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This Wrap Fee Program Brochure provides informationabout the qualifications and
business practices of Lockwood Advisors, Inc. (“Ldovood”). If you have any questions
about the contents of this brochure, please contatibckwood at (800) 200-3033, Option 3.
The information in this brochure has not been appreoed or verified by the United States
Securities and Exchange Commission (“SEC”) or by another state securities authority.

Additional information about Lockwood Advisors, Inc. is available on the SEC’s website
at www.adviserinfo.sec.gov.

Lockwood is a registered investment adviser with$EC. SEC registration neither implies nor
asserts that the SEC nor any state securities idtythas approved or endorsed Lockwood or
the contents of this disclosure. In addition, SE@istration does not carry any official
imprimatur or indication Lockwood has attained aipalar level of skill or training.



Iltem 2  Material Changes

This is the initial Wrap Fee Program Brochure (tldsochure”) for the Managed360 Program. In
the future, material changes to this Brochure bellidentified in this section.
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ltem 4  Services, Fees and Compensation

A. About Lockwood

Lockwood was organized in 1995 and opened for legsiim the summer of 1996. It is registered
with the SEC as an investment adviser. In 2002, Bank of New York Company, Inc. acquired
Lockwood. Lockwood is now an indirect, wholly-owhsubsidiary of The Bank of New York
Mellon Corporation (“BNY Mellon”), a publicly-ownedompany.

Lockwood provides access to individual portfoliomagers (“Portfolio Managers”) and investment
advisory and discretionary services to financiahplers, certified public accountants, broker-
dealers, registered investment advisers, and @trarcial advisors (“Firms” or “Firm” in the
singular) which, in turn, provide investment advarel consulting services their clients (“Clients”).
Client level advice is generally performed by arptoyee, agent, affiliate or other delegated
persons of a Firm (collectively, “Consultants”)odkwood does not have any offices located
outside of the United States. Lockwood may accegtin non-U.S. clients, in its sole discretion,
in accordance with all applicable laws.

An affiliate of Lockwood, Pershing LLC (“Pershing¥ a SEC registered broker-dealer that is a
member of the Financial Industry Regulatory AuthoffFINRA”), the Securities Investor
Protection Corporation (“SIPC”) and the New Yorlo& Exchange (“NYSE”), and provides
clearing and custody services for the Lockwood @otw described in this Brochure. Another
affiliate of Lockwood, Pershing Advisor SolutionkC (“PAS”), is a SEC registered broker-dealer
that is a member of FINRA and SIPC, and providéaslrbrokerage services for certain Clients in
the Program. Lockwood, Pershing and PAS are atiidi companies, each of which is indirectly
owned by BNY Mellon.

Lockwood’s range of investment offerings includes tollowing:

. Separately Managed Accounts (“SMA”) — Researched®hnagers and open architecture
managers;

. Lockwood AdvisorFlex Portfolios — A flexible mutuaind and exchange traded fund
(“ETF”) product;

. Lockwood Investment Strategies — a unified managedunt (“UMA”) product;

. Lockwood Asset Allocation Portfolios — A turnkey tnal fund and ETF wrap product; and

. Third Party Models Provider Program — Open architecmutual fund and ETF models.
Lockwood may perform services in one or more of thbowing capacities

. working with your Consultant to offer investmentvesbry services tailored to meet Clients’
individual needs;

. functioning as the sponsor of a managed accountay fee program;



. suggesting specific investment style allocations;

. reviewing Portfolio Managers and other investmegttigles appropriate for a particular
platform;

. providing your Consultant access to summary infdimnaand quantitative information
about the Portfolio Managers and their investmeyés provided by the Portfolio Managers
(“Manager Profiles”);

. providing mutual fund screening services;

. providing Portfolio Manager connectivity by entegimto an agreement with each Portfolio
Manager available in the Program, which providedhe investment advisory services that
the Portfolio Manager will provide to you;

. entering into an investment advisory agreement votln
. suggesting certain periodic rebalancing and investrplan adjustment;

. providing access to clearing, custody, and othekdmage services through its affiliate,
Pershing;

. acting as manager for certain, discretionary pegary managed products described below;
and

. providing access to model portfolios (“Models”) ared by third party model providers
(“Third Party Model Providers”) and acting as magragith respect to such Models.

Lockwood provides separately managed accounts (“SWMiA which each account has a Portfolio
Manager responsible for the day-to-day investmentisibns. In most cases, the Portfolio
Managers used are independent from Lockwood araffiisites. In the event a Portfolio Manager
is affiliated with Lockwood, it will be designates an affiliate. In addition, because Lockwood
also functions as a Portfolio Manager in certaimgpams, Lockwood, itself, may be the underlying
manager on some Client accounts. Unless othermvoitesl, all references in the Brochure to a
Portfolio Manager should be read to include Lockdie@cting as a manager with respect to the
following programs: Lockwood AdvisorFlex Portfolidsockwood Investment Strategies,
Lockwood Asset Allocation Portfolios and the Thirdrty Model Providers Models (collectively
the “Lockwood Managed Programs”).

This Brochure describes the Managed360 PrograniPttegram”), which allows you, with the
assistance of you Consultant, to select one oertird party Portfolio Managers or from several
Lockwood programs where Lockwood serves as managethe Program, a Portfolio Manager
manages your investment portfolio on a discretipmasis. Lockwood imposes certain minimum
eligibility criteria on the Portfolio Managers, vahi are described in Item 6. You will open one or
more brokerage accounts (“Brokerage Accounts”) withr broker-dealer (the “Broker”) to hold
the assets in your investment portfolio.



In accordance with Rule 3a-4 under the Investmemb@ny Act of 1940, as amended, Lockwood
may contractually delegate certain administratemvises to another party. Lockwood has
delegated certain functions to its affiliate, tharMged Investments division of Pershing (“Managed
Investments”), including:

. providing service, operational support and traitimghe Consultants;

. maintaining information about the Portfolio Managjenvestment styles, and making it
available to the Consultants;

. providing an investment proposal generation todhe®oConsultants;

. providing web-based account setup and account ara@nte tools to the Consultants;
. coordinating with Portfolio Managers when your Fisabmits account requests;

. providing account and asset reporting capabiltbethe Consultants and the Firm;

. delivering Lockwood’s Brochure to you annually aatdhe time you enter into the
investment advisory agreement with Lockwood;

. delivering each Portfolio Manager’'s Form ADV Paif'®anager Brochure”) at the time
you enter into the investment advisory agreemetit isockwood;

. providing fee payments to the Portfolio Managerd tne Consultant or the Firm;

. providing the Consultant and the Firm with accesgdily and quarterly investment
performance reports online; and

. providing support to the Portfolio Managers, whictludes Portfolio Manager training,
daily reporting, resolution and Portfolio Managetification regarding trading, Portfolio
Manager relationship management, and Portfolio Iandata set-up assistance within the
Lockwood systems.

Lockwood serves as the program sponsor of the Mad&g) program. In some cases, the Firm
serves as the Broker and, if the Broker is duatystered as an investment adviser, the investment
advisory representatives of the Firm serve as thres@ltants. Alternatively, the Broker may partner
with a third-party registered investment advis&If”) and the investment advisory
representatives of the RIA serve as Consultants.other Firms, PAS serves as the Broker and the
Firm’s employees, agents, affiliates or other daled persons serve as the Consultants. The Firm
and/or the Consultant may obtain certain of theises described above, such as performance
reporting and fee billing of the Consultant’s andfam’s fee, from a third-party service provider
instead of from Managed Investments, and/or they peaform certain of these functions

internally. PAS may provide certain support fuons to the Consultant and the Firm instead of
Lockwood or Managed Investments.



B. The Consultant

The Consultant assists you in determining investrobjectives and asset allocation and which
Portfolio Managers and investment solution to gdl@enanage your accounts in the Program. You
and your Consultant are responsible for reviewiogryinancial situation, risk tolerance and time
horizon to determine your asset allocation andstiment objectives. Lockwood has delegated to
your Consultant and Consultant’s Firm responsipftir all applicable aspects of suitability with
respect to you, including a determination of thigaility of (i) your participation in the Program,
(i) the selected Portfolio Manager, (iii) secwegitransactions and (iv) the Program’s fee. The
Consultant is also responsible for ongoing moniiand review of each Portfolio Manager’s
investment strategy and performance, your assetaalbn and investment objectives and other
applicable due diligence information. The Consulia also responsible for obtaining your written
authorization for certain account maintenance rstgugnd forwarding such authorizations to the
Broker, Lockwood or Managed Investments for proicgss

Your Consultant may give you an investment quesiiine to collect financial information from
you, so he or she can assist you in establishipgogpate investment goals, objectives and an
investment policy for your investment portfolio(8)nvestment Questionnaires”). In general, once
you and your Consultant determine which prograras) investment choices best suit your needs,
the Consultant submits the necessary paperworkd&iood or Managed Investments. You, your
Firm and Lockwood enter into a Client Agreemenhe Tlient Agreement will designate the
Broker with whom you have opened the Brokerage Ant@).

Based on your information collected in the Invesitri@uestionnaire, your Consultant formulates
an asset allocation proposal and identifies Paotfdlanager(s) that your Firm and Consultant
believe are appropriate for your investment acco@gnerally, your Consultant will present you
with a written investment proposal. Your Consuitail ask you to accept and approve this
investment proposal. As part of the acceptanceagpdoval process, and by signing the Client
Agreement, you authorize Lockwood to delegate ¢éosttlected Portfolio Manager(s) discretionary
trading authority over the applicable portion otiyaccount. In some cases, Lockwood may be the
selected Portfolio Manager For specific informatregarding Lockwood'’s discretion with respect
to the Third Party Model Providers Models, see I&m

Through your agreement with the Consultant andveriirm, you shall authorize the Consultant to
reallocate assets within the account, to harvesjaes and losses and to change individual
Portfolio Managers provided such changes are inrdance with your objective. Lockwood is not
responsible for Consultant’s actions taken to ogalle assets within the account, to harvest tax
gains and losses and to change individual Portfdamagers.

C. Broker
The Broker or its designee is responsible for tiewing:

. maintaining records of your brokerage account appibn and agreement and other required
account opening documents;

. facilitating brokerage-related books and recordgings to you;



. helping facilitate and support standard brokerageises such as account opening, funding
and cash management functions;

. directing, though its relationship with Pershirtg,dlearing firm, custody and clearing,
reporting and program administration for your agdou

. ensuring delivery, through its relationship withréteng, of transactions confirms and
monthly statements to you and/or such other paasedirected by you; and

. accepting instructions from the Consultant on yemalf if you have given the Broker
appropriate authorization.

Generally, the Firm will serve as Broker of recordyour brokerage account. PAS, Lockwood’s
affiliate, may serve as Broker of record on yowklarage account if the Firm does not serve as

Broker. Pershing, as clearing firm, performs diligehce of each non-affiliated Broker that has

entered into a clearing agreement with Pershing.

D. Products and Services

1. Separately Managed Accounts

The SMA program was developed to provide you witess to third party Portfolio Managers who
manage separately managed accounts on a discrgtlmesis. Lockwood collects the a program
fee (the “Program Fee”) for the SMA program for seevices provided by Lockwood, Broker,
Pershing, the Firm (if applicable) and the Pordfdanagers with respect to the SMAs. The
maximum Program Fee for the SMA program are s¢h forthe table below. The fees are
negotiable based on a number of factors that maytrim a particular Client paying a fee greater or
less than the maximum fees shown below.

Account Size Program Fee for Equity and Program Fee for Fixed
Balanced Styles Income Styles
First $500,000 0.95% 0.57%
Next $500,000 0.90% 0.54%
Next $4,000,000 0.85% 0.51%
Over $5,000,000 0.75% 0.47%

Under Lockwood’s agreements with the Portfolio Mgers, each Portfolio Manager receives a
portion of the Program Fee as compensation fodigeetionary investment services it provides.
The Portfolio Managers’ fee rates are “institutighahich means that they are based on the total
assets managed by each Portfolio Manager in thgr&rofor each investment style and may
become lower as total Program assets managed byPeatfolio Manager reach certain levels. For
fixed income styles, the Portfolio Managers’ feeagrally range from 0.15% to 0.35% of assets
under management. For equity and balanced style$)ortfolio Managers’ fees generally range
from 0.30% to 0.65% of assets under management.



Where the Firm serves as Broker, Lockwood and Hegsach retain a portion of the SMA
Program Fee (less the Portfolio Manager fees)erservices each provide to you. This portion of
the fee compensates Lockwood for its services @gram sponsor as described in Section A and
Pershing for its clearing and custody services.

Where PAS is the Broker, PAS and Lockwood eachrret@ortion of the difference between the
total SMA Program Fee and the Portfolio Manager fékis portion of the fee compensates (i)
Lockwood for its services as program sponsor asriesl in Section A; (i) PAS for its services as
Broker as described in Section C; and (iii) PAStFa support functions it provides to the
Consultants and the Firms. PAS pays Pershingdalearing and custody services.

If a particular Portfolio Manager fee is lower fm account, Lockwood retains a larger portion of
the SMA Program Fee than it would for another antouanaged by a Portfolio Manager with a
higher fee. As a result, Lockwood could have aeimive to contract with certain Portfolio
Managers whose breakpoint schedules favor Lockwioogever only the unaffiliated Consultants
and their Clients are selecting such Portfolio Mgara for investment. Lockwood manages this
potential conflict of interest in two ways. Firkhckwood applies the same due diligence criteria t
all Portfolio Managers regardless of fee structu8econd, the Program is structured whereby
Lockwood makes a large selection of Portfolio Maragvailable, but the final decision regarding
which Portfolio Manager will manage each Clientsa@unt rests with the Client in consultation
with the Consultant.

In addition to the Program Fee, the Consultant etitya reasonable advisory fee, subject to the
applicable written agreement between you and Ctargudnd/or the Firm.

Lockwood may charge each Portfolio Manager an anative fee (“Administrative Fee”) to
cover expenses associated with the portfolio adoogisystem, the billing support Lockwood
provides to Portfolio Managers, tax lot or perfonoareporting and other administrative services
Lockwood provides. The Administrative Fee for fixecome Portfolio Managers is four (4) basis
points (0.04%) annually and for equity/balancedf®bo Managers six (6) basis points (0.06%)
annually on the market value of the assets manlgéae Portfolio Manager. The Portfolio
Manager pays the Administrative Fee to Lockwoodk itot charged to your account. In certain
limited instances, Lockwood may waive or reduceAdeinistrative Fee.

2. Lockwood AdvisorFlex Portfolios

Lockwood acts as a Portfolio Manager in offering AdvisorFlex Portfolios™ (*AFP”) which is a
flexible mutual fund and ETF wrap account produilable in the Program. Lockwood is both
the sponsor of the Program and the Portfolio Manafjthe AFP product.

As Portfolio Manager, Lockwood makes investmenigiens regarding asset allocation and
investment selections. This process is describ@dare detail in Item 6 of this Brochure.



The Program Fee for AFP accounts is billed quariaradvance, as follows:

Account(s) Size Program Fee for AFP
First $500,000 0.40%
Next $500,000 0.35%
Over $1,000,000 0.25%

Lockwood's fees are negotiable under certain cirstamces, in Lockwood’s sole discretion. You
may pay more or less than other Clients dependingeatain factors, including the type and size of
the accounts, the historical or anticipated tratisa@ctivity, the range of services provided tayo
and your total relationship assets under management

The Program Fee for AFP includes the Lockwood amtyiee, Lockwood’s sponsor fee and
Pershing’s clearing and custody fee. The AFP Rrmgfee does not include fees or expenses,
which may be associated with the underlying poatedstment vehicles (such as, mutual funds and
ETFs), which include advisory fees and operatiexglenses such as transfer agent, distribution
(12b-1), shareholder servicing, networking and rékeeping fees and any transaction taxes
associated with the underlying investments heldurYaccount will bear these fees and expenses as
an investor in such pooled investment vehicles as@ result, you may bear higher expenses than
if you invested directly in the securities heldthg pooled investment vehicle and/or other internal
expenses.

In addition to the Program Fee, the Consultant add/a reasonable advisory fee, subject to the
applicable written agreement between you and Ctarguhnd/or the Firm.

With respect to mutual funds used in AFP accouhtsrespective mutual funds may charge a
redemption fee if shares are redeemed within aifspeéperiod of time. The amount of the
redemption fee, as well as the minimum holdingqgris disclosed in each of the respective
mutual fund’s prospectuses. For complete detgils,should review each mutual fund’s
prospectus. The mutual funds used in AFP are meal&able through Pershing. Pershing may be
paid certain fees relating to these funds sucletsarking and 12b-1 fees.

If you have multiple AFP accounts, Lockwood may bame your accounts for fee calculation
purposes, subject to certain restrictions.

3. Lockwood Investment Strategies

Lockwood Investment Strategies (“LIS”) is a disavaary, multi-discipline managed account
product housed in a single portfolio. Five coredels and four alternative models are available.
Lockwood, serving as the Portfolio Manager, detegsriasset allocation and selects both third-
party asset managers (“Sub-Advisers”) and speicifiestment vehicles based on its proprietary
approach to asset allocation, as well as its maoromnic outlook and investment discipline. This
process is described in more detail in Iltem 6 f Brochure.



The Program Fee for LIS accounts is billed quarterladvance, as follows:

Account(s) Size Program Fee for LIS
First $500,000 0.75%
Next $500,000 0.55%
Next $4,000,000 0.40%
Next $5,000,000 0.35%
Over $10,000,000 0.30%

Lockwood's fees are negotiable under certain cirstamces, in Lockwood’s sole discretion. You
may pay more or less than other Clients dependingeatain factors, including the type and size of
the accounts, the historical or anticipated tratisa@ctivity, the range of services provided tayo
and your total relationship assets under management

In the Program, the LIS Program Fee includes thekWwood advisory fee, Lockwood’s sponsor fee,
the Sub-Adviser fees and the Pershing clearingcastbdy fee. The LIS Program Fee does not
include fees or expenses, which may be associatadive underlying pooled investment vehicles
(such as, mutual funds and ETFs), which includesady fees and operational expenses such as
transfer agent, distribution (12b-1), shareholdgvising, networking and recordkeeping fees and
any transaction taxes associated with the underiyivestments held. Your account will bear these
fees and expenses as an investor in such pooledtinent vehicles and, as a result, you may bear
higher expenses than if you invested directly angbcurities held by the pooled investment vehicle
and/or other internal expenses.

In addition to the Program Fee, the Consultant add/a reasonable advisory fee, subject to the
applicable written agreement between you and Ctarguhnd/or the Firm.

With respect to mutual funds used in the LIS pdid&) the respective mutual funds may charge a
redemption fee if shares are redeemed by Lockwatidnaa specified period of time. The amount
of the redemption fee, as well as the minimum mg/geriod, is disclosed in each of the respective
mutual funds’ prospectuses. For complete detgils,should review each mutual fund’s
prospectus. The mutual funds used in LIS are ragdgable through Pershing. Pershing may be
paid certain fees relating to these mutual fund$ &1 networking and 12b-1 fees.

If you have multiple LIS accounts, Lockwood may d¢mne your accounts for fee calculation
purposes, subject to certain restrictions.

