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This brochure ("Brochure") provides information about the qualifications and business practices of 
FERN Impact Advisors, LLC. If you have any questions about the contents of this Brochure, please 
contact us at (914) 471 7345. 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. 
Registration as a registered investment advisor does not imply a certain level of skill or training. 
  
Additional information about FERN Impact Advisors, LLC is available on the SEC’s website at 
www.adviserinfo.sec.gov.



2 
 

Item 2. Material Changes 
  
This Brochure incorporates the following changes from its March 31, 2025 update: 
 

• FERN Impact Advisors’ main telephone number has changed to (914) 471 7345. 
 
 

Please note that other information may have been revised which is not set forth in this summary. 
Consequently, we encourage you to read this Brochure in its entirety. 
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Item 4. Advisory Business 
A. Description of Advisor Firm  
FERN Impact Advisors, LLC is a state registered investment advisor firm, established on May 24, 2012 and 
registered in the states of Georgia and New York.   
 
FERN Impact Advisors, LLC (“FERN” or “The Advisor”) is a Delaware limited liability company that 
provides investment advisory services and separately managed accounts owned by individuals and 
institutional clients.   
 
The Advisor is affiliated through common ownership with FERN Impact Partners LLC, the investment 
manager for FERN’s Hedge Fund.  FERN Impact Fund LP is a Long/Short ESG Hedge Fund, and FERN 
Impact Partners GP, LLC, the sole general partner of the LP.  
 
FERN strives to provide a unique offering at the intersection of Impact Investing and Equity Fund 
Management.  The firm makes all investment decisions on behalf of its clients using a firm-wide investment 
process that combines a macro-economic cyclical outlook with a proprietary investment model that 
incorporates Fundamental, ESG/Impact, Technical Analysis and Risk Controls.  For more information on 
FERN’s methods of analysis and investment strategies see Item 8A. 
 
To the extent clients of FERN, who are accredited investors, are interested in investing in FERN Impact 
Fund, LP they will be provided with the Private Placement Memorandum and Subscription Agreement, in 
advance, which will outline the risk factors, fees and expenses, tax consequences and considerations 
associated with investing in the private fund.  Any questions about investing in FERN Impact Fund LP will 
be discussed with the client, in advance. 
 
For a more complete description of the firm’s advisor activities please read Item 4B below. 
 
The Principal Owners of FERN Impact Advisors, LLC are Kristin Carlin and Sandra Myburgh.  
  
B. Description of Advisory Services Offered  
Advisory Services 
FERN Impact Advisors, LLC (“FERN” or “Advisor”) provides discretionary investment advisory services 
and financial planning services.  The Advisor practices custom management of portfolios which are tailored 
according to the client’s objectives.  The Advisor’s primary approach is to use a strategic and tactical 
allocation strategy aimed at reducing risk and increasing performance.  The Advisor may provide advice 
on any of the following: exchange listed securities, over-the-counter securities, foreign securities, warrants, 
corporate debt securities, commercial paper, CDs, municipal securities, mutual funds, United States 
government securities, options in securities and commodities, futures contracts on tangibles and intangibles 
and interests in partnerships investing in real estate or private equity funds to accomplish this objective.  
The Advisor may recommend private equity funds to clients it believes would be an appropriate investment.  
  
Selection of Other Advisors 
FERN may recommend and refer clients to unaffiliated money managers or investment advisors through 
Managed Account programs sponsored by a third-party provider. In these arrangements, the client will 
then enter into a program and investment advisory agreement with the program sponsor and sub-advisors. 
FERN may assist and advise the client in establishing investment objectives for the sub-advisors and may 
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continue to provide oversight of the client account and ongoing monitoring of the activities of the sub-
advisors. The sub-advisors will generally develop an investment strategy and manage the account on a 
discretionary basis.  In consideration for such services, the program sponsor will charge a program fee that 
includes the investment advisory fee of the sub-advisors, the administration of the program and trading, 
clearance, and settlement costs. FERN will not receive a fee for referring the client to the unaffiliated money 
manager or investment advisor. 
   
Financial Planning 
FERN offers financial planning services. These financial planning services may include recommendations for 
portfolio customization based on a client’s investment objectives, time horizon, goals and financial situation. 
Financial planning services may also include recommendations relating to investment strategies as well as 
tailored investment advice. FERN will prepare a written financial plan for the Client outlining its 
recommendations. 
 
FERN may also provide advice to its clients on non-securities related topics.  Some of those topics may 
include, but not be limited to, advice on philanthropic planning, estate planning, business planning, 
retirement planning, budgeting and cash flow.  
 
C. Clients Tailored Services and Client Imposed Restrictions 

FERN Impact Advisors serves clients whose objectives are some combination of income, capital 
preservation, diversification and liquidity.  FERN also caters to clients whose investment time horizon is 
long term.  Our strategies may not be suitable for all investors.  We will tailor our recommended 
allocation of client assets to and among the FERN investment strategies based upon the unique objectives 
and risk tolerance of each client.  We can work with clients who impose investment restrictions if they 
are invested in a separately managed account.  FERN does not allow client-imposed restrictions inside its 
funds. 
  
