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Item 2: Material Changes 
 

 

 

Investment advisers are required to update this brochure when material changes occur and at least 
annually and, if necessary, deliver to its existing clients a copy of its updated brochure, free of charge; or 
prepare and deliver a Summary of Material Changes reporting material changes made to this brochure 
since the last annual update.  An offer to deliver a copy of the updated brochure, free of charge, will also 
be included in this Summary of Material Changes document.  If no material changes have been made to 
the brochure the adviser is not required to complete this Item. 
 

If Piedmont Capital Management, LLC is required to prepare and deliver a Summary of Material Changes, 
we will prepare a separate document that can be found inserted at the end of this brochure.  Material 
changes made to the brochure are not identified and discussed here. 
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Item 4: Advisory Business 
 

 

 

Description of Advisory Firm 

Piedmont Capital Management, LLC (formerly Coco Enterprises, LLC and hereinafter Piedmont Capital) is 

a registered investment adviser.  We were founded in September 2009 and first registered as an 

investment adviser directly with individual states in January of 2013. We grew considerably and at the 

end of 2020 we became eligible to register with the Securities and Exchange Commission (SEC).  Our 

registration with the SEC became effective in May 2021.  Prior to February 1, 2024, Joe Coco was the 

principal owner of the firm.  Effective February 1, 2024, Tom Schuch and Drew Coco purchased Joe 

Coco’s interests in the company.  We employ 3 investment adviser representatives:  Tom Schuch and 

Drew Coco, as the firm’s primary portfolio managers, and Joe Coco remains to assist in navigating the 

ownership transition.  You can learn more about these individuals in the supplements provided at the 

end of this brochure.  As of December 31, 2024, we managed approximately $200 million of client 

investment assets all on a discretionary basis.    

Types of Advisory Services 

Piedmont Capital offers the following services: 
 

Wealth Management Services  We provide ongoing portfolio management services based on the 
individual goals, objectives, time horizon, and risk tolerance of each client. These services include, but 
are not limited to, the following: 

• Investment strategy 

• Security selection 

• Regular and/or continuous portfolio monitoring 

We evaluate the current investments of each client with respect to their risk tolerance levels and time 

horizon. Risk tolerance levels will be documented in the Investor Profile Questionnaire, which is 

completed by the client; or, completed by the advisor during the due diligence process. Additionally, 

clients may impose reasonable restrictions on their accounts. 
 

We will periodically review your investment portfolio and implement changes deemed appropriate.  We 

may change the target asset class allocation and/or the specific assets held in your investment portfolio.  

Piedmont Capital provides this service on a discretionary basis and will not give advance notice or seek 

your consent for any changes made to the investment portfolio. 
 

Our clients are responsible for informing Piedmont Capital of any changes in their financial 

circumstances, investment objectives, and any other information provided.  We encourage our clients to 

notify us promptly of any transactions or holdings that appear to be in error or inconsistent with their 

investment objectives. 
 

Financial Planning Services   Piedmont Capital also offers and provides financial planning services for an 

hourly fee.  We have found clients generally are seeking guidance on solving a specific financial problem 

or issue such as: should I sell my rental property, is my family member’s investment portfolio allocated 
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or managed appropriately, how can I help pay my grandchild’s college tuition, etc.?  However, if 

requested, we can provide a comprehensive financial plan designed to assist the client in evaluating their 

current financial status and recommendations to achieve their stated financial goals and objectives. 

Additional areas of concern we are often presented with are: 
 

• Personal: Family records, budgeting, personal liability, estate information and financial goals. 

• Death & Disability: Cash needs at death, income needs of surviving dependents, estate planning and 

disability income analysis. 

• Retirement: Analysis of current strategies and investment plans to help the client achieve his or her 

retirement goals. 

• Investments: Analysis of investment alternatives and their effect on a client’s portfolio. 

• Insurance: Review of existing policies to ensure proper coverage for life, health, disability, long-term 

care, liability, home, and automobile. 

In delivering this service our clients may or may not receive written recommendations or a detailed plan.  

What we deliver will depend upon the complexity of the problem or issue presented and the specific 

requests of the client. 
 

Educational Seminars  We present various educational seminars on various topics, including both 

investment and non-investment subjects. The seminars are generally open to the public. 

 

Item 5: Fees and Compensation 
 

 

How we are paid depends on the type of advisory service we are performing. Please review the fee and 

compensation information below. 

