprise. The benefits received by FSCM through participation in the program 
do not depend on the number of brokerage transactions directed to Schwab. Clients should be aware, however, that 
the receipt of economic benefits by FSCM or our related persons in and of itself creates a potential conflict of 
interest and may indirectly influence our choice of Schwab for custody and brokerage services.  

FSCM's receipt of Additional Services does not diminish our duty to act in the best interests of our clients, 
including seeking best execution of trades for client accounts.  FSCM believes Schwab’s commissions are 
competitive with the industry and reasonable for the services described above. 

Brokerage for Client Referrals. We do not receive client referrals from broker-dealers in exchange for cash or 
other compensation, such as brokerage or research. 

Block Trades. FSCM manages each client portfolio independently based upon strategies developed and 
discussions held with each client.  We do not follow a model investment strategy.  Therefore, we will block trades 
where possible and when advantageous to clients. This blocking of trades permits the trading of aggregate blocks of 
securities composed of assets from multiple client accounts, so long as transaction costs are shared equally between 
all accounts included in any such block.  Since we have frequent discussions and individualized strategies concerning 
each client, FSCM may initiate trades of the same security on the same day at different prices for different clients. 

Block trading may allow us to execute equity trades in a more equitable and timely manner, at an average share 
price. FSCM will typically aggregate trades among clients whose accounts can be traded at a given broker, and 
generally will begin allocating trades with clients holding the lowest or highest percentage of the subject security on 
any particular day or based upon client’s deposits or withdrawal requests.  As previously noted, we may aggregate 
Tarkio Fund trades, proprietary trades, and employee trades with client transactions where possible and when 
compliant with our duty to seek best execution for our clients. In these instances, participating accounts will receive 
an average share price and pay a standard brokerage transaction fee. In the instances where there is a partial fill of a 
particular batched order, we will allocate all purchases in the order as listed on the allocation worksheet, with each 
account paying the average price.  
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Item 13     Review of Accounts 
EQUITY, MUTUAL FUND AND FIXED INCOME PORTFOLIO MANAGEMENT 

Reviews:  The underlying securities within Individual Portfolio Management Services accounts are continually 
monitored.  At least quarterly, accounts are reviewed in the context of each client's stated investment objectives and 
guidelines. More frequent reviews may be triggered by material changes in variables such as the client's individual 
circumstances, or the market, political or economic environment. 

These accounts are reviewed by: Russ Piazza, Portfolio Manager, and Michele Blood, Operations Manager 

Reports:  In addition to the written monthly statements and confirmations of transactions that clients receive from 
their custodian, FSCM provides quarterly written reports summarizing account performance compared to the 
applicable benchmark. 

 
TARKIO FUND PORTFOLIO MANAGEMENT 

Reviews:  FSCM continually reviews and monitors the Mutual Fund's holdings in accordance with the investment 
objectives as detailed in the Fund Prospectus. The Tarkio Fund board reviews extensive aspects of fund portfolio 
and administrative management at least quarterly. 

Reports:  Tarkio Fund sends written reports to its shareholders on a semiannual basis. The semiannual report 
covers the first six months of the Mutual Fund’s fiscal year, while the annual report covers the Mutual Fund’s entire 
fiscal year. These written reports are filed with the SEC and available online under SEC file number 811-22504. 

 

DELANO PORTFOLIO MANAGEMENT 

Reviews:  The underlying securities within Individual Portfolio Management Services accounts are continually 
monitored. At least quarterly, accounts are reviewed in the context of each client's stated investment objectives and 
guidelines. More frequent reviews may be triggered by material changes in variables such as the client's individual 
circumstances, or the market, political or economic environment. 

These accounts are reviewed by David Wild, Portfolio Manager, and Michele Blood, Operations Manager 

Reports:  In addition to the written monthly statements and confirmations of transactions that clients receive from 
their custodian, we provide quarterly written reports summarizing account performance. 

 
CONSULTING SERVICES 

Reviews:  While reviews may occur at different stages depending on the nature and terms of the specific 
engagement, typically no formal reviews will be conducted for Consulting Services clients unless otherwise 
contracted. Such reviews will be conducted by the client's account representative. 

Reports:  Consulting Services clients will not typically receive reports due to the nature of the service. If reports are 
provided, the terms of the report will be stated in the client agreement. 