D. Wrap Fee Programs 

FERN does not provide portfolio management services to wrap fee programs. 
 
E. Assets Under Management  
As of December 31, 2025 FERN’s regulatory assets under management are as follows: 
 
Discretionary:  $1,734,332.84 
Non-Discretionary: $ 0 
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Item 5. Fees and Compensation 
 
A. & B. Method of Compensation and Fee Schedule and Client Payment of Fees  
Asset Management Fees 
FERN's Asset Management Fees ("Management Fees") are computed as a percentage of a client's total 
assets under management.  Pursuant to an Investment Advisory Agreement (the "Advisory Agreement") 
signed by each client, Management Fees are charged pro rata on a monthly basis and payable in arrears, 
based on the value of portfolio assets of the client account on the last business day of the preceding month.  
FERN's Monthly and Annual Management Fee schedule is as follow: 
 

Assets under 
Management Monthly Fee Rate Annualized Fee Rate 

Less than $5,000,000 0.1250% 1.50% 

$5,000,000 to 
$10,000,000 0.1042% 1.25% 

$10,000,000 to 
$25,000,000 0.0916% 1.10% 

$25,000,000 to 
$100,000,000 0.0834% 1.00% 

More than 
$100,000,000  Negotiable Negotiable 

  
These fees may be negotiated by the Advisor at the sole discretion of the Advisor.  Management Fees 
are automatically deducted from the client account on a monthly basis by the qualified custodian as set 
forth in the Advisory Agreement.  Clients will receive a monthly statement from the custodian and a 
monthly invoice from FERN indicating the fee calculation and the amount withdrawn from the client 
account. 
  
Selection of Other Advisors 
As stated in Item 4B above, from time-to-time FERN may recommend and refer clients to unaffiliated 
money managers or investment advisors through Managed Account programs sponsored by a third-party 
provider.  Clients will pay management fees to the unaffiliated money manager or investment advisor 
which are separate and distinct from the Management Fees charged by FERN.  The fees for unaffiliated 
money managers or investment advisors are set forth in the client agreements or advisory agreements of 
each respective money manager or investment advisor.  FERN will continue to maintain an advisory 
relationship with the client and have oversight of the unaffiliated money manager or investment advisor.  
Consequently, FERN will continue to receive Asset Management Fees as set forth above based on the 
client’s total assets under management, including assets managed by the unaffiliated money manager or 
investment advisor.    
 
Fixed Fees 
FERN typically charges a fixed fee of $2,000 per plan for comprehensive financial planning services as 
contracted for in advance. Fixed fees may be negotiated in advance based at the discretion of the Advisor. 
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Fixed fee-based clients are billed one half of the fee at the time of signing the Agreement with the Advisor 
and the other one half upon delivery of the financial plan to the client. If the client terminates the Agreement 
with the Advisor prior to the Advisor's completion of the financial plan, any fees due the Advisor will be 
invoiced to the client and payable within 5 days of delivery of the invoice. If the Client terminates the 
Agreement with the Advisor prior to the Advisor’s start of the financial plan, a refund will be paid to the 
Client.  
 
C. Additional Client Fees Charged 
All fees paid to FERN for investment advisory services and financial planning services are separate and 
distinct from the expenses charged by mutual funds to their shareholders and brokerage fees charged by 
broker-dealers for the execution of securities transactions. The mutual fund fees and expenses are 
described in each fund’s prospectus.  Mutual fund fees will generally include a management fee and other 
fund expenses. 
  
Client is responsible for all custodial and securities execution fees charged by the custodian and executing 
broker-dealer.  The Advisors fee is separate and distinct from the custodian and execution fees. 

Item 6. Performance-Based Fees and Side-by-Side Management 
 
FERN’s affiliate, FERN Impact Partners LLC is paid a 2% annual management fee by Limited Partners paid 
monthly in advance acting as investment adviser to FERN Impact Fund LP (Long/Short Equity strategy).  
For the purpose of calculating the management fee, the net asset value of a Limited Partner's book capital 
account is determined before reduction for accrued management fees and incentive allocations, if any.  
 
FERN’s affiliate, FERN Impact Partners GP, LLC, the General Partner to FERN Impact Fund LP is paid an 
annual incentive allocation (performance-based fee) after the end of each calendar year equal to 20% of 
the net new capital appreciation and at the end of each calendar year subject to a high-water mark. 
However, if a Limited Partner has any prior net losses from previous periods, the General Partner will not 
receive a performance allocation until such Limited Partner is allocated net profits to recoup the net losses. 
The General Partner may, in its sole discretion, enter into arrangements with investors under which the 
management fee and/or the incentive allocation is reduced, waived, or calculated differently. 
 
The supervised persons of FERN Advisors earn management fees for discretionary investment advisory 
services and fixed fees for financial planning services as outlined in Section B.  They also earn management 
fees through their affiliate, FERN Impact Partners LLC, as Investment Manager of FERN Impact Fund and 
performance fees on FERN Impact Fund as outlined above.   
 