Lockwood pays all of the Sub-Advisers, in the aggte, the fee in the table below, which is based
on the total assets in the LIS product. Lockwoltmtates a portion of this total fee to each Sub-
Adviser based on the percentage of the total Li¥qm attributable to each such Sub-Adviser.



Sub-Adviser Fee Schedule:

Assets Sub-Adviser Fee
First $500,000,000 0.11%
Next $500,000,000 0.08%
Next $1,000,000,000 0.06%
Next $1,000,000,000 0.05%
Over $3,000,000,000 0.04%

4. Lockwood Asset Allocation Portfolios

Lockwood Asset Allocation Portfolios (“LAAP”) is discretionary mutual fund and ETF wrap
account product. Lockwood, serving as the PodfManager, determines asset allocation strategy
and selects investment vehicles for the portfoli@sed on its proprietary approach to asset
allocation, macroeconomic outlook and investmestigline. These portfolios may consist of open
and closed-end mutual funds, exchange-traded fand®ther types of securities, as determined by
Lockwood, in its sole discretion. The securitiasrently used in the LAAP portfolios are subject to
change at Lockwood’s sole discretion. This procgsescribed in more detail in Item 6 of this
Brochure.

The Program Fee for LAAP accounts is billed quéyter advance, as follows

Account(s) Size Program Fee for LAAP
First $500,000 0.40%
Next $500,000 0.35%
Next $4,000,000 0.30%
Next $5,000,000 0.25%
Over $10,000,000 0.20%

Lockwood'’s fees are negotiable under certain cistamces, in Lockwood’s sole discretion. You
may pay more or less than other Clients dependingeatain factors, including the type and size of
the accounts, the historical or anticipated tratisa@ctivity, the range of services provided tayo
and your total relationship assets under management

The LAAP Program Fee includes Lockwood’s advis@g,fLockwood’s sponsor fee, and

Pershing’s clearing and custody fee. The LAAP RaogFee does not include fees or expenses that
may be associated with the underlying pooled imaest vehicles (such as, mutual funds and

ETFs), which include advisory fees and operatiexglenses such as transfer agent, distribution
(12b-1), shareholder servicing, networking and rékeeping fees and any transaction taxes
associated with the underlying investments heldurYaccount will bear these fees and expenses as
an investor in such pooled investment vehicles aad result, you may bear higher expenses than
if you invested directly in the securities heldthg pooled investment vehicle and/or other internal
expenses.



In addition to the LAAP Program Fee, the Consultaaly add a reasonable advisory fee, subject to
the applicable written agreement between you ants@tant and/or the Firm.

With respect to mutual funds used in LAAP, theoeesive mutual funds may charge a redemption
fee if shares are redeemed by Lockwood within &ifpd period of time. The amount of the
redemption fee, as well as the minimum holdingqgris disclosed in each of the respective
mutual funds’ prospectuses. For complete detgils,should review each mutual fund’s
prospectus. The mutual funds used in LAAP are naaddable through Pershing. Pershing may
be paid certain fees relating to these mutual fusdsh as networking and 12b-1 fees.

If you have multiple LAAP accounts, Lockwood mayrdaine your accounts for fee calculation
purposes, subject to certain restrictions.

5. Third Party Model Providers

In the Third Party Model Providers program, Lockwqmovides you with access to asset allocation
Models generated Third Party Model Providers. Tiogewith your Consultant, you select the
Model or Models you would like to invest in.ockwood acts as discretionary manager of your
Account. Lockwood receives the Models from ther@tarty Model Providers and enters the trade
orders accordingly. This process and Lockwood's a3 discretionary manager is described in
more detail in Item 6 of this Brochure.

The Program Fee for the Third Party Model Provigeogram accounts is billed quarterly in
advance, as follows:

Account Size Program Fee for Third
Party Model Providers

First $500,000 0.30%
Next $500,000 0.25%
Over $1,000,000 0.20%

In addition, certain Third Party Model Providersaohe a Strategist Fee. The Strategist Fee may
vary by model and is shown in Exhibit B. Because $trategist Fee varies based on the Model you
have selected, the Third Party Model Providers Riog-ee will vary accordingly. The Strategist
Fee for available Models is included in Exhibit B.

Lockwood'’s fees are negotiable under certain cistamces, in Lockwood’s sole discretion. You
may pay more or less than other Clients dependingeatain factors, including the type and size of
the accounts, the historical or anticipated tratisa@ctivity, the range of services provided tayo
and your total relationship assets under management

The Program Fee for the Third Party Model Provigeogyram includes the Lockwood advisory
fee, Lockwood’s sponsor fee, and the Pershingidgand custody fee The Program Fee does not
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include the Strategist Fee or fees or expensesjwhay be associated with the underlying pooled
investment vehicles (such as, mutual funds and | T#sch include advisory fees and operational
expenses such as transfer agent, distribution {J2&kareholder servicing, networking and
recordkeeping fees and any transaction taxes assdavith the underlying investments held. Your
account will bear these fees and expenses as astanin such pooled investment vehicles and, as
a result, you may bear higher expenses than ifiryeested directly in the securities held by the
pooled investment vehicle and/or other internalesges..

In addition to the Program Fee and Strategist ffreeConsultant may add a reasonable advisory
fee, subject to the applicable written agreemetwéen you and Consultant and/or Firm.

With respect to mutual funds used in the Third yP&tbdel Providers Models, the respective
mutual funds may charge a redemption fee if sharesedeemed by Lockwood within a specified
period of time. The amount of the redemption &eewell as the minimum holding period, is
disclosed in each of the respective mutual funds$pectuses. For complete details, you should
review each mutual fund’s prospectus. The mutuadi$ used in Third Party Model Providers
Models are made available through Pershing. Pegshay be paid certain fees relating to these
mutual funds such as networking and 12b-1 fees.

If you have multiple Third Party Model Providers ts accounts, Lockwood may combine your
accounts for fee calculation purposes, subjecettam restrictions.

6. Advisory Consulting Services

Lockwood may provide Advisory Consulting Service8@S”), consisting of proposal support,
portfolio analysis, and program consultation, torfa and Consultants. Upon request of a Firm or
Consultant, Lockwood analysts on the ACS team mmayige consultative services regarding the
appropriate Portfolio Manager for a given assetg;lar a deeper analysis on the performance
and/or holdings of a “Covered Manager,” a defimedtem 6. Further, upon request of a Firm or
Consultant, Lockwood analysts may provide an amalysan investor’s current portfolio of assets,
or guidance on which Portfolio Manager may be gor@gpriate match for the portfolio. This
analysis may also include guidance on how the Qtargican rebalance the account among
existing Portfolio Managers or by changing to aeotortfolio Manager or investment product.
Lockwood does not charge a fee in addition to tlegRam Fee for this service.

7. Performance Link

Lockwood provides you with Performance Link funotdity. Performance Link allows for
consolidated performance reporting of managed ads@and retail accounts. Lockwood provides
this performance reporting on a quarterly basisu ¥elect the performance benchmark to be
applied to the affected accounts.
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The fee for Performance Link functionality is oper account basis (based on Account Level
Assets), as follows:

First $500,000 0.03%
Next $500,000 0.02%
Over $1,000,000 0%

The minimum fee charged per quarter per accoudss00. The maximum fee charged per quarter
per account is $62.50.

E. Additional Fee Information

1. The Program Fee

You pay an asset-based fee to participate in togrBm (the “Program Fee”). The applicable
Program Fee depends on theproduct you have selauteld described above in Section D. The
Program Fee is a bundled fee, which generally sopeygram administration services provided by
Lockwood, custody and clearing of transactions bgkwood's affiliate, Pershing, administrative
services provided by the Firm, if applicable, ane discretionary asset management services
provided by the Portfolio Managers, including Lodad when acting as a discretionary manager.
There may, however, be additional charges suchrastransfer fees or commissions for trades not
executed by Pershing. The Program Fee does net t@des executed by broker-dealers other
than Pershing. The Program Fee is separate frerfeéhcharged by the Consultant. These services
may cost you more or less than purchasing siméarnses separately, assuming the services could
be purchased directly from the various provideesebf. The Program is available only for a fee
that is based upon a percentage of assets undageraent.

In evaluating a wrap program, Clients should cogrsednumber of factors. A Client may be able to
obtain some or all of the services available thhoagparticular wrap fee program on an
“unbundled” basis through the program sponsor ruph other firms and, depending on the
circumstances, the aggregate of any separatelyf@asdnay be lower (or higher) than the single,
all-inclusive fee charged in the wrap fee progrdPayment of an asset-based fee may or may not
produce accounting, bookkeeping or income tax teshat differ from those resulting from the
separate payment of (i) securities commissionsodimer execution costs on a trade-by-trade basis
and (ii) advisory fees. Any securities or otheseds used to establish a wrap fee program account
may be sold, and the Client will be responsiblegayment of any taxes due. Lockwood
recommends that each Client consult with his ort&eladviser or accountant regarding the tax
treatment of wrap fee program accounts.

2. Modification of Fee Schedules

Lockwood reserves the right, in its sole discretitomegotiate or modify (either up or down) the
basic fee schedule(s) set forth herein for anyrtlieie to a variety of factors, including but not
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limited to: the level of reporting and administvatioperations required to service an account, the
investment strategy or style, the number of pad#br accounts involved, and/or the number and
types of services provided to the Client. Becduszkwood's fees are negotiable, the actual fee
paid by any Client or group of Clients may be diéfe from the fees reflected in Lockwood’s basic
fee schedule(s) set forth herein.

3. Householding

If you have more than one account in the Programt giccounts may be “householded” for
purposes of calculating the fee. A “householdjeserally a group of accounts having the same
address of record or same Social Security numbbjest to certain rules. Individual retirement
accounts (“IRAs”), SIMPLE IRAs and other persoretirement accounts generally may be
combined for householding purposes; however, atiteement plan accounts subject to ERISA
and charitable remainder trusts may not be includdte accounts that may be householded are
subject to Lockwood’s approval. Lockwood calcusaaehousehold fee by totaling the market value
of all the accounts in the household and chardiegaccounts according to the applicable fee
schedule. The fee for each householded accoatibsated on a pro-rata basis to each account.
Each account’s pro-rata amount is calculated byprdimg the market value of each account as a
percentage of the total market value of all acceumthe household.

4. Delegation of Services

As discussed in Section A of this Item 4, Lockwdad delegated certain administrative services to
Managed Investments. As such, Lockwood pays agmoaf its fee to Managed Investments.

5. Inception and Post-Inception Billing

At inception, fees are billed in advance from tlagedthe account is opened through the end of that
calendar quarter. Thereafter, fees are billedlirance for the next calendar quarter based on the
value of the assets at the end of the prior caleqaarter. Unless you instruct otherwise,
Lockwood generally debits your account for the feleagrged by Lockwood, its clearing agent, the
selected Portfolio Manager(s), Sub-Adviser(s) (wébpect to LIS) or Third Party Model
Providers(s) (with respect to the Third Party Mddedviders Program) and the Consultant and
remits the fees to the respective parties accolgingockwood does not make fee adjustments for
deposits or withdrawals made during a calendartguar accounts in the program.

6. Account Termination

You may terminate your account agreement, witheuatgty, within five (5) days of Lockwood’s
execution of the investment advisory agreementerddiiter, you may terminate the account at any
time in which case fees will be prorated from ttagtsof the current billing period through the
termination date. Lockwood may charge a termimafig® of $300.00 for a termination occurring
during the first year after an account is openBdcause Lockwood typically charges its fee
guarterly in advance based on the assets as ofdbe of business at the end of the prior quarter,
the daily proration upon termination after thetfysar may result in a rebate of the unused portion
of the quarterly fee.
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Lockwood may, at its sole discretion, terminatery@account as long as Lockwood notifies you in
advance, subject to the terms of your agreemeht atkwood. After such termination,
Lockwood shall not have any authority over, or ospbility for, investments held in the account,
and Lockwood shall not be liable to you for anyslascurred by you.

7. Clearing and Custody Fee

Pershing provides clearing services to the Brok#r mespect to the Program. Pershing may also
provide clearing and related services to the Bré&eaccounts not in the Program, subject to a
separately negotiated clearing agreement and feslate.

8. Consultant Fee

Generally, Consultants charge advisory fees far gevices, which will vary from Consultant to
Consultant, depending on various factors, includinggsize of your account relationship and the
consulting services provided to you. Consultangy mombine their fee with the other fees
described above in an all-inclusive manner for @nétion purposes. Alternatively, your
Consultant may charge its fee separately from ¢éneces described herein, and this fee may be
higher or lower than the all-inclusive fee depegdim each Consultant and your relationship and
the level of consulting services provided to ydine amount of the Consultant’s fee may be more
than what the Consultant would receive if you ggstted in other programs or paid separately for
investment advice, brokerage and other services.

Lockwood recommends, and certain state laws reghia you sign a separate contract with your
Consultant relating to the Consultant’s fee.

9. Other Costs

In addition to the aforementioned, there may betiosts assessed which are not included in a
variable rate bundled or wrap fee arrangement, agcfees, expenses and charges levied by mutual
funds, ETFs, money market funds, costs associaitédie purchase and sale of certain mutual
funds and other similar securities held in yourcact, dealer mark-ups, odd-lot differentials,
exchange or auction fees, transfer taxes, costsdiosactions executed other than at Pershing, any
fees imposed by the SEC, electronic fund and wanesfers, costs associated with temporary
investment of your funds in a cash management atctrust services charges, and other charges
mandated by law. Further, interest will normalé/dharged on a negative balance in your account.
If Pershing has custody of the assets, it will triederest and dividends to the account.

10.Fees Related to International Investment Styles

Certain Portfolio Managers which offer internatibimyestment styles may purchase securities ongore
exchanges (known as “Ordinaries”), which may bel relyour account as Ordinaries or may be convdaed
American Depositary Receipts (“ADRSs”) prior to bgiadded to your account. You may be charged certai
hard dollar fees associated with executing in lémadign markets. These fees typically includd,dre not
limited to, brokerage expenses, local market exectiees and taxes, exchange-specific taxes/stapy f
duties/levies, ADR conversion fees, and/or addéti@ettlement and custody charges. Pershing nsgas
fee for such transactions.

14



Certain non-U.S. jurisdictions may impose taxes@curities transactions. As an example, France has
imposed a tax on transactions in eligible Frenahitggecurities, which includes Ordinaries and AQIRs
similar securities representing French equity séear As of December 1, 2012, the French taxwate
0.2% of the market value of the trade. If you @minvestment style containing any securities suige
such a tax, such as eligible French equity seesrifiour account will be assessed this tax, whitdhe
remitted to the government of the applicable no8-{urisdiction.

Pershing may use a third-party or an affiliateckbredealer licensed in Canada, which entity mapdid
certain execution fees.

11. Sweep Options

You may choose from a selection of money marked$uosr other short-term cash vehicles (“Sweep
Options”) that are available through your Brokarrion-IRA or non-ERISA accounts for
investment of any cash held overnight in a broker@gcount at your Broker. The universe of
Sweep Options made available to you is in the dsleretion of your Broker, except where PAS is
the Broker. With respect to IRA and ERISA accountthe Program, funds are swept into the
Federated Master Trust or the Pershing Governmeodunt. These money market funds are fully
described in each fund’s prospectus, which you shi@yiew in detail. You will receive the
prospectus for the money market fund when you gpen account and it will contain a complete
description of any relevant fees and/or expenses.

In utilizing money market or other funds, Pershingy receive a benefit from its possession and
temporary investment of cash balances in your adsqurior to investment, whether in a sweep
arrangement or otherwise. Pershing may be patdindees relating to these money market funds,
such as networking or 12b-1 fees.

An investment in a money market fund is not inswoeduaranteed by the Federal Deposit
Insurance Corporation or any other government agamdess disclosed otherwise in the
prospectus. Although money market funds seekdegive the value of your investment at $1.00
per share, it is possible to lose money by invgstirmoney market funds.

Where PAS is the Broker, the Sweep Options avalablou will include some investment
vehicles where an affiliate of Lockwood is the istraent manager. You have the option of
selecting a Lockwood-affiliated fund or anotherdun

F. Class Actions and Other Litigation

It is Lockwood'’s policy that it does not adviseitise or take any other action on your behalf
relating to securities held in your account manamgetockwood in any legal proceeding
(including, without limitation, class actions, cdasction settlements and bankruptcies). Lockwood
does not file proofs of claim relating to secustleeld in your account and does not notify you or
your custodian of class action settlements or hagstkres relating in any way to such account. You
should consult with the custodian, Pershing, ahéroservice providers to ensure such coverage.
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G. Review of Consultant Fees Exceeding 2% and Total Ee Exceeding 3%

Lockwood carefully reviews fees in order to compiyh the SEC staff's position regarding
investment advisory fees. See SEC reply to NoekcRequest, John G. Kinnard & Co. Inc.
(October 30, 1973) and SEC reply to No-Action Reju€onsultant Publications, Inc., (December
30, 1974). Lockwood has implemented a proceduigetatify individual Consultant fees that
exceed 2% and total fees that exceed 3%. If ier@ny exceptions, Lockwood will request
additional information from the Consultant and Eaen.

H. Mutual Fund Surcharges

If your account holds mutual funds, your accouny e charged a $10.00 surcharge by the
custodian for each purchase and sale transactithe imutual funds of certain mutual fund families
(“Mutual Fund Surcharge”). The Mutual Fund Surgais in addition to the Program Fee (and the
Strategist Fee for the Third Party Model Provida@gram) and will be listed on your custodial
statement.

l. Fees Not Included in the Program Fee

There may be other costs assessed which are had@acin the Program Fee, such as fees,
expenses and charges levied by mutual funds, Eiddrsn@ney market funds. As described in
Section D5 above, certain model providers in thedlRarty Model Providers program may assess
a Strategist Fee. In addition, there may be feasged by the custodian that are not included in
your Asset Based Fee or Program Fee, such asasssisiated with the purchase and sale of certain
mutual funds and other similar securities heldoaryaccount, dealer mark-ups, mark-downs, odd-
lot differentials, exchange or auction fees, transdixes, costs for transactions executed othar tha
at the custodian, any fees imposed by the SECirefec fund and wire transfer fees, costs
associated with temporary investment of your funds cash management account, trust services
charges, annual IRA custodial fees, IRA terminafems, custodial fees for prototype pension and
profit sharing plans and Keoghs, custodial feee@ated with special circumstances or events,
such as transfer on death, returned check feestherd charges mandated by law. Further, interest
will normally be charged on a negative balanceaaryaccount. If Pershing has custody of the
assets, it will credit interest and dividends te #itcount. Please review your investment advisory
agreement for further information on how Lockwoddiges and collects fees.

