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Item 1. Cover Page

Thisbrochure (Form ADV Part 2A) providesinformation about the qualificationsand busness
practicesof Proventus AG Vermdgensverwaltung (“Proventus AG” or “ProventusLtd”). Proventus
Ltd isa registered investment advisor (“RIA”) with the United Sates Securitiesand Exchange
Commission (the “SEC”) underthe Investment Advisers Act of 1940, asamended (the “Advisers
Act”).

If you have any questionsabout the contentsof thisbrochure, please contact usby telephone at
+41 (0) 44 217 8383 or by e-mail at info@proventusvw.ch .

The information in thisbrochure hasnot been approved orverified by the SEC or by any state
securitiesauthority. Additional information about ProventusLtd isavailable on the SEC’swebsite at
www.adviserinfo.sec.gov. There isno specific level of kill or training required to register asa RIA with
the SEC. ThisBrochure providesinformation for U.S. clientsof Proventus Ltd; most provisonsof the
AdvisersAct and of thisBrochure do not apply to ProventusLtd.’snon-U.S clients. ThisBrochure has
been prepared asof April 10, 2013.

Iltem 2. Material Changes

Thisisthe initial Form ADV Part 2A/Brochure for Proventus AG.
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Iltem 4. Advisory Business

Hrm Description

Proventus AG Vermdgensverwaltung
(“Proventus AG”, “Proventus Ltd” or “the Firm”
or“we”), a Swisscorporation based in Zurich,
Switzerland, providesinvestment advisory
servicesto clientsresdent in the United Sates
(*US’). We also serve UStaxpayersordual
citizensliving outsde the USand clientswho
have no connection to the US. Proventus Ltd
commenced operationsin November 1998.

Principal Owners

Bence Andrasand MarkusWidmer principally
own ProventusLtd.

Discretionary Portfolio Management

Proventus Ltd offersa discretionary asset
management service to individualsand high
net worth clientsand their families. The
servicesprovided are designed forinvestors
who wish to have their assetsfully managed
by ProventusLtd and include asset allocation,
investment selection, active portfolio
management and portfolio rebalancing
consistent with the circumstances,
preferencesand objectivesof each client.

Proventus Ltd discussesa client'sprior
investment history, aswell asfamily
compostion and background. Aspart of this
information-gathering process, Proventus Ltd
determinesthe client'sindividual objectives,
time horizon, risk tolerance, tax stuation and
liguidity needsand developsa tailored
investment policy.

Each client’'sassetsare managed in a
separate account (an “Account”’) maintained
at a third-party financial institution.

Proventus Ltd purchasesand sellssecuritiesfor
the client’sAccount without prior consent of
or notification to the client. Proventus Ltd
determinesthe securitiesthat are bought and
sold forthe client’sAccount and the total
amount of the purchasesand sales.

Proventus Ltd’sauthority may be subject to
conditionsimposed by individual clientsasset
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forth and agreed upon in the asset
management agreement entered into
between Proventus Ltd and the client. For
example, a client may restrict or prohibit
transactionsin certain typesof securities.

Client Accountsbroadly are managed in a
smilar manner, however, differencesin each
portfolio occurdue to client specific
objectives, tax considerations, liquidity needs,
risk tolerance, reference currency, expected
returns, legal restrictions, investment time
horizon and overall suitability.

Proventus Ltd primarily investsin: Equity
securities, fixed income, high quality rated
debt instruments, mutual funds, exchange
traded funds, hedge funds, preciousmetals
and in rare occasionsstructured products. For
the purpose of diversification, client accounts
will hold non-dollar securitiesin markets
outside the United States.

Whilst generally Proventus Ltd makes
investmentswith a longertime horizon,
Proventus Ltd may recommend changesto
allocationsin an attempt to take advantage
of conditionsin the current economic
environment whilst being sensitive to
transaction costsand taxes, asapplicable.
Such changesmay involve underweight or
overweight postionsdesignhed to capitalize on
current economic conditionsoverthe short-
term.

Exceptionally and on client request Proventus
Ltd may recommend otherinvestment
advisersforitsclients.

Proventus Ltd’sadvice islimited to the typesof
securitiesand transactionsasset forth in ltem
8.

Wrap Fee Programs

Proventus Ltd doesnot participate in wrap fee
programs.

Assetsunder Management and Advisement

ProventusLtd managed approximately $675

million on a discretionary basisand $35 million
on a non-discretionary bassasof December
31, 2012.
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ltem 5. Feesand Compensation

Proventus Ltd generally chargesfeesforits
servicesasa percentage of the market value
of assetsunder management (“AUM”). The
asset management fee ischarged quarterly in
arrears. AUM are measured with reference to
the last businessday of the respective
calendar quarter. The fee generally is
charged in the reference currency of the
Account.

Proventus Ltd isa fee-only investment adviser
and doesnot receive undisclosed
remuneration from third partiesin connection
with itsinvestment advisory services.

Discounts, findersfeesorany other
remuneration received by ProventusLtd from
third partieswillbe disclosed to the client and
credited against ProventusLtd’smanagement
fees. Proventusltd doesnot manage or
accountsbased on commissions, subscriptions
fees, orhourly rate charges

Compensation isnot payable in advance.
Accountsinitiated orterminated during a
calendarquarterwillbe charged a prorated
fee. Upon termination of any relationship,
accrued, unpaid feeswillbe due and
payable.