This may create a conflict of interest to favor accounts for which supervised persons receive a performance-
based fee.  This risk is mitigated by the Firm’s Code of Ethics and Trade Allocation Strategy.  FERN is 
dedicated to the principle of fair and equitable trade allocation and sequencing.  In addition, FERN’s firm-
wide strategies follow the same strategic and tactical investment process with the difference that the Long-
Only Separately Managed Accounts are traded on a longer-term horizon (involving less frequent trading) 
and the Long/Short Fund is traded on a short- and medium-term horizon (involving more frequent trading).  
 
Item 7. Types of Clients and Minimum Account Size 
The Advisor offers its services to individuals and other investment advisors, pension funds, endowments, 
trusts, estates, charitable organizations, corporations, business entities and institutional investors.  



8 
 

 
In general, FERN does not require a minimum dollar amount to open and maintain accounts with our 
custodial partner.  However, we reserve the right to decline an investment advisory relationship, and to 
terminate an existing client’s investment advisory relationship and/or decline to provide other services to 
existing clients, if it falls below a minimum size which presents challenges in our ability to effectively manage 
the assets.  

Item 8. Methods of Analysis, Investment Strategies and Risk of Loss 
  
A. Methods of Analysis and Investment Strategies  
FERN strives to deliver superior risk-adjusted returns through a firmwide proprietary investment process 
that is designed to identify the dynamics in companies that are typically synonymous with sound financial 
management and governance, positive and sustainable social/human impact and a lower environmental 
footprint.  The Investment Team also include companies that are influencing positive change on 
Environmental, Social and Governance issues. 
 
The Advisor may utilize Cyclical, Fundamental, ESG or Technical Analysis techniques in formulating 
investment advice or managing assets for clients.  
 
Cyclical analysis of macro-economic cycles is used to determine how these cycles affect the returns of an 
investment, an asset class, an investment theme, or an individual company’s profits. Cyclical risks exist 
because the broad economy has been shown to move in cycles, from periods of peak performance 
followed by a downturn, then a trough of low activity. Between the peak and trough of a business or other 
macro-economic cycle, investments may fall in value to reflect the uncertainty surrounding future returns 
as compared with the recent past. 
 
Fundamental analysis of businesses involves analyzing its financial statements and health, its management 
and competitive advantages and its competitors and markets. Fundamental analysis is performed on 
historical and present data with the goal of making financial forecasts. There are several possible objectives; 
to conduct a company stock valuation and predict its probable price evolution; to make a projection on its 
business performance; to evaluate its management and make internal business decisions and to calculate 
its credit risk.  As Fundamental analysis concentrates on an analysis of a company’s financial condition and 
may include a review of a company’s balance sheet, income statement, earnings history, business model, 
management, etc. There are many risks associated with investing based on fundamental analysis including, 
but not limited to, fraudulent or erroneous financial statements, unexpected deterioration of a company’s 
business, an outright mistaken investment thesis, and/or failure to stick to an investment thesis. 
 
Environmental, Social, and Governance (ESG) refers to the three central factors in measuring the 
sustainability and societal impact of an investment in a company or business.  These criteria help to better 
determine the future financial performance of companies (return and risk). FERN utilizes data from third 
party ESG and fundamental data providers. 
 
Technical analysis is a trading discipline employed to evaluate investments and identify trading opportunities 
(usually short, medium, or long term) by analyzing statistical trends gathered from trading activity such as 
price movement, open interest and volume.  
 
The investment strategies the Advisor may implement, may include long term purchases of securities held 
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at least for one year; short term purchases for securities sold within a year; trading of securities sold within 
30 days, short sales, margin transactions, option writing, including covered options, uncovered options or 
spreading strategies. 
  
Clients need to be aware that investing in securities involves risk of loss that clients need to be prepared 
to bear. 
 
B. Investment Strategy and Method of Analysis Material Risks 
The securities recommended to fulfill the strategic and tactical allocation strategy involve risk of loss that 
clients should be prepared to bear. The securities recommended will likely vary from one client to another 
based upon a client's investment objectives, risk tolerance and unique investment preferences. The use of 
an asset allocation strategy involves assumptions based on the historical performance of various assets 
classes.  There is no guarantee that certain assets will replicate such performance in the future.  In 
addition, while the Advisor believes that the assumptions upon which any allocation are reasonable, there 
is a risk that such assumptions prove to be incorrect.  Asset Allocation inherently involves diversification 
of investments.  While diversification is designed to spread risk among different securities or asset classes, 
there is a risk that a diversified portfolio will not achieve as great a return as a portfolio concentrated in a 
single security or asset class if that security or asset class outperforms other securities or assets in the 
portfolio.   
  
C. Security Specific Material Risks  
The Advisor does not primarily recommend one particular type of security. However, with any investment 
you could lose all or part of your investments managed by the Advisor, and your account’s performance 
could trail that of other investments. Material risks in the securities recommended by the Advisor may 
include the following: 
 
Asset Class Risk 
Securities in your portfolio(s) or in underlying investments such as mutual funds may underperform in 
comparison to the general securities markets or other asset classes. 
 
