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Thi s brochure provides information about the qualifications and
busi ness practices of Tanager Walth Managenent LLP. If you have
any questions about the contents of this brochure, please

contact Al ex Eichhorn at 011 44 20 7871 8440. The information in
this brochure has not been approved or verified by the United
States Securities and Exchange Comm ssion or by any state
securities authority.

Tanager Weal th Managenent LLP is a registered investnent

advi ser. Registration of an Investnent Adviser does not inply
any level of skill or training. The witten conmunications of
an Advi ser provide you with information about which you
determne to hire or retain an Advi ser

Addi tional information about Tanager Walth Managenent LLP is
avai |l abl e on the SEC’s website www.adviserinfo.sec.gov. You can
search this site by a unique identifying nunber, known as a CRD
nunber. The CRD nunber for the Adviser is 166084.
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2. MaTERI AL CHANGES

The firm does not have any material changes since its initial
regi stration on January 8, 2013.
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4. ADVI SORY BusI NESS

A. OWERSH P/ ADVI SOR HI STORY

Tanager Walth Managenent LLP (“Tanager” or the “Firm”) is a
l[imted liability partnership domciled in the United Kingdom

It was established in July 2012. It subsequently becanme a
regi stered investnment adviser with the Securities and Exchange
Comm ssion. Its partners are Kristopher Heck, Al ex Ei chhorn and

Jeffery Hedges.

B. ADVI SORY SERVI CES OFFERED

Prior to the Adviser-Client rel ationship, Tanager may offer a
conplinmentary general consultation to discuss services
avai l able, to give a prospective client tine to review services
desired, and to determ ne the possibility of a potentia

rel ati onship. Investnent advisory services begin only after the
client and Tanager formalize the relationship by setting forth
the terns and conditions under which Tanager renders its
services with a properly executed client Agreenment (collectively
t he “Agreement’).

Tanager offers the foll ow ng services:

i PORTFOLI O MANAGEMENT SERVI CES

At the beginning of the relationship Tanager will hold a
meeting(s) with the client to collect pertinent data, identify
goal s, objectives, financial concerns and potential solutions.
The result of these neetings will be a witten financial plan
that typically focuses on one or nore specific areas such as
financial and cash managenent, risk nmanagenent, retirenent

pl anni ng, goal setting, wealth nanagenment, or other needs
identified by the client or by our review of the client’s
financial circunmstances. At the conclusion of the neetings,
Tanager may nake reconmendati ons regarding i nplenentation of the
financial strategies discussed.

After receiving the financial plan, Tanager and the client wll
create a custom zed portfolio that Tanager will manage for the
client. Simlar to the unique witten financial plan, Tanager
will work with the client to fornmulate an individualized
portfolio based upon his/her objectives, tinme frane, risk
paraneters and ot her investnent considerations. The portfolio
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may contain stocks, bonds, nutual funds, exchange traded funds
or other investnment products that are agreed up by the client.
Tanager will actively managenent and review all clients”
accounts, which neans he review the accounts on a quarterly
basi s.

i RECOVMMVENDATI ON OF | NDEPENDENT MANAGERS

Tanager may recommend that clients authorize the active

di scretionary managenent of all or a portion of their assets by
and/ or anong certain independent investnment nanagers
(““Independent Managers”), based upon the stated iInvestment
objectives of the client. The ternms and conditi ons under which
the client engages the |Independent Managers are set forth in a
separate witten agreenent between Tanager or the client and the
desi gnat ed | ndependent Managers. Tanager generally renders
services to the client relative to the discretionary sel ection
of | ndependent Managers, and continues to nonitor and review the
client’s account performance and investment objectives. Tanager
receives its annual advisory fee which is based upon a
percent age of the market value of the assets being managed both
directly by Tanager and by the designated |Independent Managers.