Proventus Ltd relieson custodian banksof its
clientsto value the assetsin the respective
client Accounts, and ProventusLtd computes
itsinvestment advisory feesbased on these
valuationsprovided by the custodian bank.
At the end of the quarter, Proventus Ltd
arrangeswith the custodian bank forthe
direct payment of itsfee from each client’s
Account. The statement from the custodian
bank will reflect allamountsdisbursed from
the Account, including the amount of any
advisory fee paid to ProventusLtd.

Feesfor Discretionary Portfolio Management

The annualfeesrange between 0.2%to 1% of
AUM, depending on the size and complexity
of the mandate.

In all cases, ProventusLtd may waive,
discount or negotiate feesat itsdiscretion.
Proventus Ltd may also charge additional fees
for servicesoutside the scope of the services
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described above. Any additional feesare
disclosed to the client.

There isno minimum annual fee.
Otherfeesand expensesyou may incur

Feescharged by ProventusLtd do notinclude
custodian fees, feesfortrade settlement,
brokerage commissions, or any other fee
imposed by the custodian bank orthe broker.
Proventus Ltd’sfeesdo notinclude
management or other feescharged by funds
orotherproductsthat client Accountsmay be
invested in from time to time. Compensation
owed to ProventusLtd isnot payable in
advance.

ltem 6. Performance Based Feesand
Sde-by-Sde Management

Performance Based Fee Scheme

ProventusLtd presently doesnot charge
performance-based fees. However, Proventus
Ltd may enterinto performance based fee
arrangementswith qualified clientsin the
future subject to individualized agreements
with each client. To the extend Proventus Ltd
entersinto a performance orincentive fee
arrangements, it willdo so in accordance with
Section 205(a)(1) of the AdvisersAct and Rule
205-3. According to those rules, only clients
who meet the following requirementsmay opt
forthe performance based fee scheme: (i)
clientswith at least $1,000,000 under
management with Proventus Ltd; (ii) clients
with more than $2,000,000 of net worth,
excluding the value of the primary residence
and certain debt secured by the property; or
(ii) clientswho are qualified purchasersunder
Section 2(a)(51) of the Investment Advisors
Act of 1940, asamended (which generally is
defined to include only individuals, companies
or trustswith more than $5,000,000 in
investments). Proventus Ltd potentially can
receive higher feeswith a performance based
compensation structure than from those
accountsthat pay the asset based fee
schedule described above. To minimize this
conflict, ProventusLtd generally will enterinto
a performance fee arrangement upon the
request of a client orin the case of specific
investment performance objectives.
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Sde-by-Sde Management

Proventus Ltd managesmany client Accounts
and asa result of differencesin the fees
charged on variousaccount, Proventus Ltd
hasconflictsrelated to such sde-by-side
management of different accounts. For
example, Proventusltd generally manages
more than one account according to the
same ora substantially smilarinvestment
strategy and yet have a different fee
schedule applicable to such accountsasa
result of the respective clients AUM with
ProventusLtd ora client’selection to
compensate Proventusltd on a performance
basis.

Sde-by-sde management of different types
of accountsmay raise conflictsof interest
when two ormore accountsinvest in the
same securitiesor pursue a smilar although
not identical strategy. These potential
conflictsinclude the favorable or preferential
treatment of an account ora group of
accounts, conflictsrelated to the allocation of
investment opportunities, particularly with
respect to securitiesthat have limited
availability, such asinitial public offerings, and
transactionsin one account that closely follow
related transactionsin a different account. In
addition, the results of the investment activities
forone account may differ significantly from
the resultsachieved for otheraccounts,
particularly if ProventusLtd individually tailors
clients Accounts.

Proventus Ltd haspoliciesand proceduresin
place aimed to ensure that all client Accounts
are treated fairly and equitably. ProventusLtd
strivesto equitably allocate investment
opportunitiesamong relevant Accountsover
time. In addition, investment decisionsfor
each Account are made with specific
reference to the individual needsand
objectivesof the Account. Accordingly,
Proventus Ltd may give advice orexercise
investment responsbility or take other actions
forsome clients(including related persons)
that may differ from the advice given, or the
timing and nature of actionstaken, for other
clients. Investment resultsfor different
Accounts, including Accountsthat are
generally managed in a smilar style, also may
differasa result of these considerations.

Some clientsmay not participate at all in
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some investmentsin which other clients
participate, ormay participate to a different
degree orat a different time.

Item 7. Types of Clients

Proventus Ltd offersinvestment management
servicesto individualsand high net worth
individualsand familiesand their foundations,
trusts, estatesholding companiesor other
estate planning structure.

In addition to serving USresident clients,
ProventusLtd providesdiscretionary and non-
discretionary investment advisory servicesto
non-USresident clients. The provisions of the
AdvisersAct do not apply to the
management servicesprovided by Proventus
Ltd to these non-USclients. Thisbrochure
describesonly the service offering to US
personsasdefined under SEC Rule 902.