 
Wealth Management Services Fee 
Our Wealth Management Services Fee is a tiered 

fee based on the market value of the client’s 

assets under management.  Here is our fee 

schedule → 
 

FEE CALCULATION EXAMPLE (based upon a 
household value of $3,000,000 on the last trading 
day of the quarter): 

 
 Tiered Fee Annual Fee Assessed/Tier Quarterly Fee 

First $100,000 1.50% $100,000 X .0150 $1,500.00 $375.00 

Next $150,000 1.30% $150,000 X .0130 $1,950.00 $487.50 

Next $250,000 1.20% $250,000 X .0110 $2,750.00 $687.50 

Next $500,000 0.90% $500,000 X .0090 $4,500.00 $1,125.00 

Next $1,000,000 0.75% $1,000,000 X .0070 $7,000.00 $1,750.00 

Next $3,000,000 0.50% $1,000,000 X .0050 $5,000.00 $1,250.00 

Total Fee for the Quarter:  $22,700.00 $5,550.00 

Effective Fee Rate: 0.757% 0.189% 

Tier 
Household Assets  

Under Management 

Annual Advisory Fee 

Rate 

First $0 - $100,000 1.50% 

Next $100,000 - $250,000 1.30% 

Next $250,000 - $500,000 1.10% 

Next $500,000 - $1,000,000 0.90% 

Next $1,000,000 - $2,000,000 0.70% 

Next $2,000,000 - $5,000,000 0.50% 

Above $5,000,000 0.25% 



5  

This fee is negotiable.  Fees are based on the market value of the portfolio at the end of the previous 

quarter.  Fees are billed and payable quarterly, in arrears.  No increase in the annual fee shall be effective 

without agreement from the client by executing a new agreement or amending their current advisory 

agreement. 

 
Advisory fees are deducted directly from client accounts. We will obtain authorization from you to 

instruct the broker-dealer/custodian to withdraw our fee from your account in the investment 

advisory agreement we execute.  This authorization is also granted and agreed upon by you in the 

broker-dealer/custodian account application.  The periodic account statement delivered to you by 

the custodian will reflect the fee deduction. 

 

Accounts opened or closed during a calendar quarter will be charged a pro-rated fee based on the amount 

of time remaining in the billing period. If you wish to terminate the agreement entered into with Piedmont 

Capital within five business days of entering the agreement, no fee or penalty will be assessed.  After five 

business days, the agreement may be terminated by you or Piedmont Capital with thirty (30) days’ written 

notice (email accepted).  The management fee will be calculated and charged from the first day of the quarter 

to termination date.  Since these fees are billed and paid in arrears, no fees will be returned.  The fees due and 

charged upon termination will be deducted from the account(s) prior to termination. 
 

Financial Planning Fee 

The fee for our Financial Planning service is $175.00 per hour; however, it may be negotiated based on 
the level of complexity and expected time the project may take to complete. Half of the estimated total 
project  fee is due at commencement of work with the remainder due at completion, however we do 
not request or accept prepayment of fees exceeding $1,200.00 per client, six months or more in advance. 
 

Educational Seminars 

The fee to attend an educational seminar varies.  It can range from $0.00 to $100.00 per seminar. 
 

Other Types of Fees and Expenses 

Piedmont Capital recommends Wealth Management clients open and maintain accounts at Charles 

Schwab & Co., Inc. (Schwab).   We are not affiliated with Schwab.  Schwab provides institutional trading 

and custody services generally not available to retail investors (see Item 12 Brokerage practices for 

additional information). 

 

Schwab has an extensive offering of transaction free exchange traded funds (ETFs) and mutual funds.  

However, for some mutual funds transaction fees are charged when the fund is purchased.  There is no 

transaction fee for individual exchange-traded equity transactions, but a transaction fee may be charged 

for over-the-counter (not listed on an exchange) transactions.  Transaction fees are paid by you, the 

client, and deducted directly from your account.  In executing our investment strategies, we strive to 

keep your transaction fees low. 
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Clients may incur additional charges imposed by custodians, broker-dealers, and other third parties 

such as custodial fees, deferred sales charges, odd-lot differentials, transfer taxes, wire transfer and 

electronic fund transfer fees, and other fees and taxes on brokerage accounts and securities transactions. 

Mutual funds and exchange traded funds also charge internal management fees which are disclosed in the 

prospectus. Such charges, fees and commissions are exclusive of and in addition to our fee, and we do not 

receive any portion of these fees, commissions, and costs. 

 

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

 

Performance-based fees are based on a negotiated share of the capital appreciation of a client’s account 

and are charged in addition to an investment advisers standard fee.  We do not offer performance-based 

fees. 

 

Item 7: Types of Clients 
 

 

We offer our investment advisory services to individuals, high net worth individuals, family offices, 

pension and profit-sharing plans, charitable organizations, trusts, corporations and other businesses or 

entities. We currently do not have a minimum account size requirement; however acceptance of a client 

relationship is at our discretion. 

 

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

 

Our primary methods of investment analysis are technical, fundamental, and cyclical. 