Lockwood does not charge or receive compensatianmmection with the sale of securities, mutual
funds or other investment products. However, aedfour affiliates may accept compensation
(also referred to as “commissions”) for the salsaxfurities, mutual funds or other investment
products. Accepting commissions for the sale ofigges, mutual funds or other investment
products gives rise to a conflict of interest iatth may give an incentive to recommend investment
products based on the compensation our affiliateg raceive, rather than solely on a Client’s
needs. Lockwood addresses this conflict of intdsgstructuring the wrap fee programs its
sponsors so that fees are based on assets undagenaant, rather than transactions. The
unaffiliated Portfolio Managers participating inglprogram, however, may independently direct
trades to an affiliate of Lockwood whereby sucliliate receives commissions. Please refer to the
Manager Brochure for information about your Portfdllanager’s brokerage practices.
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Clients typically incur fewer additional costs wieerr Pershing executes transactions in the
Program because you do not pay a separate commighien Pershing executes your trade orders
and because you generally incur commissions or aithéitional trading costs if trade orders are
executed by another broker-dealer. For this reaberRortfolio Manager you have selected may
determine that placing your trade orders with Facsls in your best interest. Your Portfolio
Manager may, however, place your trade orders avliroker-dealer firm other than Pershing if
your Portfolio Manager believes that it is necegsardo so to satisfy its obligation to obtain best
execution on your behalf. This is frequently rederto as “trading away” or “step out trades”. In
some instances, step out trades are executed wahgwadditional commission, mark-up, or mark-
down, but in other instances, the executing braleater may impose a commission or a mark-up or
mark-down on the trade that will result in addiabtrading costs to you. You should review the
Form ADV Part 2A Brochure of the Portfolio Manag®eiu have selected for more information
regarding that Portfolio Manager’s trading pradie®d consider the additional expense that you
may incur.

Item 5  Account Requirements and Types of Clients

A. Types of Clients

Lockwood'’s clients are the Firms, as describedaml4 of this Brochure, whose investor clients
may consist of individuals, banks or thrift instituns, corporations, pension and profit sharing
plans, endowments or business entities.

B. General Requirements

1. Firm/Consultant Reqguirement

Lockwood's services in the Program are offereditestors only through Firms. These Firms or
their Consultants consult with you and provide adub you. Consultants are not employees of
Lockwood, but are independent or employed by Fiypgally not affiliated with Lockwood.

2. Client Process and Document Requirements

Generally, you should have a written agreement wotlr Firm and/or Consultant. You will also
open a brokerage account with your Firm. The Clbasucollects financial and background
information from you, and assists you in identifyiypour investment objectives. The Consultant
recommends strategies that are designed to mess tipectives. The Consultant also assists you
in selecting one or more suitable Portfolio Managesm among those available in the Program.
Your Consultant is your primary contact and helar will report to you regularly.

There are documents and agreements that are reédqaiopen accounts at Lockwood. The
Consultant will assist you in completing them. Qxeted account documents are forwarded to
Lockwood by the Consultant. Once an account has benaged by a Portfolio Manager,
Lockwood provides investment performance reportiéoConsultant who may review them with
you.
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3. Investment Styles with Additional Requirements

a. Styles Using Investment Options

If you select an investment style in which the Rdid Manager uses investment options you will
be required to agree to specific, additional teretated to options transactions, as fully described
the applicable Options Agreement, which you willeznnto with PAS.

You should review the Manager Brochure relatingttategies using investment options.

b. SMA Investment Styles Using Proprietary Mutual Fsind

Certain Portfolio Managers may invest all or a jporiof the assets in a proprietary mutual fund
designed to be used within the wrap account. Sudual funds may impose additional restrictions
such as restrictions on investing in the mutuatifantside of the wrap account managed by the
Portfolio Manager. Please refer to the mutual fsipdospectus for more information about
additional restrictions, any operational differenemd risks associated with the mutual fund.

4. Requirements for Investment Restrictions

You may put reasonable restrictions on the typeseoiirities to be bought and sold in your
account. However, the Portfolio Manager may deiteerthat it cannot accept your requested
restriction, in its sole discretion.

5. Unfunded Account Termination

If your account has a zero balance for more thamsonths, Lockwood will terminate your
advisory account in our system¥our underlying brokerage account, however, withegn open,
unless terminated by the custodian (Pershing).e@ncadvisory account has been terminated,
funding of the account at Pershing will no longemrecognized by Lockwood. Lockwood will not
be held responsible for account trading delaysriteat result. Further, Lockwood will not provide
any communications to you or your Consultant reigarterminated advisory accounts. It is
recommended that if you have a terminated accqontcontact your Consultant to terminate the
account at Pershing. You should notify your Cotasulif you wish to keep an account open for
future funding. If you wish to reopen a terminasetvisory account, you should contact your
Consultant. New account paperwork may be requaretother procedures for reactivating the
account must be followed.

6. Collateral Accounts

If an account is pledged as collateral for a load i the lender has initiated a liquidation of
securities in the account pursuant to the ternteetollateral agreement, your account may not be
invested in accordance with the model portfolio/angour investment objective for a period of
time.

7. U.S. Treasury Department’'s Office of Foreign Assewsitrol (“OFAC™) Sanctions
Program
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In compliance with the OFAC sanctions program, lwe&d or its designee will check to verify

that your name does not appear on OFAC’s “Spetlifi€esignated Nationals and Blocked
Persons” List (“SDN List”). Your name will also lohecked to verify that you are not from, or
engaging in transactions with people or entitiesirembargoed countries and regions published
on the OFAC Web Site. Lockwood or its agent mageas these lists through various software
programs to conduct these searches in a timelyaacurate manner. Lockwood or its designee will
also review existing accounts against these listsnithey are updated.

In the event Lockwood or its designee determin€fient, or someone with or for whom the Client
is transacting, is on the SDN List, or is from agaging in transactions with a person or entity
located in an embargoed country or region, Lockwaddmmediately contact Lockwood’s Anti-
Money Laundering and OFAC compliance group to deitee the proper course of action, which
may include: rejecting the transaction and/or kilog the Client’s assets, and; filing a blocked
assets and/or rejected transaction form with OFAC.

C. Account Minimum Requirements

1. SMA Account Minimum Requirements

Lockwood, as sponsor of the Program, does not re@uminimum account size for SMAS.
However, each Portfolio Manager, including Lockwpsels its own account minimums. Most
Portfolio Managers in the Program will not accegtaunts with less than $100,000. Please refer to
Exhibit A to view the individual account minimumarfeach Portfolio Manager.

For the Investment Strategy Portfolios, the minimuaral investment to follow these suggested
separate account Portfolio Manager mixes is $1001D,

2. Lockwood Managed Programs: Account Minimums anduiements

The account size minimums for the products LIS, [EA&nd AFP are shown in the following table.
Lockwood may waive the account minimum, in its stikeretion.

Program Name Account Opening Minimum | Subseguent Contribution
LIS $250,000 $2,500
LAAP $50,000 $1,000
AFP $50,000 $1,000

For the Third Party Model Providers Models, eachd®ldhas its own account minimums Please
refer to Exhibit B to view the individual accountmmums for each Model.

You may fund your accounts with cash equivalentshares of investment selections included
within the applicable program. In the case of Y&, may be able to fund your account with some
shares of investment selections not included withéprogram, at Lockwood’s sole discretion.
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If your account falls below the required minimunockwood will notify your Consultant that you
need to bring your account to the minimum requineinoe your account will become unmanaged in
30 days.

ltem 6 Portfolio Manager Selection and Evaluation

A. Portfolio Manager and Model Selection by You and Yar Consultant

BNY Mellon has established a Manager Research Gmhigch provides manager research across
the BNY Mellon enterprise and will be the primaramager research provider to Lockwood. The
Manager Research Group will apply the criteria dbsd below and will provide manager and
investment vehicle research to Lockwood. Lockwwaddretain decision-making responsibility
regarding managers and investment vehicles includdte Program.

In the Program, neither Lockwood nor PAS makesrapyesentation as to whether Portfolio
Managers in the Program or Models are suitablgdar You and your Consultant are responsible
for the determination of your asset allocation gistyent objectives, risk tolerance and time
horizon. In all cases, the Consultant and Constét&irm are responsible for all applicable aspect
of suitability with respect to you and your account

The decision to select a Portfolio Manager or Masiaolely yours, with the advice of your
Consultant. Lockwood will not recommend Portfdi@nagers or Models to you and is not
responsible for your choice of Portfolio ManageMwdel. In all instances, however, Lockwood
retains the right to add a Portfolio Manager orr@litarty Model Provider or to terminate its
contract with any Portfolio Manager or Third Pavgdel Provider, in Lockwood’s sole discretion.

The Portfolio Manager, which you select to mandgeaccount, will provide discretionary
investment advisory services and is responsiblalfanvestment decisions in your account. You
authorize the Portfolio Manager you select to marthg assets on a discretionary basis by
purchasing and/or selling individual stocks, bomdeney market instruments, money market funds,
or other instruments as, and when, the Portfolim&fgr sees fit, without your approval of each
transaction. In managing the account, the Poafidlanager will employ various investment
strategies as described in the Portfolio Manadgrehure, and any other material the Portfolio
Manager may provide to you. Portfolio Managersrareauthorized to withdraw or transfer any
money, securities, or property either in your nametherwise, except as necessary to pay for or
execute transactions in the account.

It should be noted that each Portfolio Manager eyglts own timeframe for investing funds, once
Lockwood has turned over new assets to a Portlddnager. You and your Consultant should
consult each Portfolio Manager’s Brochure to deteenthe Portfolio Manager’s specific
procedures. Lockwood is not responsible for anyeesk effect caused by a Portfolio Manager’s
failure to invest your funds on a timely basis.
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B. Lockwood as Sponsor

Lockwood evaluates Portfolio Managers and ThirdyPlsiodel Providers in the Managed360
Program. Lockwood may work with the Manager Rede&mup of its affiliate, BNY Mellon to
review and research Portfolio Managers.

The Managed360 Program is an open architecture pregram which allows the Client and the
Client's financial consultant to select the Portfdllanagers and/or Third Party Model Providers
which they believe are appropriate for the Cliémtthis program, Lockwood, as sponsor, conducts
an initial baseline due diligence involving a vé&yief criteria, such as, but not limited to, reveeof
assets under management, personnel, registratsmpglres and regulatory history of each
Portfolio Manager and Third Party Model Provideffeied in the program, as well as conducting
on-going reviews. Portfolio Managers and Third ?dbdel Providers are approved by
Lockwood's Investment Committee prior to inclusiothe Managed360 Program.

Lockwood may also provide its clients with a listesearch covered Portfolio Managers ("Covered
Managers"). Covered Managers undergo an additenmallysis, typically conducted by the BNY
Mellon Manager Research Group, which includes &evewof a range of quantitative criteria
(relating to performance and portfolio reviews) apuglitative criteria (relating to such items as th
investment team, philosophy, process, and impleatiend.. The criteria employed for each
Covered Manager may not be identical and insteagpically based on the nature of the Portfolio
Manager's portfolios and investment philosophy.

In addition, Lockwood may, as an accommodationmtecertain additional Portfolio Managers to
be accessible to Clients. Lockwood is not respd@ddy conducting initial or ongoing due
diligence or determining the suitability of thesart®olio Managers, rather, the Client and the
Client's financial adviser assume these respoitghbil Lockwood may, in its sole discretion,
conduct initial and on-going due diligence of sidrtfolio Managers.

Lockwood makes no representation as to whethefdlorManagers or Models Providers are
suitable for you. The Client and the Client's Cdtasu and Firm are responsible for determining the
Client's asset allocation, investment objectivisk, tolerance and time horizon. You should
understand the level of diligence which is perfadnoe the Portfolio Managers or Third Party
Model Providers in the Program.

In all cases, the Portfolio Manager selected hssreliion over the Client's assets. Lockwood retains

the ability to hire and fire any Portfolio ManagerThird Party Model Providers, at any time in
Lockwood's sole discretion.
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C. Lockwood as Money Manager

In Lockwood's role as the money manager for itppedary products (LIS, LAAP, AFP and the
Third Party Model Providers Program, as each isritesd herein) and for other products offered in
co-sponsored programs (mutual fund wrap, UMA), we&d, through the BNY Mellon Manager
Research Group, evaluates Portfolio Managers asdsigors in a UMA; pooled investment
vehicles such as mutual funds and ETFs and otkesiment vehicles for inclusion in these
managed products. Lockwood works with its affili@@&Y Mellon, to identify, evaluate and
implement these products, as well as in the onggoiaintenance of these products.

With respect to mutual funds, Lockwood, through BMY Mellon Manager Research Group, uses
a screening process to evaluate mutual funds. fitezi@ employed in the screening may vary
depending on a variety of factors, but can inclagange of criteria including analysis of the
particular investment style, evaluation of the fmid management team, performance criteria,
costs associated with the fund, to name a few. Végpect to ETFs, Lockwood, through the BNY
Mellon Manager Research Group, uses a comparatdersng process where the factors
considered include, but are not limited to, thekesl index or benchmark, performance,
comparables, personnel and content of the parti&iil&.

In each case, the inclusion of these various imvest vehicles in a managed product is reviewed
and approved by Lockwood's Investment Committemil&ily, Lockwood may replace any of
these investment vehicles, at its discretion, gttane.

D. Portfolio Manager or Third Party Model Providers Termination from SMA Program
and Third Party Model Providers Models Program.

If Lockwood removes a Portfolio Manager or Thirdty@lodel Provider from the Program, or the
agreement between a Portfolio Manager or ThirdyRdddel Provider and Lockwood is
terminated, that Portfolio Manager or Third Partgdél Provider will not be available in the
Program. In the event of such a termination, Lams@vwill notify the Consultants of all affected
Clients as soon as practicable. The Consultahtdilise you on whether to select a new Portfolio
Manager or Model that is available through the RPaogor take any other action. For more
information regarding

To be eligible for participation in the Managed3&@gram, your account must be managed by a
Portfolio Manager available in the Program. If y@unot select a new Portfolio Manager in the
event of a Portfolio Manager termination, Lockwaodl/or Broker reserves the right to take any
action necessary with respect to your accountég)ithve been unmanaged for more than sixty (60)
days, including, but not limited to, terminating ihvestment advisory agreement with you,
instructing the Broker to liquidate the assets send you a check for the current account value or
moving the assets to an outside account. Lockwalthehot, under any circumstances, be
responsible or liable for accounts which become amaged and which are not immediately
invested withan alternate Portfolio Manager or pursuant to ser@dte Model. You and your
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Consultant are responsible for accounts that ameanaged due to Portfolio termination. Broker
may take any other action available in accordaritie it brokerage agreement.

With respect to Third Party Model Providers programwckwood retains the authority to terminate
or change Third Party Model Providers when circameés are such that Lockwood believes
termination or change is generally beneficial. hwood notifies the applicable Firms and
Consultants about the termination and replacenehiiod Party Model Providers and Models and
the Consultants, in turn, are responsible for adgigou about these changes to the Program. The
replacement process may differ by Firm.

E. Performance Standards

Lockwood and/or the BNY Mellon Manager Researchuprmay obtain investment performance
information from the Portfolio Managers. Individi®ortfolio Managers use various methods of
calculating performance. Many Portfolio Managetkexe to specific performance calculation
standards and every attempt is made to obtainnpeaface information, which is calculated
according to a uniform and consistent basis. mesoases, however, the information provided by
Portfolio Managers may not be calculated on a umfand consistent basis.

1. Risks of Reported Performance

When evaluating performance, Lockwood believessimuld consider the risks inherent with
investing in any one asset class or style.

Your individual returns will be reduced by advisanyd program fees. Because fees are deducted
periodically, the compounding effect will be to iease the impact of fee deductions by an amount
directly related to the gross account performarfea. example, on an account with an 8.6% gross
annual rate of return and a 3% annual fee deduptederly (.75%); the compounding effect of the
fees would result in a net annual rate of returf.6%. Actual results will vary from this example.

The performance data you will receive represenss performance and does not guarantee future
results. Actual account performance may be lowdrgher than the generic performance data
reported in marketing material. The investmeninetind principal value of an investment will
fluctuate, so that your shares, when redeemed @ayorth more or less than their original cost.

Lockwood does not provide performance reports mutations on non-U.S. securities or non-U.S.
currencies.

2. Lockwood’s Review of Performance Information

Lockwood does not perform a review of the Portfdllanagers’ performance as part of the initial
baseline review of Portfolio Managers offered ia.tAlowever, Lockwood does perform a review
of the Portfolio Managers’ stated composite disatesas it relates to the performance provided by
the Portfolio Manager through Morningstar as péthe initial baseline review. A performance
review for Covered Managers is conducted by theddan Research Group. In addition to the
initial review, on an annual basis, if a Coverednléiger calculates a composite return and makes it
available for presentation to Clients, Lockwoodr@mbers of the Manager Research Group will
compare the Covered Manager’s self-reported, coitgppsrformance to the composite

23



performance Lockwood calculated based on Lockwaodants managed by that Covered
Manager. Lockwood performs this comparison asaaaeableness check as part of its ongoing
monitoring process for U.S.-based Covered Managass Lockwood cannot guarantee the
accuracy of the Covered Managers’ composite pedona.

3. Proprietary Portfolio Managers’ Performance

There may be Portfolio Managers included on théquia, which are Lockwood entities, affiliates
of Lockwood or related parties to Lockwood. Adled date of this Brochure, there were no
affiliated Portfolio Managers available on the Reog, except that Lockwood is Portfolio Manager
of LIS, LAAP, AFP and for the Third Party Model Rrders Program.

4. Composite Performance - LIS and LAAP

For LIS and LAAP, a composite is created after aigeounts have been managed in that style for a
specified time period. Lockwood calculates perfange each time there is an asset or cash flow of
10% or greater and at each month end. Lockwoanilzdes performance on a total return basis,
which includes realized gains, unrealized gaind,iaterest and dividend income. Cash is included
in the calculation. Accrual accounting is usedeognize interest and dividend income. Cash
flows are accounted for by the date they are reckiand portfolios are revalued if assets change by
more than 10%. Individual account returns are timegghted. Lockwood annualizes returns for
periods greater than one year.

5. Model Performance — AFP and Third Party Model Ritexs Program

The performance data provided in AFP and certairdTParty Model Providers is based on the
performance of a model portfolio. Model performamas inherent limitations and does not
represent the results of actual trading of youe@ssReturns assume the portfolio is rebalanced
monthly. For AFP, returns are based upon the pyinmyestment selections for each model.
Performance is calculated using a time-weightesl oateturn, and returns for periods of one year
or longer are annualized.

The model performance represents historical greg®mnance with no deduction for advisory fees
(which include program fees, consultant fees ahdrapplicable fees); assumes reinvestment of
dividends, capital gains and any other earninggd;igmet of transaction costs. Returns of the
underlying funds within each model are based omgés in net asset value and are net of fund
expenses, including management fees and any ttasaosts incurred by the fund.

It is important to note that the performance ofrypartfolio will not necessarily match the
performance of the model portfolio due to differesi@n the weightings of the individual holdings,
security substitutions, and the effects of perigdizalancing. In addition, these model results do
not take into account timing differences betweenrttodel selections and the purchases or sales
that were or would have been made based on thtessisas by you. Due to the range of
investment vehicle selections in AFP, your accaipé&rformance may differ substantially from
AFP’s model performance.
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F. Potential Conflicts of Interest Relating to Lockwoa Managed Accounts

Lockwood’s use of the BNY Mellon Manager Researchup creates a potential conflict of
interest, particularly as it relates to Portfoli@ivigers owned by BNY Mellon. There may be
instances where Lockwood and the Manager Reseamlp®rovide different advice depending
upon the types of clients involved, the type ofdurct involved and/or other factors, which may
lead to different results. Because Lockwood astisah sponsor and Portfolio Manager in LIS,
LAAP and AFP (collectively, the “Managed Producighere is the potential for a conflict of
interest. Lockwood relies on you and your Consiiilta make the decisions as to which Portfolio
Manager to use in your account. By removing itdelin the decision process, Lockwood averts a
potential conflict of interest as to whether th&e@l selects Lockwood or an independent Portfolio
Manager. As a subsidiary of BNY Mellon, Lockwoaaksha substantial number of investment
advisory affiliates. Sub-Advisers that are investtnmanagement affiliates of BNY Mellon and/or
investment vehicles that are managed by investmantigement affiliates of BNY Mellon may be
used in the construction of the Managed Produasf@ios. When Lockwood serves as Portfolio
Manager, Lockwood does not purchase securitiegdsby BNY Mellon.

