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Item 1 Cover Page

Brochure
Piedmont Street Management Inc.
85 Piedmont Street
San Francisco, California 94117
415-731-2944
www.pstmgt.com
January 5, 2024

This Brochure provides information about the qualifications and business practices of
Piedmont Street Management Inc. ("Adviser"). If you have any questions about the
contents of this Brochure, please contact us at the phone number above or by email to
jimeyres@pstmgt.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.

Piedmont Street Management Inc. is a registered investment adviser. Registration of an
Investment Adviser does not imply any level of skill or training. The oral and written
communications of an Adviser provide you with information that should help you more
intelligently decide whether to hire or retain an Adviser.

Additional information about Piedmont Street Management Inc. also is available on the SEC's
website at www.adviserinfo.sec.gov.




Item 2 Material Changes

On July 28, 2010, the United States Securities and Exchange Commission published "Amendments to
Form ADV" which amended the disclosure document that we provide to clients as required by SEC rules.
This Brochure dated January 5, 2024 is an updated document prepared according to the SEC's current
requirements and rules.

We have offered or delivered information about our qualifications and business practices to clients at least
annually. Under SEC Rules, we will see that you receive a summary of any significant changes to this
Brochure within 120 days after the close of our fiscal year (i.e., by April 30). We may provide other interim
disclosure information about any significant changes if necessary.

We will provide you a new Brochure as needed based on changes or new information, at any time, without
charge.

Our Brochure may be requested by contacting James W. Eyres, Managing Director, at 415-731-2944. Our
Brochure is also available on our website www.pstmgt.com, and is free of charge.

Additional information about us is also available at the SEC's web site www.adviserinfo.sec.gov. The
SEC's web site also provides information about any persons affiliated with us who are registered as
investment adviser representatives of Piedmont Street Management Inc.
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Item 4 Advisory Business

\We offer analysis, recommendation, monitoring and / or supervision of client cash and securities
investments.

\We may offer consulting investment advice, but without investment advisory services.

\We may advise clients on matters involving other than securities including cash flow and retirement
planning, trusts and estates, real estate, tax, and other. We offer such advice on other matters only
incidental to investment management. We do not prepare personal financial plans.

Either Adviser or client may terminate contracts for investment management upon written notice. Adviser is
a California Corporation, with sole owner James W. Eyres, Managing Director.

\We gain new clients primarily through referrals by existing clients. The Managing Director meets
personally with each prospective client. He describes the method of operation and investment philosophy
of Adviser. Written descriptive items are provided and described, including this Brochure, a Privacy Policy
description, and the Code of Ethics described below in Item 11. He will ask each prospective client to
describe their personal and financial situation in some detail in order to build as complete a picture as
possible. Prospective clients are asked to read and complete a Risk Tolerance Questionnaire in order to
help determine their risk tolerance. The Managing Director will ask for copies of any existing brokerage
statements or other documents describing the existing investment portfolio. He will ask prospective clients
to describe their investment objectives and any special circumstances or peculiarities that they may have.

The Managing Director will, back at the office, review notes of the first meeting, and review the brokerage
statements and other documents. He will then prepare a draft Investment Plan for the prospective clients
which will include objectives, statement of risk tolerance, asset allocation, and proposed initial
investments.

The Managing Director will then meet again with the prospective client, and ask if anything has changed
since first meeting, or if any further thoughts or points need to be addressed. He will then present the draft
Investment Plan and describe in as much detail as the prospective client may desire. If the prospective
client decides to proceed, and engage Adviser to implement the plan, then the Managing Director will
present and explain the Adviser's Investment Advisory Contract. Signing of this Contract by both Adviser
and Client begins the investment management relationship.

Thereafter the Managing Director provides each client a quarterly report describing their managed
portfolios. For larger portfolios, and whenever possible, Managing Director sets a meeting with each client
to review together the quarterly reports, discuss progress, discuss market conditions, identify successful
and unsuccessful investments, and decide together how best to proceed. If securities are to be bought or
sold, the decisions are usually made during these meetings.

We have been operating continuously since 1999, operating as a sole-proprietorship until 2006, and under
corporate form since then. At December 31, 2023 Piedmont Street Management managed about $30
million in client assets.