Generally, Proventus Ltd prefersitsclient
relationshipsto have a minimum of $1,000,000
of assetsunder management. Proventus Ltd
may accept accountsbelow the minimum
requirements, and will retain accountsthat
have dropped below the minimum
requirement due to market fluctuation or
investment performance. Related accounts
can be aggregated.

ltem 8. Methods of Analysis, Investment
Strategies and Risk of Loss

Methodsof Analysis

Proventus Ltd investsusing a long-only
investment approach aimed at generating
sustainable, long-term results, where capital
preservation isasimportant ascapital growth.
Proventus Ltd investsbased on itsviews of
market trends, which are reflected in itsasset
allocationsin itsdiscretionary mandates.
Proventus Ltd managesassetsby using a top-
down, macro-economic analysisin
combination of bottom-up analysisof both
market timing and specific security selection.
Generally, ProventusLtd seeksto obtain
broad diversfication acrosscountries,
industries, company size, long-term themes
and short term opportunities.
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Investment Srategies

Proventus Ltd generally buildsclient portfolios
within the parametersof the following five
investment strategies, which serve asthe basis
fortailor-made portfolios. Each client’s
portfolio will differbased on a client’sunique
situation and objectiveswithin the parameters
of the selected strategy.

1. Axed Income Srategy: The fixed income
strategy seeksto preserve the invested assets
on a yearly basisand to achieve a constant
interestincome. It ispursued with approximate
rangesof 80 —100%in money market
instrument and fixed income securitiesand 0 —
20%in otherinvestmentssuch ascommodities
and real estate.

2. Income Srategy: Thisstrategy seeksto
achieve reallong-term asset growth and to
generate interest and dividend income,
enhanced with some capital gain potential.
Portfoliosconsist of approximate rangesof 50
—95%in money market instrumentsand fixed
income securities, 5 —30%in equitiesand 0 —
25%in otherinvestmentssuch ascommodities
and real estate.

3. Balanced Srategy: Obtaining real long-
term asset growth isthe main objective.
Earningsare generated from interest and
dividends, enhanced with capital gain
potential. Portfoliosconsist of approximate
rangesof 25 -70%in money market
instrumentsand fixed income securities, 30 —
50%in equitiesand 0 —25%in other
investmentssuch ascommoditiesand real
edate.

4. Growth Srategy: Thisstrategy aimsto
achieve significant reallong-term asset
growth. Investment returnsare strongly driven
by capital gains. Portfoliosare built with
approximate rangesof 10 —50%in in money
market instrumentsand fixed income
securities, 50 — 75%in equitiesand 0 —25% %in
otherinvestmentssuch ascommoditiesand
real estate.

5. Eguities Srategy: The objective of this
strategy isto achieve a substantial real asset
growth. Investment returnsare predominantly
driven by capital gains. Portfoliosare built with
approximate rangesof 0 - 30%in in money
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market instrumentsand fixed income
securities, 70 —100%in equitiesand 0 —25% %
in other investmentssuch ascommoditiesand
real estate.

Typesof Securities

Proventus Ltd offersinvestment management
and advisory serviceson the following types of
securitiesand transactions. exchange-listed
securities, securitiestraded over-the-counter,
securitiesissued by non-USissuers, high quality
rated corporate debt securities (and other
commercial paper), certificatesof deposi,
investment company securitiessuch asmutual
funds, U.S or foreign government securities,
exchange traded fundsand foreign
exchange transactions. Some of these
securities, particularly those issued outside of
the US may not be registered with the SEC.
Proventus Ltd isable to invest clientson a
discretionary basisin securities offered outside
the USto non-USinvestorsin reliance on
Regulation Sunderthe SecuritiesAct of 1933.

Investmentsin private fundsmay be limited to
“accredited investors’ or “qualified
purchasers,” and may require investorsto
lock-up theirassetsfora period of time. These
investmentsmay have limited or no liquidity,
and they may involve different risksthan
investing in registered fundsand other publicly
offered and traded securities. In the context
of a discretionary mandate, Proventus Ltd
may invest client Accountsinto such securities
without client consent. ProventusLtd relieson
the valuation and performance data
provided directly from the private funds.
Private fundsmay often be delayed in
providing ProventusLtd with the valuation
information; therefore, Proventus Ltd may
likewise be delayed in reporting this
information to the client.

Proventus Ltd will rely on the accuracy of a
client’srepresentationsin making
corresponding representationsregarding the
investment restrictionson behalf of a client’s
Account in connection with certain
derivative, private fund or other smilar
investmentswith qualification restrictions.
Proventus Ltd requires notification by the client
if the client’srepresentationsbecome
inaccurate.
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In certain casesProventusLtd willrecommend
and investin preciousmetalsand structured
products. Proventusltd doesnot invest in real
properties.

Material Investment Risks

Clientsshould bearin mind that investing in
securitiesinvolvesa risk of loss. Clientsshould
be prepared to bear the risk of losing their
investment in securities. Past performance is
not an indication asto future results.

Among otherrisks, allinvestmentsmade by
ProventusLtd willbe subject to market risk,
liguidity risk, and interest rate risk, and may be
subject to credit and counterparty risk, risk in
fluctuationsof commodity pricing, risk of loss
due to politicaland economic developments
in foreign markets, and risksinvolving
movementsin the currency markets.

Market Risk. Market risk refersto the risk of loss
arising from general economic and market
conditions, such asinterest rates, availability of
credit, inflation rates, commodity prices,
economic uncertainty, changesin lawsand
national and international political
circumstances. Each Accountissubjectto
market risk, which will affect volatility of
securitiespricesand liquidity. Such volatility or
illiquidity could impair profitability or result in
losses.