Concentration Risk 
To the extent that FERN recommends portfolio allocations that are concentrated in a particular market, 
industry or asset class, your portfolio may be susceptible to loss due to adverse occurrences affecting that 
market, industry, or asset class. 
 
Equity Securities Risk 
Equity securities are subject to changes in value that may be attributable to market perception of a particular 
issuer or general stock market fluctuations that affect all issuers. Investments in equity securities may be 
more volatile than other types of investments. 
 
Growth Securities Risk 
Growth companies are companies whose earnings growth potential appears to be greater than the market, 
in general, and whose revenue growth is expected to continue over an extended period. Stocks of growth 
companies or “growth securities” have market values that may be more volatile than those of other types 
of investments. Growth securities typically do not pay a dividend, which may help cushion stock prices in 
market downturns and reduce potential losses. 
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Issuer Risk 
Your account’s performance depends on the performance of individual securities in which your account 
invests. Any issuers may perform poorly, causing the value of its securities to decline. Poor performance 
may be caused by poor management decisions, competitive pressures, changes in technology, disruptions 
in supply, labor problems or shortages, corporate restructurings, fraudulent disclosures, or other factors. 
Changes to the financial condition or credit rating of an issuer of those securities may cause the value of 
the securities to decline. 
 
Management Risk 
The performance of your account is subject to the risk that the investment management strategy may not 
produce the intended results. 
 
Market Risk 
Your account could lose money over short periods due to short-term market movements and over longer 
periods during market downturns or market disruption events such as geopolitical and other events, 
including public health crises and natural disasters.  The value of a security may decline due to general 
market conditions, economic trends, or events that are not specifically related to the issuer of the security 
or to factors that affect a particular industry or industries. During a general downturn in the securities 
markets, multiple asset classes may be negatively affected. 
  
Market Trading Risks 
Your investment account faces numerous market trading risks, including the potential lack of an active 
market for investments held in your account and losses from trading in secondary markets. 
 
Larger Company Securities Risk 
Securities of companies with larger market capitalizations may underperform securities of companies with 
smaller and mid-sized market capitalizations in certain economic environments. Larger, more established 
companies might be unable to react as quickly to new competitive challenges, such as changes in technology 
and consumer tastes. Some larger companies may be unable to grow at rates higher than the fastest 
growing smaller companies, especially during extended periods of economic expansion. 
 
Regulatory Risk 
Changes in government regulations may adversely affect the value of a security. An insufficiently regulated 
industry or market might also permit inappropriate practices that adversely affect an investment. 
 
Smaller Company Securities Risk 
Securities of companies with smaller market capitalizations, historically, tend to be more volatile and less 
liquid than larger company stocks. Smaller companies may have no or relatively short operating histories 
or be newly public companies. Some of these companies have aggressive capital structures, including high 
debt levels, or are involved in rapidly growing or changing industries and/or new technologies, which pose 
additional risks. 
  
Value Style Investment Risk 
Value stocks can perform differently from the market as a whole and from other types of stocks. Value 
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stocks may be purchased based upon the belief that a given security may be out of favor. Value investing 
seeks to identify stocks that have depressed valuations, based upon several factors which are thought to 
be temporary in nature, and to sell them at superior profits when their prices rise when the issues which 
caused the valuation of the stock to be depressed are resolved. While certain value stocks may increase in 
value more quickly during periods of anticipated economic upturn, they may also lose value more quickly 
in periods of anticipated economic downturn. Furthermore, there is a risk that the factors which caused 
the depressed valuations are longer term or even permanent in nature, and that there will not be any rise 
in value. Finally, there is the increased risk in such situations that such companies may not have sufficient 
resources to continue as ongoing businesses, which would result in the stock of such companies potentially 
becoming worthless. 
  
Derivatives Risk 
The use of derivatives such as futures, options, and swap agreements can lead to losses, including those 
magnified by leverage, particularly when derivatives are used to enhance return rather than offset risk. 
 
Short Selling Risk 
Short selling is highly risky. Short selling stocks may generate unlimited losses while the upside is capped, as 
the price of a stock can in theory rise infinitely but cannot drop below zero. Over the long term, stock 
prices overall tend to rise rather than fall. As a result, short selling is against the overall direction of the 
market. Shorting stocks also involves using borrowed money, which creates leverage risk. This strategy is 
also subject to the risk of inaccurate timing. Even if the price of a stock falls substantially eventually, the 
price could rise in the near term, leading to losses for the short sellers.  
 
Option Trading Risk 
There are multiple risks associated with options transactions, in particular, uncovered options transactions. 
Investors who buy options may lose the premium paid, plus commissions or any other transaction expenses. 
Writing options generates higher risks than buying options. Writing options involves margin trading, creating 
leverage risk. The seller of an option has a legal obligation to purchase or sell the underlying asset if the 
option is exercised, subjecting the seller to the risk of price movement of the underlying asset. The risk of 
writing covered call options (the seller of the option already owns the underlying asset) is limited. However, 
writing uncovered options is highly risky and speculative. Writing uncovered call options (the seller of the 
option does not own the underlying asset) can lead to unlimited losses.  
 