Item 5 Fees and Compensation

We charge a management fee of 3/4% p.a. on assets under management payable on a quarterly basis.
For larger portfolios, amounts above $1 million are charged 1/2% p.a.

All fees are subject to negotiation and are set in the Investment Advisory Contract executed by client. Fees
for investment management are computed based upon the market value of the portfolio and other assets as
determined by us as of the last day of each quarterly period. Market value includes accrued but unpaid
interest income on client investments, but not declared but unpaid dividends. Fees are payable quarterly in
arrears. We may reduce or waive fees at our discretion. We are not compensated on the basis of a share
of capital gains, or capital appreciation of the fund or assets, or any portion of the funds, of any client's
account. Fees are usually paid by direct charge to the client's account with the Custodian as authorized by
Power of Attorney. Or fees may be paid by check directly to Piedmont Street Management instead.

We may charge an agreed hourly fee of $110 per hour for specific consulting or for projects as agreed in
advance with client. Such hourly fees will be billed monthly to client.

Accounts initiated or terminated during a calendar quarter will be charged a prorated management fee.
Fees begin when cash or securities are deposited to a client's account with Custodian subject to a signed
Investment Advisory Contract. Or for an existing account with Custodian, when an Investment Advisory
Contract is signed.

No officer or other employee of Adviser accepts compensation for the sale of securities or other investment
products of any kind from Custodian or any other entity.

Client-initiated trades. Clients may make investment decisions and trade directly, not through Piedmont
Street Management. We have no control over such trades and actions made directly by client, and take no
responsibility.

Our management fees are separate from the brokerage commissions, transaction fees, and other related
costs and expenses which are paid by you as client to the broker and/or custodian. Mutual funds and
exchange traded funds also charge internal management fees, which are disclosed in a fund's prospectus.
Such charges, fees and commissions are also separate from, and in addition to, our fee.




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

We do not charge any performance-based fees (fees based on a share of capital gains on or capital
appreciation of the assets of a client.) Nor do we enter into performance-based fee arrangements with
clients.

Side by side management refers to the situation where we might conceivably favor some clients because
their management fees are set at a higher, or different, rate than other clients. We do charge some clients
at a higher or lower rate than others, in nearly all cases giving larger clients a better rate. But we do not
favor some clients over others: everyone is entitled to quality advice and service.




Item 7 Types of Clients

Our clients are individuals. These include real persons, high net worth individuals, trusts, estates, 401(k)
plans, and IRAs of individuals and their family members.




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

Investing in securities involves risk of loss that you as client should be prepared to bear. Securities prices
will go up and down. Past performance is no guarantee of future profitability. Favorable analysis of a
company may not turn out to be accurate.

We use a fundamental approach to securities analysis, not a technical approach. Common stock and
mutual fund analysis emphasizes judgment of the management, philosophy, strategy, performance,
industry outlook, and market situation of each issuing company or fund.

Our main sources of information that we use in making our recommendations include financial newspapers
and magazines, inspections of corporate activities, research materials provided by others, corporate rating
services, annual reports, corporate web sites and press releases, mutual fund prospectuses and company
filings with the SEC.

Our investment strategies used to implement any investment advice given to clients may include long term
purchases, short term purchases, trading, and / or covered option writing. We do not recommend short
sales, annuities, options, futures, or foreign currency contracts.

We usually recommend a buy and hold strategy, not a short term or trading strategy.




Item 9 Disciplinary Information

Registered investment advisers such as Piedmont Street Management Inc. are required to disclose all
material facts regarding any legal or disciplinary events that would be material to your evaluation of us or
the integrity of our management. We have no information applicable to this Item. We have never been

disciplined.




Item 10 Other Financial Industry Activities and Affiliations

We are not engaged in any business other than giving investment advice.

We may occasionally provide personal financial planning analysis and advice, but only incidental to
investment management. We do not do full personal financial planning.

Piedmont Street Management is not active as, or affiliated with, any broker-dealer, investment company,
other investment adviser, other financial planning firm, or similar.