Lockwood’s broker-affiliates, including Pershingda®ershing Advisor Solutions (“PAS”), may
receive fees from certain mutual fund families wenisnds are used in proprietary managed
programs. In addition, one or more Lockwood &dféis may be a service provider, such as a trustee
or administrator to a mutual fund or ETF used mManaged Products, and they may receive a fee
from the mutual fund or ETF for performing suchves.

Certain employees of Lockwood or its affiliates ntegyinvested in the Managed Products.
Lockwood monitors security ownership by its emples/@according to a personal trading policy,
which is incorporated in the Lockwood Compliancendal and Code of Ethics, which are
described in Item 9.

Lockwood and its affiliates perform investment aavy services for various Clients. Lockwood
may give advice and take action in the performarices duties with respect to any of its other
Clients, which may differ from the advice given,tbe timing or nature of action taken, with
respect another Client. Lockwood has no obligattpurchase or sell for a Client any security or
other property, which it purchases or sells fooitg account or for the account of any other Client
if it is undesirable or impractical to take sucli@t. Lockwood may give advice or take action in
the performance of its duties with respect to ainysaClients, which may differ from the advice
given, or the timing or nature of action taken ly affiliates on behalf of its Clients.

In addition, Lockwood or an affiliate may cause tjplé accounts to invest in the same investment.
Such accounts may have conflicting interests afelctifses in connection with such investment,
including differing views on the operations or aities of the portfolio company, the targeted
returns for the transaction and the timeframe far method of exiting the investment. Conflicts
may also arise in cases where multiple Lockwoodaraffiliate client accounts are invested in
different parts of an issuer’s capital structur@r example, one of Lockwood’s Client accounts
could acquire debt obligations of a company whileadiliate’s client account acquires an equity
investment. In negotiating the terms and cond#iohany such investments, Lockwood may find
that the interests of the debt-holding client actswand the equity holding client accounts may
conflict. If that issuer encounters financial peohbs, decisions over the terms of the workout could
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raise conflicts of interest (including, for exampdenflicts over proposed waivers and amendments
to debt covenants). For example, debt holding aaisomay be better served by a liquidation of an
issuer in which it could be paid in full, while etyuholding accounts might prefer a reorganization
of the issuer that would have the potential toinetalue for the equity holders. As another
example, holders of an issuer’s senior securitiag be able to act to direct cash flows away from
junior security holders, and both the junior andigesecurity holders may be Lockwood Client
accounts. If Lockwood becomes aware of a situatisalving any of the foregoing conflicts of
interest, it will be discussed and resolved onseeday-case basis by the Lockwood Investment
Committee. Any such discussions will factor in thierests of the relevant parties and applicable
laws.

Please refer to Item gjnancial Industry Affiliationdor more information about potential conflicts
of interest.

G. Lockwood as Portfolio Manager: Methods of Analysisinvestment Strategies and Risk of
Loss

Lockwood acts as a manager with respect to AFP, LAAP and the Third Party Model Providers
program which are available in the Program, andlaseribed below.

1. Asset Classes.

A description of each asset class used in AFP anlLAAP and the Third Party Model Providers
program is provided below. It is important to remieer that there are risks inherent in any
investment, including the loss of principal, whighu must be prepared to bear. There is no
assurance that any asset class or index, or asdiedrmix of assets will provide positive
performance over time. Asset classes and/or athestment strategies not included in AFP, LIS,
LAAP and the Third Party Model Providers programynexhibit similar or superior characteristics
and performance than those that are included. rifke associated with certain investment vehicles
are described in Exhibit C.

a. Fixed Income Securities

U.S. short-term fixed incom&eeks to provide a more conservative duratioitiposg relative to
the broad U.S. fixed income market.

U.S. inflation-protected securitieSeeks to provide exposure to U.S. Treasury iofiaProtected
Securities (TIPS). This allocation is intendegbtovide a hedge against U.S. inflation.

U.S. intermediate-term fixed inconeeks to provide exposure to intermediate-termegonent,
corporate and mortgage- and asset-backed fixednea®curities. This allocation is intended to
provide diversification of income through a broagh@sure to the U.S. fixed income universe.

U.S. long-term fixed incom&eeks to provide exposure to long-term governraedtcorporate

fixed income securities. This allocation is inteddo capture incremental yield due to a term
premium.
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U.S. high-yield fixed incom&eeks to provide exposure to U.S. high-yieldanm-mvestment-grade
fixed income. This allocation is intended to gexteincome through investments in U.S. high-
yield bonds, while also serving as a substitutdf@. small-cap equities.

Global/international fixed incomeeeks to provide exposure to and diversificatimough non-
U.S. yield curves and currencies.

Floating rate incomeSeeks to provide exposure to privately structsetior-secured corporate
debt obligations with adjustable interest ratehisRllocation is intended to generate incremental
yield, hedge against rising U.S. interest rates@ngide selective credit opportunities.

Opportunistic Bond Seeks to provide exposure to active managetséuton less tradition segments of
fixed income markets, generally in a less consgdiumanner. This allocation is intended to provide
diversification of income through a broad expodorthe U.S. fixed income universe.

b. Equity Securities

U.S. large-cap equitySeeks to provide exposure to the equities of lar§e capitalization
companies. This allocation focuses on strategigssteek to generate income through investing
primarily in U.S. companies that have historicgdhpvided above average dividend yields.

International equity Seeks to provide exposure to the equities of dh-developed market
companies. This allocation focuses on investmiraiisseek to generate income through investing
primarily in non-U.S. companies that have histdhcarovided above-average dividend yields.

U.S. mid-cap equitySeeks to provide to the equities of U.S. mid tdigation companies. This
allocation is used for its above-average long-temmulative risk/return potential.

U.S. small-cap equity5eeks to provide exposure to the equities of Ehtll capitalization
companies. This allocation is used for its abowerage long-term cumulative risk/return potential.

U.S. large-cap non-traditionaSeeks to provide exposure to a strategy thatssseeteduce the
volatility typically associated with equities of &l.large capitalization companies under certain
market conditions, as well as to provide incometlgh call option premiums. This allocation is
intended to provide a partial hedge through the satall options on the underlying stock holdings
and the purchase of index put options.

U.S. micro-cap equitySeeks to provide exposure to the equities of bhiSro capitalization
companies. This allocation is used for its abowverage, long-term cumulative risk/return
potential.

International small-cap equitySeeks to provide exposure to the equities of ddh-developed

market small-cap companies. This allocation isnded to provide long-term capital appreciation,
as well as diversification through investmentsampanies outside of the United States.
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Emerging marketsSeeks to provide exposure to the equities of déh-emerging markets
companies. This allocation is used for its abowerage long-term cumulative risk/return potential.

Global thematic Seeks to provide exposure to equities of globaiganies that concentrate on
specific themes. This allocation seeks to takeaathge of investment opportunities as a result of
macro-economic developments.

CommoditiesSeeks to provide exposure to commodities, inagdigricultural, energy and metals.
This allocation is used to provide diversificatias, well as a potential hedge against future
inflation.

Real Estate Investment Trusts (“REITstpckwood may have an allocation to REITs andifis
generally employs a passive approach in its alloedd REITs. The asset class is represented by
the NAREIT-Equity Index, which has had a low caataln to the stock and bond markets.
Lockwood may make an allocation to REITs in an ieffio lessen overall portfolio volatility and
provide income via its dividend yield.

Global defensive sectarSeeks to provide exposure to U.S. and non-U&auic sectors. In the
Preservation strategy models, sector allocationshmaused for the defensive nature of certain
economic sectors, such as Consumer Staples, Healthand Utilities. These sectors, at times,
have historically experienced lower declines thandverall market. This allocation may include
vehicles that invest in U.S. companies, as wedltasad.

Alternatives Seeks to provide exposure to strategies usedaphnfor their low correlation to more
traditional equity and fixed income asset clasard,thus seeks to reduce overall volatility. The

AFP Preservation Strategy models may include mahagares, currency carry, merger arbitrage,
convertible arbitrage, long /short equity, fixedame and commodities, and multi-strategy funds.

c. Gold Bullion

Lockwood may have an allocation to Gold throughedif designed to mirror as closely as possible
the performance of the price of Gold. Lockwood megke an allocation to Gold to seek to offset
volatility in the traditional equity and fixed inowe asset classes.

2. Lockwood AdvisorFlex Portfolios

Lockwood acts as a Portfolio Manager for AFP whgh managed account product available in the
Program. Lockwood is both the sponsor of the Rnogand the Portfolio Manager of the AFP
product.

The AFP product includes three, objectives-basedegjies (Appreciation, Income and
Preservation), with multiple Models within eachastigy, as described below. A description of each
asset class used in one or more of each of the Blaprovided below.

a. Appreciation Strategy
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Lockwood designed the Appreciation Strategy to segkovide:

the long-term level of returns associated with ggaind fixed income asset classes; and
above average, risk-adjusted levels of appreciation

There are six (6) Appreciation Strategy modelsheapresenting various levels of expected risk
and return. Model | is the most conservative maahel Model VI is the most aggressive. In each
underlying Appreciation Strategy model, Lockwooédkseto achieve its objective through tilts
toward asset classes with above-average cumulativen potential, as well as asset classes that
pay a premium to investors with a long-term timezan.

The six (6) Appreciation Strategy models hold et vehicles, including mutual funds, ETFs
and/or ETNs, which offer exposure to broad assetsels, such as stocks and bonds. Each asset
class is intended to contribute to the overall gtreent objective of the respective models.

Although Lockwood designed the Appreciation Strategseek to provide risk-adjusted levels of
appreciation, there is no guarantee that the \@ilyeur investment will appreciate.

The asset mix of the respective models may include:

* U.S. short-term fixed income

* U.S. inflation-protected securities
* U.S. intermediate-term fixed income
* Global/international fixed income
* Floating rate income

* U.S. large-cap equity

* U.S. mid-cap equity

* U.S. small-cap equity

U.S. micro-cap equity
International equity

International small-cap equity
Emerging markets equity

* Global thematic

* Alternative investments

b. Income Strategy

Lockwood designed the Income Strategy to seekdwvige:

a risk-managed, diversified portfolio; and
select opportunities for above-average level ofdyie

There are five (5) Income Strategy models, eacresgmting various levels of risk and return

Model | is the most conservative and Model V isitihest aggressive. In each underlying Income
Strategy model, Lockwood seeks to achieve its ebgthrough the use of some or all of the
following: dividend paying stocks, real estate istveent trusts, master limited partnerships, closed-
end funds, and preferred securities.
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The five Income Strategy models hold investmentales, including mutual funds, ETFs and/or
ETNs, which offer exposure to broad asset classet as stocks and bonds. Each asset class is
intended to contribute to the overall investmeneotive of the respective models.

Although Lockwood designed the Income Strategyetekdo provide an above-average level of
yield, there is no guarantee that income will beststently generated from your investment.

The asset mix of the respective models may include:

» U.S. short-term fixed income

* U.S. inflation-protected securities

* U.S. intermediate-term fixed income
* U.S. long-term fixed income

* U.S. high-yield fixed income

* Global/international fixed income

* Floating rate income

* U.S. large-cap equity

* International equity

c. Preservation Strategy

Lockwood designed the Preservation Strategy to sepkovide:

the long-term level of returns typically associatgth equity and fixed income asset classes;
a degree of downside protection; and
a similar level of long-term volatility, when conmed to standard capitalization-weighted indices.

There are five (5) Preservation Strategy Modelsregenting various levels of risk and return.
Model | is the most conservative and Model V isti@st aggressive. In each underlying
Preservation Strategy model, Lockwood seeks tceaehts objective through tilts toward non-
cyclical economic sectors, higher quality secwsitend alternative strategies that may alter risk
characteristics of the portfolio.

The five Preservation Strategy models hold investraehicles, including mutual funds, ETFs
and/or ETNs, which offer exposure to broad assetses, such as stocks and bonds. Each asset
class is intended to contribute to the overall streent objective of the respective models.

Although Lockwood designed the Preservation Stsategeek to provide downside protection,
there is no guarantee that the value of your imuest will be preserved.

The asset mix of the respective models may include:

* U.S. short-term fixed income

* U.S. intermediate-term fixed income
* U.S. long-term fixed income

* U.S. inflation-protected securities

» Global/international fixed income
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* Floating rate income

» U.S. large-cap non-traditional
* U.S. large-cap equity

* International equity

* Global defensive sectors

* Alternatives

Lockwood designed the Models to seek to align withdifferent phases of the investor life cycle,
from wealth accumulation, to transition into retiment and ultimately, the management and
distribution of income. Each of the Models consaspecific investment selections. Disclosures
relating to certain investment selections are aoathin Exhibit C and you should review them in
detail. You and your Consultant are responsiblesébecting the appropriate Model for you.

After account opening, you or your Consultant megednine to move up or down one Model level
from the originally selected Model, in your and y@onsultant’s sole discretion.

Lockwood makes available research reports relatinge investment selections within the Models
and prepared by Morningstar, Inc. (“Morningstar”).

For each investment selection within a Model, Locka identifies several options from which you
and your Consultant may choose. Within each Mdtieke will be primary investment selections
(“Primary Selections”) and alternate investmenéstbns (“Alternate Selections”) from which you
and your Consultant may choose.

Lockwood will implement certain updates and chartgabe Models (“Model Updates”)
throughout the life of your AFP account. You hagwen Lockwood the limited discretion to make
trades in your account for Model Updates. You ymar Consultant are responsible for reviewing
all such Model Updates. When Lockwood performsal® Update, Lockwood may replace one
investment vehicle with another and/or change #setaallocation of the Model.

At any time and in Lockwood’s sole discretion, Lacdod may reclassify a Primary Selection as an
Alternate Selection. In such a case, existing aetoholding the Primary Selection may keep the
existing selection or decide to change to the nema?y Selection. In each instance, Lockwood
will notify your Consultant. In the event that arRary Selection is eliminated from a Model
altogether, all accounts in the Model that heldgherious Primary Selection will default to the new
Primary Selection. In the event that Lockwood reesoone of the Alternate Selections, affected
accounts will default to either the Primary Selector another, available Alternate Selection, as
determined by Lockwood.

If you select both Primary Selections and Alterriagdections to complete a Model, the mixture of
Primary Selections and Alternate Selections mayltr@s changes to the weightings within an asset
allocation.

Certain asset classes may contain only PrimarycBetes. Alternate Selections will not be made
available in those cases, in Lockwood'’s sole digume
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You grant limited discretion to your Consultantake changes to Primary Selections and
Alternate Selections in your AFP account and to eénatker decisions relating to the AFP account
on your behalf.

Because Lockwood is both a sponsor and Portfolioddar for AFP, Lockwood does not perform
a separate analysis of its management of AFP,dases for independent Covered Managers.
Suitability is determined at the account level adogg to the model expectations. If a model does
not perform according to expectations, Lockwood madjyst the model.

3. Lockwood Investment Strategies

LIS is a discretionary, multi-discipline managed@mt product contained in a single portfolio.
There are five (5) core models, which span theneslarn spectrum from current income to growth.
You may also choose from four (4) additional mogedsich include exposure to non-traditional
asset classes, as described more fully below. Woo#, serving as the Portfolio Manager,
determines the Sub-Advisers and specific investmehicles based on its proprietary modeling
strategies, and its economic outlook.

Lockwood selects Sub-Advisers and/or investmenickety such as ETFs or mutual funds, for each
investment style. Each Sub-Adviser electronicpiiyvides Lockwood with its model portfolio buy
list. As the overall Portfolio Manager, Lockwoodnebines each of the model portfolios into one
LIS portfolio designed to perform and act similarat defined target benchmark. Lockwood uses
software to find ways to minimize tax implicatiomsd create better tracking to the target
benchmark. This portfolio management processnsesiones referred to as “overlay management.”
The Sub-Advisers currently employed in LIS poriigliare Eagle Global Advisors; Penn Capital
Management and Riverbridge Partners; and are dubjebange at Lockwood’s sole discretion.

When Lockwood selects investment vehicles for eaegbstment style in each of the portfolios, a
number of factors are evaluated. Not only mustvitgacle stand on its own investment merits, but
it also must fit within the overall strategy. Taemount allocated to an investment style may
determine which type of vehicle may be used to marthat portion of the portfolio. A vehicle
such as a mutual fund or ETF may be utilized tovalbroad market exposure for lower dollar
values. Lockwood may substitute an ETF for a midvtuad held in the model portfolio if a mutual
fund is not available. Individual securities supg@lby a Sub-Adviser may be used for allocations
where Lockwood seeks active securities selectiatkwood reviews Sub-Adviser and investment
vehicle combinations to determine the most effect@mbination of investments to satisfy the
goals of the portfolio. Lockwood also pays congiiée attention to fees, liquidity, investment
minimums, and operational issues to determine vemndliey affect the implementation of specific
vehicles and Sub-Advisers in the portfolios.

When a Sub-Adviser makes model portfolio chandes Sub-Adviser may notify Lockwood after
the Sub-Adviser has bought and sold securitietsinther clients’ accounts. Once a particular Sub-
Adviser notifies Lockwood of model portfolio charsgé.ockwood may make corresponding
changes to your account. Lockwood reserves tlm tagnot accept a particular Sub-Adviser
recommendation. For example, if a security is sttlifea reasonable restriction you imposed,
Lockwood will not purchase that security for yogcaunt. As a result of the timing of model
change notifications and Lockwood’s processes, krewe&ub-Adviser may effect trades on behalf
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of their other clients’ accounts before Lockwoofikefs corresponding trades in LIS accounts.
Therefore, in connection with model portfolio chaagdue to the potential for the markets to react
to the trades effected by the Sub-Adviser, you &gt a disadvantage when compared to Sub-
Advisers’ other clients with respect to the timioigthe trades.

Lockwood also offers a series of strategies limttettaditional asset classes only (Traditionalj an
a series of strategies that include traditional mmat-traditional investment asset classes
(Alternative).