Risk Related to Equity Investments. Investments
in equity securitiesgenerally involve a high
degree ofrisk. Pricesare volatile and market
movementsare difficult to predict. These
price movementsmay result from factors
affecting individual companiesorindustries.
Price changesmay be temporary or last for
extended periods. The value of specific equity
investmentsgenerally correlatesto the
fundamentalsof each particular security, but
pricesof equity investmentsmay raise or fall
regardlessof fundamentalsdue to
movementsin securitiesmarkets.

Risks Related to Fixed Income Investments.
Investmentsin fixed income securities (i.e.,
bills, notes, bonds, preferred, convertibles, ETFs
and funds) involve a number of riskssuch as
credit, interest rate, reinvestment, and
prepayment risk, all of which affect the value
of the security and volatility of such value. In
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general, fixed income securitieswith longer
maturitiesare more volatile. Additionally, the
pricesof below investment grade (lower
credit quality) securitiesfluctuate more than
investment grade issues. Pricesare sensitive to
developmentsaffecting the company’s
businessand to changesin the ratings
assigned by rating agencies. Pricesare often
closely linked with the company’sstock prices.
High yield securitiescan experience sudden
and sharp price swingsdue to changesin
economic conditions, ssock market activity,
large salesby majorinvestors, default, or other
factors. Developmentsin the credit market
may have a substantial impact on the
companieswe may investin and will affect
the successof such investments. In the event
of a default, the investment may suffera
partial ortotalloss.

Risks Related to Investmentsin Funds. For
purposesof thisdiscussion, the term “Fund”
includes, butisnot limited to, a U.S ornon-U.S
unit investment trusts, open-end and closed-
end mutual funds, hedge funds, private equity
funds, venture capital funds, real estate
investment trusts, exchange traded funds
(“ETFs’) and any other private alternative or
investment fund. Investmentsin Fundscarry
risksassociated with the particular Fund. Each
Fund and the respective managerwillcharge
theirown management and otherfees, which
will result in a Client bearing an additional
level of feesand expenses. U.S mutual funds
generally must distribute all gainsto investors,
including investorswho may not have an
economic gain from investing in the fund,
which can lead to negative tax effectson
investors, particularly non-U.S persons.
Investmentsin certain non-U.S fundsby U.S
personsresult in U.S tax and reporting
obligationsand failing to comply with such
requirementscan result in significant penalties.
Fundsgenerally have unique risksof lossas
described in their offering documents. Funds
can make use of leverage to enhance
returns, which raise the risk of default, interest
rate risk, and increase volatility. Certain Funds
invest in derivatives, which can raise specific
counter-pany risks. Fundsthat are not traded
can have iliquidity and valuation risks resulting
in the inability to redeem or sellthe Fund on
demand. See the discussion below relating to
risksin structured productsand derivativesfor
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more information on the risks of investing in
Funds.

Risks Relating to Foreign Currency Exposure.

Accountsmanaged by ProventusLtd are
routinely subject to foreign currency risksand
beara potential risk of lossarisng from
fluctuationsin value between the U.S Dollar
and such other currencies. Proventus Ltd
investsin securitiesand otherinvestmentsthat
are denominated in currenciesotherthan U.S
Dollars. Some client’sAccountsmay hold
significant non-dollar cash positions.
Accordingly, the value of such assetsmay be
affected favorably orunfavorably by
fluctuationsin currency rates. Often clients
are seeking thisforeign currency exposure.
Thus, Proventus Ltd generally doesnot seek to
hedge the foreign currency exposure. Even to
the extent that ProventusLtd doesseek to
hedge the foreign currency exposure, such
hedging strategiesmay not necessarily be
available or effective.

Non-U.S Investments. Investmentsin non-U.S
securitiesexpose a client’sportfolio to a
number of risksnot alwaysevident in U.S
markets. Quch risksinclude, among other
things, trade balancesand imbalances,
economic policiesof variousforeign
governments, exchange control regulations,
withholding taxes, potential for nationalization
of assetsorindustries, and political instability.
Risks Related to Precious Metal Accounts&
Physical Precious Metals. Precious metal
accountsand investmentsin physical precious
metalsoffered by custodian bankspresent
specialinvestment risks. These metalaccounts
generally are notated with reference to the
market price of the respective preciousmetal
asdetermined by the respective custodian
bank. The value of preciousmetalsisvolatile
and generally based on the current spot or
market price of the particular metal. The value
of preciousmetalsisdriven by a variety of
factorson a globalbasisincluding, among
other factors, industrial demand, market
supply, and investordemand. Metalsshould
not be perceived assaferinvessmentsbut
rather thisasset classalso isspeculative and
volatile. Unlessspecifically agreed by the
custodian bank, a preciousmetalaccount
generally doesnot represent a right to
convertto physical delivery and assuch,
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generally there isa counterparty risk based on
the financial strength and solvency of the
custodian bank to pay the monetary
equivalent of the notated value in the
preciousmetal account. Alternatively, in the
case of non-segregated physical holdings,
there are otherrisksincluding the potential
inability forthe custodian bank to deliver the
physical metal timely and liquidity risks
associated with taking physical delivery of
preciousmetals. Clientsshould see the
specific risk disclosuresissued by the custodian
bank relating to preciousmetalaccountsand
physical preciousmetals.

Item 9. Disciplinary Information

ProventusLtd hasnot been involved in any
legal ordisciplinary events.