Technical analysis involves using chart patterns, momentum, volume, and relative strength in an effort to 

pick sectors that may outperform market indices. However, there is no assurance of accurate forecasts 

or that trends will develop in the markets we follow. In the past, there have 

been periods without discernible trends and similar periods will presumably occur in the future. Even 

where major trends develop, outside factors like government intervention could potentially shorten them. 

Furthermore, one limitation of technical analysis is that it requires price movement data, which can 

translate into price trends sufficient to dictate a market entry or exit decision. In a trendless or erratic 

market, a technical method may fail to identify trends requiring action. In addition, technical methods 

may overreact to minor price movements, establishing positions contrary to overall price trends, which 

may result in losses. Finally, a technical trading method may underperform other trading methods when 

fundamental factors dominate price moves within a given market. 
 

Fundamental analysis involves analyzing individual companies and their industry groups, such as a 

company’s financial statements, details regarding the company’s product line, the experience, and 

expertise of the company’s management, and the outlook for the company’s industry. The resulting 

data is used to measure the true value of the company’s stock compared to the current market value. The 

risk of fundamental analysis is that information obtained may be incorrect and the analysis may not 

provide an accurate estimate of earnings, which may be the basis for a stock’s value. If securities prices 

adjust rapidly to new information, utilizing fundamental analysis may not result in favorable performance. 
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Cyclical analysis is a type of technical analysis that involves evaluating recurring price patterns and trends 

based upon business cycles. Economic/business cycles may not be predictable and may have many 

fluctuations between long term expansions and contractions. The lengths of economic cycles may be 

difficult to predict with accuracy and therefore the risk of cyclical analysis is the difficulty in predicting 

economic trends and consequently the changing value of securities that would be affected by these 

changing trends. 
 

Material Risks Involved 
All investing strategies we offer involve risk and may result in a loss of your original investment which 

you should be prepared to bear. Many of these risks apply equally to stocks, bonds, commodities 

and any other investment or security. Material risks associated with our investment strategies are listed 

below. 
 

Market Risk: Market risk involves the possibility that an investment’s current market value will fall 

because of a general market decline, reducing the value of the investment regardless of the operational 

success of the issuer’s operations or its financial condition. 
 

Strategy Risk: The Adviser’s investment strategies and/or investment techniques may not work as 

intended. 
 

Small and Medium Cap Company Risk: Securities of companies with small and medium market 

capitalizations are often more volatile and less liquid than investments in larger companies. Small and 

medium cap companies may face a greater risk of business failure, which could increase the volatility of 

the client’s portfolio. 
 

Turnover Risk:  Some strategies may have a portfolio turnover rate that is higher than other strategies. A 

high portfolio turnover may result in increased transaction fees and taxable capital gains. These factors 

may negatively affect the account’s performance. 
 

Limited markets: Certain securities may be less liquid (harder to sell or buy) and their prices may at times 

be more volatile than at other times. Under certain market conditions we may be unable to sell or liquidate 

investments at prices we consider reasonable or favorable or find buyers at any price. 
 

Concentration Risk: Certain investment strategies focus on particular asset-classes, industries, sectors or 

types of investment. From time to time these strategies may be subject to greater risks of adverse 

developments in such areas of focus than a strategy that is more broadly diversified across a wider 

variety of investments. 
 

Interest Rate Risk: Bond (fixed income) prices generally fall when interest rates rise, and the value 

may fall below par value or the principal investment. The opposite is also generally true: bond prices 

generally rise when interest rates fall. In general, fixed income securities with longer maturities are more 

sensitive to these price changes. Most other investments are also sensitive to the level and direction of 

interest rates. 
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Legal or Legislative Risk: Legislative changes or Court rulings may impact the value of investments, or 

the securities’ claim on the issuer’s assets and finances. 
 

Inflation: Inflation may erode the buying-power of your investment portfolio, even if the dollar value of 

your investments remains the same. 
 

Risks Associated with Securities 
Apart from the general risks outlined above which apply to all types of investments, specific securities 

may have other risks. 
 

Common stocks may go up and down in price quite dramatically, and in the event of an issuer’s 

bankruptcy or restructuring could lose all value. A slower-growth or recessionary economic 

environment could have an adverse effect on the price of all stocks. 
 

Bank Obligations including bonds and certificates of deposit may be vulnerable to setbacks or panics 

in the banking industry. Banks and other financial institutions are greatly affected by interest rates 

and may be adversely affected by downturns in the U.S. and foreign economies or changes in banking 

regulations. 
 

Options and other derivatives carry many unique risks, including time-sensitivity, and can result in the 

complete loss of principal. 
 

Real-Estate linked investments may be especially illiquid and subject to specific geographic risk. 
 

Oil and Gas Interests may lose value due to changes in commodity prices, costs associated with the 

transport of oil/gas, seasonal factors or technological advances that impact the demand for oil and gas. 
 