When sel ecting an | ndependent Manager for a client, Tanager
reviews information about the |Independent Manager such as its

di scl osure brochure and/or nmaterial supplied by the |Independent
Manager or independent third parties for a description of the
Independent Manager’s investment strategies, past performance
and risk results to the extent avail able. Factors that Tanager
considers in recomendi ng an | ndependent Manager include the
client’s stated investment objectives, management style,
performance, reputation, financial strength, reporting, pricing,
and research. The investnent nmanagenent fees charged by the

desi gnat ed | ndependent Managers, together with the fees charged
by the correspondi ng desi gnat ed broker-deal er/ custodi an of the
client’s assets, are generally exclusive of, and in addition to,
Tanager’s i nvestnment advisory fee. The client may incur
additional fees than those charged by Tanager, the designated

| ndependent Managers, and correspondi ng broker- deal er and
cust odi an.
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In addition to Tanager®s witten disclosure brochure, the client
al so receives the witten disclosure brochure of the designated
| ndependent Managers

C. TAl LORED SERVI CES

As described above, Tanager’s services are individualized to
each client. As a result, clients may inpose reasonable
restrictions on the creation of the financial plan or the
portfolio managenent, i.e. to avoid certain securities, asset
cl asses or industries. All restriction requests nust be
provided in witing.

D. WrAP PROGRAM

Tanager does not sponsor in a wap program However, Tanager
may recomrend a wrap program sponsored by an | ndependent
Manager .

E. CLI ENT ASSETS MANAGED

As of March 15, 2014, Tanager advi ses on $22, 500,000 on a non-
di scretionary basis.
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5. FEes AND COVPENSATI ON

A Fegs
The annual fee for Tanager’s nanagenent services is:
Cust odi an Reported Annual Fee
Val ue
$0 to $750, 000 1.25%
$750,001 to 1. 00%
$3, 000, 000
$3, 000,001 to . 75%
$10, 000, 000
$10, 000, 000 and . 50%
above

There is a m ni mum annual fee of $4,000 for all clients.

Accounts held at Tanager’s custodian but not managed by Tanager
are charged at an annual rate of .25%

B. How FEES ARE COLLECTED

The fee is calculated and collected in advance on a quarterly
basis. The fee will be calculated on the Account’s previous
quarter-end value as reported by the Account’s custodian. The
fee can be negotiated at the sole discretion of Tanager.

Clients will be asked to authorize Tanager with the ability to
deduct its fees directly from the clients” account. This
authorization will apply to the firm’s management fees only.

C. OrHeR FEES AND EXPENSES

Tanager’s fees are exclusive of brokerage commissions,
transaction fees, and other related costs and expenses that are
incurred by the client. Cients may incur certain charges

i nposed by custodi ans, brokers, third party investnent and ot her
third parties such as fees charged by managers, custodial fees,
deferred sal es charges, odd-lot differentials, transfer taxes,
wire transfer and electronic fund fees, and other fees and taxes
on brokerage accounts and securities transactions. Mitual funds
and exchange-traded funds al so charge internal nmanagenent fees,
whi ch are disclosed in a fund’s prospectus. Such charges, fees
and conmi ssions are exclusive of and in addition to our fee and
Tanager’s will not receive any portion of these comm ssions,
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fees, and costs. For nore information about our brokerage
practice please see Item 12. A

D. TERM NATI ON AND FEE REFUNDS

A client may cancel Tanager’s managenent services for any reason
during the first five (5) days fromthe date of signing the

| nvest nent Managenent Agreenent and will receive a refund of
100% of all fees paid without cost or penalty. To cancel the
Agreenent, a client nmust notify Tanager and return any materials
received to that date. After five (5) days, the Investnent
Managenment Agreenent nmay be term nated at any tine by giving ten
(10) days witten notice to Tanager Walth Managenent LLP
Bridewell Gate, 9 Bridewell Place, London, EC4AV 6AW Because
Tanager charges in advance, upon witten notice of term nation
the client will receive a prorated refund of any unearned fees
that were collected during the term nation quarter.

E. OrHER SECURI TI ES COVPENSATI ON

One of Tanager’s owners, Jeffery Hedges, is registered with
Raynmond James | nvest nent Managenent. He can sell securities to
Tanager’s clients that are separate fromthe investnent services
described in Item 4, above. This causes a conflict of interest
because he receives a comm ssion from product sal es through
Raynond Janmes that are separate fromthe investnent managenent
fees outlined in Item5, above. He attenpts to mitigate the
conflict of interest to the best of his ability by placing the
client’s interests ahead of his own through his fiduciary duty.
Additionally, it is Tanager’s policy that recommended product
sal es do not have to be purchased through himor any affiliate.