Iltem 10. Other Fnancial Industry Activities
and Affiliations

ProventusLtd management personnel are
neitherregistered, nor have an application
pending to register as, broker-dealers,
registered representativesof a broker-dealer,
future commissons merchants, commodity
pooloperators,commodity trading advisors,
orassociated personsof the foregoing
entities.

Proventus Ltd’sco-owner, Bence Andrasalso
holdsan interest in a Canadian private equity
company investing in oiland gasand thus
offering investment opportunitiesto qualified
non-USclients of Proventus Ltd. Proventus
earnsadvisory feesin connection with
Servicesrendered to thiscompany.

Due to the fact that thisfund isnot subject to
the Investment Company Act of 1940,
because the fund operatesexclusively outside
the U.S and isnot offered to U.S residents,
Proventusdoesnot believe thisfund
congtitutesa “private fund” within the
meaning of ltem 7.B of Form ADV Part 1A or
that itsactivitiesmake it an advisorto a
“private fund”.

Proventus Ltd isa memberof VQF(member
number 10022). The VQFHFHnancial Srvices
Sandards Association isorganized under
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private law asan Association underthe terms
of Art. 60 et seq. of the SwissCivil Code (SCC)
(established 1998) recorded in the
Commercial Register of the Canton of Zug
and isthe oldest and largest self-regulatory
organization (SRO) pursuant to Art. 24 of the
Anti-Money Laundering Act (AMLA), with the
official recognition of the Federal Fnancial
Market Supervisory Authority (HNMA). In
addition, the VQFalso hasrulesof professonal
conduct forasset managers, which are
officially recognized by HNMA and in this
regard isactive asan Industry Organization for
independent Asset Managers (BOVV). In this
way, ProventusLtd issubject to the regulations
of the Swissfinancial regulator, ANMA.

ltem 11. Code of Ethics, Participation in
Client Transactions and Personal Trading

Proventus Ltd seeksto minimize conflicts of
interest and resolve those conflictsof interests
in favor of itsclientsto the extent it determines
reasonable and necessary in accordance
with itsCode of Ethics.

Code of Ehics

Proventus Ltd treatsall clientsequitably and
hasa duty to actin itsclients best interests.
Except asotherwise described in this
brochure, the interestsof clientswillbe placed
above ProventuslLtd’sinterestsin case of any
conflict. ProventuslLtd hasadopted a Code
of Bhics(the “Code”) and maintainsa written
policy covering General Principles of
Professonal Conduct. Covered in thispolicy
are proceduresgoveming personal securities
transactionsby ProventuslLtd and its
personnel. The Code also providesguidance
and instruction to Proventus Ltd and its
personnel on their ethical obligationsin
fulfilling itsduties of loyalty, fairnessand good
faith towardsthe clients.

The overriding principle of ProventusLtd’s
Code of Bhicsisthat allemployees of
Proventus Ltd owe a fiduciary duty to clients
forwhom Proventus Ltd actsasinvestment
adviser or sub-adviser. Accordingly,
employeesof ProventusLtd are responsble for
conducting personal trading activitiesin a
mannerthat doesnot interfere with a client’s

04.10, 2013
ProventusAG Vermdgensverwaltung, CRD: 167142

portfolio transactionsortake improper
advantage of a relationship with any client.

The Code containsprovisionsdesigned to try
to: (i) prevent, among otherthings, improper
trading by ProventusLtd’semployees; (ii)
identify conflicts of interest; and (iii) provide a
meansto resolve any actual or potential
conflicts of interest in favor of the clients. The
Code attemptsto accomplish these
objectivesby, among other things: (i) requiring
pre-clearance of specific trades, which
includesdocumenting any exceptionsto such
pre-clearance requirement; (ii) restricting
trading in certain securitiesthat may cause a
conflict of interest, aswell as (iii) periodic
reporting regarding transactionsand holdings
of employees.

The Code containssectionsincluding, but not
limited to, the following key areas: (i)
restrictionson personal investing activities; (ii)
giftsand businessentertainment; and (iii)
outside businessactivities.

The Code also providesfor ProventusLtd’s
execution of supervisory policiesand
procedures, and the review and enforcement
processesof such policiesand procedures.
Proventus Ltd hasdesignated a Chief
Compliance Officerresponsble for
maintaining, reviewing and enforcing
Proventus Ltd’s Code of Ethicsand
corresponding policiesand procedures.

The fundamental position of Proventus Ltd
Advisorsisthat, in effecting personal securities
transactions, personnel of Proventus Ltd
Advisorsmust place at all timesthe interests of
clientsahead of theirown pecuniary interests.
All personal securitiestransactionsby these
personsmust be conducted in accordance
with the Code of Ethicsand in a mannerto
avoid any actual or potential conflict of
interest orany abuse of any person’sposition
of trust and responsibility. Further, these
personsshould not take inappropriate
advantage of their postionswith or on behalf
of a client.

If a person subject to the Code of Bhicsfails
to comply with the Code, such person may
be subject to sanctions, which may include
warnings, disgorgement of profits, restrictions
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on future personal trading, and, in the most
severe cases, the possbility of dismissal.

Proventus Ltd will provide a copy of its
General Principlesof Professonal Conduct to
any client or prospective client upon request.

