Part 2A of Form ADV: Firm Brochure

GALLATIN WEALTH MANAGEMENT, LLC

575 S. Willow Street
P.O. Box 1226
Jackson, WY 83001

Telephone: (307) 200-4343
Facsimile: (307) 730-6559
E-mail: [roux@gallatinwealthmgmt.com

03/20/2014

This brochure provides information about the qualifications and business practices of
Gallatin Wealth Management, LLC (hereinafter “GWM”, *“the firm” or “we”). If you

have any questions about the contents of this broake, please contact us at (307) 200-4343
or at Iroux@gallatinwealthmgmt.com. The information in this brochure has not been
approved or verified by the United States Securitie and Exchange Commission or by any
state securities authority. Reference made to GWMs being a registered investment
adviser does not imply any particular level of skilor training by our firm or employees or
that the SEC has endorsed our respective qualificains to provide investment advisory
services.

Additional information about GWM is available on the SEC’s website at
www.adviserinfo.sec.gov You can search this site by a unique identifyingumber, known
as a CRD number. The CRD number for GWM is 165344.



ITEM2 MATERIAL CHANGES

Pursuant to exemptions which are no longer aval|aBWM was previously not required to
register as an investment adviser with the Seegrand Exchange Commission (SEC). This
Firm Brochure (our “Disclosure Brochure” or “Broaiet) is our initial disclosure document
prepared as a registered investment adviser ir@acoe with applicable SEC requirements. As
you will see, this Brochure is a narrative provglatetailed information regarding our firm, its
practices, fees, actual and potential conflictste#rest and key mitigating circumstances,
policies and controls.

After our initial filing of this Brochure, this Ita 2 will be used to provide our clients and Fund
investors with a summary of new and/or updatedrimédion. We will inform you of the
revision(s) based on the nature of the updatedrmdton.

Consistent with SEC rules, we will ensure thatdiants receive a summary of any material
changes to this and subsequent Brochures withirda26 of the close of our business fiscal
year. Furthermore, we will provide interim disclossiabout material changes as necessary.
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ITEM 4. ADVISORY BUSINESS

GWM is an SEC-registered investment adviser watprincipal place of business in Jackson,
WY. The firm has been in business since 2005. am@URoux is the sole owner of the firm.

Portfolio Management Services:

GWM provides Portfolio Management Services to artlbased on the client’s individual
financial circumstances and needs. Through pergsbsalissions in which goals and objectives
based on a client's particular circumstances dabkshed, GWM develops a client's personal
investment policy and creates and manages a gortfased on that policy. GWM will manage
advisory accounts on a discretionary or non-digmnaty basis depending on the client’s
preference, as agreed. Account supervision is dligehe stated objectives of the client (e.g.,
maximum capital appreciation, preservation of apgrowth, income, or growth and income).

Our investment recommendations are not limitechipspecific product or service offered by a
broker-dealer or insurance company and will gehenatlude advice regarding, but not
necessarily limited to, common or preferred stadnvertible stocks or bonds, domestic and
international securities of any type, mutual furiddex and exchange-traded and similar funds,
real estate investment trusts (REITS), private symgptions, warrants, rights, corporate,
municipal, or government bonds, and notes and. bills

We will allocate the client's assets among variausstments taking into consideration the
overall management style selected by the clieottf®io weighting between funds and other
securities, as well as market sectors will be deiteed by each client's individual needs and
circumstances. Clients will have the opportunitpkace reasonable restrictions on the types of
investments which will be made on the client's ieh@lients retain ownership of all portfolio
securities.

Pooled investment vehicles, such as mutual fundiBsiand REITs, among others, will
generally be selected on the basis of any or ah@following criteria, among others: the fund's
performance history; the industry sector in which fund invests; the track record of the fund's
manager; the fund's investment objectives; the'sumé&nagement style and philosophy; and the
fund's management fee structure.

As of 12/31/2013 we managed approximately $15.5aniin assets on a discretionary basis.
We do not currently manage client assets on a soretionary basis.