Lockwood offers five (5) LIS diversified, discretiary investment portfolios that generally include
allocations to Traditional asset classes. Modekhe most conservative model, with the majority
of the model allocated to fixed income and the hedato equities; Model V is the most aggressive
model, with an allocation focused on equities. @kget classes represented within the investment
portfolios are comprised of:

* U.S. short-term fixed income

* U.S. inflation-protected securities
* U.S. intermediate-term fixed income
* Global/international fixed income
* Floating rate income

* U.S. large-cap equity

» US large-cap non-traditional

* U.S. mid-cap equity

U.S. small-cap equity
International equity

International small-cap equity
Emerging markets

* Global thematic

* Alternatives

» Gold Bullion

The Traditional Strategies models, representingouarlevels of expected risk and return, offered
within LIS are:

Model I Current Income
Model II: Growth & Income
Model 111 Conservative Growth
Model IV: Moderate Growth
Model V: Growth

Model | is the most conservative model, with thgarty of the model allocated to fixed income
and the balance to equities; Model V is the mogtegsive model, with an allocation focused on
equities.
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Lockwood may use both active and passive vehidemy of its asset classes as market conditions
or the availability of investment vehicles warrant.

Using a long-term, strategic approach to its asbetation methodology, Lockwood shifts its
models from time to time based on economic modadschanging investment fundamentals.
Lockwood generally seeks to make relatively smadjiistments within its allocation models, rather
than making significant shifts between asset clggeean effort to reduce the volatility of the
portfolios. The decision to increase or reduceoskpe to an asset class is driven by secular
changes to key economic and market-related faatdrigch may include shifts in valuations,
expected earnings growth, or the impact of chanmgjitegest rates.

Alternative Strategies:

Lockwood also offers four (4) diversified, discoatary, investment portfolios that include
allocations to the non-traditional investment astass, with the expectation of offering comparable
returns with less volatility than the Traditionat&egies.

Lockwood may invest in the following non-traditidrasset classes, or others as it deems
appropriate, in its sole discretion:

 convertible arbitrage
distressed securities
equity hedge

equity market neutral
event-driven
fund-of-funds
long-short

merger arbitrage
macro strategies
commodities.

Lockwood employs fundamental valuations and empitsyswn models to evaluate expected
returns, risk and correlation for the traditions$et classes it includes in its investment stragegi

A similar approach is employed to determine rigkd eorrelations, and set return requirements for
the alternative asset classes. The following sswe among those considered for non-traditional
assets:

» expected compensation for potential illiquidity;

* transparency and pricing of underlying securitie;s,
» implementation costs and fees; and

* the use of leverage.
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The core asset allocation models offered withinLtt8Alternative Strategies are:

Alternative Model 11 Growth & Income
Alternative Model IlI: Conservative Growth
Alternative Model 1V: Moderate Growth
Alternative Model V: Growth

Because Lockwood is both sponsor and Portfolio Man#&or LIS, Lockwood does not perform a
separate analysis of its management of LIS asei$ dlor independent Covered Managers.
Suitability is determined at the account level adotg to the portfolio expectations. If a porttoli
does not perform according to expectations, Locldvmay adjust the portfolio.

4. Lockwood Asset Allocation Portfolios

LAAP is a discretionary, multi-discipline managestaunt product contained in a single portfolio.
Lockwood, serving as the Portfolio Manager, deteesithe asset allocation strategy and selects
investment vehicles for each investment style engbrtfolio, based upon proprietary modeling
strategies, economic outlook and investment rebegiscipline. Lockwood uses the same analysis
described above to evaluate vehicles for use in BAA

The five (5) LAAP model portfolios are:

Model I Current Income
Model II: Growth & Income
Model Il Conservative Growth
Model IV: Moderate Growth
Model V: Growth

Model | is the most conservative model, with thgarty of the model allocated to fixed income
and the balance to equities; Model V is the mogtegsive model, with an allocation focused on
equities.

These portfolios may consist of open and closedneuidial funds, exchange-traded funds and other
types of securities, as determined by Lockwoodtsisole discretion.

Because Lockwood is both the sponsor and Portldéoager for LAAP, it does not perform a
separate analysis of its management of LAAP agasdor independent Covered Managers.
Suitability is determined at the account level adew) to the model expectations. If a model does
not perform according to expectations, Lockwood mdjyst the model.

5. Third Party Model Providers Model Program
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In the Third Party Model Providers Models prograotkwood provides you with access to Models
generated by Third Party Model Providers. Lockwpedorms due diligence on various Third
Party Model Providers and contracts with those d Riarty Model Providers to provide the Models
for the Third Party Model Providers program. Lodaos continues to monitor contracted Third
Party Model Providers and the Models on an on-gbaxgs. Lockwood makes profile information
about the Third Party Model Providers and the Msdetailable to your Consultant.

Lockwood has assembled a series of Models, coppposdifferent asset classes. Because each
Model consists of a unique asset class mix, eactieMuas a distinctive risk profile associated with
it. Your assets are invested in accordance wehrtiestment objective and level of risk you and
your Consultant determine suits your risk toleraace financial objectives. If you have selected
the Third Party Model Providers Models program,ryaccount is invested in a combination of
some or all of the following investment productsyquant to the Model you have selected:

» Equity or fixed income securities;
* ETFs; and
* mutual funds.

For more information regarding the risks assoamtk some of these investment products, see
section G(1) of this Item 6.

Third Party Model Providers design each Model fagegain level of risk tolerance and investment
objective and select mutual funds, ETFs, and oitggecurities that it believes are appropriate for
each Model.

Lockwood is granted limited discretionary tradingteority with respect to assets in your Third
Party Model Providers Model account(s). Either goyour Consultant retains final authority for
the Third Party Model Providers and Model seledioRursuant to its discretionary trading
authority, Lockwood will invest the assets in yagcount according to the Model you have
selected. Lockwood will also periodically buy aradl securities in your account so that the assets
you own are in line with the Model without receigiprior approval from you. This process is
known as “rebalancing.” Asset allocations willfdifdepending on the Model you have selected.

Once a particular Third Party Model Provider nesfiockwood of model portfolio changes,
Lockwood will make corresponding changes to yowoaat. Lockwood reserves the right to not
accept a particular change to a Model. For exanifpdesecurity is subject to a reasonable
restriction you imposed, Lockwood will not purchdlsat security for your account.

When a Third Party Model Provider makes model ptdfchanges, the Third Party Model
Providers may notify Lockwood after the Third Pavtgdel Providers has bought and sold
securities in its other clients’ accounts. Assufeof the timing of Model change notificationsdan
Lockwood’s processes, Third Party Model Provideey mffect trades on behalf of their other
clients’ accounts before Lockwood effects corresjiog trades in your account. Therefore, in
connection with model portfolio changes, due toghtential for the markets to react to the trades
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effected by a Third Party Model Provider, you mayab a disadvantage when compared to the
Third Party Model Provider’s other clients with pest to the timing of the trades.

Third Party Model Providers do not receive inforimatregarding your identity, circumstances,
financial condition, portfolio holdings, tax siti@t, regulatory status or financial needs or goals.
Third Party Model Providers have no obligationtloe provision of advice specifically to you.

Third Party Model Providers are not responsibledietermining the appropriateness or suitability
of investment model(s), or of any of the securitresuded from time to time in the investment
model(s) for you specifically. Notwithstanding tfeeegoing, you and your Consultant may wish to
review each Third Party Model Provider's ADV Pa?# or alternative disclosure document for
more information regarding a Third Party Model Rdev.

H. Brokerage Practices

1. Soft Dollars

Lockwood currently does not use soft dollar redearcservices. In the event Lockwood should
begin to use soft dollar research or services, twakwood would make a good faith determination
of the value of the research product or serviaelation to the commissions paid. Lockwood
would pay particular attention to the fact that #eyefit must be advantageous to Clients.

2. Trade Aggregation

Lockwood delegates certain operational functiongléamaged Investments, including trade order
entry with respect to AFP, LIS and LAAP. Due tffelient trading technology platforms, the
timing of trading among the different Products mayd often does, differ.

Lockwood maintains “average price accounts” at liagsfor the trades in accounts managed by
Lockwood. Generally, trades made within the sanoelirct are aggregated in the same trading
block so that all accounts within that trading lBledll receive the same price for execution based
on the average price for the block. Typically, éach Product, trades for new accounts, style
changes and previous day contributions are aggrégatone trade block. For example, if the same
security is being purchased in both AFP and LAAEhatsame time, there would be separate
trading blocks for each of the AFP and LAAP tradEsr large ETF orders, however, Lockwood
may combine a trade across the Products.

Throughout the day, at various times, Lockwood memgive requests from Clients that require
Lockwood to make a trade. For example, you mayyask Consultant to raise cash for an
upcoming withdrawal, liquidate a security or chatige selected model portfolio. Managed
Investments will process the request and enterder dor a trade block as each request is received.
If Managed Investments receives multiple reque#fsinva reasonable time (typically a 15 minute
window), generally, Managed Investments will aggteghose trades into a single trading block.

3. Trade Rotation Policy

When Lockwood is acting as a discretionary assetager, Lockwood has adopted a trade rotation
policy, which is applicable to AFP, LIS and LAARockwood uses the Fiserv APL trading system
(“APL") to allocate the trades made in the Progrdmckwood utilizes the pro-rata method within
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APL in the event of a partial fill, whereby Lockwaballocates shares to accounts on a pro-rata basis
governed by a series of tax-lot and trade critentl all shares are allocated.

4. Withdrawal Requests - Short Settlement and GloledaRncing

When you request a cash withdrawal from your actdwotkwood must first sell some of the
securities in your account to raise the cash yquested. After an equity security is sold, it may
take up to three (3) business days before the settles and the cash proceeds are in your account
or distributed directly to you. In some cases,Hwaod may be able to request a “short settlement”
and have the trade settled in one (1) business Biase note, however, that you will incur
additional brokerage costs to have a short settiegféected. In addition, certain mutual funds do
not permit next day settlement requests even thouggt open-ended mutual fund trades settle in
one (1) business day.

Periodically, Lockwood will rebalance a portiontbé portfolio or the entire portfolio (each, a
“Global Rebalance”). During a Global Rebalancéhdre is a cash balance in the portfolio, the
cash may not be available to be withdrawn. Lockivperforms its trading analysis based on trade
date, not settlement date, so cash that may appéaravailable to you when it is not available
during such a rebalance.

For example, Lockwood sends an order to sell argg@nd buy another security. The security
sale raises $10,000 and the new security is puedhias the same amount. The sale may settle the
next business day, but the new security may ndedet three (3) more business days. If you
request a withdrawal and take the cash in theegjyadfter the sale of the security, but before the
new security buy settles, it will result in a negatbalance. In addition, there are times whemillt
take more than one (1) day to complete the tradiggired for a Global Rebalance and cash may
appear to be available to you at times when ibisavailable.

If you wish to make a withdrawal or some other @ersuch as a Model change, style change, etc.,
Lockwood cannot process this request on sharehévat not settled, because the client does not
own them yet. This would constitute a violatiotiexd “freeriding,” which is not permitted under

the Federal Reserve Board’'s Regulation T and teeodian may be required to prohibit trading in
the Client’s account for 90 days.

You should consult your tax advisor and Consultamthese issues prior to requesting a withdrawal
from your account.

5. Important Trading Disclosures

An unaffiliated Manager may elect to pursue exerutt a broker-dealer which is affiliated with
Lockwood. This determination is made solely by Roetfolio Manager; Lockwood has no role in
this determination. In the event, however, thRbafolio Manager elects to employ such broker-
dealer for execution, Lockwood will rely on the Man, Lewis & Bockius LLC, SEC No-Action
Letter (April 16, 1997) for authorization of suchinipal trades. Lockwood will periodically test
the execution of the Portfolio Manager’s trade étedmine that the Portfolio Manager’s obligations
to achieve best execution are being met. EaclidiorManager is responsible for ensuring that it
complies with its best execution obligations. Ybwowsld review the Portfolio Manager's Form

ADV Part 2A for a description of its brokerage gregs and its approach to best execution.
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Certain Portfolio Managers participating in the gteom have historically executed all or a portion
of their trades Client accounts with broker-deéitens other than Pershing. Frequently these trades
have been for fixed-income, foreign or small cagpuséies or strategies. In some cases, the
unaffiliated broker-dealer imposes a commissiomark-up or mark-down (which may be
embedded in the price of the security) for exegutive trade. As a result, these Portfolio Managers
and their strategies could be more costly thanfélartManagers that primarily execute Client trade
orders with Pershing. The Portfolio Managers Haate been identified by Lockwood as regularly
trading away from Pershing are designated as suéxhibit A below. This information is based
solely upon the historical information availableLimckwood. None of Lockwood or any of its
affiliates or associates makes any representatigarding the future trading practices of a paréicul
Portfolio Manager.

Please review the Portfolio Manager’'s Form ADV Ra&tBrochure, inquire about the Portfolio
Manger’s brokerage practices, and consider thatnmétion carefully, including any additional
trading costs that you may incur, before seleciiiprtfolio Manager to manage your account. You
may also contact your Consultant or the Portfoliansiger if you would like specific information
about trade aways and the amount of commissionther costs, if any, that are typically incurred
in connection with step out trades.

6. Fiserv Security APL

Lockwood employs Fiserv’s Security APL (“APL”) sgsh as its primary portfolio accounting
system. APL has a process whereby a securityooirises may not be purchased if there is
inadequate cash in the account to purchase suahitgecAPL will prorate the available cash
among the securities and APL will not purchasecaiisiy to a weight not specified in the platform.

l. Lockwood Managed Client Account Customization

Your account is tailored to your specific investingoals and objectives. Consultants use software
and research provided by Lockwood to assist yadentifying your goals. After the Consultant
collects financial and personal information fromuygou and your Consultant decide on an asset
allocation strategy and investment styles thahtstrategy.

J. Client Restrictions

You may put reasonable restrictions on the investsi@ your account. For example, you may
request that Lockwood not buy a particular stocktocks from a particular industry. If a

restriction you request is so overly broad as t&emanot possible to manage the account according
to the Lockwood strategy, Lockwood will work witloyr Consultant to determine a potential
alternative.

K. Differences in Wrap and Non-Wrap Services

Lockwood managed portfolios are generally only feunder wrap fee programs. In a wrap
program, Lockwood's advisory fees are disclosedLaxétwood receives its proportion of the total
fee.

L. Lockwood Performance Fee and Side-by-Side Managemenisclosure
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Advisers are subject to certain fiduciary standamuger federal law and owe clients an affirmative
duty of utmost good faith to act solely in the bestrests of the client and to make full and fair
disclosure of all material facts, particularly wéehe adviser’s interests may conflict with the
client’s best interest.

Lockwood'’s fee schedule does not include perforradrased fees whereby a party is compensated
based on a share of capital gains upon, or capialeciation of, funds or any portion of funds or
other investments in your account. Nor does Loakavoontract with any Portfolio Manager or
Sub-Adviser to pay any performance-based compamsetithe Program.

Conflicts of Interest Relating to the Management oMultiple Client Accounts

We and our affiliates perform investment advisagvges for various clients. We may give advice
and take action in the performance of our dutidh waspect to any of our other clients which may
differ from the advice given, or the timing or negwf action taken, with respect to another client.
We have no obligation to purchase or sell for antlany security or other property which we
purchase or sell for our own account or for thenaot of any other client, if it is undesirable or
impractical to take such action. We may give aglactake action in the performance of our duties
with respect to any of our clients which may diffeem the advice given, or the timing or nature of
action taken by our affiliates on behalf of thdieunts.

Conflicts of Interest Relating to “Proprietary Accounts”

We, our affiliates, and our existing and future &gpes may from time to time manage and/or
invest in products managed by the Firm (“Proprieaccounts”). Investment by the Firm, our
affiliates, or our employees in Proprietary Accaumtay create conflicts of interest. We have an
incentive to favor these Proprietary Accounts ly,example, directing our best investment ideas to
these accounts or allocating, aggregating or segugtrades in favor of such accounts, to the
disadvantage of other accounts. We also havecamiive to dedicate more time and attention to
our Proprietary Accounts and to give them bett@cexon and brokerage commissions than our
other client accounts.

Other Conflicts of Interest

As noted previously, we and our affiliates manage@rous accounts with a variety of interests.
This necessarily creates potential conflicts aériest for us. For example, we or an affiliate may
cause multiple accounts to invest in the same tnvast. Such accounts may have conflicting
interests and objectives in connection with sustestment, including differing views on the
operations or activities of the portfolio compathg targeted returns for the transaction and the
timeframe for and method of exiting the investme@nflicts may also arise in cases where
multiple Firm and/or affiliate client accounts aneested in different parts of an issuer’s capital
structure.

M. Voting Client Securities by Portfolio Managers or ty Lockwood

If you opt to have your Portfolio Manager vote pesxfor you, your custodian will send
reorganization notices and proxy materials to tbef&lio Manager. If your account is a tax-
qualified retirement plan subject to ERISA, unlgss opt to do it yourself, your Portfolio Manager

40



will vote your proxies. If your account is not BRISA account, you may either retain the right to
vote proxies or delegate such authority to youtfBlio Manager. If you opt to vote your own
proxies, you will receive proxies as describedonrybrokerage agreement with PAS or Schwab.
Clients should contact their Consultant if theydawny questions about any proxies or other
solicitations they receive.

Individual Portfolio Managers have their own prosoting policies and the policies differ from
Portfolio Manager to Portfolio Manager. In instasavhere Lockwood is the Portfolio Manager,
Clients may delegate proxy voting to Lockwood. kwood's proxy voting policy is set forth
below:

Committee Structure

Lockwood participates in BNY Mellon’s Proxy Votirajmd Governance Committee (the
“Committee”). The Committee consists of represeévea from certain investment advisory,
banking, trust company, and other fiduciary bussnests (each, a “Member Firm”) affiliated with
BNY Mellon. The Committee has adopted a Proxy MptPolicy, related procedures, and voting
guidelines, and applies such policies, procedundsgaidelines to those Clients who have given a
Member Firm, typically through an investment adwsagreement, authority to vote proxies. In
voting proxies, the Committee seeks to make prating decisions that are in the best interest of
the client. For this purpose, the Committee hagptetl detailed, pre-determined, written proxy
voting guidelines for specific types of proposatsl anatters commonly submitted to shareholders
by U.S. and non-U.S. companies (“Voting GuidelinesThese Voting Guidelines are designed to
assist with voting decisions, which over time, wabult in maximizing the economic value of the
securities of companies held in Client accountsckiwood believes that this approach is consistent
with its fiduciary obligations and with the publesth positions of applicable regulators with an
interest in such matters (e.g., the U.S. SecurdtnesExchange Commission and the U.S.
Department of Labor). Lockwood does not permie@ts to direct Lockwood on how to vote in a
particular solicitation. However, if a Member Fialient chooses to delegate proxy voting
authority to an entity other than a Member Firm €tiiter such delegation applies to all or only a
portion of the securities within the account marmblgge the Member Firm), such other entity’s
proxy voting guidelines (and not the Committee’d) apply to those securities.

Philosophy

Lockwood recognizes that the responsibility for dadly management of a company’s operations
and strategic planning is entrusted to the com@amgnagement team, subject to oversight by the
company’s board of directors. As a general maltteckwood invests in companies believed to be
led by competent management and Lockwood customariks in support of management
proposals and consistent with management’s recomatiems. However, in Lockwood’s role as a
fiduciary, Lockwood believes that it must expressview on the performance of the directors and
officers of the companies in which Clients are steel and how these Clients’ interests as
shareholders are being represented. Accordinglgkwood will vote against those proposals that
Lockwood believes would negatively impact the ecoimovalue of Clients’ investments — even if
those proposals are supported or recommended byasopmmanagement.