Investment Companies Risk. When a client invests in open end mutual funds or ETFs, the client indirectly 

bears its proportionate share of any fees and expenses payable directly by those funds. Therefore, the 

client will incur higher expenses, many of which may be duplicate. In addition, the client’s overall 

portfolio may be affected by losses of an underlying fund and the level of risk arising from the investment 

practices of an underlying fund (such as the use of derivatives). ETFs are also subject to the following risks: 

(i) an ETF’s shares may trade at a market price that is above or below their net asset value; (ii) the ETF 

may employ an investment strategy that utilizes high leverage ratios; or (iii) trading of an ETF’s shares 

may be halted if the listing exchange’s officials deem such action appropriate, the shares are de-listed 

from the exchange, or the activation of market-wide “circuit breakers” (which are tied to large 

decreases in stock prices) halts stock trading generally.  We have no control over the risks taken by the 

underlying funds. 

 

Item 9: Disciplinary Information 
 

 

We have no legal or disciplinary events to disclose. 
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Item 10: Other Financial Industry Activities and Affiliations 
 

 

Neither Piedmont Capital, nor its management persons, are actively engaged in other financial 

industry activities or affiliations. 

 

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

 

Piedmont Capital has adopted a Code of Ethics emphasizing the firm’s commitment to its fiduciary duty 

to always act in good faith and in the best interests of its clients.   Our Code’s primary tenets are 

summarized below: 
 

Objectivity:  We will provide unbiased advice and receive only fees for our investment advisory services.  We will not 
receive any compensation contingent upon any client’s purchase or sale of an investment product.   
 

Confidentiality:  We will not disclose to a third party the identity, affairs, or investments of any client unless the 
information concerns illegal activity, we are required by law to do so, or consented to by the client. 
 

Competence: We will strive to maintain a high level of knowledge and will provide advice only in areas we are capable. 
 

Fairness:  We will deal fairly with all clients when providing investment information and making investment 
recommendations.   
 

Clients’ Investment Priorities Over Firm’s Own Interests:  We will give priority to investment recommendations made 
to the client over those that benefit our own interests. 
 

Suitability:  We will make a reasonable inquiry into a client’s or prospective client’s investment experience, risk and 
return objectives, and financial constraints prior to making any investment recommendation and we will reassess and 
update this information regularly.  We will determine if an investment recommendation is suitable based upon the 
client’s financial situation and investment objectives prior to making any investment recommendation. We will assess 
the suitability of investment recommendations in the context of the client’s total portfolio. 
 

Integrity & Honesty:  We will not engage in any professional conduct involving dishonesty, fraud or deceit or commit 
any act that reflects adversely on our professional reputation, integrity, or competence.   
 

Regulatory Compliance:  We will strive to maintain compliance with applicable State and Federal securities industry 
regulations. 
 

Full Disclosure:  We will fully describe its method of compensation and total cost of investment recommendations.  
We will make full and fair disclosure of all matters or conflicts of interest that could reasonably be expected to impair 
the independence and objectivity or interfere with our respective fiduciary duty to our clients. 

 

Our Code of Ethics is available to our clients and prospective clients upon written request by contacting 

Drew Coco at the contact information found on the cover page of this brochure. 

 

Piedmont Capital or its employees and representatives may invest in the same securities we recommend 

to our clients.  Client investment objectives can be the same or similar to the investment objectives of 

our employees or representatives.  Our employees’ and representatives’ accounts are often invested in 

the same model portfolios the firm’s clients are invested in.  Employees, representatives, and clients may 

also mutually hold other securities that are not held in a model portfolio.   
 

Investing in securities our clients also invest in presents a potential conflict of interest.  Should an 

employee or representative of the firm become aware of a recommendation for client accounts that 
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could potentially impact the price of a security (for example the firm may be contemplating selling a large 

position held in many client accounts and when sold the price of the security may fall significantly), in 

anticipation of the stock price falling, the employee or representative may be tempted to sell that 

security before it is sold in client accounts.  This is also known as front-running. 
 

To avoid front-running we require firm personnel to adhere to our Code of Ethics and our fiduciary duty 

to always place our clients’ interests before our own.  We require personnel to be cognizant of client 

trading activity and ensure transactions placed for their own accounts are appropriate prior to executing 

the personal trade.  When firm personnel are aware of potential transactions in mutually owned 

securities, and if applicable and appropriate, all orders (employee, representative, and client) are 

aggregated in a block trade (described below in Item 12. Brokerage Practices) or client orders are placed 

before our own.  To detect and prevent improper personal trading we require our employees and 

representatives to submit for review holdings and transaction reports. 
 

Piedmont Capital does not directly buy securities from or sell securities to our clients (i.e. principal 

transactions).  Neither Piedmont Capital nor any of its investment adviser representatives act as a general 

partner in a partnership.  If so, we would not solicit clients to invest in the partnership.  Neither Piedmont 

Capital nor any of its investment adviser representatives act as an investment adviser to an investment 

company we recommend to clients. 