Multi-Family Office Services:

GWM offers Multi-Family Office Services to a limdenumber of high net worth individuals and
families to assist in achieving the goal of a lagliegacy for future generations. Multi-Family
Office Services are structured to offer an integptatnterdisciplinary approach to aggregating
and focusing family resources and values to fatdi common interest in asset protection, cost
control, financial education, and philanthropy, amothers. GWNMs Multi-Family Office

Services provide family-specific, custom solutiamsl relationship management. As needed,
services provided through GW1l Family Office Services may include, but are moited to:



1. Family Wealth Consultation — GWM offers clients comprehensive and on-going
consultation services relating broadly to familwgmance, financial and investment
education, risk management, philanthropy coordomatand succession planning.
Through Family Wealth Consultation, GWM seeks twisislients to realize and fully
exploit the value of the family’s human, intelleatustructural, philanthropic, financial,
and family capital. Services focus on strateganping, trouble-shooting, facilitation,
consulting and advising on a project and/or retaioeboard level basis:

* Family legacy and stewardship — values, governance, family enterprise

* Family dynamics and organization — relationship management and organizational
structures such as family councils and private fatniist companies

* Family office — establishment and organization, trouble-shootermjly option
analysis, and best practices

» Multi-family office - establishment and organization, trouble-shoofiagily
option analysis and best practices

* Investment Consultation — advisory role, aimed at enabling families to mtdes
,fight* decisions on both providers and products, drai&stment policy statements
and suggest asset allocation, manage risk, mamitationships, and explain
offerings and results — international experiengaificant.

* Administration — advisory role, aimed at enabling families to cldoate and find
solutions to a variety of issues including custagyporting, etc.

» Interdisciplinary networking/outsourcing — advise on and suggest specialists.

2. Investment Review, Referral & Monitoring Services—GWM may act as the family’s
“outsourced investment committee,” overseeing tivestment management services of
third party investment advisers separately engagetie client. GWM will provide
overlay risk management services to the clienigrevmg and explaining each third-party
adviser’s investment strategy and processes aribieg how those strategies correspond
to overall risks, including investment, market,remcy, geopolitical and other risks,
undertaken by the client and providing suggestiorgptimize these risks to the client’s
financial circumstances and profile.

Based on a client's financial circumstances, anteaded, GWM may refer the client to
one or more independent registered investment advia’tho may or may not pay referral
fees to GWM. Factors generally considered in makingdetermination include total
assets, risk tolerance, the goals of each clieshtla@ investment philosophy of the
independent adviser(s). Clients should refer tantdependent adviser’s(s’) Disclosure
Brochure(s) for a full description of the servicdfered.

GWM will meet with the client on a regular basigéwiew the account. If GWM believes
that a particular independent adviser is perfornmaglequately, or if GWM believes that a
different manager is more suitable for a clienéigtipular needs, then GWM may suggest
that the client contract with a different advisémder this scenario, GWM will assist the
client in selecting a new adviser, and then moritiat adviser's performance. However,
any move to a new manager is solely at the disoretf the client. (Refer to Item 14 of this
Disclosure Brochure for more information).



If requested, GWM may provide consolidated accoeporting services and serve as the
client’'s account liaison with applicable custodigmgrovide typical administrative services
with respect to the client’s portfolio. Typical gs@es may include communicating with
custodians and facilitating client requested acteouontributions/distributions (consistent with
SEC Rule 206(4)-2), titling, and beneficiary desigon requests.

Through its Multi-Family Office Services, includinig dual components of Family Wealth
Consultation and Investment Review, Referral & Morning Services, GWM assists families
to define legacy goals and design a long-range tplamaximize the probability of achieving
those goals.

ITEM 5. FEES AND COMPENSATION

Portfolio Management Services:

The annual fee for Portfolio Management Servicdshei charged as a percentage of assets
under management, according to the following scleedu

Assets Under Management Annual Fee (%)
First $5 million 0.90%

Next $5 million 0.80%

Next $10 milion 0.65%

Next $30 milion 0.44Y%

Over $5C million Negotiable

Our fee may be negotiable under certain circumsgncluding, the complexity of the
client's account, the amount of assets to be placed undemageaent, portfolio
management style, reports and other factors. Thexifsp annual fee schedule will be
identified in the contract between the adviser @ach client.

A minimum account size of $5 million is generalgquired for this service. This minimum
account size is negotiable in our sole discretibees are billed in arrears on a quarterly basis
at the beginning of each calendar quarter based thgovalue (market value or fair market
value in the absence of market value) of the cBeatcount at the end of the previous quarter.
As a matter of policy and practice, GWM will notapt the authority to directly debit its fees
from any client account.