6. PERFORVANCE- BASED FEES AND SI DE BY SIDE IVANAGEMENT

Tanager does not charge any perfornance-based fees (fees based
on a share of capital gains on or capital appreciation of the
assets of a client).

7. TyPes oF CLI ENTS

Tanager’s services are offered to individuals, high net-worth
i ndividuals, charities and pension and profit sharing pl ans.
Tanager does not require a mninmm account size. However the

Tanager Weal th Managenent LLP Page 9 ADV Part 2A — 3/15/14



m ni mum annual fee for each account is $4,000. Tanager reserves
the right to waive this provision when aggregating accounts.

8. METHODS OF ANALYSI S, | NVESTMENT STRATEG ES AND RISk OF Loss

A. METHODS OF ANALYSI S AND | NVESTMENT STRATEG ES

Tanager bases its financial plan on an Asset Allocation nodel.
Asset Allocation is an investnent strategy that ains to bal ance
risk and reward by apportioning a portfolio' s assets according
to an individual's goals, risk tolerance and investnment horizon
anong various asset classes. The asset classes typically

i nclude equities, fixed-inconme, and cash and equival ents. Each
class has different levels of risk and return, so each wll
behave differently over time. The risk associated with asset
allocation is that despite being diversified there is no
guarantee an account will rise in val ue.

When selecting securities for a client’s portfolio, Tanager uses
fundanment al anal ysis. Fundanmental analysis is a technique that
attempts to determine a security’s value by focusing on
underlying factors that affect a conpany's actual business and
its future prospects. The analysis is performed on historical
and present data. On a broader scope, one can perform
fundanment al anal ysis on industries or the econonmy as a whol e.
The termrefers to the analysis of the economc well-being of a
financial entity as opposed to only its price novenents. The
risk associated with fundanmental analysis is that despite that
appearance that a security is undervalued, it nmay not rise in
val ue as predi ct ed.

Tanager may purchase securities on margin. "Margin" is borrow ng
money from a client’s broker to buy a stock and using the
client’s investment as collateral. Investors generally use
margin to increase their purchasing power so that they can own
nore stock without fully paying for it. The nore | everage

enpl oyed, the nore likely a substantial change will occur in the
val ue of the accounts interests. |If the securities in the
account decline in value beyond a specific threshold the
investor will be required to deposit nore cash or selling
securities.

B. | NVESTMENT RI SKS
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Tanager uses several types of securities in our clients”’
accounts. These securities may include, but are not limted to,
the foll owi ng: Bonds and ot her corporate debt instrunents;
Exchange Traded Funds; Miutual Funds such as Large Cap G owt h,
Large Cap Value, Md Cap Gowh, Md Cap Value, Small Cap
Growt h, and Smal|l Cap Val ue; Governnment Debt instrunents
including Treasury Bills and Minicipal securities; Stocks;
Preferred Stock; Money Mrket Funds and Cash.

Al'l investnments bear different types and degrees of risk and
investing in securities involves risk of loss that clients
shoul d be prepared to bear. Wile Tanager uses investnent
strategies that are designed to provide appropriate investnent
di versification, sonme investnents have significantly greater
ri sks than others. Cbtaining higher rates of return on
investnments entails accepting higher |evels of risk.
Recomrended i nvest nent strategi es seek to bal ance risks and
rewards to achi eve investnent objectives. A clients needs to
ask questions about risks he/she does not understand, Tanager
woul d be pleased to discuss them

Tanager strives to render its best judgnent on behal f of our
clients. Still, it cannot assure or guarantee clients that
investnments will be profitable or assure that no | osses w ||
occur in an investnent portfolio. Past performance is an

i nportant consideration with respect to any investnment or

i nvest ment adviser but is not a reliable predictor of future
performance. Tanager continuously strives to provide

out standing | ong-term i nvest ment performance, but many econom c
and mar ket variables beyond its control can affect the
performance of an investnent portfolio.

An i nvestnment could | ose noney over short or even |ong periods.
A client shoul d expect his/her account value and returns to
fluctuate within a wide range, like the fluctuations of the
overall stock and bond markets. A client’s account performance
could be hurt by:

Stock market risk: The chance that stock prices overal

will decline. Stock markets tend to nove in cycles, with
periods of rising stock prices and periods of falling stock
prices.
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Interest rate risk: The chance that bond prices overal
wi |l decline because of rising interest rates.