 

Item 12: Brokerage Practices 
 

 

RECOMMENDED BROKER-DEALER/CUSTODIAN 

Piedmont Capital does not maintain custody of your assets that we manage, although we may be deemed 

to have custody of your assets if you give us authority to withdraw assets from your account (see Item 

15: Custody, below).  Your assets must be maintained in an account at a “qualified account”, generally a 

broker-dealer or bank.  We recommend our clients use Charles Schwab & Co., Inc. (Schwab), a registered 

broker-dealer, member SIPC, as the qualified custodian. 

We are independently owned and operated and are not affiliated with Schwab.  Schwab will hold your 

assets in a brokerage account and buy and sell securities when we instruct them to.  While we 

recommend you use Schwab as custodian/broker, you will decide whether to do so and will open your 

account with Schwab by entering into an account agreement directly with them.  Conflicts of interest 

associated with this arrangement are described below in Item 14: Client Referrals and Other 

Compensation.  You should consider these conflicts of interest when selecting your custodian. 
 

We do not open a brokerage account for you, although we may assist you in doing so.  If you do not wish 

to open a brokerage account with Schwab, then we cannot manage that particular account.  Not all 

investment advisers require their clients to use a particular broker-dealer or custodian selected by the 

adviser.  Even though your account is maintained at Schwab, we can still use other brokers to execute 

trades for your account as described below (see “YOUR BROKERAGE AND CUSTODY COSTS”). 
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HOW WE SELECT BROKERS/CUSTODIANS 

In selecting Schwab as our recommended custodian/broker-dealer, we considered a wide range of 

factors, including: 

• Combination of transaction execution services and asset custody services (generally without a 

separate fee for custody) 

• Competitiveness of transaction fees 

• Capability to execute, clear, and settle trades (buy and sell securities for your account) 

• Capability to facilitate transfers and payments to and from accounts (wire transfers, check 

requests, bill payment, etc.) 

• Breadth of available investment products (stocks, bonds, mutual funds, exchange-traded funds 

[ETFs], etc.) 

• Availability of investment research and tools that assist us in making investment decisions 

• Quality of services 

• Competitiveness of the price of those services (commission rates, margin interest rates, other 

fees, etc.) and willingness to negotiate the prices 

• Reputation, financial strength, security, and stability 

• Prior service to us and our clients 

• Availability of other products and services that benefit us, as discussed below (see PRODUCTS 

AND SERVICES AVAILABLE TO US FROM SCHWAB) 
 

YOUR BROKERAGE AND TRADING COSTS 
For our clients’ accounts maintained at Schwab, Schwab generally does not charge you separately for 

custody services but is compensated by charging fees on transactions executed in or that settle into your 

Schwab account.  Certain trades (for example, many mutual funds, and U.S. exchange-listed equites and 

ETFs) may not incur Schwab commissions or transaction fees.  Schwab is also compensated by earning 

interest on the uninvested cash in your account in Schwab’s Cash Features Program. 

 

We are not required to select the broker or dealer that charges the lowest transaction fees, even if that 

broker provides execution quality comparable to other brokers or dealers.  Although we are not required 

to execute all trades through Schwab, we have determined executing most trades through Schwab is 

consistent with our duty to seek “best execution” of your trades.  Best execution means the most 

favorable terms for a transaction based on all relevant factors including those listed above (see “HOW 

WE SELECT BROKERS/CUSTODIANS”).  Other brokers or dealers may charge lower transaction fees. 
 

PRODUCTS AND SERVICES AVAILABLE TO US FROM SCHWAB 

Schwab Advisor ServicesTM is Schwab’s business serving independent investment advisory firms like ours.  
They provide us and our clients with access to their institutional brokerage services (trading, custody, 
reporting, and related services), many of which are not typically available to Schwab retail customers.  
However, certain retail investors may be able to get institutional brokerage services from Schwab 
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without going through our firm.  Schwab also makes available various support services.  Some of those 
services help us manage or administer our clients’ accounts, while others help us manage and grow our 
business.  Schwab’s support services are generally available at no charge to us.  Following is more detailed 
description of Schwab’s support services: 
 

Services that benefit you.  Schwab’s institutional brokerage services include access to ab road range of 
investment products, execution of securities transactions and custody of client assets.  The investment 
products available through Schwab include some to which we might not otherwise have access or that 
would require a significantly higher minimum initial investment by our clients.  Schwab’s services 
described in this paragraph generally benefit you and your account. 
 