Multi-Family Office Services:

GWM charges fees for its Multi-Family Office Seregcas set forth below depending on the
services rendered.

1. Family Wealth Consultation — For the Family Wealth Consultation component of
our Multi-Family Office Services, GWM will chargeannual fixed fee, typically
ranging from $10,000 to $100,000 charged quartarlgrrears. Project specific fees




may also be charged.

Typically, fees are expressed on a retainer b&WM s total fee will be determined
based on the nature of the services being pro\adedhe complexity of each client’s
circumstances. All fees are agreed upon priontereng into a contract with any
client.

2. Investment Review, Referral & Monitoring Services— We are compensated
for Investment Review, Referral & Monitoring Sergcin one of two ways.

A. We may charge an annual fee based on a percerftegjal@ssets
under consultation according to the following salied

Assets Under Consultation Annual Fee (%)
First $5 millior 0.32%

Next $5 million 0.30%

Next $10 milion 0.28%

Next $30 milion 0.26%

Over $5C million Negotiable

A minimum account size of $5 million is generalgquired for this service.

This minimum account size is negotiable in our stideretion. Fees are
invoiced in arrears on a quarterly basis at thenm&gg of each calendar quarter
based upon the value (market value or fair markievin the absence of market
value) of the client's account at the end of thevjmus quarter.
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If GWM should refer the client to a third party neynmanager that pays a
referral fee to GWM, we will be compensated based percentage of the
client's assets managed by the third party monenyagex (capped at 35% of
the fee charged by the independent investmentexhdepending on the size
of the account), which is included in the indeperdevestment adviser's
annual management fee. Under these circumstan®eél] @ill not

separately charge a fee for percentage of thetdiassets managed by the
adviser(s) paying a referral fee to GWM.

The total management fee charged by the third paoctyey manager is disclosed
in the manager's Disclosure Brochure. The pergerwathe overall fee charged
by the third party money manager paid to GWM isvmted in a separate
disclosure document also provided to clients. Téwtign of the advisory fee

paid to GWM does not increase the total advisoeypi@id to the selected third
party investment adviser.

GENERAL INFORMATION:

Negotiability of Advisory Fees. Although GWM has established the aforementioreed f
schedules, we retain the discretion to negotidégrative fees on a client-by-client basis.



Client facts, circumstances and needs will be c@nred in determining the fee to be charged.
These include the complexity of the client’s cir@tances and needs, assets to be placed under
management, anticipated future additional assefsted accounts; portfolio style, account
composition, reports, among other factors. Theifipennual fee schedule will be identified in
the contract between GWM and each client.

Discounts, not generally available to our advisdignts, may be offered to family members
and personal acquaintances of the associated gepfonr firm.

Termination of the Advisory Relationship: A client agreement may be canceled at any time,
by either party, for any reason upon receipt oftemi notice. As disclosed above, fees are paid
in arrears of services provided. Upon terminatibary account, any earned, unpaid fees will
be due and payable pro rata.

Fund Fees. All fees paid to GWM for investment advisory\dees are separate and distinct
from the fees and expenses charged by mutual fmmdi®r exchange-traded funds (ETFs) to
their shareholders. These fees and expenses ambeéesn each fund's prospectus. These fees
will generally include a management fee, other farpgenses, and a possible distribution fee.

If the fund also imposes sales charges, a cliegtpag an initial or deferred sales charge.
Accordingly, the client should review both the febsirged by the funds and our fees to fully
understand the total amount of fees to be paidheyglient and to thereby evaluate the advisory
services being provided.

Additional Fees and Expenses: In addition to our advisory fees, clients argalesponsible

for the fees and expenses charged by custodiansngaded by broker dealers, including, but
not limited to, any transaction charges imposed byoker dealer with which GWM or an
independent investment manager, as applicablesteffiansactions for the client's account(s).
Please refer to the "Brokerage Practices" sectiem(12) of this brochure for additional
information.

Advisory Feesin General: Clients should note that similar advisory sersiogay (or may not)
be available from other registered (or unregistenaeestment advisers for lower or higher
fees.

ITEM 6. PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MAN AGEMENT

GWM does not charge performance-based fees tolemy.c

ITEM 7. TYPES OF CLIENTS

GWM provides advisory services to individuals, udihg high net worth individuals, trusts,
corporations and other business entities.