Leverage Risk 
Certain transactions may give rise to a form of leveraging, including borrowing. Such transactions may 
include, among others, reverse repurchase agreements, loans of portfolio securities, and the use of when-
issued, delayed-delivery or forward-commitment transactions. The use of derivatives may also create 
leverage. The use of leverage may cause a portfolio to liquidate portfolio positions when it may not be 
advantageous to do so.  Leveraging may make a portfolio more volatile than if the portfolio had not been 
leveraged. This is because leverage tends to increase a portfolio’s exposure to market risk, interest rate risk 
or other risks by increasing assets available for investment. 
 
Liquidity Risk 
A security may not be able to be sold at the time desired without adversely affecting the price.  Liquidity 
is the ability of a firm, company, or even an individual to pay its debts without suffering catastrophic losses. 
Conversely, liquidity risk stems from the lack of marketability of an investment that can't be bought or sold 
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quickly enough to prevent or minimize a loss. It's typically reflected in unusually wide bid-ask spreads or 
large price movements. 
 
Interests in partnerships investing in Real Estate: 
Real Estate Investment Trusts (“REITs”) allow individuals to invest in large-scale, income-producing real 
estate. A REIT is a company that owns and typically operates income-producing real estate or related 
assets. These may include office buildings, shopping malls, apartments, hotels, resorts, self-storage facilities, 
warehouses, and mortgages or loans. Unlike other real estate companies, a REIT does not develop real 
estate properties to resell them. Instead, a REIT buys and develops properties primarily to operate them 
as part of its own investment portfolio. 
 
Many REITs are registered with the Securities and Exchange Commission and are publicly traded on a stock 
exchange. These are known as publicly traded REITs. Others may be registered with the Securities and 
Exchange Commission but are not publicly traded. These are known as non- traded REITs (also known as 
non-exchange traded REITs). This is one of the most important distinctions among the various kinds of 
REITs. Before investing in a REIT, you should understand whether it is publicly traded, and how this could 
affect the benefits and risks to you. 
 
But there are some risks, especially with non-exchange traded REITs. Because they do not trade on a stock 
exchange, non-traded REITs involve special risks: 
 

Lack of Liquidity: Non-traded REITs are illiquid investments. They generally cannot be sold readily on 
the open market. If you need to sell an asset to raise money quickly, you may not be able to do so 
with shares of a non-traded REIT. 
  
Share Value Transparency: While the market price of a publicly traded REIT is readily accessible, it can 
be difficult to determine the value of a share of a non-traded REIT. Non-traded REITs typically do not 
provide an estimate of their value per share until 18 months after their offering closes. This may be 
years after you have made your investment. As a result, for a significant time you may be unable to 
assess the value of your non-traded REIT investment and its volatility. 
 
Distributions May Be Paid from Offering Proceeds and Borrowings: Investors may be attracted to non-
traded REITs by their relatively high dividend yields compared to those of publicly traded REITs. Unlike 
publicly traded REITs, however, non-traded REITs frequently pay distributions in excess of their funds 
from operations. To do so, they may use offering proceeds and borrowings. This practice, which is 
typically not used by publicly traded REITs, reduces the value of the shares and the cash available to 
the company to purchase additional assets. 
 
Conflicts of Interest: Non-traded REITs typically have an external manager instead of their own 
employees. This can lead to potential conflicts of interests with shareholders. For example, the REIT 
may pay the external manager significant fees based on the amount of property acquisitions and assets 
under management. These fee incentives may not necessarily align with the interests of shareholders. 
 

Options  
Certain types of option trading are permitted to generate income or hedge a security held in the program 
account; namely, the selling (writing) of covered call options or the purchasing of put options on a security 
held in the program account.  Client should be aware that the use of options involves additional risks. The 
risks of covered call writing include the potential for the market to rise sharply. In such case, the security 
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may be called away and the program account will no longer hold the security.  The risk of buying long 
puts is limited to the loss of the premium paid for the purchase of the put if the option is not exercised or 
otherwise sold by the program account. 
 
Hedge Funds and Managed Futures 
Hedge and managed futures funds are available for purchase in the program by clients meeting certain 
qualification standards. Investing in these funds involves additional risks including, but not limited to, the risk 
of investment loss due to the use of leveraging and other speculative investment practices and the lack of 
liquidity and performance volatility. In addition, these funds are not required to provide periodic pricing or 
valuation information to investors and may involve complex tax structures and delays in distributing 
important tax information. Client should be aware that these funds are not liquid as there is no secondary 
trading market available. 
 
At the absolute discretion of the issuer of the fund, there may be certain repurchase offers made from 
time to time. However, there is no guarantee that client will be able to redeem the fund during the 
repurchase offer. 
 
Oil and Gas Interest Risks 
Price Risks: Oil and gas drilling companies face substantial price risk due to the highly volatile relationship 
between supply of oil and gas and demand for energy. On a grand economic scale, price risk can increase 
with the presence of more competition, lower-quality oil and gas, adverse weather conditions in the drilling 
region, increased government regulations or the availability of energy substitutions. Price reductions in the 
oil and gas sector result in less profitability on drilling and the potential for companies to end operations. 
 
