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CODE OF ETHICS 

We have a fiduciary duty to our advisory clients.  They deserve our undivided 
loyalty and their interests come first.  We must avoid even the slightest appearance 
of impropriety and avoid entirely or fully disclose any conflicts of interest.  Our 
Investment Advisor Representatives (“IAR’s”) must not take inappropriate 
advantage of their position or of the access to information that comes with their 
position. We expect all officers, employees and independent contractor IAR’s to 
adhere to the highest standards with respect to any potential conflicts of interest 
with client accounts. 
  
All Cutter & Company, Inc. personnel and independent contractor IAR’s must 
comply with applicable federal and state securities laws, as well as regulations and 
rules of the SEC. 
  
Cutter & Company, Inc. Senior Management adopted this Code of Ethics to assist 
in maintaining the highest standard of conduct.  This Code of Ethics will be 
summarized in our Form ADV Part 2A Disclosure brochure.  A full copy of our Code 
of Ethics is available upon request.  Cutter & Company, Inc. Senior Management 
must approve any material change to this Code of Ethics prior to its effectiveness.  
Questions should be brought to the attention of the Chief Compliance Officer in 
advance of the execution of any trade.  
  
By accepting employment or independent contractor affiliation as an IAR of the 
Advisor, you have agreed to be bound by this Code.  This Code is a part of the 
Cutter & Company, Inc. Investment Advisor Compliance and Supervisory Manual 
(“IACSM”), which governs the procedures of Cutter & Company, Inc.’s Investment 
Advisor division.  As part of the IACSM, each employee/independent IAR must 
annually certify, in writing, his/her understanding of and intention to comply with 
this Code (including any amendments). 
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Effective 2/1/2021 

 

SECTION 1 – DEFINITIONS 
(a) "Advisor" means Cutter & Company, Inc.’s “Registered Investment Advisor” 

division. 
 

(i) “Chief Compliance Officer” means the person designated by the Advisor 
to act in that capacity. 

  
(b) “Investment Advisor Representative” (IAR) means employee or individual 

contractor affiliate, registered in an investment advisor capacity with 
“Advisor.” 

 
(c) "Access person” means any employee or independent contractor IAR of 

Cutter & Company, Inc.,  as well as associates of IAR with access to 
nonpublic information regarding client’s purchase or sale of securities, or 
who are involved in making securities recommendations to clients, or who 
have access to recommendations that are nonpublic (including access 
person’s spouse and dependent family members, where applicable). 

 
(d) A security is "being considered for purchase or sale" when a 

recommendation to purchase or sell a security has been made and with 
respect to the person making the recommendation, when that person 
seriously considers making such a recommendation. 

  
(e) "Beneficial ownership" shall be interpreted in the same manner as it would 

be in determining whether a person is subject to the provisions of Section 
16 of the Securities Exchange Act of 1934 and the rules and regulations 
there under, interpreted in a manner consistent with Rule 16a1(a)(2) under 
the Exchange Act, except that the determination of direct or indirect 
beneficial ownership shall apply to all securities that an access person has 
or acquires. 

  
(f) "Control" means the power to exercise a controlling influence over the 

management or policies of a company, unless such power is solely the 
result of an official position with such company.  There is a presumption of 
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control on the part of any person who owns beneficially 25% of the voting 
securities of the company. 

  
(g) "Purchase or sale of a security" includes, among other things, the writing of 

an option to purchase or sell a security. 
 
(h) "Security" means any stock, treasury stock, bond, note, mutual fund share, 

evidence of indebtedness, certificate of interest or participation in any 
profit sharing agreement, collateral trust certificate, transferable share, 
investment contract, voting trust certificate, certificate of deposit for a 
security, fractional undivided interest in oil, gas, or other mineral rights, or 
any interest or instrument commonly known as a "security," 

  
“Security” does not include direct obligations of the Government of the 
United States (including short-term debt securities that are 
government securities within the meaning of the Investment Company 
Act), a non-proprietary mutual fund, bankers' acceptances, bank 
certificates of deposit, commercial paper, repurchase agreements, 
other high-quality short-term debt instruments, or shares of registered 
open-end money-market investment companies. 

  
 
 

SECTION 2 – EXEMPTED TRANSACTIONS 
  
The prohibitions in Section 3 of this Code of Ethics shall not apply to: 
  

(a) Securities not Eligible for Clients. Purchases or sales of securities that are 
not eligible for purchase or sale by any client. 