As previously disclosed at Item 5 of this Brochurey, firm has established minimum
account size requirements for establishing and t@iaing an account with us. For a more
detailed understanding of those requirements, pleasew the fee disclosures provided for
each applicable service



ITEM 8. METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK
OF LOSS

Methods of Analysis

We use the following methods of analysis in forninlgaour investment advice and/or
managing client assets:

Fundamental analysis. When engaged in fundamental analysis, we attéonmpieasure the
intrinsic value of a security by looking at econorand financial factors (including the overall
economy, industry conditions, and the financiald&ibon and management of the company
itself) to determine if the company is underpri¢edlication it may be a good time to buy) or
overpriced (indicating it may be time to sell).

Fundamental analysis does not attempt to anticipaté&et movements. This presents a
potential risk, as the price of a security can moper down along with the overall market
regardless of the economic and financial factorswtered in evaluating the stock.

Technical analysis. We analyze past market movements and applhati@ysis to the present
in an attempt to recognize recurring patterns wéstor behavior and potentially predict future
price movement.

Cyclical analysis: In this type of technical analysis, we measheerhovements of a
particular stock against the overall market in ti@mpt to anticipate the price movement of
the security.

Charting: In this type of technical analysis, we review thaf market and security activity
in an attempt to identify when the market is movugor down and to predict when how
long the trend may last and when that trend migherse.

Technical analysis does not consider the underlfimgncial condition of a company.
This presents a risk in that a poorly-managed oarftially unsound company may
underperform regardless of market movement.

Quantitative analysis. We may use mathematical models in an attempbtairo more
accurate measurements of a company’s quantifiaibg duch as the value of a share price or
earnings per share, and predict changes to that dat

A risk in using quantitative analysis is that thedals used may be based on assumptions that
prove to be incorrect.

Qualitative analysis:. We may also subjectively evaluate non-quantiédhattors when
analyzing securities such as quality of a compamasagement, labor relations, and strength
of research and development factors not readiljestibto measurement, and predict changes
to share price based on that data.

A risk is using qualitative analysis is that oubgctive judgment may prove incorrect.



Asset Allocation: Rather than focusing exclusively (or even neadggarimarily) on
securities selection, we attempt to identify anrappate ratio of securities, fixed income, and
cash suitable to the client’s investment goalsréasidtolerance.

A risk of asset allocation is that the client may participate in sharp increases in a particular
security, industry or market sector. Another iskhat the ratio of securities, fixed income,
and cash will change over time due to stock anketamovements and, if not corrected, will
no longer be appropriate for the client’s goals.

Mutual fund and/or ETF Analysis. We look at the experience and track record of the
manager of the mutual fund or ETF in an attemplai@rmine if that manager has
demonstrated an ability to invest over a periotdroé and in different economic conditions.
We also look at the underlying assets in a mutwad for ETF in an attempt to determine if
there is significant overlap in the underlying istraents held in other funds in the client’s
portfolio. We also monitor the funds or ETFs inatempt to determine if they are continuing
to follow their stated investment strategy.

A risk of mutual fund and/or ETF analysis is the,in all securities investments, past
performance does not guarantee future results. Wagex who has been successful may not
be able to replicate that success in the futuneaddition, as we do not control the underlying
investments in a fund or ETF, managers of diffefantls held by the client may purchase the
same security, increasing the risk to the clietiat security were to fall in value. There is
also a risk that a manager may deviate from thediavestment mandate or strategy of the
fund or ETF, which could make the fund or ETF Igggable of the client’s portfolio.

Risksfor all forms of analysis. Our securities analysis methods rely on the assomgitat
the companies whose securities we purchase andreetiating agencies that review these
securities, and other publicly-available sourcemfufrmation about these securities, are
providing accurate and unbiased data. While weakem to indications that data may be
incorrect, there is always a risk that our analysisy be compromised by inaccurate or
misleading information.

| nvestment Strategies

We use the following strategy(ies) in managingrdli@ccounts, provided that such
strategy(ies) are appropriate to the needs oflibet@nd consistent with the client's
investment objectives, risk tolerance, and timezoms, among other considerations:

Long-term purchases. We purchase securities with the idea of holdingtiethe client's
account for a year or longer. Typically we emplbig tstrategy when:

* we believe the securities to be currently undere@land/or

* we want exposure to a particular asset class awe; tegardless of the current
projection for this class.