Geological Risks:  Another prevalent risk in oil and gas drilling is the limitation of geological information 
available to energy companies. Because it is impossible to know what is under the surface prior to drilling, 
oil and gas companies are operating only on information available from nearby sites. This could result in 
unsuccessful drilling, which equates to wasted capital resources for the drilling company. 
 
Cost Risks:  The greatest risk inherent to oil and gas drilling is the immense cost associated with ongoing 
operations. Companies need expensive equipment for hauling, storage and drilling, an extensive workforce, 
fuel for transportation, and costly insurance to cover any mishaps that could arise on site. To cover these 
expenses, oil and gas drilling companies must either tap into capital reserves, raise additional capital from 
investors or borrow from other financing outlets. Each of these funding sources has costs that increase the 
total operational expenses a drilling company must take on. 
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Item 9. Disciplinary Information	 
This item is not applicable.  
  

Item 10. Other Financial Industry Activities and Affiliations 	
Neither FERN nor management persons are registered or have an application pending to register as a 
broker-dealer or registered representative of a broker-dealer, futures commission merchant, commodity 
pool operator, commodity trading advisor, or an associated person of the foregoing entities. 
 
FERN Impact Fund, LP, a Delaware limited partnership (the “Partnership”) has been formed to operate as 
a private investment partnership to create a pool of hedged capital to achieve sustainable capital investment.  
The general partner of the Partnership is FERN Impact Partners GP, LLC a New York limited liability 
company, and the sole general partner of the Partnership (the “General Partner”).  The investment 
manager of the Partnership is FERN Impact Partners, LLC a New York limited liability company and an 
affiliate of the General Partner (the “Investment Manager”). The General Partner and Investment Manager 
are affiliated with FERN through common ownership.   
 
Kristin Carlin, a Managing Partner of FERN is also a Managing Member, CIO and founding partner of the 
General Partner and Investment Manager; Sandra Myburgh, a Managing Partner and CCO of FERN is also 
the CEO and founding partner of the General Partner and Investment Manager. Kristin Carlin and Sandra 
Myburgh spend 100% of their time on activities related to FERN’s firmwide activities.   
 
To the extent clients of FERN, who are accredited investors, are interested in investing in FERN Impact 
Fund, LP, they will be provided with the Private Placement Memorandum and Subscription Agreement, in 
advance, which will outline all the risk factors, fees and expenses, tax consequences and considerations 
associated with investing in the private fund. Any questions about investing in the Partnership will be 
discussed with the client, in advance.  

Item 11. Code of Ethics, Participation or Interest in Client Transactions and Personal Trading	 
The Advisor has adopted a Code of Ethics that sets forth the basic policies of conduct for all managers, 
officers, and employees of the adviser. In addition, the Code of Ethics governs personal trading by FERN's 
supervised persons and is intended to ensure that securities transactions effected by supervised persons 
are conducted in a manner that avoids any conflict of interest between such supervised persons and clients 
of the Advisor or its affiliates. FERN collects and maintains records of securities holdings and securities 
transactions effected by supervised persons. These records are reviewed to identify and resolve conflicts 
of interest. A copy of FERN's Code of Ethics will be provided to clients or prospective clients upon request. 
 
FERN and/or its supervised persons may from time-to-time purchase or sell products that they may 
recommend to clients.  This may present a conflict of interest where, because of the information FERN 
has, FERN or its supervised persons are in a position to trade in a manner that could adversely affect clients. 
Pursuant to FERN's Code of Ethics, supervised persons have a fiduciary duty to put the interests of their 
clients ahead of their own.  FERN requires that its investment advisory representatives follow its policies 
and ethical standards as set forth in its Code of Ethics.  
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Item 12. Brokerage Practices	 
As an investment advisory firm, FERN has a fiduciary duty to seek best execution for client transactions. 
While best execution is difficult to define, and challenging to measure, there is some consensus that it does 
not solely mean the achievement of the best price on a given transaction. Rather, it appears to be a 
collective consideration of factors concerning the trade in question. Such factors include the value of 
research provided as well as execution capability, commission rate, financial responsibility, and 
responsiveness. FERN’s primary objectives when placing orders for the purchase and sale of securities for 
client accounts is to obtain the most favorable net results under the circumstances. As a result, FERN may 
not necessarily pay the lowest commission or commission equivalent for any particular transaction. 
 
FERN recommends that all clients use a particular broker-dealer for execution and/or custodial services. 
The broker-dealer is recommended based on criteria such as, but not limited to, reasonableness of 
commissions charged to the client, tools and services made available to the client and the Advisor, and 
convenience of access to the account trading and reporting. The client will provide authority to FERN to 
direct all transactions through that broker-dealer in the investment advisory agreement. 
 
FERN does not have any formal soft dollar arrangements, nor does it receive client referrals from any 
broker-dealer or third party as a result of the firm selecting or recommending that broker-dealer to clients. 
 