  
(b) Non-volitional Transactions. Purchases or sales that are non-volitional by 

either the access person or any client (including transactions in fully 
discretionary portfolio management accounts managed by an outside 
registered investment advisor(s) and with which such access person has no 
actual advance knowledge of a given trade). 

  
(c) No Control. Purchases or sales affected in any account over which the 

access person has no direct or indirect influence or control. 
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(d) Automatic Investment Plans. Purchases or sales made automatically in 
accordance with a predetermined schedule and allocation, such as 
dividend reinvestment or systematic purchase plans. 

  
(e) Rights Offerings. Purchases effected upon the exercise of rights issued by 

an issuer pro rata to all holders of a class of its securities, to the extent 
such rights were acquired from such issuer, and sales of rights so acquired. 

  
(f) Approved Transactions. Purchases or sales that receive the prior approval of 

the Compliance Officer on the basis that they do not present the types of 
conflicts of interest or potential harm intended to be covered by this Code 
of Ethics. 

  
Any action, duty or responsibility delegated to the Chief Compliance Officer 
under this Code of Ethics may, in her absence, and shall, with respect to actions 
involving the personal transactions of the Chief Compliance Officer, be 
performed by another officer or managing principal of the Advisor. 
 

SECTION 3 – PRE-CLEARANCE ON PURCHASES 
AND SALES 

(a) Pre-Clearance Required. Pre-clearance is required for any access person to 
purchase or sell, directly or indirectly, any security in which he/she has, or 
because of such transaction acquires, any direct or indirect beneficial 
ownership by first obtaining the permission of the Chief Compliance 
Officer, who shall make reasonable inquiry as to the trading or proposed 
trading or pending purchase or sale orders by clients of the Advisor in 
such security.  Pre-clearance is not required for exempted transactions 
indicated in section 2, or as indicated in section 3(b) 1.   
 
The Advisor will maintain records of the compliance approval and, if 
applicable, rationale supporting the acquisition of investments in IPO’s, 
Private Placements and other transactions requiring pre-clearance, for at 
least five years after the end of the fiscal year in which the approval is 
granted. 
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(b) Conflicting Trades. No access person shall purchase or sell, directly or 
indirectly, any security in which he/she has, or because of such transaction 
acquires, any direct or indirect beneficial ownership, if the person knows at 
the time of purchase or sale that the security 
  
 (1) is being purchased or sold by any client over which access person has       

discretion on the same day of the access person's transactions, except 
that the access person can buy or sell on the same day as a client only 
if he/she receives the highest purchase or lowest sale price; or an 
access person may participate as part of a "bunch" or “block” order 
with clients simultaneously purchasing or selling a security.  The 
Advisor must determine that, for each transaction, bundling is 
consistent with best execution and no client is favored.  This 
prohibition is not applicable to transactions executed at accounts held 
by outside broker-dealers.  However, all other trading prohibitions such 
as “front-running”, etc. would apply to client accounts held elsewhere. 

  
  (c) Initial Public Offerings. No access person may purchase, directly or 

indirectly, any security in which he/she has or because of such transaction 
acquires, any direct or indirect beneficial ownership and which to his actual 
knowledge at the time of such purchase or sale, is the subject of an initial 
public offering. 

  
(d) Private Placements.  No access person may purchase, directly or indirectly, 

any security in which he has or because of such transaction acquires, any 
direct or indirect beneficial ownership, if such transaction is not in the 
open market, or if such transaction is made pursuant to any exemption 
from the registration provisions of the federal securities laws unless such 
transaction has been approved in advance by the Chief Compliance 
Officer. 
  
Provided, that in determining whether to grant permission for such private 
placement, the Chief Compliance Officer shall consider, among other 
things, whether such offering should be reserved for a client of the 
Advisor, and whether such transaction is being offered to the person 
because of his or her position with the Advisor. 
 
Provided further, that any such person who has received such permission 
shall be required to disclose such an investment when participating in any 
subsequent consideration of such security for purchase or sale by clients 
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of the Advisor, and that the decision to purchase or sell such security 
should be made by persons with no personal direct or indirect interest in 
the security. 
  

(f) Principal Transactions.  Neither the advisor nor any affiliate may effect a 
transaction as principal with a client without the client’s prior written 
consent. 