A risk in a long-term purchase strategy is thahbiding the security for this length of time,
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we may not take advantages of short-term gainsctinat be profitable to a client. Moreover,
if our predictions are incorrect, a security magloe sharply in value before we make the
decision to sell.

Short-term purchases. When utilizing this strategy, we purchase secigigth the idea of
selling them within a relatively short time (typilyea year or less). We do this in an attempt to
take advantage of conditions that we believe widirsresult in a price swing in the securities
we purchase.

A short-term purchase strategy poses risks shbel@nticipated price swing not materialize;
we are then left with the option of having a loegat investment in a security that was
designed to be a short-term purchase, or potgntaking a loss.

In addition, this strategy involves more frequeatling than does a longer-term strategy, and
will result in increased brokerage and other tratisa-related costs, as well as less favorable
tax treatment of short-term capital gains.

Option writing: In general, options withot be used in client portfolios managed by GWM.
However, as appropriate, we may also use optioas &isvestment strategy. An option is a
contract that gives the buyer the right, but netdbligation, to buy or sell an asset (such as a
share of stock) at a specific price on or befocergain date. An option, just like a stock or
bond, is a security. An option is also a derivativecause it derives its value from an
underlying asset.

Options include calls and puts. A call gives wsrilght to buy an asset at a certain price within
a specific period of time. We will buy a call if irave determined that the stock will increase
substantially before the option expires. A put gius the holder the right to sell an asset at a
certain price within a specific period of time. W@l buy a put if we have determined that the
price of the stock will fall before the option ergs.

As appropriate, we may use options to speculatb@possibility of a sharp price swing. We
may also use options to “hedge” a purchase of tigenying security; in other words, we may
use an option purchase to limit the potential upsidd downside of a security we have
purchased for your portfolio.

“Covered calls” are one particular strategy we msg. In this strategy, you receive a fee
for making the option available, and the persorcipasing the option has the right to buy
the underlying security from your account at areagrupon price.

A risk of covered calls is that the option buyeedgmot have to exercise the option, so that if we
want to sell the stock prior to the end of the aptgreement, we have to buy the option back
from the option buyer, for a possible loss. We ralap use a “spreading strategy,” in which we
purchase two or more option contracts (for examglall option that you buy and a call option
that you sell) for the same underlying securityisTeffectively puts you on both sides of the
market, but with the ability to vary price, timedaother factors. A risk of spreading strategies
is that the ability to fully profit from a price smg is limited.

Risk of Loss. Securities investments are not guaranteed and yyuase money on your
investments. We ask clients to work with GWM toghes understand your tolerance for
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risk.

ITEM 9. DISCIPLINARY INFORMATION

We are required to disclose any legal or disciplirevents that are material to a client's or
prospective client's evaluation of our advisoryibess or the integrity of our management.

Neither our firm nor our management personnel mapertable disciplinary events to disclose.

ITEM 10. OTHER FINANCIAL INDUSTRY ACTIVITIES AND AF  FILIATIONS

Neither GWM nor any of our management persons engagther financial industry
activities, have any other financial industry adfilons, arrangement or relationship that is
material to advisory clients or which creates aflocirof interest with advisory clients, other
than as set forth below.

As disclosed at Items 4 and 14 of this Disclosu@cBure, GWM may recommend the
services of third party investment advisers taliisnts as appropriate. GWM has entered into
referral arrangements with one or more advisersoamdistodians that may be recommended
to clients and under these agreements, in exchfangeir recommendation, GWM will

receive a referral fee from the selected investraduaiser and/or custodian. The fee received
by GWM is typically a percentage of the fee charggdhat investment adviser to the referred
client or the custodial fee charged by the selectestiodian, as applicable. The portion of the
advisory fee/custodial fee paid, as applicabl&¥éM does not increase the total advisory
custodian fee paid to the selected investment adbigthe client, however, it may impact the
adviser'swillingness to negotiate its fees.