Participation or Interest in Client Transactions

Although ProventuslLtd doesnot hold
proprietary postions, ProventusLtd’srelated
personsmay own, buy, or sell forthemselves
the same securitiesthat they or Proventus Ltd
have recommended to clients. Thus, from
time to time, a client Account may purchase
or hold a security in which a related person of
Proventus Ltd hasfinancial interest oran
ownership position, or a related person may
purchase a security that isheld in a client
Account.

Also from time to time, Proventus Ltd
employeesorrelated personsmay invest
alongside the firm’sclients, both to align the
interest of firm and personnel and firm clients
and asan expresson of confidence in our
portfolio management efforts. In orderto
ensure that ProventusLtd personnel never
trade ahead of their clients, the firm requires
alltrading in specific postionsfor officer and
employee accountsto come afterthe
analogoustradesare executed forclient
accounts. Hrm personnel communicate
personal tradespriorto executing them, in
orderto ensure the application of these
fundamental restrictions.

Iltem 12. Brokerage Practices

Most of Proventus Ltd’sclientshave existing
accountsoropen new accountsat custodial
banksin Switzerland. Each client may select
the bank for hisor her Account. Proventus Ltd
doesnot select custodial bankson a client’s
behalf but may recommend a custodian Bank
to the client.

Each custodian bank hasitsown policiesand
proceduresrelating to brokerage. In cases
where the custodial bank requires Proventus
Ltd to route securitiesordersthrough the
trading desk of the bank, then Proventus Ltd
will not have discretion in selecting the broker-
dealerand the client should be aware of the
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incumbent risksassociated with such
arrangement. In caseswhere the custodial
bank will settle with third-party broker-dealers,
then Proventus Ltd will select the broker-dealer
asdescribed in thisltem 12. In such cases, the
Swisscustodian bank will settle tradeswith
delivery-against-payment model.

Proventus Ltd Selection of Broker-Dealers

When the custodian bank permits Proventus
Ltd to select the broker-dealer, Proventuswill
route securitiesordersto purchase and sell
securitiesfor those client Accountsheld at the
bankto independent brokersand dealers.

In selecting brokersand dealersto effect
client transactions, Proventus Ltd attemptsto
obtain for clients: (i) the prompt execution of
client transactionswhile market conditions till
favorthe transaction, and (ii) the most
favorable net pricesreasonably obtainable.
Thisiscalled “best execution.” In placing
ordersto purchase and sell equity securities,
Proventus Ltd selectsbrokersthat it believes
will provide the best overall qualitative
execution given the particular circumstances.
A broker may provide more favorable terms
and a higher quality of service to customers
who place a highervolume of transactions
through that broker. Accordingly, to obtain
the benefitsof highervolume trading for
clients, we may place a large portion of client
equity transactionsthrough a limited number
of brokersthat meet Proventus Ltd’s quality
standards. When selecting a new equity
broker, Proventus Ltd conductsa due
diligence review of the brokerto evaluate
whetherthe brokerislikely to provide best
execution. We may consider any of the
following factors:

- The ability of the custodian bank to settle
transactionswith the broker.

- The quality of servicesprovided (including
commissions, which may not be the lowest
available but which ordinarily will not be
higher than the generally prevailing
competitive range).

- The extent of coverage of the various
markets Proventus Ltd tradesin.

- The brokersability to communicate
effectively with Proventus Ltd.

- The brokersability to execute and settle
difficult trades.
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- Whetherornot the broker offerslower cost
electronic trading.

- The broker'sclearance and settlement
efficiency.

- Whetherornot the brokercan handle
Proventus Ltd’srange of order sizes.

- The broker sability to maintain
confidentiality and anonymity.

- The reputation of the broker.

- The stability and financial strength of the
broker.

Due to the fact ProventuslLtd isbased in
Switzerland and many of the securities
purchased are non-USsecurities, the brokers
used by ProventusLtd may not be registered
with the SEC under the U.S Securities
Exchange Act of 1934, asamended (the
“Exchange Act”).

Proventus Ltd’s Chief Compliance Officer
reviewsthe due diligence performed and
approvesorrejectsthe selection of each
broker. On a regular basis, Proventus Ltd
monitorsthe servicesprovided by the
approved brokers, the quality of executions
and research, commission rates, the overall
brokerage relationship, and any other issues.
Proventus Ltd will periodically reconsider
whetherplacing a large portion of client
tradesthrough a particular broker continues
to be in the best interest of our clients.

Brokers Slected by the Custodian Bank

Brokerage fortransactionsinvolving assets
held at Swisscustodian banksgenerally must
be made through the broker-dealer specified
by the custodian bank and Proventus Ltd will
have no ability to select the broker-dealer. In
most cases, Swisscustodian banksact asa
broker-dealerand/or maintain relationships
with designated broker-dealers(including
potentially an affiliate of the custodian bank).
If required by the custodian bank, Proventus
Ltd effectuatessecurity transactionsthrough
the custodian bank orthe brokerordealer
designated by the custodian bank selected
by the client. In such cases, Proventus Ltd
cannot guarantee that the client willreceive
best execution orthe best commissions
because Proventusltd doesnot control these
factors. Clientsshould be aware of the
potential that the broker-dealer used for
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transactionsmay not be a registered broker-
dealerunderthe Exchange Act.