  

SECTION 4 – PROHIBITED ACTIVITIES 
(a) Gifts and Gratuities. No access person shall receive, solicit or accept any 

gift or gratuity of more than nominal value from any employee of an entity 
that transacts business with the Advisor.  However, an employee or 
independent contractor IAR may attend business meals, sporting events 
and other entertainment events at the expense of a giver, as long as the 
expense is reasonable and both the giver(s) and the employee/ 
independent contractor IAR’s are present.   

  
(b) Directorships. No access person shall serve as director of any publicly 

traded company without first obtaining approval of the Chief Compliance 
Officer.  Any such approval shall be based on a determination by the Chief 
Compliance Officer that such board service will be consistent with the 
interests of the clients of the Advisor, and that such person serving as a 
director will be isolated from those making investment decisions with 
respect to such company by appropriate procedures. At the direction of 
the Chief Compliance Officer, in her sole discretion, such person may be 
required to resign from such directorship. 

 
(c) Brokerage accounts.   
  

(1) Access persons desiring to trade securities for their own accounts are 
strongly encouraged, but not required, to open and maintain accounts 
with Cutter & Company, Inc., and to place all securities trades through 
the firm.  No access person may open or maintain a securities trading 
account, of any type, in which he or she has any direct or indirect 
interest unless the Chief Compliance Officer or her delegate approves 
such account in advance.  Any person maintaining any such account 
shall instruct the broker with whom such account is maintained to send 
copies of confirmations of all personal securities transactions and 
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copies of periodic statements with respect to such account directly to 
the Compliance Department (or provide electronic access to such 
information).   

  
(2) All access persons not maintaining a securities trading account with 

Cutter & Company, Inc., shall be responsible for reporting an accurate 
inventory of all securities held by such person that are required to be 
reported under this Code of Ethics.  The name of the broker, dealer or 
bank with which any account is established, and the date the account is 
established, must be reported to and approved by the Chief 
Compliance Officer. 

 
(d)  Disclosure. No access person may recommend or attempt to cause any 

securities transactions by a client or participate in any investment decision, 
without disclosing his or her interest in the securities, if applicable. 
  

(e)   Insider Trading.  
  

(1)  Access persons obtaining material nonpublic information should 
refrain from disclosing that information to anyone.  Additionally, 
employees, independent contractors and access persons are prohibited 
from trading in the securities to which the information relates. 

 
(2) Access persons who are aware of the misuse of material nonpublic 

information should report such to the Chief Compliance Officer. 
  

(f) Waivers.  The Chief Compliance Officer, in unusual circumstances and for 
good cause shown, may recommend to Cutter Senior Management, the 
waiver of any of the prohibitions in Section 3 and Section 4 as to any 
particular set of circumstances, and such prohibition may be waived in 
such limited circumstances by such Senior Manager.  A summary of the 
deliberations shall be maintained with the records regarding enforcement 
of this Code of Ethics. 

SECTION 5 – REPORTING 
 

(a) Trade Executions. Every access person shall report to the Chief Compliance 
Officer the information described in Section 5(c) of this Code of Ethics with 
respect to transactions in any security in which such person has, or 
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because of such transaction acquires, any direct or indirect beneficial 
ownership in the security.  This reporting does not include acquisitions of 
securities through gifts or bequests.  Acquisitions or dispositions of 
securities as a result of a stock dividend, stock split or other corporate 
action applied to all holders of the same class of securities also do not 
require reporting.  ACCESS PERSONS ARE REMINDED THAT THEY 
MUST ALSO REPORT TRANSACTIONS BY MEMBERS OF THEIR 
IMMEDIATE FAMILY, INCLUDING SPOUSE, CHILDREN AND OTHER 
MEMBERS OF THE HOUSEHOLD IN ACCOUNTS OVER WHICH THE 
EMPLOYEE HAS DIRECT OR INDIRECT INFLUENCE OR CONTROL.   

  
(b) Required Information. Every report shall be made not later than twenty (20) 

days after the end of the quarter wherein an execution of a covered 
transaction occurs, and shall contain the following information: 

  
(1) The date of the transaction, the title and the number of shares, and 
the principal amount of each security involved; 

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

  
(3) The price at which the transaction was effected; and, 

  
(4) The name of the broker, dealer or bank with or through whom the 
transaction was effected. 

  
(c) Review of reports.  
  