41



Lockwood seeks to vote on proxies of non-U.S. camgsathrough application of the Voting
Guidelines. However, corporate governance prastisclosure requirements and voting
operations vary significantly among the various-tb8. markets in which our clients may invest.
In these markets, Lockwood seeks to submit proxgs/mm a manner consistent with the Voting
Guidelines. However, we may face regulatory, coamgle, legal or logistical limits with respect to
voting securities held in client accounts which effiect our ability to vote such proxies, as wall a
the desirability of voting such proxies. Non-Ur&gulatory restrictions or company specific
ownership limits, as well as legal matters relatedonsolidated groups, may restrict the total
percentage of an issuer’s voting securities thatavehold for clients and the nature of our voting
in such securities. Our ability to vote proxiesymaéso be affected by, among other things: (B lat
receipt of meeting notices; (2) requirements te@vwbxies in person; (3) restrictions on a
foreigner’s ability to exercise votes; (4) potehtdficulties in translating the proxy; (5)
requirements to provide local agents with unretgd@owers of attorney to facilitate voting
instructions; and (6) requirements that investadns @xercise their voting rights surrender the right
to dispose of their holdings for some specifiedqueim proximity to the shareholder meeting.
Absent an issue that is likely to impact Clientsdeomic interest in a company, Lockwood
generally will not subject Clients to the lossiglidity that could be imposed by these
requirements. Additionally, the costs of votingcertain non-U.S. markets may be substantially
higher than in the U.S. In these markets, Lockwwaoldweigh the associative costs against the
benefit of voting, and may refrain from voting @t non-U.S. securities in instances where the
items presented are not likely to have a matemalict on shareholder value.

Process

The Committee has retained the services of twopeaddent proxy advisors (“Proxy Advisors”) to
provide comprehensive research, analysis, andyoticommendations. These services are used
most frequently in connection with proposals orteratthat may be controversial or require a case-
by-case analysis by the Committee in accordandeitgifvoting Guidelines. The Committee has
engaged one of its Proxy Advisors as its proxyngtagent (the “Proxy Agent”) to administer the
mechanical, non-discretionary elements of proxyngoénd reporting for clients. In that
administrative role, the Committee has directedRfexy Agent to follow the specified Voting
Guidelines and apply it to each applicable proxgppisal or matter where a shareholder vote is
sought. Accordingly, proxy items that can be appedely categorized and matched normally will
be voted in accordance with the applicable gui@etinreferred to the Committee if the guideline so
requires. Proxy proposals or shareholder votingersafor which the Committee has not yet
established a guideline (e.g., new proposals grisom emerging economic or regulatory issues)
will be referred to the Committee for discussiod &ote. In the exercise of its business judgment,
the Committee may also direct that proxy proposathose issuers that account for its largest
holdings be referred for discussion and vote.

For items referred to it, the Committee may detasrio accept or reject any recommendation
based on the research and analysis provided Pyatsy Advisors or on any independent research
and analysis obtained or generated by the Committeall cases, the ultimate voting decision and
responsibility rests with the Committee.

Clients may receive a copy of the Voting Guidelireeswell as the Committee’s Proxy Voting
Policy and any related procedures, upon requelgnt€ may also receive information on the proxy
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voting history for their managed accounts upon estjuPlease contact Lockwood for more
information.

Managing Conflicts:

It is the policy of the Committee to make proxyiugtdecisions that are solely in the best long-
term economic interests of clients. The Committeswvare that, from time to time, voting on a
particular proposal or with regard to a particussuer may present a potential for conflict of
interest for its Member Firms. For example, pasmonflicts of interest may arise when: (1) a
proponent of a proxy proposal has a business oekttip with some BNY Mellon affiliated
company; and/or (2) an employee, officer or direcfdBNY Mellon or one of its affiliated
companies has a personal interest in the outcoragafticular proxy proposal.

Aware of the potential for conflicts to influendeetvoting process, the Committee consciously
developed the Voting Guidelines and structureddbmmittee and its practices with several layers
of controls that are designed to ensure that thar@ittee’s voting decisions are not influenced by
interests other than those of its Member Firmaididry clients. For example, the Committee
developed its Voting Guidelines with the assistaofcdaternal and external research and
recommendations provided by third party vendorswititout consideration of any BNY Mellon
client relationship factors. The Committee hasded the Proxy Agent to apply the Voting
Guidelines to individual proxy items in an objeeti@nd consistent manner across client accounts
and similarly has directed the Proxy Agent to adst@m proxy voting for Member Firm clients.
When proxies are voted in accordance with thesa&lerermined guidelines, it is the Committee’s
view that these votes do not present the potefatiadl material conflict of interest and no addiabn
safeguards are needed.

For those proposals referred for discussion ane,\tbe Committee votes based upon its principle
of maximizing shareholder value. In this contésd Committee seeks to address the potential for
conflicts presented by such “referred” items thiodgliberately structuring its membership. The
representatives of the Member Firms on the Comendtenot include individuals whose primary
duties relate to sales, marketing or client seszidRather the Committee consists of senior officer
and investment professionals from its Member Firamsl is supported by members of BNY
Mellon’s Compliance, Legal and Risk Management D@pants, as necessary.

With respect to the potential for personal condliof interest, BNY Mellon’s Code of Conduct
requires that all employees make business decisieeagrom conflicting outside influences. Under
this Code, BNY Mellon employees’ business decisiamsto be based on their duty to BNY Mellon
and to their clients, and not driven by any persartarest or gain. All employees are to be diert
any potential for conflict and to identify and rggite or eliminate any such conflict. Accordingly,
members of the Committee with a personal conflichtierest regarding a particular public
company or proposal that is being voted upon ne@igse themselves from participation in the
discussion and decision-making process with redpdtiat matter.

Additionally, there are certain instances whereGbenmittee may determine to engage an
independent fiduciary to vote proxies as a furdafeguard to avoid any potential conflicts of
interest or as otherwise required by applicable l&se of an independent fiduciary has been
adopted for voting the proxies issued by BNY Mellpncompanies for which a member of BNY
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Mellon’s Executive Committee serves as a direcod by any individual fund within The Dreyfus
Family of Funds or The BNY Mellon Funds. If neaassor appropriate, the Committee may
engage the independent fiduciary to vote proxiggsad by other companies.

ltem 7  Client Information Provided to Portfolio Ma nagers

When you open your account, Lockwood will provideiyselected Portfolio Manager(s) with a
copy of the Account Paperwork that you completeénviou opened your account with Lockwood.
Among other things, this paperwork contains infalioraabout your financial condition,

investment risk tolerance and investment time loorizPlease notify your Consultant if your
financial condition changes or if you want to impa@&lditional investment restrictions or change
existing investment restrictions. If Lockwood rees updated information about you from you or
your Consultant, Lockwood will share that infornoatiwith your Portfolio Manager if the
information will impact the daily management of yqortfolio.

Iltem 8 Client Contact with Portfolio Managers

You may contact and consult with Portfolio Manadamsluding Lockwood, where Lockwood acts
as a Portfolio Manager), in writing, over the phanelectronically. Portfolio Managers in the
Program agree to be reasonably available for dssoos with you, and many hold regular
conference calls to discuss investment strategiearoent market events. If you wish to
communicate directly with the Portfolio Managergmarally, many Portfolio Managers prefer that
you contact them through, or together with, younsidtant so that the financial advice you receive
is consistent. Note that while mutual funds andr&have investment management staff, it is often
unlikely that you will be able to speak directlytivthem. Mutual fund firms do have client service
and investor relations persons who typically hamtieEnt communications.

ltem 9 Additional Information

A. Disciplinary Information

The New York State Attorney General’'s Offices, th&. Attorney’s Office for the Southern
District of New York and certain other plaintiffave filed civil complaints against The Bank of
New York Mellon (the “Bank”) and/or BNY Mellon. BX Mellon is the parent company of the
Bank and Lockwood. These actions allege that tiekEand/or BNY Mellon improperly
charged and reported prices for standing instradtoeign exchange (“FX”) transactions
executed in connection with custody services predidy the Bank. BNY Mellon believes that
the claims asserted in the actions are withouttieerd reflect a fundamental misunderstanding
of the role of custodian banks and the operationsiftutional FX markets. BNY Mellon plans
to defend itself vigorously on behalf of its sharelers. Lockwood is not a defendant to any of
these actions.

B. Other Financial Industry Activities

Lockwood does not engage in any other business tithe that of an investment manager and
sponsor or administrator for managed account prograSome of Lockwood's personnel may
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have securities registrations, including, but moited to FINRA series 7 or series 24, which are
held with Lockwood’s affiliate, Pershing.

C. FEinancial Industry Affiliations

Lockwood is affiliated with a large number of intreent advisers and broker-dealers within the
BNY Mellon family of companies. Please see Form\APart 1-A Schedule D. Section 7.A.
for a list of investment advisers and broker-desaddfiliated with Lockwood.

BNY Mellon is a global financial services compamgyding a comprehensive array of
financial services (including asset management|ttveaanagement, asset servicing, clearing
and execution services, issuer services and tgaswices) through a world-wide, client-
focused team that enables institutions and indal&lto manage and service their financial
assets. BNY Mellon Asset Management is the urmdodkignation for certain of BNY
Mellon’s affiliated investment management firms ghabal distribution companies and is
responsible, through various subsidiaries, for @r&l non-U.S. retail, intermediary and
institutional distribution of investment managemant related services.

Lockwood may enter into transactions with unaffdichcounterparties or third-party service
providers who then use affiliates of Lockwood teexte such transactions. These services may
include, for example, clearance of trades, purchassales of ADRS, or other transactions not
contemplated by Lockwood. Although the affiliatayrreceive compensation for engaging in
these transactions, the decision to use or noamnisdfiliate of Lockwood is made by the
unaffiliated counterparty or third-party serviceyider. Further, Lockwood will likely be
unaware that the affiliate is being used to entesuch transaction. Sub-Advisers that are
investment management affiliates of BNY Mellon amdhvestment vehicles that are managed
by investment management affiliates of BNY Melloaynbe used in the construction of its AFP,
LIS and LAAP portfolios. The Program may includartfolio Managers that are affiliates of
Lockwood. To address any potential conflicts eéiast, Lockwood does not conduct screening
and analysis of these affiliated Portfolio Managés of the date of this Brochure, there were no
affiliated Portfolio Managers in the Program.

Parties, which are related parties to Lockwoodratews common control as subsidiaries owned
by BNY Mellon, include those, which are:

* broker dealers (such as Pershing)

* investment companies or other mutual funds
« futures or commodity brokers or agents

* hedge funds

* other investment advisers

* banks

* insurance companies or agencies
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* pension consultants
« syndicators of limited partnerships
 general partners of limited partnerships.

Affiliates of Lockwood may refer Consultants, Firnfortfolio Managers, or Sub-Advisers to
Lockwood. Affiliates of Lockwood may also have mess arrangements with Consultants,
entities, Portfolio Managers, or Sub-Advisers timaty indirectly benefit from such entities’
business with Lockwood. This may create a poteadiaflict of interest, therefore, Lockwood
shall make an independent determination as to wehébhdo business with such entities.

Lockwood's affiliate, Pershing, provides clearinglaustody services for the Managed Products
accounts and all other accounts in the Prograntkwood or Managed Investments, on
Lockwood’s behalf, enters trade orders and sencds suders to Pershing unless Lockwood or
Managed Investments decided to trade away fromhiPgys Pershing trades on an agency basis
for the Managed Products and all other accountisariProgram. Pershing may receive payment
for trade order flow. Lockwood may delegate cartdministrative functions to Managed
Investments. Managed Investments does not hageetlan to trade other than upon

instructions of Lockwood.

Certain mutual fund families whose funds are useitié Managed Products may provide fees to
Lockwood'’s affiliates, Pershing and PAS. Lockwasdot incented or rebated any fees or
compensation as a result of a related party'speoéfees. Although Lockwood is not incented
or rebated any fees or compensation, the paymdmdionvood’s affiliates may create a potential
conflict of interest, therefore, Lockwood does ootsider fees paid to affiliates in its selection
and retention of mutual funds. One or more atisaof Lockwood may be a service provider,
such as a trustee or administrator to a mutual @rrelTF, used in the Managed Products, and
may receive a fee from the mutual fund or ETF ferf@rming such service. Lockwood does not
receive any portion of these fees and does notidensustee or administrator fees received by
an affiliate in its selection and retention of istraent vehicles. Lockwood may, with
appropriate disclosure, offer affiliated Portfok@anagers in the Program.

As of December 31, 2013, the following firms weaele one of the top ten institutional owners
of the common stock of BNY Mellon and have a relaship with Lockwood, relating to
programs covered in this Brochure and not coverndtis Brochure as described below:
» Davis Selected Advisers, L.P. (Portfolio Managecentain managed account programs);
» BlackRock Fund Advisors (affiliate of BlackRock kstment Management LLC, a Portfolio
Manager and/or Third Party Model Provider in certaianaged account programs, and
various related mutual funds held in certain Lockd/onanaged account programs);

e Vanguard Group, Inc. (Mutual Fund(s) and ETFs heldroducts managed by Lockwood);

* Dodge & Cox (mutual fund(s) held in products marnklge Lockwood); and

46



 Fiduciary Management, Inc. (mutual fund(s) helgiioducts managed by Lockwood).

These relationships with BNY Mellon may create geptal conflict of interest, however, it did
not and does not affect Lockwood’s decision toudel these firms in a managed account
program and these Portfolio Managers and investragritles are subject to Lockwood’s due
diligence criteria.

On July 1, 2010, BNY Mellon purchased PNC Globakktment Servicing Inc., the parent of
PNC Managed Investments Inc. (“PNC Managed Investsie(formerly ADVISORport, Inc.)
from The PNC Financial Services Group, Inc. (theafisaction”). In connection with the
Transaction, PNC Managed Investments became aflaockwood. The transition to
Lockwood was accomplished in two steps. At thaidlg of the Transaction, PNC Managed
Investments transferred its advisory business ttkivood and, in turn, Lockwood delegated to
PNC Managed Investments certain operational aigtsvih support of the advisory programs.
For transitional purposes, PNC Managed Investmeassrenamed BNY Mellon Managed
Investments Inc. (“BNYMMI”) on July 1, 2010 and waeerged with and into Lockwood in
2011.

Effective as of the date of the Transaction, Locad/became an affiliate of BNY Mellon
Distributors Inc. (“‘BNYMDI”), BNY Mellon InvestmenServicing (US) Inc. (“‘BNYMIS”) and
BNY Mellon Investment Servicing Trust Company (“BNM C”) (formerly, PFPC Trust
Company), each, a BNY Mellon Company. The mutuatis and ETFs in which you invest
may be serviced by BNYMDI, BNYMIS, BNYMTC and/ortar Lockwood affiliates and for
which such affiliates receive fees. When selecimgutual fund and/or ETF for inclusion in, or
removal from the Managed Products, Lockwood do¢sake into consideration whether the
fund is serviced by an affiliate of Lockwood. BNWellon sold BNYMDI to a third party during
2012 and, therefore, BNYMDI is no longer affiliateith Lockwood. For more detailed
information regarding a mutual fund, including feesl expenses, please refer to that fund’s
prospectus.

Lockwood'’s affiliate Lockwood Solutions, Inc., farfee, provides certain asset management
firms with back office support services relatedheir participation in wrap fee programs. Some
of the Portfolio Managers that pay for these s@wimay also be Portfolio Managers in the
Program. This may create a potential conflicndéiest giving Lockwood an incentive to
recommend Portfolio Managers that pay a fee to Wodd Solutions, Inc. Lockwood manages
this potential conflict of interest by applying te@me due diligence criteria to Portfolio
Managers using the services of its affiliate thaloes to other Portfolio Managers.

Lockwood and certain of its affiliates sponsor otweap fee programs, which may have fees,
custodians, portfolio managers and/or availablelpets that are different from those in the
program described in this Brochure.

BNY Mellon’s Status as a Bank Holding Company

BNY Mellon and its direct and indirect subsidiariexluding Lockwood, are subject to certain
U.S. banking laws, including the Bank Holding Comyp&ct of 1956, as amended (the
“BHCA"), and to regulation and supervision by theaBd of Governors of the Federal Reserve
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System (the “Federal Reserve”). The BHCA (and o#pplicable banking laws, and their
interpretation and administration by the appropri@gulatory agencies, including but not
limited to the Federal Reserve) may restrict taagactions and relationships among BNY
Mellon, its affiliates (including Lockwood) and odlients, and may restrict the transactions and
operations. For example, the BHCA regulations iapple to BNY Mellon and us may, among
other things, restrict our ability to make certaimestments or the size of certain investments,
impose a maximum holding period on some or allwfinvestments, and restrict our ability to
participate in the management and operations ofdhganies in which we invest. In addition,
certain BHCA regulations may require aggregatiothefpositions owned, held or controlled by
related entities. Thus, in certain circumstanpesijtions held by BNY Mellon and its affiliates
(including us) for client and proprietary accoumtay need to be aggregated and may be subject
to a limitation on the amount of a position thatynba held. These limitations may have an
adverse effect on Lockwood’s ability to managentliavestment portfolios. For example,
depending on the percentage of a company Lockwnoddts affiliates (in the aggregate) control
at any given time, the limits may: (1) restrictckavood’s ability to invest in that company for
certain Clients and/or (2) require us to sell aer@ient holdings of that company at a time
when it may be undesirable to take such actiondithahally, BNY Mellon may in the future, in
its sole discretion and without notice, engageciivaies impacting us in order to comply with
the BHCA or other legal requirements applicabléotoreduce or eliminate the impact or
applicability of any bank regulatory or other regtons on) us and accounts managed by us and
our affiliates.

D. Other Relationships

In addition, BNY Mellon personnel, including cenaf our employees, may have board,
advisory, or other relationships with issuers,ribstors, consultants and others that may have
investments in a private fund and/or related fuordhat may recommend investments in a
private fund or distribute interests in a privaiad. To the extent permitted by applicable law,
BNY Mellon and its affiliates, including us and quersonnel, may make charitable
contributions to institutions, including those thatve relationships with investors or personnel
of investors. As a result of the relationships amdngements described in this paragraph,
placement agents, consultants, distributors aner giarties may have conflicts associated with
their promotion of a private fund, or other deafivgth a private fund, that create incentives for
them to promote a private fund.

E. Participation or Interest in Client Transactions

Lockwood, its employees and/or affiliates may gadeice and take action in the performance of
their duties that may be the same as, similarrtdjfterent from advice given, or the timing or
nature of actions taken, for other Client accownt®r their proprietary or personal accounts.
Lockwood and its employees may at any time holduie, increase, decrease, dispose of or
otherwise deal with positions in investments inahhyour account may have an interest from
time to time. Lockwood has no obligation to acquor your account a position in any
investment, which it, acting on behalf of anothée, or an employee, may acquire, and the
Client accounts shall not have first refusal, ceestment or other rights in respect of any such
investment. In addition, Lockwood employees maynvested in the Managed Products.
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Because this may present a potential conflict t#rasst, Lockwood has adopted a Code of
Ethics, which includes restrictions on employees’spnal trading as described in Section H.