Manager risk: The chance that the proportions allocated to
the various securities will cause the client’s account to
underperformrel evant to benchmarks or other accounts with
a simlar investnent objective.

Liquidity Risk: Liquidity risk exist when particul ar
investnments are difficult to purchase or sell, possibly
preventing the ability to sell such illiquid securities at
an advantageous tinme or price, or possibly requiring the
client to dispose of other investnments at unfavorable tines
or prices in order to satisfy its obligations.

International investing risk: Investing in the securities
of non-U.S. conpanies involve special risks not typically
associated with investing in U S. conpanies. Foreign
securities tend to be nore volatile and Iess |iquid than
investnments in U S securities, and may | ose val ue because
of adverse political, social or econom c devel opnents
overseas or due to changes in the exchange rates between
foreign currencies and the U.S. dollar. In addition,
foreign investnments are subject to settlenent practices, as
wel |l as regulatory and financial reporting standards, that
differ fromthose of the U S

Credit Risk: There is a risk that issuers and
counterparties wll not nmake paynents on securities and
ot her investnents, resulting in |losses to the security or
other investnent. In addition, the credit quality of
securities may be lowered if an issuer's financi al

condi tion changes.

Inflation Risk: This is the risk that inflation wll
underm ne the performance of your investnent and/or the
future purchasi ng power of your assets.

Use of | ndependent Managers: Tanager may reconmend the use
of I ndependent Managers to its clients. Tanager w ||
continue to do ongoing due diligence of such nmanagers, but
such recommendations rely, to a great extent, on the
Independent Managers” ability to successfully implement
their investnent strategy. In addition, Tanager does not
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have the ability to supervise the |Independent Managers on a
day-to-day basis other than as previously described in
response to Item 4, above.

Margin Interest Charges: To the extent margin is avail abl e,
such accounts nust neet certain risk tol erance

requi renents. Wen nargin is used to buy additiona
securities, the total value of the assets increases as a
client’s asset-based fees increase. 1In addition, a client
may be charged margin interest on debit bal ances in his/her
account. An increase in the asset-based fee the client
pays may provide an incentive for the representative to
recommend the use of margin.

9. DisSCl PLI NARY | NFORVATI ON

Regi stered i nvestnent advisers are required to disclose al

mat erial facts regarding any |egal or disciplinary events within
t he past 10-years that would be material to your eval uation of
Tanager or the integrity of its nmanagenent.

Tanager has no information applicable to this Item because it
has not been the subject of any admnistrative, civil, crimnal,
regul atory (SEC or State) or self-regulatory proceedi ngs.

10. OrHerR FINANCI AL | NDUSTRY ACTI VI TI ES AND AFFI LI ATI ONS

A. BROKER- DEALER AFFI LI ATI ONS

Tanager is not affiliated with a broker-deal er. However, as
described in Item 5. E, above, one of Tanager’s owners, Jeffery
Hedges, is registered with Raynond Janes | nvestnent Managenent.

B. Futures/ CowoDl TI ES FI RM AFFI LI ATI ON

Tanager is not affiliated with a futures/conmodities firm

C. OrHER | NDUSTRY AFFI LI ATI ONS

Tanager does not have any other industry affiliates.

D. SELECTI ON AND VONI TORI NG OF THI RD PARTY | NVESTMENT ADVI SERS

Tanager’s services include recommendi ng and nonitoring third
party investnent advisers. A detailed description of this
service can be found under Item4 — Advisory Services and Item5
— Fees and Conpensati on.
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11. CobE oF ETH CS, PARTI Cl PATI ON OR | NTEREST I N CLI ENT TRANSACTI ONS AND
PERSONAL TRADI NG

A. DESCRI PTI ON

Tanager’s Code of Ethics establishes ideals for ethical conduct
upon fundanental principles of openness, integrity, honesty, and
trust. The Code of Ethics is available free of charge upon
request by any client or prospective client.

Tanager’s Code of Ethics covers all supervised persons and it
describes its high standard of business conduct, and fiduciary
duty to its clients. The Code of Ethics includes

provisions relating to the confidentiality of client
information, a prohibition on insider trading, a prohibition of
runmor nongering, restrictions on the acceptance of significant
gifts and the reporting of certain gifts and busi ness
entertainment itenms, and personal securities trading procedures,
anong ot her things. Al supervised persons nust acknow edge the
terms of the Code of Ethics annually, or as anended.