As a matter of policy, GWM does not limit its thipadrty investment adviser recommendations
solely to advisers that compensate us for clidetrras. However, clients should be aware
that the potential to receive referral fees froomedhird party advisers creates an inherent
conflict of interest in that it may influence whettor not we recommend one third party
adviser over another and it may impair the objégtiof GWM and its employees when
determining which third party advisers may be nsostable to the client’s investment needs.
GWM endeavors at all times to put the interesttlients first as part of its fiduciary duty as
a registered investment adviser and takes thewollpsteps to address this conflict:

*  GWM provides full and fair disclosure regarding ffaential for GWM or its
employees to earn compensation from the referreli@ifts to other registered
investment advisers;

GWAM discloses to the client in a separate disclsiocument the compensation

it receives in exchange for the client’s refercallte selected investment adviser.

Please also refer to Item 14 of this DisclosurecBuoe.

In addition, Laurent Roux, Managing Member of GWdvaiso a member of a limited liability
company that serves as General Partner to theExserging Manager Fund, a private equity
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fund that invests in Asian alternative asset marsafthe Fund”). Although neither GWM nor
Mr. Roux act as investment manager to the Fund Rdux does serve on the advisory board of
the General Partner and, in this capacity, is meolwith the Fund’s risk management
considerations. No client of GWM is referred tootinerwise solicited to invest in the Fund.

ITEM 11. CODE OF ETHICS, PARTICIPATION IN CLIENT
TRANSACTIONS AND PERSONAL TRADING

GWM or individuals associated with GWM may from @rno time buy or sell securities for
their personal accounts that are identical to fierint from those recommended to clients. In
addition, any related person(s) may have an intergsosition in a certain security(ies) which
may also be recommended to a client. Our pol@mesprocedures are designed to assure that
the personal securities transactions, activitiesiaterests of our employees will not interfere
with making decisions in the best interest of adry<lients while, at the same time, allowing
employees to invest for their own accounts.

It is the expressed policy of GWM that no persomplyed by GWM may purchase or sell any
security prior to a transaction(s) being recommertdean advisory account, and therefore,
preventing such employees from benefiting fromgeaions placed on behalf of advisory
accounts.

As these situations present conflicts or potewtiaiflicts of interest, GWM has established the
following restrictions in order to ensure its fidany responsibilities:

* No officer or employee of GWM shall buy or sell saties for their personal
portfolio(s) where their decision is substantialgrived, in whole or in part, by reason
of his or her employment unless the informatioal$® available to the investing public
on reasonable inquiry. No person of GWM shall préfe or her own interest to that of
the advisory client.

«  GWM requires that all individuals act in accordamgth all applicable federal and
state regulations governing registered investmévisary practices.

GWM has adopted a Code of Ethics that providesversight and enforcement of these
principles, however, certain of these provisiont generally only be effective at such time as
the firm has more than a single officer or employgl access to recommendations or client
information. Among other things, when GWM emplogslidional persons with access to
recommendations or client information, the Cod&tbiics will require the prior approval of
any acquisition of securities in a limited offeri(egg., private placement) or an initial public
offering. Our Code of Ethics includes policies gmdcedures for the maintenance of
securities transactions reports on at least aeytiasis as well as initial and annual
securities holdings reports. These records wilinaéntained for inspection by applicable
regulatory authorities. At such time as GWM emplayore than a single officer or employee,
our Code requires the review of quarterly secigitransactions reports as well as initial and
annual securities holdings reports that must bengitdd by the firm’s employees with access
to certain information regarding client holdingst@nsactions. Our Code also includes the
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firm’s prohibition against the use of material nouslic information in personal or firm
trading activities or otherwise.

GWM and individuals associated with our firm arelpbited from engaging in principal or
agency cross transactions. (A principal transaaticcurs when our firm or individuals
associated with our firm may buy securities forfina or for themselves from our advisory
clients; or sell securities owned by the firm c& thdividual(s) to our advisory clients. An
agency cross transaction occurs where our firmasctn investment adviser in relation to a
transaction in which any person controlled by cdemcommon control with our firm, acts as
broker for both the advisory client and for anotperson on the other side of the transaction).