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

Piedmont Street Management has adopted a Code of Ethics for all supervised persons of the firm
describing its high standard of business conduct, and fiduciary duty to its clients. The Code of Ethics
includes provisions relating to the confidentiality of client information, a prohibition on insider trading,
restrictions on the acceptance of significant gifts, and personal securities trading procedures, among other
things. All supervised persons at Adviser must acknowledge the terms of the Code of Ethics annually.

Sometimes Adviser may buy for the account of its owner the same securities recommended to clients.
These will in all cases be the securities of large-company, widely-traded, securities so that the total amount
of trading for both owner and clients will be immaterial in comparison with all trading. In this way, conflicts
of interest are avoided. Example: Adviser may recommend purchase of Microsoft stock while the Managing
Director is also buying Microsoft stock for his personal account.

A copy of the Code of Ethics is provided to each new client, and may be requested at any time from the
Managing Director.




Item 12 Brokerage Practices

We recommend that all clients use Charles Schwab & Co. as broker and custodian. We do not share in the
commissions and fees charged to clients by Schwab. Schwab is a large, well-capitalized, proven broker
and custodian which charges discounted commission fees lower than "full service" broker dealers. Schwab
has extensive reporting and computer links with us which facilitate smooth investment management
operations.

We receive no soft dollar or other benefits from Schwab or anybody else of any kind.

Schwab has asked that we describe how trade errors may be handled. Very occasionally we may agree
with a client to do X trade and Y trade is actually done. When this error is caught, we may place a
correcting trade with Schwab. If a gain results from this correcting trade, the gain will remain in your
account unless the same error involved other client account(s) that should have received the gain, or if it is
not permitted for you to receive the gain, or if you tell us you don't want the gain. If the gain does not
remain in your account, then Schwab will donate the amount of your gain of $100 or over to charity. If a
loss occurs greater than $100, we will pay for the loss. Schwab will keep or pay any gain or loss less than
$100. If related trade errors result in both gains and losses in your account, they may be netted. If there is
no trade, then there is no gain or loss subject to this procedure.




Item 13 Review of Accounts

The Managing Director of Piedmont Street Management Inc. supervises directly all client accounts under
management. Accounts are under regular review, no less often than quarterly. More frequent reviews may
be caused by market conditions, or as agreed with a client.

Clients are provided on a quarterly basis an asset statement, entitled Portfolio Statement, which gives book

or market value, as appropriate and / or available, of all holdings. Subject to availability of information, the
statements include unit costs. All statements are expressed in US dollars.
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Item 14 Client Referrals and Other Compensation

We encourage our clients to refer Piedmont Street Management Inc. to their friends and acquaintances
who may also benefit from our investment management services. Such referrals are valued and clients
making referrals are thanked. However, no gifts, gratuities, or payments of any kind are made for referrals.
We do not buy prospect lists or other forms of paid referrals.
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Item 15 Custody

Piedmont Street Management Inc. itself does not take or have custody of client cash and securities. All
such client cash and securities are held by the custodian, in nearly all cases Charles Schwab & Co.

Clients should receive at least quarterly statements from the custodian that holds and maintains clients'
investment cash and securities. We urge our clients to review these custodial statements carefully and
compare them with the quarterly reports provided by us. In nearly all cases, the total values of assets
should be identical in the custodial reports and our reports for same day and account(s). Accrued interest
on fixed income securities may be treated differently in custodian and Adviser reports. Other differences
should be rare and explained.
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Item 16

Investment Discretion

discretion.

Piedmont Street Management Inc. does not seek or take discretionary authority from clients. All
transactions must have prior approval from client in person, or by phone, fax, letter, or email. Clients may
give us authority to charge investment management fees to custodial accounts, but this is not considered
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Item 17 Voting Client Securities

Piedmont Street Management Inc. does not accept authority to vote securities on behalf of clients. All
voting must be done by clients themselves.
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Item 18 Financial Information

We have no financial commitment that limits our ability to meet contractual and fiduciary commitments to
our clients. We have not been the subject of a bankruptcy proceeding.