Services that do not directly benefit you.  Schwab also makes available to us other products and services 
that benefit us but do not directly benefit you or your account.  These products and services assist us in 
managing and administering our clients’ accounts and operating our firm.  They include investment 
research, both Schwab’s own and that of third parties.  We use this research to service all or a substantial 
number of our clients’ accounts, including accounts not maintained at Schwab.  In addition to investment 
research, Schwab also makes available software and other technology that: 
 

• Provide access to client account data (such as duplicate trade confirmations and account 

statements) 

• Facilitate trade execution and allocate aggregated trade orders for multiple client accounts 

• Provide pricing and other market data 

• Facilitate payment of our fees from our clients’ accounts 

• Assist with back-office functions, record keeping, and client reporting 
 
Services that generally benefit only us.  Schwab also offers other services intended to help us manage 
and further develop our business enterprise.  These services include: 
 

• Education conferences and events 

• Consulting on technology and business needs 

• Publications and conferences on practice management and business succession 

• Access to employee benefits providers, human capital consultants, and insurance providers 

• Marketing consulting and support 
 

Schwab provides some of these services itself.  In other cases, it will arrange for third-party vendors to 

provide the services to us.  Schwab also discounts or waives its fees for some of these services or pays all 

or a part of a third party’s fees.  Schwab also provides us with other benefits, such as occasional business 

entertainment for our personnel.  If you did not maintain your account with Schwab, we would be 

required to pay for these services from our own resources. 

 

SCHWAB’S ACQUISITION OF TD AMERITRADE AND TRANSITION 

It's important to note that Schwab recently acquired TD Ameritrade.  Prior to 2023 we recommended 

our clients open and maintain accounts at TD Ameritrade as the custodian of their accounts and the 
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broker to execute account transactions.  The transition of our clients’ accounts held at TD Ameritrade to 

Schwab was completed in September 2023.  Since the transition to Schwab began we have used the 

products and services offered by Schwab to assist us in managing and administering our clients’ accounts 

and operating our firm, those products and services that do not directly benefit you listed above.  We 

have not yet taken advantage of many of the services that generally benefit only us listed above.  

 

OUR INTEREST IN SCHWAB’S SERVICES 

The availability of these services from Schwab benefits us because we do not have to produce or 

purchase them.  We don’t have to pay for Schwab’s services.  [These services are not contingent upon us 

committing any specific amount of business to Schwab in trading commissions or assets in custody.]  The 

fact that we receive these benefits from Schwab is an incentive for us to recommend the use of Schwab 

rather than making such decision based exclusively on your interest in receiving the best value in custody 

services and the most favorable execution of your transactions.  This is a conflict of interest.  We believe, 

however, that taken in the aggregate, our recommendation of Schwab as custodian and broker is in the 

best interests of our clients.  Our selection is primarily supported by the scope, quality, and price of 

Schwab’s services (see “HOW WE SELECT BROKERS/CUSTODIAN”) and not Schwab’s services that benefit 

only us. 

 

CLIENT DIRECTED BROKERAGE 

Piedmont Capital recommends clients open and maintain accounts at Schwab.  Piedmont Capital is 

independently owned and operated and is not affiliated with Schwab.  We believe our recommendation 

of Schwab is in the best interest of our clients.  This recommendation is supported by the scope, quality, 

and price of Schwab’s services.  The conflicts of interest this recommendation may present are described 

and addressed above.  Piedmont Capital generally does not permit clients to direct brokerage to a broker-

dealer other Schwab at this time, however we realize some special circumstances may exist that we may 

try to accommodate.  Therefore, if instructed by the client to execute trades through a particular broker-

dealer other than Schwab, the client may not receive the best execution available, may pay higher 

commissions, and may not be able to participate in aggregated trades. 

 

ORDER AGGREGATION 

Client orders executed through the same broker dealer may be aggregated to achieve best execution.  
Each client transaction included in the aggregated order will be executed at the same price per share.  
Clients incur the same transaction fee regardless if the order was aggregated or executed individually. 

 

Trading activity directed by clients may not be aggregated simply because we may not be trading that 
same security in other accounts at that time. 

 

Item 13: Review of Accounts 
 

 

Client accounts are reviewed on a quarterly basis by Tom Schuch, CFP® and Drew Coco, CIMA®. During 

this review the account's performance is compared against like-managed accounts to identify any 
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unacceptable performance deviation. Additionally, client-imposed restrictions are reviewed to confirm 

adherence to the restriction. Events that may trigger a special review are unusual performance, addition 

or deletions of client-imposed restrictions, excessive withdrawals, volatility in performance, etc. 
 

Piedmont Capital will not provide written reports to the client on a periodic basis.  However, we will 
provide certain reports as requested. 
 

Item 14: Client Referrals and Other Compensation 
 

 

Piedmont Capital and its representatives do not receive compensation for client referrals, nor do we 

compensate any person for client referrals. 