Aggregating Securities Transactions for Client Accounts  
FERN may combine orders into block trades when more than one account is participating in the trade. 
This blocking or bunching technique must be equitable for each such account (e.g. for the purposes of 
reducing brokerage commissions or obtaining a more favorable execution price). Accounts participating in 
a block execution typically receive the same execution price (average share price) for the securities 
purchased or sold in a trading day, and transaction costs will be allocated among participating Accounts 
pro-rata. FERN may allocate trades in a different manner than indicated on the allocation statement (non-
pro rata) only if all managed accounts receive fair and reasonable treatment. 

Item 13. Review of Accounts	
The firm reviews client accounts on an annual basis, or when conditions warrant a review based on market 
conditions or changes in client circumstances. Triggering factors may a change in client’s investment 
objective, a change in market conditions, change of employment, or a change in recommended asset 
allocation weightings in the account that exceed a predefined guideline. FERN provides monthly 
performance reports to clients.  
 
Financial Plans, once prepared and delivered to the client are not reviewed again unless the client requests 
a financial plan be updated.  Client accounts (and/or financial plans) are reviewed by Kristin Carlin, 
Managing Partner and Sandra Myburgh, Managing Partner and CCO. The nature of the review is to 
determine if the client account is still in line with the client’s stated objectives.  
 
Clients are encouraged to notify FERN if changes occur in their personal financial situation that might 
materially affect their investment plans.  

Item 14. Client Referrals and Other Compensation	
This item is not applicable.   
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Item 15. Custody	
All client assets are maintained with qualified custodians. In addition to an annual performance report sent 
by the Advisor, Clients will receive written statements no less than quarterly from the custodian. FERN 
encourages clients to carefully review their account statements for any inaccuracies. Any discrepancies 
should be immediately brought to the firm’s attention. 

Item 16. Investment Discretion	
FERN generally has discretion over the selection and number of securities to be bought or sold in client 
accounts without obtaining prior consent or approval from the client for each transaction. However, these 
purchases or sales may be subject to specified investment objectives, guidelines, or limitations previously 
set forth by the client and agreed to by FERN. The discretionary authority is granted by virtue of the client’s 
acceptance and execution of an Investment Advisory Agreement.  

Item 17. Voting Client Securities	 
Pursuant to the terms of the Investment Advisory Agreements, FERN does not vote or advise clients how 
to vote proxies for securities held in client accounts or advise clients with respect to the voting of these 
proxies.  

Item 18. Financial Information	
This item is not applicable. 

Item 19 Requirements for State-Registered Advisers  
A. Principal Executive Officers and Management Persons  
Kristin Carlin and Sandra Myburgh are the Managing Partners of FERN Impact Advisors, LLC.  Additional 
information about Ms. Carlin and Ms. Myburgh is contained in the firm's Brochure Supplement.  
 
B. Other Business Activities 
See the response to Item 10 above. 
 
C. Performance Based Fee Description 
See the response to Item 6 above.  
 
D. Disclosure of Material Facts Related to Arbitration or Disciplinary Actions Involving Management 
Persons 
 

Management of FERN has not been found liable in any arbitration, civil or disciplinary actions or 
administrative proceedings. 
 
 

E. Material Relationships Maintained by this Advisory Business or Management Persons with Issuers of 
Securities 
 

There are no material relationships maintained by FERN or its management persons with any issuers of 
securities other than as described in this Brochure. 
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Form ADV Part 2B: Brochure Supplement 
 
 
 
 
 
 
 
 

FERN Impact Advisors, LLC 
CRD #164264 

 
 

Kristin Carlin, Managing Partner 3675 Crestwood Parkway 
Suite 400, Duluth, GA, 30096 

(917) 207-8871 Office 
(914) 471-7345 Mobile 

 
 

Sandra Myburgh, Managing Partner/CCO  
3675 Crestwood Parkway 

Suite 400, Duluth, GA, 30096 
(917) 207-8871 Office 
(917) 750-9667 Mobile 

 
 
 
 

March 31, 2026 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
  
This Brochure Supplement provides information about Kristin Carlin and Sandra Myburgh that supplements 
the FERN Impact Advisors, LLC Firm Brochure ("Brochure"). You should have received a copy of that 
Brochure. Please contact Sandra Myburgh if you did not receive FERN Impact Advisors, LLC's Brochure or 
if you have any questions about the contents of this Brochure Supplement. 
  
Additional information about FERN Impact Advisors, LLC's Investment Advisor Representatives is available 
on the SEC’s website at www.adviserinfo.sec.gov 
 
  

http://www.adviserinfo.sec.gov/
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Kristin Carlin 
 
Educational Background and Business Experience 
Kristin Carlin, born 1970, Alfred University, BS in Clinical Counseling Psychology, graduated in 1992; 
attended NY Institute of Finance, coursework in Technical Analysis in 1996. Ms. Carlin founded and is a 
Managing Partner of Hunter Investment Partners, LLC, as of April 24, 2020 known as FERN Impact 
Advisors, LLC May 2012 to Present. Ms. Carlin is also a Managing Member, CIO and founding partner of 
the FERN Impact Partners GP, LLC and FERN Impact Partners, LLC September 2018 to Present; Prior to 
that, she was a Co-Portfolio Manager/Head Trader with Bedford Oak Partners from March 1998 to June 
2010; Registered Representative with Pali Capital from March 1998 to January 2002; and Institutional Block 
Trader with Prudential Securities from June 1995 to March 1998. 
 