Piedmont Street Management Inc. does not operate in a manner requiring a periodic audit by an outside
auditor. As a courtesy to clients, we offer a copy of our annual balance sheet as of December 31 of each
year, available on request from the Managing Director. This report is usually available after January 31 of
the following year.
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Item 19 Requirements for State-Registered Advisers

Piedmont Street Management Inc. has a single Managing Director, also holding the positions of President,
Chairman, Principal, and Chief Compliance Officer:

James W. Eyres
Year of Birth: 1944

Education:
South Eugene High School, Eugene, OR
University of Oregon, Eugene, OR; BA Economics, 1966
Columbia University, New York, NY; MBA Business Economics, 1968

Business background:

Bank of America Corp, its predecessors and subsidiaries, San Francisco, CA;
Vice President & Credit Officer 8/70 - 4/99

Sole-Practitioner as James W. Eyres, Investment Manager: 7/99 - 1/06

Managing Director, Piedmont Street Management Inc: 1/06 - to current date
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Item 4 Advisory Business - Continuation

We interact with our clients primarily by internet, phone, or ZOOM call. Meetings will also be held in the
homes or offices of clients, or in a convenient coffee shop or similar. We do not invite clients to our office at

85 Piedmont Street.
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This Brochure provides information about the qualifications and business practices of Piedmont Street Management Inc. ("Adviser").     If you have any questions about the contents of this Brochure, please contact us at the phone number above or by email to jimeyres@pstmgt.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.
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	Text4: We offer analysis, recommendation, monitoring and / or supervision of client cash and securities investments.  

 

We may offer consulting investment advice, but without investment advisory services.  

 

We may advise clients on matters involving other than securities including cash flow and retirement planning, trusts and estates, real estate, tax, and other.  We offer such advice on other matters only incidental to investment management.  We do not prepare personal financial plans.

 

Either Adviser or client may terminate contracts for investment management upon written notice.  Adviser is a California Corporation, with sole owner James W. Eyres, Managing Director.  

 

We gain new clients primarily through referrals by existing clients.  The Managing Director meets personally with each prospective client.  He describes the method of operation and investment philosophy of Adviser.  Written descriptive items are provided and described, including this Brochure, a Privacy Policy description, and the Code of Ethics described below in Item 11.  He will ask each prospective client to describe their personal and financial situation in some detail in order to build as complete a picture as possible.  Prospective clients are asked to read and complete a Risk Tolerance Questionnaire in order to help determine their risk tolerance.  The Managing Director will ask for copies of any existing brokerage statements or other documents describing the existing investment portfolio.  He will ask prospective clients to describe their investment objectives and any special circumstances or peculiarities that they may have.

 

The Managing Director will, back at the office, review notes of the first meeting, and review the brokerage statements and other documents.  He will then prepare a draft Investment Plan for the prospective clients which will include objectives, statement of risk tolerance, asset allocation, and proposed initial investments.  

 

The Managing Director will then meet again with the prospective client, and ask if anything has changed since first meeting, or if any further thoughts or points need to be addressed.  He will then present the draft Investment Plan and describe in as much detail as the prospective client may desire.  If the prospective client decides to proceed, and engage Adviser to implement the plan, then the Managing Director will present and explain the Adviser's Investment Advisory Contract.  Signing of this Contract by both Adviser and Client begins the investment management relationship.

 

Thereafter the Managing Director provides each client a quarterly report describing their managed portfolios.  For larger portfolios, and whenever possible, Managing Director sets a meeting with each client to review together the quarterly reports, discuss progress, discuss market conditions, identify successful and unsuccessful investments, and decide together how best to proceed.  If securities are to be bought or sold, the decisions are usually made during these meetings.

 

We have been operating continuously since 1999, operating as a sole-proprietorship until 2006, and under corporate form since then.   At December 31, 2023 Piedmont Street Management managed about $30 million in client assets.
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	Text5: We charge a management fee of 3/4% p.a. on assets under management payable on a quarterly basis.  For larger portfolios, amounts above $1 million are charged 1/2% p.a.
 