 

Piedmont Capital receives products and services from Schwab at no charge.  These products and services 

are available to us and other independent investment advisors whose clients maintain their accounts at 

Schwab.  This is an economic benefit because we do not have to pay for these products and services that 

we may otherwise have to purchase from other vendors.  This creates a conflict.  You should consider 

these conflicts of interest when selecting a custodian.  These products and services, how they benefit us, 

and the related conflicts of interest are described above (see Item 12:  BROKERAGE PRACTICES). 

 

Item 15: Custody 
 

 

Under securities industry regulations, we are deemed to have custody of your assets if, for example, 
you authorize us to instruct Schwab to deduct our advisory fees directly from your account, or if you 
grant us authority to disburse funds from your account to a third-party. 
 

Schwab maintains actual custody of your assets.  You will receive account statements directly from 

Schwab at least quarterly.  The account statements will be sent to the email or postal mailing address 

you provide to Schwab.  You should carefully review those statements promptly when you receive them.  

We also urge you to compare information reported on Schwab’s account statements to any reports you 

may receive from Piedmont Capital. 

 

Item 16: Investment Discretion 
 

 

For those clients receiving Wealth Management Services, where we provide continuous and regular 

portfolio management and investment advice, we maintain limited power of authority to buy or sell 

securities without contacting the client for authorization prior to affecting the transaction (discretionary 

authority).  Investment discretion is explained to clients in detail when the investment advisory 

relationship is established. At the start of the advisory relationship, the client will grant Piedmont Capital 

this limited power of attorney and discretionary trading authorization in the account opening 

documentation.  Discretionary trading authority will also be granted and agreed upon in the investment 

advisory agreement executed with the client. 
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Item 17: Voting Client Securities 
 

 

Piedmont Capital will not accept authority to vote client securities.  Our clients maintain this 

responsibility.  If our clients would like our opinion on a particular vote they may contact us at the number 

listed on the cover of this brochure.  In most cases, you will receive voting materials directly from the 

account custodian.  However, in the event we were to receive any written or electronic voting materials, 

we will forward them directly to you by mail, unless you have authorized our firm to contact you by 

electronic mail. 

 

Item 18: Financial Information 
 

 

BALANCE SHEET 

We do not request or accept prepayment of fees exceeding $1,200.00 per client, six months or more in 

advance and therefore are not required to include a balance sheet with this brochure.   
 

FINANCIAL CONDITIONS REASONABLY LIKELY TO IMPAIR ABILITY TO MEET CONTRACTUAL 

COMMITMENTS TO CLIENTS    

Neither Piedmont Capital nor its management has any financial condition that is likely to impair our ability 

to meet contractual commitments to clients.   
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Item 2: EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 

Thomas Schuch, CFP®, Managing Partner        Born: 1986 
 

Formal Education after High School: 

• 2011 – M.S. Kinesiology, University of North Dakota 
• 2009 – B.A. in Athletic Training, Bethel University 

Business Background 
• 02/2024 - Present: Piedmont Capital Management, LLC (formerly Coco Enterprises, LLC), Managing Partner & 

Investment Adviser Representative  
• 2013 – 01/2024: Coco Enterprises, LLC, Administrative Assistant & Investment Adviser Representative  
• 2011 – 2013:  LPL Financial, LLC – Administrative Assistant & Registered Representative 
• 2009 – 2011:  University of North Dakota – Athletic Trainer 

Tom Schuch is a CERTIFIED FINANCIAL PLANNER™ practitioner (earned in 2018).  The CERTIFIED FINANCIAL 

PLANNER™, CFP® and federally registered CFP (with flame design) marks (collectively, the “CFP® marks”) are 

professional certification marks granted in the United States by Certified Financial Planner Board of Standards, 

Inc. (“CFP Board”).  
 

The CFP® certification is a voluntary certification; no federal or state law or regulation requires financial 

planners to hold CFP® certification. It is recognized in the United States and a number of other countries for its 

(1) high standard of professional education; (2) stringent code of conduct and standards of practice; and (3) 

ethical requirements that govern professional engagements with clients. Currently, more than 71,000 

individuals have obtained CFP® certification in the United States.  
 

To attain the right to use the CFP® marks, an individual must satisfactorily fulfill the following requirements: 
 

• Education – Complete an advanced college-level course of study addressing the financial planning 

subject areas that CFP Board’s studies have determined as necessary for the competent and 

professional delivery of financial planning services, and attain a Bachelor’s Degree from a regionally 

accredited United States college or university (or its equivalent from a foreign university). CFP Board’s 

financial planning subject areas include insurance planning and risk management, employee benefits 

planning, investment planning, income tax planning, retirement planning, and estate planning; 

• Examination – Pass the comprehensive CFP® Certification Examination. The examination includes case 

studies and client scenarios designed to test one’s ability to correctly diagnose financial planning issues 

and apply one’s knowledge of financial planning to real world circumstances; 

• Experience – Complete at least three years of full-time financial planning-related experience (or the 

equivalent, measured as 2,000 hours per year); and  

• Ethics – Agree to be bound by CFP Board’s Standards of Professional Conduct, a set of documents 

outlining the ethical and practice standards for CFP® professionals. 
 