F. Marketing Activities

Certain Portfolio Managers available in LockwooBi®gram and other non-advisory platforms
have served as sponsor of certain Lockwood conéesenin 2012, Lockwood received
sponsorship fees from RNC Capital Management LUG/&RNC Genter Capital Management)
and Forward Management, LLC. During 2013, Lockwosckived no sponsorship fees from
Portfolio Managers.

Correspondingly, during 2012 and 2013 Lockwood pgansorships fees for certain, specific
marketing activities engaged in by the financiatitutions and organizations listed below. This
list includes Firms that participate or particighte Lockwood’s Managed360 Program, MAL
Program, MAA Program, LSP, certain co-sponsore@amms, Managed Account Command and
other non-advisory platforms.

Ameritas Investment Corp. Minnesota Life Insurance Company
American Portfolios Financial Services, Inc. Money Concepts Capital Corp.

Associated Investment Services, Inc. PNC Investments, LLC

B.C. Ziegler & Company Premier Resource Group

Benjamin F. Edwards & Company, Inc. Primerica Conventions Services Inc. (PFS
BBVA Compass Investment Solutions Investments Inc. (d/b/a Primerica Advisors))
Cambridge Investment Research Inc. Questar Capital Corporation

Cetera Financial Group, Inc./Genworth Royal Alliance Associates, Inc.

Financial Investment Services/Genworth Sanders Morris Harris Inc. (SMH Capital)

Financial Advisors, Corp.

Client 1st Advisors Inc.

Essex Securities LLC

E*TRADE Capital Management, LLC
Excel Securities & Assoc.

Infinex Investments Inc.

Santander Securities Corporation
Securian Advisors/Securian Financial
Services

Summit Brokerage Services, Inc.

SunTrust Investment Services, Inc.

Waddell and Reed Inc.

Key Investment Services LLC , , ,
Woodbury Financial Services, Inc.

The MetLife Broker Dealer Group
(including MetLife Securities and New
England Securities)

Affiliates of Lockwood, including Pershing, may leaalso paid or received sponsorship fees for
certain marketing activities of firms that do buwesa with Lockwood. By accepting sponsorship
payments from Portfolio Managers, it appears thattantial conflict of interest may exist in
Lockwood’s objective ability to provide clients Wwitisinterested advice could be placed above the
interests of its clients. Lockwood manages thigpial conflict of interest by applying the same
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selection criteria to Portfolio Managers, Sub-adkss ETFs and mutual funds, regardless of
whether Lockwood, Pershing or any other affiliaté.@ackwood receives sponsorship fees.

Lockwood or its affiliates may pay certain expense€h as lodging, meals and entertainment for
certain attendees at conferences sponsored by lomzkar its affiliates. This indirect
compensation provided to Consultants who recomnhecwood’s products may create a conflict
of interest.

G. Compliance Plan

Lockwood has adopted its Investment Advisory Coamgde Plan (the “Plan”), pursuant to Rule
206(4)-7 under the Investment Advisers Act of 194@lvisers Act”). Part of that plan includes
the adoption of written policies and proceduresicivlare incorporated within Lockwood’s
Compliance Manual. The Compliance Manual addresefllowing topics:

Adherence to Investment Objectives and Exchange Act Filings

Restrictions Fees

Advertisements Form ADV

Adviser's Compliance Program Gifts, Entertainment and Other Payments
Adviser as Sponsor Government Contracts

Adviser as Portfolio Manager Insider Trading and Pre-Clearance
Advisory Agreements Investment Adviser Representative

Agency Cross Transactions Registration

Anti-Money Laundering Late Trading and Market Timing-Mutual
Best Execution Funds

Books and Records Material Compliance Event

Business Continuity and Disaster Recovery Oversight of Portfolio Managers, Investment
Client Accounts Vehicles and Buy List Providers

Complaints Performance Advertising

Conflicts of Interest Personal Securities Transactions & Records
Continuing Education Political Contributions by Investment
Custody Advisers

Dealings with Regulators, Government Principal Trading

Agencies, Outside Attorneys and Duty to Prohibited Business Practices for Investment
Escalate Advisers and their Associated Persons
Directed Brokerage Proxy Voting

Due Diligence — Third-party Firms Regulation S-P- Privacy of Client Financial
Due Diligence-Selection of Portfolio Information and Safeguarding Information
Managers Security Pricing and Account Valuations
Due Diligence-Selection of Investment Soft Dollars

Vehicles and Third-party List Providers Solicitor Arrangements

Electronic Communications Trade Errors

ERISA Trading
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Lockwood employees receive periodic training relgtio the Compliance Plan, which is amended
periodically to reflect additional policies.

H. Codes of Ethics and Personal Trading

Lockwood has adopted a Code of Ethics (“Code”) pams$ to Rules 204A-1 and 204-2 under the
Advisers Act. The Code is updated periodicallynasessary, and distributed to all personnel.
Periodic training on the Code is provided to ergtemployees and all new employees upon hire.

The Code addresses a variety of topics relatinigg@ppropriate conduct of investment advisory
personnel, including the following:

« fiduciary duties of advisory personnel,

« confidentiality duties of advisory personnel,

« gift policy;

« trading policy for advisory personnel;

* reporting, review and record-keeping obligationgj a
» avoidance of conflicts of interest.

With respect to personal trading, the Code contailes and restrictions on the purchase and sale of
securities by employees. These rules and/or céstis are designed to protect Lockwood’s

Clients. All officers and employees are requiregut the interests of the Clients first in all

dealings relating to the Client and their investtaen

Activities that are strictly prohibited include:
* Having a personal interest in any Client transactio
» Getting any personal benefit from a Client transact
» Using knowledge of Client transactions for persayah

« Allowing anything to influence or impact an indepent unbiased judgment with respect to
Client communications.

Lockwood Compliance personnel monitor personal sigesl trading by employees and the
members of the employee’s household. Employeeshakie direct contact with certain Client
account information are required to get approvadmance of any securities transactions they wish
to make. Employee personal trading reports anewad by Compliance personnel to verify the
employees are complying with the Code. Lockwoog mgose penalties and sanctions on
employees who have violated provisions of the Cod#uding the personal trading policy.
Employees must file transaction reports with Coandie at least quarterly. Compliance personnel
review employee transaction reports.
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To the extent the Code is silent on a matter, Laxavshall default to the BNY Mellon Code of
Conduct and Interpretive Guidance (the “BNY Mel@ade”). The BNY Mellon Code provides to
employees the framework and sets the expectatorsutiness conduct. In addition, it clarifies our
responsibilities to clients, suppliers, governmafitials, competitors and the communities we
serve and outlines important legal and ethicaldssu

Lockwood will provide a copy of the Code or the BN¥llon Code to you or any prospective
Client, upon request.

l. Review of Accounts and Rebalancings

Where Lockwood is the Portfolio Manager, Lockwoaodpéoys a number of reports to monitor an
account’s holdings with respect to the Managed &ted Periodically, Lockwood personnel
employ a variety of reports to review accountssiach items as cash level, style drift and
investment performance. As a result of these revid&wckwood, in its sole discretion, may
rebalance your account in such instances as g\®sdiare in your best interests. Your Consultant
and your Sponsor are responsible for obtainingr-métion from you regarding your financial
situation and investment objectives, and providiag with the opportunity to impose reasonable
restrictions on the management of the account.

Your Consultant is responsible for obtaining infatran from you regarding your financial
situation and investment objectives, and providiag with the opportunity to impose reasonable
restrictions on the management of the account.

In addition, your Consultant is responsible for maning your investment objectives or guidelines
on an on-going and periodic basis, but not lespuieatly than quarterly, to confirm consistency
with your investments/portfolios.

J. Client Reporting

Rule 206(4)-2 under the Advisers Act (the “Custéiye”) defines “custody” to include a situation
in which an adviser or a related person holdsctly®r indirectly, client funds or securities aah
any authority to obtain possession of them, in egtion with advisory services provided by the
adviser. We do not have “custody” of client assetgpurposes of the Custody Rule.

You will receive custodial account statements alpautfolio holdings directly from the custodian
that maintains your funds and securities. Youea®uraged to carefully review the custodial
account statements you receive from the custodidrcampare the information on those statements
to any report on an account that you receive framokiwvood. If you require additional information
about the content of a Lockwood report, you shawoldtact the Service Desk at 1-800-200-3033,
Option #3.

Accounts are custodied at Pershing, an affiliatearkwood. In addition to custodial brokerage
statements provided by the custodian, Lockwood msag&gular investment performance and
evaluation reports available to your Consultanty@o can measure your progress toward your
financial goals.

K. Custody
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Lockwood'’s affiliate, Pershing, serves as the alisio of your account and is identified in your
brokerage agreement. Because Lockwood is affilimti¢h Pershing, Lockwood engaged an
independent public accountant to perform a surgxsenination of Lockwood pursuant to Rule
206(4)-2 under the Advisers Act. The most recedependent public accountant’s report dated
November 25, 2014, is filed with the SEC and isilabée at the SEC’s website
www.adviserinfo.sec.gav(Click on the link for “Investment Adviser Sehf¢select “Firm,” type
in “Lockwood Advisors”, select “Investment Adviséirm” and then select “Form ADV-E,
Accountant Surprise Examination Report.”)

L. Referral Fee Payments

As of the date of this Brochure, Lockwood doeshmete any solicitor arrangements. Lockwood
may enter into agreements with third parties whibsalicit investor Clients for Lockwood and
receive compensation from Lockwood for their stditon efforts. In such instances, Lockwood
will give the third-party solicitor either a perd¢age of or a set fee from the Lockwood advisory fee
charged to the Client. The Lockwood advisory fearged to the Client is not affected by the use
of a third-party solicitor in connection with thdi€ht's account(s), and the Client will not be
assessed any additional charges because of tkatatdee paid by Lockwood. If the services of a
third-party solicitor are used in connection witle Client’s account, the structure of the
arrangement and the compensation paid to the fgiarg- solicitor will be fully disclosed to the
Client pursuant to Rule 206(4)-3 of the Adviserg.Ac

M. Other Wrap Programs and Other Services

Lockwood acts as sponsor and/or Portfolio Manag@rograms that may be similar to the program
described in this Brochure and priced differentlypckwood acts as Portfolio Manager in programs
where Lockwood acts as a sponsor and also in preggvehere it does not also act as sponsor.
addition, Lockwood’s management of the investments these other programs not described

in this Brochure may differ from the way Lockwood manages the investments in the Program
described in this Brochure, for accounts with the ame or similar investment objectives,

similar risk structure and similar size. For the program described in this Brochure and the
programs not described in this Brochure, where Lockwood acts as Portfolio Manager,
Lockwood may make different decisions regarding theame security in different programs,
taking into consideration all facts and circumstanes, on or about the same timeLockwood
personnel enter trade orders for each program araemtly from the other programs due to
different trading technology platforms. As a reéstile trades from one program may be entered
before the trades of another program.

To obtain a copy of other Lockwood Brochures, &¢a#00-200-3033, Option 3.

Lockwood, through its affiliation with Pershing $eities Singapore Pte Ltd., provides certain fund
management services to accredited institutionadstors in Singapore, subject to its registration in
Singapore.

Lockwood may enter into arrangements with thirdipar including the Firms and affiliates,
whereby these parties have access to Lockwoodjgoped generation and/or reporting systems
and/or Lockwood may provide back office supportdervices such as client billing and investment
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performance reporting. These services may beresféo as platform services. One such platform
is known as Managed Account Command. Lockwood af@yge such third parties directly for
these services. Portfolio Managers that are atifiti with Lockwood (“Affiliated Managers”) may
be available in the Managed Account Command Platfor

N. Privacy Policy

Lockwood protects your personal information. Péeafer to Exhibit D for Lockwood’s Privacy
Policy.

O. Business Continuity

Lockwood has adopted a business continuity straiegyaintain critical functions in the event of
circumstances, which impact our physical plantpliegtions, data centers or networks. Lockwood
has engaged in planning and process developmeedtce risk in this area.

P. Error Correction

Lockwood seeks to correct errors affecting Clieattoaunts in a fair and timely manner and in such a
way that the Client will not suffer a loss. To rage potential conflicts of interest concerning
errors, we have implemented a written error resmiupolicy, whereby risk management personnel
monitor and resolve such issues.

Q. Risk Committee

Representatives from Lockwood participate in a Mgakalnvestments Risk Committee, which has
been established that provides oversight of investrmanagement and operational policies and
procedures.

R. BNY Mellon Incentive Compensation Plan

BNY Mellon has adopted an incentive compensatiag@m (“IC Program”), which seeks to
financially reward eligible employees who offerasmess lead that results in a sale of certain
affiliated products or services to existing clieatsl prospects. These rewards may be paid to
Lockwood and its employees for referring businsgsvices or products) to its affiliates, and
Lockwood'’s affiliates and their employees may reeagewards for referring business to Lockwood.
The rewards may be based on the number of refenadie. These rewards may create conflicts of
interest for Lockwood and our employees becauskave an incentive to encourage our clients to
engage in transactions with our affiliates, basethe compensation that we will receive for these
referrals.

To the extent that Lockwood participates in theéPi@gram, it will do so in a manner that complies
with all applicable law and Rule 206(4)-3 under &dvisers Act, if applicable.

* * *

In certain circumstances, registered investmenisady are required to provide you with financial
information or disclosures about their financiahdiion in this ltem. Lockwood has no financial
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commitment that impairs its ability to meet contuat and fiduciary commitments to clients and
has never been the subject of a bankruptcy proegedi
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EXHIBIT A

Schedule of Lockwood Portfolio Managers

Portfolio Managers and Styles as of February 17, 26 Minimum
Abner, Herrman & Brock Large Cap Core Equity $ 100,000
Abner, Herrman & Brock Taxable Intermediate Mun&iBonds $ 250,000
Accuvest Global Advisors Global Core Equity $ 100,000
Accuvest Global Advisors Global Opportunities $ 100,000
Advisors Asset Managementt Core Plus Portfolio $ 250,000
Advisors Asset Managementt Core Tax Exempt Poatfoli $ 250,000
Advisors Asset Managementt Credit OpportunitieqfBliw $ 250,000
AFAM Capital, Inc. T Innealta Capital Tactical EG®untry Rotation Core $ 100,000
AFAM Capital, Inc. T Innealta Capital Tactical EBector Rotation Core $ 100,000
Affinity Investment Advisors, LLC Core Equity $ 100,000
Affinity Investment Advisors, LLC Value Equity $ 100,000
AllianceBernstein L.P.T AllianceBernstein Municipdigh Quality SMA $ 250,000
AllianceBernstein L.P.T Global Value (ADR) $ 100,000
AllianceBernstein L.P.T International Value (ADR) $ 50,000
Allianz Global Investors U.S. LLC Allianz Discipka US Core Equity $ 100,000
Allianz Global Investors U.S. LLC Allianz Focusedd®th $ 100,000
Allianz Global Investors U.S. LLC NFJ All Cap Value $ 100,000
Allianz Global Investors U.S. LLC NFJ Dividend ValEquity $ 100,000
Allianz Global Investors U.S. LLC NFJ Large Cap ¥al $ 100,000
Allianz Global Investors U.S. LLC NFJ Small Cap MalManaged Account (Transfers Only) $ 100,0
Alta Capital Management LLC All Cap Quality Growth $ 150,000
Alta Capital Management LLC Large Cap Quality Griowt $ 150,000
Anchor Capital Advisors, LLC All Cap Value $ 100,000
Anchor Capital Advisors, LLC Balanced Value $ 100,000
Anchor Capital Advisors, LLC Mid Cap Value $ 75,000
Anchor Capital Advisors, LLC Small Cap Value $ 100,000
Appleton Partners, Inc.t Intermediate Governmeptd@Taxable) $ 500,000
Appleton Partners, Inc.t Intermediate Municipaldgixncome $ 500,000
Appleton Partners, Inc.T Short-Term Municipal Fixadome $ 500,000
Ariel Investments Mid Cap Value $ 100,000
Ariel Investments Small-Mid Cap Value $ 100,000
Aristotle Capital Management, LLCT Internationallv&a $ 150,000
Ashfield Capital Partners, LLC Ashfield Large Capp@th $ 100,000
Ashfield Capital Partners, LLC Ashfield Tax-Awararge Cap Growth $ 100,000
Ashfield Capital Partners, LLC Dividend Growth LarGap Equity $ 100,000
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Portfolio Managers and Styles as of February 17, 26 Minimum

Aston Asset Management LLC Diversified Equity $ 100,000
Aston Asset Management LLC Fairpointe Mid Cap Core $ 100,000
Atalanta Sosnoff Capital, LLC Large Cap Balanced $ 100,000
Atalanta Sosnoff Capital, LLC Large Cap Core $ 50,000
Atlanta Capital Management Company Calvert/Atlatigh Quality Socially Responsible $ 100,000
Atlanta Capital Management Company High Quality foPlus $ 100,000
Atlanta Capital Management Company High Quality $@ap (Hard Close-Trans Only) $ 100,000
BlackRock Investment Management, LLC*t Capital Agagon SMA $ 100,000
BlackRock Investment Management, LLCT Equity Divide $ 50,000
BlackRock Investment Management, LLCT IntermedMtmicipal Bond $ 250,000
BlackRock Investment Management, LLCT Large CapeCor $ 50,000
BlackRock Investment Management, LLCt Large Capu¥&quity $ 50,000
BlackRock Investment Management, LLCt Long Term Mipal Bond $ 250,000
BlackRock Investment Management, LLCT US Equitygea€ap Growth $ 100,000
Boyd Watterson Asset Management, LLCt All ETF UEmhanced Core SMA $ 100,000
Boyd Watterson Asset Management, LLCT Diversifiedome Strategies $ 500,000
Boyd Watterson Asset Management, LLCT Intermediéeicipal (National) $ 200,000
Boyd Watterson Asset Management, LLCT Intermeditticipal (State Specific) $ 200,000
Boyd Watterson Asset Management, LLCT Investmead&iCore SMA $ 500,000
Boyd Watterson Asset Management, LLCT Investmead&intermediate SMA $ 250,000
Boyd Watterson Asset Management, LLCT Ultra Enhdricere SMA $ 500,000
Brandes Investment Partners, L.P.T Emerging Mai®gisortunities Equity $ 100,000
Brandes Investment Partners, L.P.T European Equity $ 100,000
Brandes Investment Partners, L.P.T Global Balanced $ 100,000
Brandes Investment Partners, L.P.T Global Equity $ 100,000
Brandes Investment Partners, L.P.T Global Mid Caupitly $ 100,000
Brandes Investment Partners, L.P.T Int'l Equity $ 100,000
Brandes Investment Partners, L.P.T U.S. All Capu¥&quity $ 100,000
Brandywine Global Investment Management, LLC Brawigg Traditional Large Cap Value Equity Port. $ 100,000
BRC Investment Management, LLC BRC Large Cap Comated Equity $ 100,000
Breckinridge Capital Advisors, Inc. Intermediatexable $ 500,000
Breckinridge Capital Advisors, Inc. Intermediatexd@axempt Municipal National $ 500,000
Breckinridge Capital Advisors, Inc. Intermediatexd@xempt Municipal State Preferred $ 500,00
Buckhead Capital Management, LLC SMID Cap Value $ 100,000
Calamos Advisors LLCt All Cap Growth $ 100,000
Cambiar Investors, LLC International ADR $ 100,000
Cambiar Investors, LLC Large Cap Value $ 50,000
Cambridge Financial Group Core Equity $ 100,000
Cambridge Financial Group Large Cap Growth $ 100,000
Capstone Asset Management Co. Balanced Core $ 100,000
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Portfolio Managers and Styles as of February 17, 26 Minimum
Capstone Asset Management Co. Capstone Theta G(@etlered Call) $ 150,000
Capstone Asset Management Co. Current Income Hortfo $ 100,000
Capstone Asset Management Co. Global Equity Income $ 100,000
Capstone Asset Management Co. Intermediate Fixamhin $ 100,000
Capstone Asset Management Co. Large Cap Growth $ 100,000
Capstone Asset Management Co. Municipal Fixed Ircom $ 100,000
Capstone Asset Management Co. Total Return Fixeohhe $ 100,000
Carl Domino, Inc. Large Cap Value Equity $ 100,000
Chilton Capital Management LLC Chilton Capital REIT $ 100,000
Chilton Capital Management LLC Growth Equity $ 100,000