All fees are subject to negotiation and are set in the Investment Advisory Contract executed by client.  Fees for investment management are computed based upon the market value of the portfolio and other assets as determined by us as of the last day of each quarterly period.  Market value includes accrued but unpaid interest income on client investments, but not declared but unpaid dividends.  Fees are payable quarterly in arrears.   We may reduce or waive fees at our discretion.  We are not compensated on the basis of a share of capital gains, or capital appreciation of the fund or assets, or any portion of the funds, of any client's account.  Fees are usually paid by direct charge to the client's account with the Custodian as authorized by Power of Attorney.  Or fees may be paid by check directly to Piedmont Street Management instead.
 
We may charge an agreed hourly fee of $110 per hour for specific consulting or for projects as agreed in advance with client.  Such hourly fees will be billed monthly to client.
 
Accounts initiated or terminated during a calendar quarter will be charged a prorated management fee.  Fees begin when cash or securities are deposited to a client's account with Custodian subject to a signed Investment Advisory Contract.  Or for an existing account with Custodian, when an Investment Advisory Contract is signed.
 
No officer or other employee of Adviser accepts compensation for the sale of securities or other investment products of any kind from Custodian or any other entity.
 
Client-initiated trades.  Clients may make investment decisions and trade directly, not through Piedmont Street Management.  We have no control over such trades and actions made directly by client, and take no responsibility.  
 
Our management fees are separate from the brokerage commissions, transaction fees, and other related costs and expenses which are paid by you as client to the broker and/or custodian.   Mutual funds and exchange traded funds also charge internal management fees, which are disclosed in a fund's prospectus.  Such charges, fees and commissions are also separate from, and in addition to, our fee.
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	Text6: We do not charge any performance-based fees (fees based on a share of capital gains on or capital appreciation of the assets of a client.)   Nor do we enter into performance-based fee arrangements with clients.
 
Side by side management refers to the situation where we might conceivably favor some clients because their management fees are set at a higher, or different, rate than other clients.  We do charge some clients at a higher or lower rate than others, in nearly all cases giving larger clients a better rate.  But we do not favor some clients over others: everyone is entitled to quality advice and service.
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	Text7: Our clients are individuals.  These include real persons, high net worth individuals, trusts, estates, 401(k) plans, and IRAs of individuals and their family members.  
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	Text8: Investing in securities involves risk of loss that you as client should be prepared to bear.  Securities prices will go up and down.  Past performance is no guarantee of future profitability.  Favorable analysis of a company may not turn out to be accurate.
 
We use a fundamental approach to securities analysis, not a technical approach.  Common stock and mutual fund analysis emphasizes judgment of the management, philosophy, strategy, performance, industry outlook, and market situation of each issuing company or fund.
 
Our main sources of information that we use in making our recommendations include financial newspapers and magazines, inspections of corporate activities, research materials provided by others, corporate rating services, annual reports, corporate web sites and press releases, mutual fund prospectuses and company filings with the SEC.
 
Our investment strategies used to implement any investment advice given to clients may include long term purchases, short term purchases, trading, and / or covered option writing.  We do not recommend short sales, annuities, options, futures,  or foreign currency contracts.
 
We usually recommend a buy and hold strategy, not a short term or trading strategy.  
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	Text10: We are not engaged in any business other than giving investment advice.  
 
We may occasionally provide personal financial planning analysis and advice, but only incidental to investment management.  We do not do full personal financial planning.
 
Piedmont Street Management is not active as, or affiliated with, any broker-dealer, investment company, other investment adviser, other financial planning firm, or similar.  
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	Text11: Piedmont Street Management has adopted a Code of Ethics for all supervised persons of the firm describing its high standard of business conduct, and fiduciary duty to its clients.  The Code of Ethics includes provisions relating to the confidentiality of client information, a prohibition on insider trading, restrictions on the acceptance of significant gifts, and personal securities trading procedures, among other things.  All supervised persons at Adviser must acknowledge the terms of the Code of Ethics annually.  
 
Sometimes Adviser may buy for the account of its owner the same securities recommended to clients.  These will in all cases be the securities of large-company, widely-traded, securities so that the total amount of trading for both owner and clients will be immaterial in comparison with all trading.  In this way, conflicts of interest are avoided.  Example: Adviser may recommend purchase of Microsoft stock while the Managing Director is also buying Microsoft stock for his personal account.  
 