Disciplinary Information 
There are no legal or disciplinary events or proceedings to report concerning Ms. Carlin. 
 
Other Business Activities 
FERN Impact Fund, LP, a Delaware limited partnership (the “Partnership”) has been formed to operate as 
a private investment partnership to create a pool of capital to achieve sustainable capital investment 
(implementing a Long/Short Equity Plus Impact strategy).  The general partner of the Partnership is FERN 
Impact Partners GP, LLC a New York limited liability company, and the sole general partner of the 
Partnership (the “General Partner”).  The investment manager of the Partnership is FERN Impact Partners, 
LLC a New York limited liability company and an affiliate of the General Partner (the “Investment 
Manager”) The General Partner and Investment Manager are affiliated with FERN through common 
ownership.   
 
Kristin Carlin, a Managing Partner of FERN is also a Managing Member, CIO and founding partner of the 
General Partner and Investment Manager.  Ms. Carlin spends 100% of her time on firmwide activities. 
 
To the extent clients of FERN, who are accredited investors, are interested in investing in FERN Impact 
Fund, LP, they will be provided with the Private Placement Memorandum and Subscription Agreement, in 
advance, which will outline the risk factors, fees and expenses, tax consequences and considerations 
associated with investing in the private fund. Any questions about investing in the Partnership will be 
discussed with the client, in advance. 
 
Additional Compensation 
This item is not applicable. 
 
Supervision 
Sandra Myburgh, Chief Compliance Officer, monitors the investment advisory activities, personal investing 
activities, and adherence to the Advisor’s Compliance Program and Code of Ethics for supervised persons.  
Ms. Myburgh can be reached at (917) 750 9667. 
 
Requirements for State-Registered Advisers 
Ms. Carlin has not been involved in an award or found liable in an arbitration claim, civil, or self-regulatory 
organization event or administrative proceeding, or been the subject of a bankruptcy petition. 
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Sandra Myburgh 
 
Educational Background and Business Experience 
Sandra Myburgh, born 1971, graduated from the University of Johannesburg with the following degrees, 
Bachelor of Commerce Degree in Information Technology, 1994, Honors Degree of Commerce in 
Economics, 1994 and Master’s Degree of Commerce in Economics 1998.  Ms. Myburgh is a Managing 
Partner of Hunter Investment Partners, LLC, as of April 24, 2020 known as FERN Impact Advisors, LLC, 
December 2017 to Present; and named as the Chief Compliance Officer as of December 2019.  Ms. 
Myburgh is also a Managing Member, CEO and founding partner of the FERN Impact Partners GP, LLC 
and FERN Impact Partners, LLC September 2018 to Present. Prior to that, she was the Director for the 
Wealth and Investment Management division of Barclays in New York, February 2009 to December 2015; 
she worked for Barclays Global Investors as the Principal for the Fund of Hedge Funds Group, October 
2008 to January 2009; she worked at ABN AMRO in New York (April 2006 to April 2008) and at Standard 
Chartered Bank in both New York and Singapore (February 1998 to April 2006). She worked at Rand 
Merchant Bank in South Africa from February 1994 to February 1997. 
 
Disciplinary Information 
There are no legal or disciplinary events or proceedings to report concerning Ms. Myburgh. 
 
Other Business Activities 
FERN Impact Fund, LP, a Delaware limited partnership (the “Partnership”) has been formed to operate as 
a private investment partnership to create a pool of capital to achieve sustainable capital investment 
(implementing a Long/Short Equity Plus Impact strategy).  The general partner of the Partnership is FERN 
Impact Partners GP, LLC a New York limited liability company, and the sole general partner of the 
Partnership (the “General Partner”).  The investment manager of the Partnership is FERN Impact Partners, 
LLC a New York limited liability company and an affiliate of the General Partner (the “Investment 
Manager”) The General Partner and Investment Manager are affiliated with FERN through common 
ownership.   
 
Sandra Myburgh, a Managing Partner of FERN is also a Managing Member, CEO and founding partner of 
the General Partner and Investment Manager.  Ms. Myburgh spends 100% of her time on firmwide 
activities. 
 
To the extent clients of FERN, who are accredited investors, are interested in investing in FERN Impact 
Fund, LP, they will be provided with the Private Placement Memorandum and Subscription Agreement, in 
advance, which will outline the risk factors, fees and expenses, tax consequences and considerations 
associated with investing in the private fund. Any questions about investing in the Partnership will be 
discussed with the client, in advance. 
 
Additional Compensation 
This item is not applicable. 
 
Supervision 
Sandra Myburgh, Chief Compliance Officer, monitors the investment advisory activities, personal investing 
activities, and adherence to the Advisor’s Compliance Program and Code of Ethics for supervised persons. 
Ms. Myburgh can be reached at (917) 750 9667. 
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Requirements for State-Registered Advisers 
Ms. Myburgh has not been involved in an award or found liable in an arbitration claim, civil, or self-regulatory 
organization event or administrative proceeding, or been the subject of a bankruptcy petition. 