ITEM 12. BROKERAGE PRACTICES
Portfolio Management Services:

GWM does not accept the discretionary authoritgidtermine the broker dealer to be used or
the commission rates to be paid on a trade-by-tbages for any client account. As such, we
require that clients direct the firm regarding whhroker dealer to use for trades to be placed
in the client’s account. Clients may direct us $e the broker dealer of his/her choice.
However, for clients in need of a recommendatiarbfokerage or custodial services, and
depending on client circumstances and needs, GWMeaegbmmend the use of one or more
of custodian/ broker dealers, as appropriate, gemthat such recommendation is consistent
with GWM*s fiduciary duty to the client. Each recommendeastadian/broker is an SEC
registered, FINRA-member broker-dealer unaffilialgth GWM. Clients must evaluate any
recommended custodian/broker before opening aruatcéhe factors considered by GWM
when making this recommendation are the brokeif#yaio provide professional services, our
experience with the broker, the broker's reputatonl the broker's quality of execution
services and costs of such services, among otbiréa

Although clients may direct the use of a brokerdeleaf his/her choice, we reserve the right to
decline acceptance of any client account when aanep of the client’s brokerage direction
would hinder our ability to service the account.dlrecting the use of a particular broker
dealer, it should be understood that we will natehauthority to negotiate commissions on a
trade-by- trade basis or to necessarily obtainmeldliscounts, and best execution may not be
achieved. As a result, the client may incur tratisacosts that are higher than those we might
otherwise be able to obtain if we were to negot@at®ng broker dealers on a trade-by-trade
basis. Although GWM will periodically review the @sution and custodial services attained
for its clients through directed brokers as comgdoethose that could be attained through
competitor firms to ensure that the directed brslaamtinue to be able to provide quality
services at a reasonable cost, GWM will abide leydient’s brokerage instructions and will
not be independently seeking best execution papalgility through other broker dealers on a
trade-by- trade basis. Not all advisers requiients$ to direct the use of a particular broker.

Although GWM does not limit its recommendations day particular custodian/broker,
clients should note that the firm does receivedaocerbenefits or services from certain
custodians utilized. Services received may ineJudmong others, brokerage, custodial,
administrative support, record keeping and relasedvices that are intended to support
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intermediaries like GWM in conducting business andserving the best interests of their
clients but that may benefit GWM.

Broker/custodians utilized by GWM may also makeilalzée, at no additional charge, certain
proprietary research services. These servicesomayged by GWM to manage accounts for
which GWM has investment discretion, even thosecnstodied at the custodian providing
them. As a result of receiving such services foadditional cost, GWM may have an
incentive to recommend, use or expand the usesofubktodians providing such services.
Clients are not obligated to direct the use of pagicular broker dealer/custodian
recommended by GWM.

GWM generally does not block client trades. Blorelding permits some advisers to trade
aggregate blocks of securities composed of assetsrhultiple client accounts so long as
transaction costs are shared equally and on agped-basis between all accounts included in
any such block. Because GWM client trades geneaal not aggregated, there may a
difference in the price paid per share of a givetusity by a client as compared to other clients
depending, in part, on the type of security tradedvell as the day or sequence in which trades
are placed.

Personal transactions of GWlaffiliated persons are never aggregated witmtctrades.
GWM has not entered into soft dollar arrangemeritis any broker or dealer.

Multi-Family Office Services

1. Family Wealth Consultation — Due to the nature of the Family Wealth Consudtati
component of GWM's Multi-Family Office Services atigent needs, this service
does not include the entry or execution of any sees trades and therefore, no
blocking of trades, negotiating commissions witbKar dealers or seeking to obtain
volume discounts, or best price or execution.

2. Investment Review, Referral & Monitoring Services — As disclosed at Item 4 of this
Disclosure Brochure, GWM may recommend third pargney managers to clients,
as appropriate. GWM recommends the services ef attivisers, who may or may
not recommend broker dealers to clients, and/oe llagir own policies, practices and
procedures regarding brokerage. GWM does not reardrbroker dealers to any
client referred to a third party money managertbemwise engaging the firm to
provide the Investment Review, Referral & Monitgricomponent of Multi-Family
Office Services.

Since GWM does not directly recommend or selects#rgices of any particular broker
dealer through this service, GWM does not condigeiquality of brokerage services,
the value of products, research, nor does it deterthe reasonableness of any broker’s
commissions. Clients must evaluate the brokeraggces of any particular broker,
independently of GWM. Clients should refer to Bisclosure Brochure(s) of
recommended independent adviser(s) for informadiothe brokerage
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recommendations, practices and policies for thosiges.