A copy of the Code of Ethics is provided to each new client, and may be requested at any time from the Managing Director.
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	Text12: We recommend that all clients use Charles Schwab & Co. as broker and custodian.  We do not share in the commissions and fees charged to clients by Schwab.  Schwab is a large, well-capitalized, proven broker and custodian which charges discounted commission fees lower than "full service" broker dealers.  Schwab has extensive reporting and computer links with us which facilitate smooth investment management operations.
 
We receive no soft dollar or other benefits from Schwab or anybody else of any kind.  
 
Schwab has asked that we describe how trade errors may be handled.  Very occasionally we may agree with a client to do X trade and Y trade is actually done.  When this error is caught, we may place a correcting trade with Schwab.  If a gain results from this correcting trade, the gain will remain in your account unless the same error involved other client account(s) that should have received the gain, or if it is not permitted for you to receive the gain, or if you tell us you don't want the gain.  If the gain does not remain in your account, then Schwab will donate the amount of your gain of $100 or over to charity.  If a loss occurs greater than $100, we will pay for the loss.  Schwab will keep or pay any gain or loss less than $100.  If related trade errors result in both gains and losses in your account, they may be netted.  If there is no trade, then there is no gain or loss subject to this procedure. 
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	Text13: The Managing Director of Piedmont Street Management Inc. supervises directly all client accounts under management.  Accounts are under regular review, no less often than quarterly.  More frequent reviews may be caused by market conditions, or as agreed with a client.
 
Clients are provided on a quarterly basis an asset statement, entitled Portfolio Statement, which gives book or market value, as appropriate and / or available, of all holdings.  Subject to availability of information, the statements include unit costs.  All statements are expressed in US dollars.
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	Text14: We encourage our clients to refer Piedmont Street Management Inc. to their friends and acquaintances who may also benefit from our investment management services.  Such referrals are valued and clients making referrals are thanked.  However, no gifts, gratuities, or payments of any kind are made for referrals.  We do not buy prospect lists or other forms of paid referrals.
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	Text15: Piedmont Street Management Inc. itself does not take or have custody of client cash and securities.  All such client cash and securities are held by the custodian, in nearly all cases Charles Schwab & Co.
 
Clients should receive at least quarterly statements from the custodian that holds and maintains clients' investment cash and securities.  We urge our clients to review these custodial statements carefully and compare them with the quarterly reports provided by us.  In nearly all cases, the total values of assets should be identical in the custodial reports and our reports for same day and account(s).  Accrued interest on fixed income securities may be treated differently in custodian and Adviser reports.  Other differences should be rare and explained.  
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	Text16: Piedmont Street Management Inc. does not seek or take discretionary authority from clients.  All transactions must have prior approval from client in person, or by phone, fax, letter, or email.  Clients may give us authority to charge investment management fees to custodial accounts, but this is not considered discretion.  
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	Text17: Piedmont Street Management Inc. does not accept authority to vote securities on behalf of clients.   All voting must be done by clients themselves.
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	Text18: We have no financial commitment that limits our ability to meet contractual and fiduciary commitments to our clients.  We have not been the subject of a bankruptcy proceeding. 
 
Piedmont Street Management Inc. does not operate in a manner requiring a periodic audit by an outside auditor.  As a courtesy to clients, we offer a copy of our annual balance sheet as of December 31 of each year, available on request from the Managing Director.   This report is usually available after January 31 of the following year.
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	Text19: Piedmont Street Management Inc. has a single Managing Director, also holding the positions of President, Chairman, Principal, and Chief Compliance Officer:
 
James W. Eyres
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Education:
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     University of Oregon, Eugene, OR;  BA Economics, 1966
     Columbia University, New York, NY; MBA Business Economics, 1968
 
Business background:
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      Vice President & Credit Officer 8/70 - 4/99
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	Text20: Item 4 Advisory Business - Continuation
 
We interact with our clients primarily by internet, phone, or ZOOM call.  Meetings will also be held in the homes or offices of clients, or in a convenient coffee shop or similar.  We do not invite clients to our office at 85 Piedmont Street.
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