Individuals who become certified must complete the following ongoing education and ethics requirements in 

order to maintain the right to continue to use the CFP® marks: 

 

• Continuing Education – Complete 30 hours of continuing education hours every two years, including 

two hours on the Code of Ethics and other parts of the Standards of Professional Conduct, to maintain 

competence and keep up with developments in the financial planning field; and 
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• Ethics – Renew an agreement to be bound by the Standards of Professional Conduct. The Standards 

prominently require that CFP® professionals provide financial planning services at a fiduciary standard 

of care. This means CFP® professionals must provide financial planning services in the best interests of 

their clients. 
 

CFP® professionals who fail to comply with the above standards and requirements may be subject to CFP 

Board’s enforcement process, which could result in suspension or permanent revocation of their CFP® 

certification. 

 
Item 3: DISCIPLINARY INFORMATION  

Tom Schuch has not been involved in any disciplinary events. 
 
Item 4: OTHER BUSINESS ACTIVITIES 

Tom Schuch is not engaged in any other business activities. 

Item 5: ADDITIONAL COMPENSATION 

Tom Schuch does not receive any economic benefit from someone who is not a client for providing advisory 

services. 

Item 6: SUPERVISION 

Andrew L. Coco (Drew), CIMA®, Managing Partner, is responsible for supervising Tom.  Drew supervises Tom’s 

communication with firm clients and investment advisory activities.  Drew also reviews Tom’s trading activity 

per Code of Ethics regulation.  Drew Coco’s contact information is located on the cover page of this brochure 

supplement. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                              
Certified Financial Planner Board of Standards Inc. owns the certification marks CFP®, CERTIFIED FINANCIAL PLANNER™, CFP® (with plaque design) 

and CFP® (with flame design) in the U.S., which it awards to individuals who successfully complete CFP Board's initial and ongoing certification 

requirements. 
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Item 2: EDUCATIONAL BACKGROUND AND BUSINESS EXPERIENCE 
 

Andrew L. Coco (Drew), CIMA®, Managing Partner       Born: 1991 
 

Formal Education after High School 

• 2009 – 2010   Naval Academy Preparatory School, Newport RI 

• 2010 – 2011   United States Naval Academy, Midshipman 

Business Background 
• 2024 - Present: Piedmont Capital Management, LLC (formerly Coco Enterprises, LLC), Managing Partner and 

Investment Adviser Representative  
• 2018 – 2024: Coco Enterprises, LLC,  Administrative Assistant & Investment Adviser Representative 
• 2015 – 2018:  Norfolk Southern Railroad, Indianapolis, IN  Signalman 

 

Professional Designations 
 

Drew Coco holds the Certified Investment Management Analyst® (or CIMA® ) certification, administered by the 

Investment Management Consultants Association and taught with Yale School of Management Yale University.   

CIMA® certification is designed to provide a useful and relevant balance of theory and practical knowledge.  It 
goes well beyond the fundamentals, with deep dives into advanced portfolio management, portfolio 

construction, and risk management techniques.  The CIMA®  program provides a systematic process advisors 
and consultants can use to put their clients’ strategies into action.  CIMA® candidates enroll and attend a 9-12 
month education program offered by an approved Registered Education Provider and upon completion of the 
program candidates must pass a 5-hour Certification Exam.  To retain the certification CIMA® professionals 
are required to complete and report a minimum of 40 credit-hours of continuing education within a 2-year 
period.  At least two of those 40 credit-hours must be dedicated to ethics and at least 1 credit must be 
dedicated towards tax or regulatory topics.  CIMA® professionals must also pay an annual certification 
renewal fee and complete the compliance requirement – indicating continues adherence to the Institute’s 
Code of Professional Responsibility, and Rules and Guidelines for Use of the Marks, as well as disclosing any 
federal/state regulatory actions or complaints. 

Item 3: DISCIPLINARY INFORMATION 
 

Drew Coco has not been involved in any disciplinary events. 
 
Item 4: OTHER BUSINESS ACTIVITIES 
 

Drew Coco is not engaged in any other business activities. 

 
Item 5: ADDITIONAL COMPENSATION 
 

Drew Coco does not receive any economic benefit from someone who is not a client for providing advisory 
services. 

Item 6: SUPERVISION 
 

Tom Schuch, CFP®, Managing Partner is responsible for supervising Drew Coco.  Tom supervises Drew’s 
communication with firm clients and investment advisory activities.  Tom also reviews Drew’s trading activity 
per Code of Ethics regulation.  Tom Schuch’s  contact information is located on the cover page of this brochure 
supplement. 