B. MATERI AL | NTEREST I N SECURI TI ES

Tanager does not have a material interest in any securities.

Additionally, it is Tanager’s policy that it will not affect any
princi pal or agency cross securities transactions for client
accounts. Tanager will also not cross trades between

client accounts. Principal transactions are generally defined as
transacti ons where an adviser, acting as principal for its own
account or the account of an affiliated broker-deal er, buys from
or sells any security to any advisory client. A principa
transaction may al so be deened to have occurred if a security is
crossed between an affiliated hedge fund and anot her client
account. An agency cross transaction is defined as a transaction
where a person acts as an investnent adviser in relation to a
transaction in which the investnent adviser, or any person
controlled by or under conmon control with the investnent

advi ser, acts as broker for both the advisory client and for
anot her person on the other side of the transaction. Agency
cross transactions may arise where an adviser is dually

regi stered as a broker-dealer or has an affiliated broker-

deal er.
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C. | NVESTING I N OR RECOMVENDI NG THE SAME SECURI TI ES

Tanager and its associ ated persons, may, fromtine to tinme, buy
or sell for their own accounts securities that are the sane as,
simlar to, or different than those that his clients purchase or
sell. Differences can arise due to variations in personal goals,
i nvestment horizons, risk tolerance, and the tim ng of purchases
and sales. The securities traded are typically broadly traded,

| arge-scal e securities (not penny stocks) and/or nutual funds in
whi ch proprietary trades will not affect narket prices.
Nonet hel ess, client transactions will precede those orders

pl aced for any proprietary trades. Tanager and its Associ at ed
Persons are aware of their fiduciary duty to his clients and the
prohi bi ti ons agai nst the use of any insider information. Tanager
keeps records of all associates” proprietary trading activities
and makes them available to regulators to review on the

prem ses. \Wenever Tanager deens that there may appear to be a
conflict of interest, Tanager will informaffected clients of

t he hol di ngs involved prior to placing any orders.

12. BROKERAGE PRACTI CES

A. ReCOVWENDATI ON CRI TERI A

When Tanager recommends custodians, it wll seek broker-dealers
who offer conpetitive comm ssion costs together with reliable
services. A client’s choice of another broker-dealer is
acceptable if proven feasible. Tanager recognize its fiduciary
responsibility in negotiating brokerage conm ssions, assuring
best execution practices and assuring adequate investnent

avai lability/inventory on behalf of its clientele. Tanager does
not receive conpensation with respect to execution of these
trades. In sone instances, a client may incur a ticket charge
for the sale or purchase of securities. Tanager will ensure al
br oker - deal ers and custodi ans are properly registered in the
state of where the client resides prior to making the
recommendat i on.

I . RESEARCH AND SOFT DOLLARS

“Soft dollars” are defined as a form of payment investment firms
can use to pay for goods and services such as news subscriptions
or research. Wien an investnent firmgives its business to a
particul ar brokerage firm the brokerage firmin return can
agree to use sone of its revenue to pay for these types of
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services. Tanager typically receives the follow ng benefits from
the brokerage firmthat include assistance with practice
managenent and assi stance with the managenent of client

accounts, including but not limted to: (a) receipt of duplicate
client confirmations; (b) receipt of duplicate client

statenents; (c) access to a trading desk serving investnent

advi ser firmparticipants exclusively, and providing research,
pricing informati on, and other narket data; (d) access to the

i nvest ment advi sor portion of their web sites which includes
practi ce nmanagenent articles, conpliance updates, and other
financial planning related information and research materi al s;
(e) access to other vendors (such as insurance or conpliance
providers, or providers of research or other materials) on a

di scounted fee basis through discounts arranged by the
custodians; (f) permtting the Adviser to access an electronic
comuni cation network for client order entry and to access a
client ’s account information and which may otherwise assist us
wi th our back-office functions, including recordkeeping and
client reporting; (g) conferences that our associ ated persons
may attend (with no or discounted registration and travel fees)
and receive continuing education credits for attending; and (h)
addi tional training on issues such as practice nanagenent,

mar keti ng, investnent theory, financial planning, business
succession, regulatory conpliance, and information technol ogy.
Generally, many of these services are used to service all or a
substantial number of client’s accounts. Educational, research,
or other services provided by custodian or nutual fund conpanies
may benefit all of our clients, or only sone.