ITEM 13. REVIEW OF ACCOUNTS
Portfolio Management Services:

REVIEWS: While the underlying securities within Portfoldanagement Services accounts are
continuously monitored, these accounts are revieawéehst monthly by Laurent Roux,
Managing Member of GWM. Accounts are reviewed & ¢ontext of each client's stated
investment objectives and guidelines. More frequewiews may be triggered by material
changes in variables such as the client's individweumstances, or the market, political or
economic environment.

REPORTS: In general, GWM will not provide regular repontsaddition to the statements and
confirmations of transactions that Portfolio Managat Services clients receive from their
broker dealer.

Multi-Family Office Services:

REVIEWS:

Family Wealth Consultation - These clientsinvestment accounts will be reviewed as
contracted for at the inception of the advisorymey, typically at least quarterly. All reviews
are conducted by Laurent Roux, Managing Member\WiMG

Investment Review, Referral & Monitoring Services — Clients referred to third party registered
investment advisers should refer to the adviseiselDsure Brochure for information regarding
the nature and frequency of account reviews pravidethe third party investment adviser.

REPORTS:

Family Wealth Consultation - In general, GWM will provide regular reports tarkily Wealth
Consultation clients regarding any issues reldtiniipe areas engaged for consultation.

Investment Review, Referral & Monitoring Services — Clients referred to third party registered

investment advisers should refer to the adviseiselDsure Brochure for information regarding
the nature and frequency of reports provided bythivd party investment adviser. GWM may
also provide regular reports regarding the servidesiderlying managers as contracted for.

ITEM 14. CLIENT REFERRALS AND OTHER COMPENSATION

GWM does not currently engage solicitors or otheensompensate related or unrelated
persons for referring potential clients to our firdss disclosed at Items 4 and 10 of this
Brochure, however, GWM does act as solicitor fataie third party investment advisers and,
as appropriate, may refer clients to such adviseegchange for referral fees.
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Other than as already disclosed at Item 12 ofBheshure, neither GWM, nor any officer of
the firm, receives compensation from third partiresonnection with providing investment
advice to its clients. Please refer to Item 4at@ 12 for detailed information regarding these
arrangements, resulting conflicts and mitigatingtoals.

ITEM 15. CUSTODY

We do not have actual or constructive custody gfcient’s account or assets. As disclosed
at Item 13, GWM may also provide regular reportslients referred to third party managers
regarding the services of those managers. If sgppbrts should include performance
information, clients are urged to compare suchnspo those received directly from the
account custodians.

ITEM 16. INVESTMENT DISCRETION

As disclosed at Item 4 of this Brochure, we offert®lio Management Services on a
discretionary or non-discretionary basis. Cliggit® us discretionary authority when they sign
a discretionary agreement with our firm, and maytlthis authority by giving us written
instructions. Clients may also change/amend sueitaiions by once again providing us with
written instructions. When managing an accound aiiscretionary basis, we place trades in the
client's account without contacting the client ptimeach trade to obtain the client's permission.

Our discretionary authority includes the abilitydo the following without contacting the client:
* Determine the security to buy or sell; and/or
* Determine the amount of the security to buy or. sell

Advisory clients who elect not to grant such disoreary authority to GWM are advised
that trades in their accounts will typically be exted subsequent to trades entered for
discretionary accounts due to the time involvedobtaining the requisite client approval.
Consequently, there may a difference in the priaiel per share of a given security and the
commission rates paid by these clients as comparether clients depending, in part, on the
type of security traded.

ITEM 17. VOTING CLIENT SECURITIES

GWM does not vote client proxies. Therefore, altfioGWM may provide investment
advisory services relative to client investmenegssclients maintain exclusive responsibility
for: (1) directing the manner in which proxiesisibéd by issuers of securities beneficially
owned by the client shall be voted, and (2) malalhglections relative to any mergers,
acquisitions, tender offers, bankruptcy proceedorgsther type events pertaining to the
client’s investment assets. Therefore, GWM or flentshall as required in each case instruct
each custodian of the assets to forward to thatatiepies of all proxies and shareholder
communications relating to the client’s investmasgets

ITEM 18. FINANCIAL INFORMATION

Under no circumstances will we earn fees in exo€$4,200 more than six months in advance
of services rendered.
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GWM has not been the subject of a bankruptcy petiit any time during the past ten years.
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