 
Item 14     Client Referrals and Other Compensation 
It is FSCM's policy not to engage solicitors or to pay related or non-related persons to refer potential clients to our 
firm. 

It is FSCM's policy not to accept or allow our related persons to accept any form of compensation, including cash, 
sales awards, or other prizes, from a non-client in conjunction with the advisory services we provide to our clients. 
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Item 15     Custody 
Our firm does not have actual or constructive custody of client accounts.  We previously disclosed in the "Fees and 
Compensation" section (Item 5) of this Brochure that our firm directly debits advisory fees from client accounts. As 
part of this billing process, the client's custodian is advised of the amount of the fee to be deducted from each client 
account. Because the custodian does not calculate the amount of the fee to be deducted, it is important for clients 
to carefully review their custodial statements to verify the accuracy of the calculation, among other things. 

Clients should receive at least quarterly statements from the custodian that holds and maintains the client’s 
investment assets.  We urge you to carefully review such statements and compare such official custodial records to 
account reports that we may provide to you. Clients should contact us directly if they believe that there may be an 
error in their statement. 

FSCM may have inadvertent custody when clients establish Standing Letters of Authorization (SLOA) that allow 
Advisor to transfer funds upon client request.  Clients will receive a list of SLOAs on file from their custodian 
annually as well as a confirmation statement of each SLOA transaction processed.  Clients are encouraged to review 
these documents carefully and contact us or their custodian immediately if they believe there may be an error.  

Item 16     Investment Discretion 
Most clients hire us to provide discretionary asset management services, in which case we place trades in a client's 
account without contacting the client prior to each trade to obtain the client's permission.  

Our discretionary authority includes the ability to do the following without contacting the client: 
• determine the security to buy or sell; and/or
• determine the amount of the security to buy or sell

Clients give us discretionary authority when they sign a discretionary agreement with our firm and may limit this 
authority by giving us written instructions. Clients may impose in writing, reasonable restrictions on investing in 
certain securities, types of securities, or industry sectors in accordance with their values or beliefs.  However, if the 
restrictions prevent FSCM from properly servicing the client account, or if the restrictions would require FSCM to 
deviate from its standard suite of services, FSCM may not be able to service the account. 

Item 17     Voting Client Securities (Proxies) 
As a matter of firm policy and practice, FSCM does not generally accept the authority to and does not vote proxies 
on behalf of advisory clients in the Equity, Mutual Fund and Fixed Income Portfolio Management programs.  
Clients retain the responsibility for receiving and voting proxies for all securities maintained in client portfolios 
through their custodian.  We may provide advice to clients regarding the clients’ voting of proxies upon client 
request. 

FSCM generally accepts the authority to vote proxies on behalf of advisory clients in the Delano Portfolio 
Management program. As discussed previously in “Advisory Business” (Item 4) and “Fees and Compensation” 
(Item 5) of this brochure, we are also the advisor to the Tarkio Fund.  Because the Mutual Fund is regulated under 
different rules, we are required to vote proxies for the Fund.  Clients may request, in writing, information on how 
proxies for plan shares were voted.  If any client requests information on how we voted proxies for the account(s), 
we will promptly provide such information to the client.  

Clients may obtain a copy of the complete proxy voting policies and procedures by contacting FSCM directly.  The 
policies and procedures instruct the advisor on subjects such as voting, reporting and how to handle possible 
conflicts of interests. 
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Item 18     Financial Information 
FSCM does not have any financial condition that is reasonably likely to impair our ability to meet our contractual 
obligations. FSCM has no additional financial circumstances to report. FSCM has not been the subject of a 
bankruptcy petition at any time during the past ten years. 

Under no circumstances do we require or solicit payment of fees more than $500 per client more than six months in 
advance of services rendered. Therefore, we are not required to include a financial statement.  

Privacy Notice 
We take great care to safeguard your customer information and to ensure its accuracy. 

• We limit employees’ access to nonpublic personal information to those who need to know this information
to serve customer relationships. Employees are educated about the importance of privacy in accordance
with our Code of Ethics Policy.

• We maintain physical, electronic, and procedural safeguards that strive to comply with all applicable
regulatory standards to guard your nonpublic personal information.