The recei pt of soft dollars creates a conflict of interest
because it gives Tanager an incentive to recomrend a broker-
deal er based on its interest in receiving the research, products
and services rather than on its clients” iInterests in receiving
favorabl e execution. Tanager attenpts to mtigate the conflict
of interest by using the benefits of the research, products and
services received with all of its clients. Additionally,
Tanager attenpts to mtigate the conflict of interest to the
best of its ability by placing the client’s iInterests ahead of
its own through its fiduciary duty.

1. BROKERAGE FOR CLI ENT REFERRALS

Tanager does not receive client referrals from brokers.

iii. D RECTED BROKERAGE
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Sone clients may direct Tanager to a specific broker-dealer to
execute securities transactions for their accounts. Wen so

di rected, Tanager may not be able to effectively negotiate | ower
brokerage commissions or achieve best execution on clients”’
transactions. This can result in substantially higher fees,
charges or deal er concessions in one or nore transactions for
the clients” account because Tanager cannot negoti ate favorable
prices.

B. TRADI NG PaLI Cl ES

On occasions when selling the sane security for multiple
accounts, Tanager nmay aggregate orders to a single block order
agai nst an average price account. The average price account w ||
allocate proportionate shares to each client’s account.

13. ReEVIEwW OF ACCOUNTS

A. PER 0D C REVI EVS

Each investnent adviser representative reviews the asset
allocations of their clients” accounts on a quarterly basis.
They al so neet (either in person or by tel ephone) with clients
to discuss their accounts on an annual basis.

B. OrHER REVI EWS

Addi tional reviews are conducted periodically dependi ng on

mar ket conditions, econom c or political events, or by changes
in a client’s financial situation (such as retirement,

term nation of enpl oynent, physical nove or inheritance).

C. RePCRTS

All clients will receive at |least quarterly statenments from
their custodi an. Tanager urges clients to carefully review
such statenents.

14. CLIENT REFERRALS AND OTHER COMPENSATI ON

A. OrHER COVPENSATI ON

Tanager does not receive extra conpensation or any other
econom ¢ benefit for providing investnent advice or other
advi sory services to clients.

B. CLI ENT REFERRALS

Tanager does not pay for client referrals or use solicitors.
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15. Custopby

Al'l client funds, securities and accounts are held at third-
party custodi ans. Tanager does not take possession of a client’s
securities. Cients should receive quarterly statenments fromthe
br oker deal er, bank or other qualified custodian that hol ds and
maintains client’s investment assets. Tanager urges clients to
carefully revi ew such statenents.

16. | NVESTMENT Di SCRETI ON

Tanager al so offers non-discretionary managenent services. A
non-di scretionary investnment account nmeans the client retains
full discretion to supervise, manage, and direct the assets of
the account. The client maintains full power and authority to
purchase, sell, invest, reinvest, exchange, convert, and trade
the assets in the Account in any manner deened appropriate and
to place all orders for the purchase and sal e of Account assets
with or through brokers, dealers, or issuers selected by the
client. The client is free to manage the account wth or

wi t hout the recommendati on of Tanager and all with or w thout
prior consultation wth Tanager.

17. Vori NG CLI ENT SECURI Tl ES

Tanager will not be responsible for responding to proxies for
securities held in clients” accounts. Proxy solicitation
materials will be forwarded to clients for response and voti ng.
In the event a client has a question about a proxy solicitation,
the client should contact his/her investnent adviser
representative.

18. FiINANCI AL | NFORMATI ON

A. BALANCE SHEET

Tanager does not require or solicit prepaynent of nore than
$1,200 in fees per client, six nonths or nore in advance.
Therefore, this section is not applicable.

B. FiNanc AL CONDI TION

Regi stered investnment advisers are required in this Itemto
provi de you with certain financial information or disclosures
about our financial condition when it is inpaired. Tanager does
not have a financial commtnent that inpairs its ability to
service its clients.

C. BANKRUPTCY
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Tanager has not been the subject of a bankruptcy proceeding.
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