
 
 
 
 
 
 
 
CLIENT RELATIONSHIP SUMMARY                                 June 30, 2020  

Beck, Mack & Oliver LLC, 565 Fifth Avenue, 19th Floor, New York, NY 10017 Tel: 212-661-2640 
 

 
Beck, Mack & Oliver, LLC (“BM&O”) is registered with the Securities & Exchange Commission (SEC) as an 
investment adviser. Investment advisory services and fees differ from brokerage services and fees and it is 
important for you to understand these differences. Free and simple tools are available at Investor.gov/CRS, which 
provides educational materials about broker dealers, investment advisers, and investing.  
 
What investment services and advice can you provide me? 

 
We offer investment advisory services to institutional and retail clients. We also serve as the investment adviser to 
the Beck, Mack & Oliver Partners Fund (BMPEX), the Beck Mack Limited Partnership, ERB Value Partners LP., and 
various other general partnerships. In most cases, BM&O accepts discretionary authority which allows us to buy 
and sell investments in your account without asking you in advance. Under a non-discretionary advisory 
agreement, we give you advice and you decide which investments to buy and sell.  Our investment advice covers a 
limited selection of investments. Our discretionary portfolios mainly hold equities in a limited number of public 
companies.  Some of our advisory accounts hold fixed income securities, mutual funds, ETFs, and private 
partnerships. As part of our standard services, the firm’s portfolio managers actively monitor the holdings in client 
accounts.  

More information regarding our firm’s advisory services can be found in Item 4 of our Form ADV Part 2. 

Conversation Starters. Ask your financial professional –  
• Given my financial situation, should I choose an investment advisory service?  Why or why not? 
• How will you choose investments to recommend to me? 
• What is your relevant experience, including your licenses, education, and other qualifications?  

What do these qualifications mean? 
 
What fees will I pay? 

 
Fees and costs affect the value of your account. If you open an advisory account, you will pay an on-going asset-
based fee in advance at the beginning of each quarter, based on the value of the cash and investments in your 
account.  The firm’s standard fee is 1% of AUM on the first $5 million, plus 0.75% on the next $5 million, plus 0.5% 
on the balance.  The Firm aggregates family and related accounts for fee determination purposes. All fees are 
subject to negotiation.  Asset based fees differ from transaction-based fees charged by brokers.  The more assets 
there are in your advisory account, the more fees will be charged, and therefore the firm has an incentive to 
encourage clients to increase the assets in his or her account.  You will pay other fees to custodians, and 
transaction-based fees such as brokerage commissions.  There are other fees for mutual funds (such as the Beck, 
Mack Partners Fund), Exchange Traded Funds, and private partnerships.   The Beck, Mack Limited Partnership and 
ERB Value Partners LP charge performance fees.  You will pay fees and costs whether you make or lose money on 
your investments.  Fees and costs will reduce any amount of money you make on your investments over time.  Please 
make sure you understand what fees and costs you are paying.   

More information can be found in Item 5 - Fees & Compensation of our Form ADV Part 2.  

Conversation Starters. Ask your financial professional –  
• Help me understand how these fees and costs might affect my investments.  If I give you $1,000,000 

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

https://www.investor.gov/CRS
https://www.beckmack.com/Download.aspx?ID=29dd8af4-1.pdf&Name=Form_ADV_Part_2
https://www.beckmack.com/Download.aspx?ID=29dd8af4-1.pdf&Name=Form_ADV_Part_2
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What are your legal obligations to me when acting as my investment adviser?  How else does your firm 
make money and what conflicts do you have? 

 
We are held to a fiduciary standard that covers our investment advisory relationship. When we act as your 
investment adviser, we have to act in your best interest and not put our interest ahead of yours. At the same time, 
the way we make money creates some conflicts with your interests. You should understand and ask us about these 
conflicts because they can affect the investment advice we provide you. Here are some examples of conflicts to help 
you understand what this means.  
 

• Our firm recommends proprietary products, which are investments that are issued, sponsored or managed 
by the firm such as the Beck, Mack & Oliver Partners Fund, the Beck Mack Limited Partnership, ERB Value 
Partners LP, and several other general partnerships. Several firm members own significant interests in  
these partnerships. Certain partnerships charge performance fees in addition to management fees and 
other operating expenses. There are financial incentives for the firm inherent in proprietary products. 

 
• A BM&O Partner is on the board of public companies that are held in clients’ accounts.  

 
• BM&O employees hold and transact in the same securities held in clients’ accounts. 

 
• In many cases, the firm selects the brokers that execute the trades in your accounts. Client brokerage 

commissions are used by the firm to obtain research through soft dollars which creates a financial 
incentive for the firm to trade with certain brokers. 

 
For additional information regarding these conflicts and how we address them, please see our Form ADV Part 2 
Item 6- Performance-Based Fees and Side-By-Side Management, Item 10– Other Financial Industry Activities and 
Affiliations, Item 11– Code of Ethics, & Item 12– Brokerage Practices. 
 
Conversation Starters. Ask your financial professional –  

• How might your conflict of interests affect me, and how will you address them? 
 

How do your financial professionals make money?  

 
The firm’s financial professionals are compensated based on the amount of client assets they service. 
 
Do you or your financial professionals have legal or disciplinary history?  

 
No, our firm and financial professionals do not have any legal or disciplinary history to disclose.   Visit 
Investor.gov/CRS for a free and simple search tool to research the firm and our financial professionals. 
 
Conversation Starters. Ask your financial professional –  

• As a financial professional, do you have any disciplinary history? 
 

Additional Information  

 
You can find additional information about our firm and request a copy of the firm’s ADV Part 1, 2 & 3 by 
contacting your account portfolio administrator.  You can also find information on our firm on the SEC’s 
website at www.adviserinfo.sec.gov by searching CRD # 105466. 
Conversation Starters. Ask your financial professional –  

• Who is my primary contact person?  Is he or she a representative of an investment adviser or broker? 
• Who can I talk to if I have concerns about how this person is treating me?

http://www.adviserinfo.sec.gov/
https://www.investor.gov/home/welcome-investor-gov-crs
http://www.adviserinfo.sec.gov/