(1) The Chief Compliance Officer shall be responsible for a periodic 
review of the reported personal securities transactions of access 
persons, employees and independent contractors to determine 
whether a violation of this Code of Ethics may have occurred.  Any 
personal securities transactions by an access person must be 
reported no later than 30 days after the close of the calendar 
quarter.  However, if the transaction details would be duplicative of 
information the firm already receives in trade confirmations or 
account statements, a separate report is not required, if the trade 
confirmation / account statement is received no later than 30 days 
after the end of the calendar quarter in which the transaction takes 
place.   
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The Chief Compliance Officer or her delegate shall also review any 
initial and annual holdings reports.  The Advisor will maintain the 
names of the person(s) reviewing these reports.   

 
(3) The Cutter & Company, Inc. Chief Compliance Officer must certify 
that the Advisor has adopted procedures reasonably necessary to 
prevent Access Persons from violating" their codes (a) before 
approving this Code of Ethics and (b) "not less frequently than 
annually" thereafter.   
 
(4) The annual report must describe any issues and material violations 
arising under this Code since the last report. 

  
(d) Certification.  Within ten days of employment, access persons are required 

to provide initial reports of their securities holdings.  All IAR access 
persons shall verify quarterly the accuracy of the inventory of their 
securities holdings as previously reported. 

SECTION 6 – SANCTIONS 
It is important that all Cutter & Company employee/independent contractor IAR’s 
report any suspected violation of the Cutter & Company Code of Ethics.  If you 
prefer to report your suspicions anonymously, please leave a written or typed 
outline of the suspected violation in the Chief Compliance Officer’s mail box or 
mail to her attention at the main office in Ballwin.  Any violations discovered by 
or reported to the Chief Compliance Officer shall be reviewed and investigated 
promptly. Such report shall include the corrective action taken and any 
recommendation for disciplinary action deemed appropriate by the Chief 
Compliance Officer.  Such recommendation shall be based on, among other 
things, the severity of the infraction, whether it is a first or repeat offense, and 
whether it is part of a pattern of disregard for the letter and intent of this Code of 
Ethics.  Upon recommendation of the Chief Compliance Officer, the Senior 
Management of the Advisor may impose such sanctions for violation of this Code 
of Ethics as it deems appropriate, including, but not limited to: 

  
(a) Verbal warning; 
 
(b) Written warning that will be included in the Access Person’s file if 
 applicable; 
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(c) reversal of a securities trade at the violator’s expense and risk, including 
disgorgement of any profit;  

 
(d) suspension or termination of the employment/affiliation; 

 
(e) in serious cases, referral to law enforcement or regulatory authorities. 

 

CERTIFICATION 
I, Deborah Castiglioni, Chief Compliance Officer of Cutter & Company, Inc., certify 
that the Advisor has adopted procedures reasonably designed to prevent access 
persons from violating the Advisor’s Code of Ethics. 
 
                                                                               

Deborah Castiglioni   Date:    February 1, 2021 
 

 
 
 
 
 
 
 
 
 
 
 
 



 11 

2021 LIST OF ACCESS PERSONS 

 
STEVE ALLREAD     
JOSEPH BECK      
JOHN BLATTEL     
ROBERT BLATTEL     
SCOTT BLATTEL        
LINDA BRYANT     
BENJAMIN CASTIGLIONI    
DEBORAH CASTIGLIONI    
JACQUELINE CASTIGLIONI    
KATE CHRISTOPHER 
SANDRA FELDKAMP 
MARCO FRAGNITO 
ROBERT FRAGNITO 
CRAIG FREEBERSYSER 
EDWARD GARDNER 
NICHOLAS GEHRS 
BARRY GERDIN  
CRAIG GISSY 
JOSEPH HAGELE 
KIRK HALVELAND 
OLIVER IVORY 
SCOTT KINCAID 
CATHY LAMPE 
ADAM LOFER 
GARY LONDON 
BRIAN LONG 
WILLIAM MEYER 
MICHAEL NICHOLS 
ROBERT NORMAN 
GARY OSTOYIC 
DARRELL PATRICK 
JEFFREY PATTERSON 
NANCY RICHTER 
CHRISTOPHER ROBB 
RAYMOND SALEEBY 
STACY SCHAEFER 
LAURA SILVERBERG 
FRITZ THIEL 
ELLEN WILLIAMS 
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