• We strive to maintain complete, current, and accurate information about you and your accounts.

We collect customer information, so we can offer you products and enhance the service we provide to you. 
We collect and maintain nonpublic personal information to: 

• Service your accounts and process your requests efficiently and accurately.

• Identify you and protect your accounts from unauthorized access or fraud.

• Inform you of financial services and choices that can meet your needs now and in the future.

This information may be collected from a variety of sources, including:

• Information we receive from you on applications or other account forms, such as your name, address, and
financial information.

• Information we receive through your transactions or experiences with your broker dealer (i.e., TD
Ameritrade), mutual fund company, accountant or other, such as your account balance and securities
holdings.

We may share information with third parties who are acting on our behalf. 
We may disclose all the information we collect, as described above. Information is shared with third parties only 
when those parties are acting on our behalf, or as required or permitted by law. These third parties may include: 

• Service providers who provide support services to help us administer your financial relationship. They may
include accountants, broker dealers (i.e. Schwab), mutual fund companies, trust companies, data processing
companies, companies that prepare account statements, and other financial institutions for the purpose of
processing transactions on your behalf (i.e. securities transfers, fund transfers including but not limited to
wires and electronic fund transfers).  These companies are legally obligated to maintain the confidentiality of
the information we provide to them and are restricted from using this information for any reason beyond
the performance of specified services on our behalf.

• Other parties as permitted or required by applicable law. These may include, for example, government
agencies in response to subpoenas and other legal processes, consumer reporting agencies, or those with
whom you have authorized us to share information.

We will not share or sell your nonpublic information to any third party for marketing purposes. 
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Form ADV Part 2B – Brochure Supplement 

for 

Russell T. Piazza 
Dated 01/01/2024 

Item 1. 
This brochure supplement provides information about Russell T. Piazza that supplements the Front Street Capital 
Management, Inc. (FSCM) brochure. You should have received a copy of that brochure. Please contact Virginia Belker at 
(406)541-0130 if you did not receive FSCM’s brochure or if you have any questions about the contents of this supplement.

Item 2. Education Background and Business Experience 
Born in 1955, Russell T Piazza is the President of Front Street Capital Management, Inc.  Mr. Piazza started his investment 
career in 1977 with Crowell, Weedon & Co. in Southern California at the age of 21. In 1979, he moved to Piper Jaffray & 
Co. in Missoula Montana where he became a Portfolio Manager and Vice President of Investments. While at Piper Jaffray 
& Co., the Business evolved to a discretionary managed portfolio model.  Mr. Piazza and his assistant, Michele Blood 
were instrumental in developing and became the pilot team for the Firm’s Discretionary Fee Based Portfolio Management 
Program. The Piazza/Blood team continued to help define and lead the Piper Navigator Program until Piper Jaffray was 
purchased by UBS in 2006.  At that time, he and Ms. Blood formed an independent Registered Investment Advisory firm, 
Front Street Capital Management, Inc. (FSCM) where the firm performs discretionary fee-based portfolio management.  
He received his BS degree in Finance from the University of Montana. 

Item 3.  Disciplinary Information 
There are no legal or disciplinary events material to a client's or prospective client's evaluation of Russell Piazza.  
However, we do encourage you to independently view the background of Mr. Piazza on the Investment Adviser Public 
Disclosure website at www.adviserinfo.sec.gov.  Select Investment Adviser Search from the left navigation menu.  Then 
select the option for Investment Adviser Representative and enter 849082 in the field labeled “Individual CRD Number.” 

Item 4.  Other Business Activities 
Mr. Piazza is a 77% owner of FSCM. Please note Item 10, in our ADV 2A Supplement referenced in Part 1 of this 
document.  ADV 2A discloses FSCM’s  relationship with the Tarkio Fund (TARKX) a publicly traded mutual fund.  Mr. 
Piazza is also a partner in MCFS, LLC for the purpose of real estate purchases. Any perceived conflicts of interest are 
addressed in our ADV 2A Supplement referenced in Part 1 of this document. 

Item 5.  Additional Compensation 
None other than disclosed in Item 4 above. 