Clientsalso should be aware of the following
disadvantagesassociated with Proventus Ltd
not having the ability to select the broker-
dealer:

- Clientsare solely responsible for
negotiating the commission ratesand fees
paid to the Swisscustodian bank where
such custodian bank requires Proventus Ltd
to trade through itsbroker-dealer.
Proventus Ltd willnot be able to negotiate
commission rateswith the designated
broker, and we will not have any
negotiating leverage that resultsfrom the
ability to trade away from a designated
broker.

- Clientsmay pay higher commission rates
than those paid by other clientswhose
tradesare placed with a broker-dealer
chosen by ProventusLtd, may receive less
favorable trade executions, and/or may
not obtain best execution on their
transactions.

- Accountswillnot be able to participate in
aggregated orblock transactionswith
other clientswho maintain their Accounts
at other custodian banks. Thiscan limit the
ability to benefit from volume discountsor
more favorable termsthat might be
available from aggregated transactions.

Client Directed Brokerage

Generally, Proventus Ltd doesnot permit
clientsto direct brokerage otherthan as
outlined above in the context of a custodian
bank selected by the client that requiresthe
use of a specified broker-dealer.

Block Trades

Proventus Ltd generally willcombine orders
into block tradeswhen purchasing the same
security for multiple client Accounts. Such
aggregated orders(“block trades’) willbe
pre-allocated among the participating client
Accounts. Participating Accountsin a block
trade placed with the same broker or the
same custodian bank generally willreceive an
average price and pay a pro rata share of
any transaction costs. Partial fills of
transactionswillbe allocated on a pro rata
share basis.
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Because Proventusltd’sclientsmaintain
Accountsat different custodian banksand
because many of these custodian banks
mandate the use of a specific broker (see
description above), often Proventus Ltd
placesmore than one block trade forthe
same security with more than one broker.
Proventus Ltd transmitssuch block tradesto
more than one brokerin a random pattern
(i.e., Proventus Ltd doesnot favorone
custodian bank or broker over another with
respect to the orderin which block trade
ordersare sent). The average price realized
on a securitiesorder placed with different
brokerswill vary brokerto broker, and clients
generally willreceive different average prices
and transaction costsforthe same security
orderdepending upon the custodian bank
and the respective brokerused in the block
trade. Also note, snce most Swisscustodian
bankswarehouse securitiesordersuntil filled,
there may be delaysin settlement between
client Accountsdepending on the practice of
the respective custodian bank and/or broker.
Decision Making Process; Balancing the
Interestsof Multiple Client Accounts

In making the decision asto which securities
are to be purchased orsold and the amounts
thereof, Proventus Ltd isguided by the
generalguidelinesset up at the inception of
the adviser-client relationship in cooperation
with the client and a periodic review of the
asset allocation. These general guidelines
coversuch mattersasthe relative proportion
of debt and equity securitiesto be held in the
portfolio, the degree of risk that the client
wishesto assume and the typesand amounts
of securitiesto be held in the portfolio.
Proventus Ltd’s authority may be further
limited by specific instructionsfrom the client,
which may restrict or prohibit transactionsin
certain securities.

Proventus Ltd may manage numerous
accountswith smilar oridentical investment
objectivesor may manage accountswith
different objectivesthat may trade in the
same securities. Despite such smilarities,
portfolio decisonsrelating to client
investmentsand the performance resulting
from such decisonsmay differ from client to
client. ProventusLtd will not necessarily
purchase or sell the same securitiesat the
same time orin the same proportionate
amountsforall eligible clients, particularly if
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different clientshave selected different
investment profiles, have materially different
amountsof capitalunder management with
Proventus Ltd or different amounts of
investable cash available. In certain instances
such aspurchasesof lessliquid publicly traded
securitiesoroversubscribed public offerings, it
may not be possble orfeasble to allocate a
transaction pro rata to all eligible clients,
especially if clientshave materially different
sized portfolios. Therefore, not all clientswill
necessarily participate in the same investment
opportunitiesor participate on the same bass.

Use of Soft Dollars

Proventus Ltd may maintain soft dollar
arrangements, and to the extent it doesit will
onlydo so in accordance with the conditions
of the safe harbor provided by Section 28(e)
of the Exchange Act. Section 28(e) isa “safe
harbor’ that permitsan investment manager
to use brokerage commissionsor “soft dollars’
to obtain research and brokerage services
that provide lawfuland appropriate
assistance in the investment decision-making
process.

Research serviceswithin Section 28(e) may
include, but are not limited to, research
reports(including market research); certain
financial newdettersand trade journals;
software providing analysisof securities
portfolios; corporate governance research
and rating services,; attendance at certain
seminarsand conferences; discussionswith
research analysts, meetingswith corporate
executives; consultants advice on portfolio
strategy; data services(including services
providing market data, company financial
data, certain valuation and pricing data and
economic data); and advice from brokerson
order execution.

Brokerage serviceswithin Section 28(e) may
include, but are not limited to, servicesrelated
to the execution, clearing and settlement of
securitiestransactionsand functionsincidental
thereto (i.e., connectivity servicesbetween an
investment adviser and a broker-dealerand
otherrelevant partiessuch ascustodians);
trading software operated by a broker-dealer
to route orders; software that providestrade
analyticsand trading strategies; software used
to transmit orders; clearance and settlement
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in connection with a trade; electronic
communication of allocation instructions;
routing settlement instructions; post trade
matching of trade information; and services
required by the SEC or a self-regulatory
organization such ascomparison services,
electronic confirmsortrade affiimations.