Item 6. Supervision 
Mr. Piazza serves as the President of FSCM and is supervised by Virginia Belker, the Chief Compliance Officer.  Ms. 
Belker can be reached at (406) 541-0130. The supervisory process includes but is not limited to reviews of all daily trades 
and account activity, including personal trading, monitoring of incoming and outgoing correspondence, monitoring 
outside business activities, and annual compliance reviews and testing. In addition to Ms. Belker’s reviews above, 
Michele Blood monitors all trading and supervises client billing activity. 

FSCM. has implemented a Code of Ethics and internal compliance that guide each employee in meeting their fiduciary 
obligations to Clients of FSCM.  Further, FSCM is subject to regulatory oversight by various agencies.  These agencies 
require registration by FSCM and its employees.  As a registered entity, FSCM is subject to examinations by regulators, 
which may be announced or unannounced.  FSCM is required to periodically update the information provided to these 
agencies and to provide various reports regarding the business activities and assets of the Advisor. 

Item 7. Requirements for State Registered Advisors 
FSCM is a SEC registered Advisor. 

218 E Front Street Suite 205 Missoula, Montana 59082 Phone 406.541.0130 

http://www.adviserinfo.sec.gov/
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Form ADV Part 2B – Brochure Supplement 

for 

David J. Wild 
Dated 01/01/2024 

Item 1. 
This brochure supplement provides information about David Wild that supplements the Front Street Capital 
Management’s (FSCM) brochure. You should have received a copy of that brochure. Please contact Virginia Belker at 
(406)541-0130 if you did not receive FSCM’s brochure or if you have any questions about the contents of this supplement.

Item 2. Education Background and Business Experience 
Born in 1980, David joined Front Street Capital Management, Inc. (FSCM) in 2010. In 2014, Delano Investment Advisory, 
LLC (DIA) became a wholly owned subsidiary of FSCM, and at that time, David served as President and Manager.  Prior 
to joining FSCM, he served as the Director of Institutional Investor Relations at Appleton Group Wealth Management in 
Appleton, WI. David worked as an Advisor with B.C. Ziegler & Co. in their Wealth Management division and began his 
career at Bear Stearns in Atlanta, GA. He received his BA degree in History from Elon University in 2003.  In 2021, FSCM 
dissolved DIA and David continued to serve as a Portfolio Manager using the Delano strategy under FSCM. 

Item 3.  Disciplinary Information 
There are no legal or disciplinary events material to a client's or prospective client's evaluation of David Wild.  However, 
we do encourage you to independently view the background of Mr. Wild on the Investment Adviser Public Disclosure 
website at www.adviserinfo.sec.gov.  Select Investment Adviser Search from the left navigation menu.  Then select the 
option for Investment Adviser Representative and enter 5180721 in the field labeled “Individual CRD Number.” 

Item 4.  Other Business Activities 
ADV 2A discloses FSCM’s relationship with the Tarkio Fund (TARKX), a publicly traded mutual fund.  David is not an 
officer or director of TARKX.  Any perceived conflicts of interest are addressed in our ADV 2A Supplement referenced in 
Item 1 of this document.   

Item 5.  Additional Compensation 
None other than disclosed in Item 4 above. 

Item 6. Supervision 
Mr. Wild is supervised by Virginia Belker, the Chief Compliance Officer.  Ms. Belker can be reached at (406) 541-0130. The 
supervisory process includes but is not limited to reviews of all daily trades and account activity, including personal 
trading, monitoring of incoming and outgoing correspondence, monitoring outside business activities, and annual 
compliance reviews and testing. In addition to Ms. Belker’s reviews above, Michele Blood monitors all trading and 
supervises client billing activity. 

FSCM. has implemented a Code of Ethics and internal compliance that guide each employee in meeting their fiduciary 
obligations to Clients of FSCM.  Further, FSCM is subject to regulatory oversight by various agencies.  These agencies 
require registration by FSCM and its employees.  As a registered entity, FSCM is subject to examinations by regulators, 
which may be announced or unannounced.  FSCM is required to periodically update the information provided to these 
agencies and to provide various reports regarding the business activities and assets of the Advisor. 
Item 7. Requirements for State Registered Advisors 
FSCM is a SEC registered Advisor. 

218 E Front Street Suite 205 Missoula, Montana 59082 Phone 406.542.7003 

http://www.adviserinfo.sec.gov/