Trade Erors

Although Proventus Ltd’sgoalisto execute
tradesseamlesdy in the mannerintended by
the client and consistent with itsinvestment
decisions, Proventus Ltd recognizesthat errors
can occurfora variety of reasons. Proventus
Ltd’spolicy in dealing with such errorsisto:

- Identify any errorsin a timely manner.

- Correct allerrorsso that any affected
accountisplaced in the same position it
would have been in had the error not
occurred.

- The party responsble forthe error willbear
the gain orthe lossresulting of the error
and all associated coststo reverse the
error.

- Proventusltd may offset a lossand all
associated costsagainst the management
orinvestment advisory feesit charges. This
willbe disclosed to the client.

- Bvaluate how the erroroccurred and
assessif any changesin any processesare
warranted orif any continuing education is
required.

The consequencesand the required
corrective measuresmay be different
depending upon the nature of the error orthe
account affected.

Item 13. Review of Accounts

All Accountsare reviewed regularly by the
Client Advisorsin an effort to ensure that they
remain aligned with the client’sinvestment
plan and are postioned appropriately given
current market conditionsaspart of Proventus
Ltd’sgeneral investment process.

Item 14. Client Referrals and Other
Compensation
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Proventus Ltd isa fee-only adviser. Proventus
Ltd’spolicy isnotto accept compensation
from third partiesrelating to the investment
advice it givesto itsclients. To the extent
Proventus Ltd receivesa referral fee foran
investment it recommends, it will reduce the
feesowed by the respective client to
Proventus Ltd orwill credit the respective
client’saccount forthe applicable amount.
Forthese purposes, referral feesinclude
marketing fees, discounts, finder sfees, service
fees, including shareholder service fees,
referral fees, 12b-1 feesorbonuscommissions
paid by mutual funds, privately offered funds,
insurance products, variable annuitiesor other
investment productspaid to ProventusLtd for
recommending an investment, for investing
client fundsin such product or for marketing
assstance orthe performance of certain
administrative tasksassociated with making
an investment.

Proventus Ltd may pay feesfor client referrals.
Such arrangementscomply with the
conditionsand requirementsof Rule 206(4)-3
underthe Investment Advisers Act of 1940.

ProventusLtd’semployeesorassociated
personsmay be invited to attend seminars
and meetingswith the costsassociated with
such meetingsborne by a sponsoring
brokerage firm orother party extending the
invitation.

ltem 15. Custody

ProventusLtd typically isgiven authority to
have itsfeesdirectly deducted from a client’s
account. Consequently, ProventusLtd is
deemed to have custody of such funds.
ProventusLtd hasestablished proceduresto
ensure the client’saccountisheld at a
qualified custodian in a separate account for
each client. The client establishesthe bank
account directly and therefore isaware of the
qualified custodian’sname, addressand the
manner in which investmentsare maintained.
Account statementsare prepared by the
custodian bank and delivered directly to the
client orthe client’srepresentative at least
guarterly. Generally, these statementsinclude
a listing of all valuationsand all transactions
occurring during the period. Clientsshould
carefully review these statementsand when
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they have questionscontact either Proventus
Ltd orthe custodian bank. The custodian
bank may provide, generally upon a client’s
request, a taxreport forthe client.

Item 16. Investment Discretion

Proventus Ltd acceptsdiscretionary authority
to manage client accountsasdescribed
above. Clientsrarely restrict the authority by
which Proventusltd may act; however, each
client hasthe opportunity to communicate
any form of limitation in writing. In the context
of a discretionary mandate, Proventus Ltd
makesinvestment decisonswithout consulting
the client by utilizing itslimited power of
attorney forthe management of the account
maintained at the custodian bank selected
by the client. Proventus Ltd never has
discretionary authority to select a qualified
custodian fora client’saccount.

ltem 17. Voting Client Securities
Proxy Voting

ProventusLtd generally doesnot have the
authority to vote client proxies. Clientsmake
arrangementsdirectly with their custodian to
vote proxiesfor securitiesorwhere proxy or
other solicitation materialshave to be sent to.
If ProventusLtd inadvertently receivesany
proxy materialson behalf of a client,
Proventus Ltd will promptly forward such
materialsto the client.

Proventus Ltd will exercise investment authority
forcertain corporate actions(such as, but not
limited to tenders, rights offerings, splitsetc.) in
connection with discretionary accounts. For
advisory clients, corporate actionsare
discussed with them priorto the event taking
place.

Clientswho have questionsabout proxiesmay
contact Proventus Ltd. for further information.

ClassActions

Proventus Ltd doesnot direct client
participation in classaction lawsuits.
Proventus Ltd willdetermine whether to return
any documentation inadvertently received
regarding clients participation in classactions
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to the sender, orto forward such information
to the appropriate clients.

Proventus Ltd will not advise oract on behalf
of clientsin any legal proceeding, including
bankruptciesor securitiesshareholder class
action litigation involving securitiesheld or
previoudy held in client accounts.
Accordingly, ProventusLtd isnot responsble
forresponding to, orforwarding to clients, any
classaction settlement offersrelating to
securities currently or previously held in the
client account.

Item 18. Hnancial Information

ProventusLtd hasnot been the subject ofa
bankruptcy petition at any time. Asof the
date of thisbrochure we do not believe it is
reasonably likely that any future liability will
impact our ability to meet our contractual
commitmentsto our clients.
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