Cincinnati Asset Management Broad Market Bond Hith Yield - 2/3 Investment Grade) 30@00
Cincinnati Asset Management High Yield Bond $ 100,000
Cincinnati Asset Management Investment Grade Bond $ 100,000
Coho Partners, Ltd. Coho Relative Value Equity $ 100,000
Columbia Management Investment Advisers, LLC Colianibividend Income $ 100,000
Columbia Management Investment Advisers, LLC Colim#elect Large Cap Growth 100,00(
Columbia Management Investment Advisers, LLC Colisn®elect Large Cap Value 100,00(
Columbia Management Investment Advisers, LLC Coliamfalue & Restructuring $ 100,000
Congress Asset Management Balanced Growth $ 100,000
Congress Asset Management Fixed Income $ 100,000
Congress Asset Management Large Cap Growth $ 50,000
Congress Asset Management Mid Cap Growth $ 75,000
Congress Asset Management Multi-Cap Growth $ 100,000
Contravisory Investment Mgmt, Inc. Small Cap Coopiiy $ 100,000
Contravisory Investment Mgmt, Inc. Strategic Equity $ 250,000
Cortland Associates, Inc. All-Cap Value $ 100,000
Crawford Investment Counsel, Inc. Dividend Growthayy $ 100,000
Cumberland Advisors Inc. Domestic Exchange Tradetls $ 250,000
Cumberland Advisors Inc. Total Return Taxable Bond $ 500,000
Cumberland Advisors Inc. Total Return Tax-Free Mipal $ 500,000
Dana Investment Advisorst All Cap Core $ 100,000
Dana Investment Advisorst Balanced Core $ 250,000
Dana Investment Advisorst Dana Catholic Sociallgpdmsible Strategy $ 100,000
Dana Investment Advisorst Large Cap Blend $ 100,000
Dana Investment Advisorst Large Cap Growth $ 100,000
Dana Investment Advisorst Large Cap Value $ 100,000
Dana Investment Advisorst Municipal Bond $ 250,000
Dana Investment Advisorst Socially Responsible $ 100,000
Dana Investment Advisorst Taxable Fixed Income $ 250,000
Davis Selected Advisers, L.P. All Cap Core $ 100,000
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Portfolio Managers and Styles as of February 17, 26 Minimum
Davis Selected Advisers, L.P. Large Cap Value $ 100,000
Davis Selected Advisers, L.P. Real Estate Sector $ 100,000
Dearborn Partners L.L.C. Core Rising Dividend $ 100,000
Dearborn Partners L.L.C. High and Rising Dividend $ 100,000
del Rey Global Investors, LLC International EQUERPR WRAP $ 250,000
Delaware Investmentst Focus Non US $ 100,000
Delaware Investmentst International Equity ADR $ 100,000
Delaware Investmentst Large Cap Growth $ 100,000
Delaware Investmentst Large Cap Value $ 100,000
Denver Investments U.S. Small Cap Value Equity $ 100,000
Dreman Value Management Large Cap Value Equity $ 100,000
Eagle Asset Managementt All Cap Value $ 100,000
Eagle Asset Managementt Core Fixed Income $ 200,000
Eagle Asset Managementt Equity Income $ 100,000
Eagle Asset Managementt High Quality Tax Free Bonds $ 200,000
Eagle Asset Managementt High Quality Taxable Bonds $ 200,000
Eagle Asset Managementt Large Cap Core $ 100,000
Eagle Asset Managementt Large Cap Value $ 100,000
Eagle Asset Managementt Mid Cap Growth $ 100,000
Eagle Asset Managementt Select Balanced Large ©sp C $ 100,000
Eagle Asset Managementt Short Term Conservativel8on $ 2,000,000
Eagle Asset Managementt Small Cap Growth (Trari3igy) $ 100,000
Eagle Asset Managementt Small-Mid Cap Core $ 100,000
Eagle Asset Managementt Special Fixed Income $ 350,000
Eagle Asset Managementt Strategic Income $ 250,000
Eagle Asset Managementt Taxable Managed Incomei@uu $ 500,000
Eagle Asset Managementt US Fixed Income Total R&bav/Corp Bonds $ 500,000
Eagle Boston Investment Mgmt., Inc. Small Cap Bquit $ 100,000
Eaton Vance Managementt Eagle Global InternatiphiaR) $ 100,000
Eaton Vance Managementt Eaton Vance MSP $ 200,000
Eaton Vance Managementt Eaton Vance State Spbtifidcipal (Short Term) $ 250,000
Eaton Vance Managementt Large Cap Growth $ 100,000
Eaton Vance Managementt Large Cap Value $ 100,000
Eaton Vance Managementt National Municipal (Intrife $ 250,000
Eaton Vance Managementt National Municipal (Long)e $ 250,000
Eaton Vance Managementt National Municipal (Sherin) $ 250,000
Eaton Vance Managementt State Specific Muni (Loegnl $ 250,000
Eaton Vance Managementt State Specific Municipdl {lerm) $ 250,000
Equity Investment Corporation All Cap Value (Trarsfonly) $ 100,000
Equity Investment Corporation Large Cap Value $ 50,000
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Portfolio Managers and Styles as of February 17, 26 Minimum
Equity Investment Corporation Mid Cap Value $ 100,000
Estabrook Capital Management, LLC Balanced $ 100,000
Estabrook Capital Management, LLC Large Cap Core $ 100,000
Estabrook Capital Management, LLC Socially Resgulasi $ 100,000
Farr, Miller & Washington LLC Large Cap Growth $ 100,000
Fayez Sarofim & Co. Large Cap Core $ 100,000
Federated Investment Counseling Strategic ValuéBnd $ 100,000
First Trust Advisors, LP First Trust Advisors Largap Core $ 100,000
First Trust Advisors, LP First Trust Advisors Sm@hp Core $ 75,000
First Trust Advisors, LP FTA/Ibbotson 60/40 - MDAo@servative Growth $ 100,000
First Trust Advisors, LP FTA/Ibbotson 75/25 - MDAdderate Growth $ 100,000
Forward Management, LLCt (Broadmark) Forward Tadt@®rowth Portfolio $ 100,000
Forward Management, LLCt Global Dividend $ 100,000
Forward Management, LLCT International Dividend $ 100,000
Forward Management, LLCt Small Mid Core $ 100,000
Forward Management, LLCT U.S. Dividend $ 100,000
Fox Asset Managementt Balanced Value $ 100,000
Fox Asset Managementt Concentrated All Cap Value $ 100,000
Fox Asset Managementt Intermediate Term Bonds $ 100,000
Fox Asset Managementt Large Cap Value $ 100,000
Fox Asset Managementt Mid Cap Value $ 100,000
Fox Asset Managementt NGC Dividend Yield $ 100,000
Fox Asset Managementt Small Cap Value $ 100,000
Franklin Separately Managed Accounts Franklin mediate Fixed Income SMA $ 100,000
Franklin Separately Managed Accounts Franklin megiate Municipal SMA $ 250,000
Frantzen Capital Management, Inc. Growth & Income $ 100,000
Frantzen Capital Management, Inc. Large Cap Growth $ 100,000
Frantzen Capital Management, Inc. Small Cap Growth $ 100,000
Fred Alger Management, Inc. Capital Appreciation $ 100,000
Fred Alger Management, Inc. Large Cap Growth $ 100,000
Fred Alger Management, Inc. Mid-Cap Growth $ 100,000
Fred Alger Management, Inc. Small Cap Growth (Glie$eansfers Only) $ 100,000
Fred Alger Management, Inc. SMid Cap Growth $ 100,000
Gannett Welsh & Kotler, LLC Core Bond Fixed Income $ 250,000
Gannett Welsh & Kotler, LLC Diversified Equity $ 250,000
Gannett Welsh & Kotler, LLC Enhanced Core - Taxdfiled Income $ 250,000
Gannett Welsh & Kotler, LLC Intermediate Municigabnd $ 250,000
Gannett Welsh & Kotler, LLC Short Term Municipal B $ 1,000,000
Gannett Welsh & Kotler, LLC Small Cap Core (Tramsimly) $ 75,000
Gannett Welsh & Kotler, LLC Small-Mid Cap Core $ 100,000

A-5



Portfolio Managers and Styles as of February 17, 26 Minimum
Gannett Welsh & Kotler, LLC Total Return Bond $ 250,000
Geneva Advisors All Cap Growth $ 100,000
Geneva Advisors Equity Income $ 100,000
Geneva Advisors Large Cap Growth $ 100,000
Glenmede Investment Management, LP Aggregate Tevkikéd Income $ 100,000
Glenmede Investment Management, LP Enhanced Casd Ficome $ 250,000
Glenmede Investment Management, LP Intermediatel Bamtfolio $ 100,000
Glenmede Investment Management, LP Large Cap CquéyE $ 100,000
Glenmede Investment Management, LP Large Cap Value $ 100,000
Glenmede Investment Management, LP Mid Cap Core $ 100,000
Glenmede Investment Management, LP Small Cap Coneéhtrated $ 100,000
Glenmede Investment Management, LP Small Cap Cou#yE $ 100,000
Glenmede Investment Management, LP Strategic Growth $ 100,000
GLOBALT Inc. innovatETF Strategies Balanced $ 100,000
GLOBALT Inc. innovatETF Strategies Conservative $ 100,000
GLOBALT Inc. innovatETF Strategies Growth $ 100,000
GLOBALT Inc. innovatETF Strategies High Growth $ 100,000
Gratry & Company International Growth Equity $ 100,000
Great Lakes Advisors, LLC Great Lakes Disciplindtl@ap $ 75,000
Great Lakes Advisors, LLC Great Lakes Disciplinedde Cap $ 75,000
Great Lakes Advisors, LLC Great Lakes DisciplinddIB Cap $ 75,000

Great Lakes Advisors, LLC Great Lakes Disciplineti@inable Responsible Large Cap 50,0(
Great Lakes Advisors, LLC Great Lakes Disciplineak Managed All Cap $ 100,000
Great Lakes Advisors, LLC Great Lakes Disciplineak Managed Large Cap $ 100,00(
Haverford Financial Services Global $ 100,000
Haverford Financial Services Intermediate Gov/Qredi $ 100,000
Haverford Financial Services Municipal $ 100,000
Haverford Financial Services Quality Dividend Value $ 100,000
Haverford Financial Services Quality Growth $ 100,000
Hays Advisory, LLC Long Term Growth $ 100,000
Hays Advisory, LLC Moderate Growth Balanced $ 100,000
Hays Advisory, LLC Tactical Multi-Asset Class $ 100,000
Hays Advisory, LLC Tactical Multi-Asset Class EquFocused $ 100,000
HGK Asset Management Large Cap Value $ 50,000
Invesco Advisers, Inc.t Invesco Global Equity $ 100,000
Invesco Advisers, Inc.t Invesco International ADRSth $ 500,000
Invesco Advisers, Inc.t Invesco Large Cap Core $ 100,000
Invesco Advisers, Inc.t Invesco Mid Cap Core $ 100,000
Invesco Advisers, Inc.t Invesco Real Estate Saesrit $ 50,000
Invesco Advisers, Inc.t Invesco Van Kampen Largp Zalue $ 100,000
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Portfolio Managers and Styles as of February 17, 26 Minimum
Investment Management of Virginia Large Cap Baldneertfolio $ 250,000
Investment Management of Virginia Large Capital@matCore Equity $ 250,000
JAG Capital Management, LLCt Enhanced Core Fixedrime $ 500,000
JAG Capital Management, LLCt Large Cap Growth $ 100,000
James Capital Alliance 60+ All Cap Balanced $ 100,000
James Capital Alliance Balanced All Cap $ 100,000
James Capital Alliance Conservative All Cap Balahce $ 100,000
John Hancock Asset Management Dividend Performers $ 50,000
John Hancock Asset Management Dividend PerformBedanced $ 100,000
John Hancock Asset Management Dividend Performieis Parge Cap Core (Transfer Only) $ 100,0
John Hancock Asset Management International VaAIRR) $ 100,000
Kayne Anderson Rudnick Inv. Mgmt.T Intermediatedeix $ 100,000
Kayne Anderson Rudnick Inv. Mgmt.T Large Cap Value $ 100,000
Kayne Anderson Rudnick Inv. Mgmt.T Mid Cap Core $ 100,000
Kayne Anderson Rudnick Inv. Mgmt.T Small Cap Core $ 100,000
Kayne Anderson Rudnick Inv. Mgmt.T Small Cap Qyaliflue $ 75,000
Kayne Anderson Rudnick Inv. Mgmt.T Small Cap Sumsthle Growth $ 100,000
Kayne Anderson Rudnick Inv. Mgmt.T Small/Mid Capr€o $ 50,000
Keeley Asset Management Small Cap Value $ 500,000
King Investment Advisors, Inc. Balanced Multi Capr€ (60/40) $ 100,000
King Investment Advisors, Inc. Balanced Multi Capr€ (70/30) $ 100,000
King Investment Advisors, Inc. Large Cap Core $ 100,000
King Investment Advisors, Inc. Mid-Cap Core $ 100,000
King Investment Advisors, Inc. Multi Cap Core $ 100,000
King Investment Advisors, Inc. Small-Cap Core $ 100,000
Kopp Investment Advisors, LLC Balanced Blend $ 100,000
Kopp Investment Advisors, LLC TQM Blend $ 100,000
Kopp Investment Advisors, LLC TQM Core 40 $ 100,000
Kovitz Investment Group, LLC Core Equity $ 100,000
Lateef Investment Management LP Large-Cap Growilitizq $ 75,000
Lazard Asset Managementt Emerging Markets Equitgc€Transfer Only) $ 100,000
Lazard Asset Managementt European Value $ 100,000
Lazard Asset Managementt Global Balanced $ 100,000
Lazard Asset Managementt Global Equity Select ADR $ 100,000
Lazard Asset Managementt International Equity S8R $ 100,000
Lazard Asset Managementt International Equity Selét Emerging Markets $ 100,000
Lazard Asset Managementt Large Cap Value $ 100,000
Lazard Asset Managementt U.S. Mid Cap Value $ 100,000
Lazard Asset Managementt U.S. Strategic Equity $ 100,000
Legg Mason Private Portfolio Group, LLCT ClearBredgll Cap Value Portfolios $ 100,000
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Portfolio Managers and Styles as of February 17, 26 Minimum

Legg Mason Private Portfolio Group, LLCt ClearBred@ppreciation Portfolios $ 100,000
Legg Mason Private Portfolio Group, LLCT ClearBrdglulti Cap Growth Portfolios $ 100,000
Legg Mason Private Portfolio Group, LLCT ClearBrdgalueCore Global Equity Portfolios $ (1]
Legg Mason Private Portfolio Group, LLCT ClearBrdgalueCore International Equity Portfolios $ 100,000
Legg Mason Private Portfolio Group, LLCT Legg Ma®alanced Income Portfolios $ 100,000
Legg Mason Private Portfolio Group, LLCT Legg Magaimersified All Cap Portfolios (MDASA) $ (Dn,000
Legg Mason Private Portfolio Group, LLCT Legg Magalobal All Cap Port-Balanced (MDA7A) $ 3000
Legg Mason Private Portfolio Group, LLCT Legg Magalobal All Cap Portfolios (MDA7A) $ 300,00
Legg Mason Private Portfolio Group, LLCT WesterrsétsCurrent Market Muni Portfolio (State Specific) $ 100,000
Legg Mason Private Portfolio Group, LLCT WesterrsétsGov/Corp Portfolios $ 100,000
Legg Mason Private Portfolio Group, LLCT Westerm@nt Market Municipal (Natl) $ 100,000
Lockwood Asset Allocation Portfolio Lockwood Asd8tocation Model | $ 50,000
Lockwood Asset Allocation Portfolio Lockwood Asd8tocation Model Il $ 50,000
Lockwood Asset Allocation Portfolio Lockwood Asgtocation Model 111 $ 50,000
Lockwood Asset Allocation Portfolio Lockwood Asddtocation Model IV $ 50,000
Lockwood Asset Allocation Portfolio Lockwood Asdtocation Model V $ 50,000
Lockwood Investment Strategies Lockwood Strateljledel | / Traditional - Tax Deferred $ 2600
Lockwood Investment Strategies Lockwood Stratelyledel | / Traditional - Taxable $ 250,000
Lockwood Investment Strategies Lockwood Strateledel 1l / Traditional - Tax Deferred $ 2800
Lockwood Investment Strategies Lockwood Stratelyledel Il / Traditional - Taxable $ 250,000
Lockwood Investment Strategies Lockwood Strateiledel Il Incl Alternative Investments $ 2800
Lockwood Investment Strategies Lockwood Stratelyledel Il / Traditional - Tax Deferred $ 2000
Lockwood Investment Strategies Lockwood Strateiledel 111 / Traditional - Taxable $ 250,000
Lockwood Investment Strategies Lockwood Stratelyledel Il Incl Alternative Investments $ @900
Lockwood Investment Strategies Lockwood Stratelyledel IV / Traditional - Tax Deferred $ 2800
Lockwood Investment Strategies Lockwood Strateiledel 1V / Traditional - Taxable $ 250,000
Lockwood Investment Strategies Lockwood Strateljledel IV Incl Alternative Investments $ 2800
Lockwood Investment Strategies Lockwood Strateyledel V / Traditional - Tax Deferred $ 2600
Lockwood Investment Strategies Lockwood Stratelyledel V / Traditional - Taxable $ 250,000
Lockwood Investment Strategies Lockwood Stratelyledel V Incl Alternative Investments $ 2600
Logan Capital Management, Inc. Concentrated Value $ 100,000
Logan Capital Management, Inc. Large Cap Growth $ 100,000
Logan Capital Management, Inc. Large Cap GrowthdeadJS) $ 100,000
Logan Capital Management, Inc. Logan Core Pruddpih@Assertive $ 100,000
Logan Capital Management, Inc. Logan Prudent Aldloalerate $ 100,000
Logan Capital Management, Inc. Value $ 100,000
Lord, Abbett & Co., LLCt Intermediate Municipals $ 250,000
Lord, Abbett & Co., LLCT Large Cap Value $ 50,000
Lord, Abbett & Co., LLCt Municipal Fixed Income $ 250,000
M&R Capital Management Core Value $ 100,000

A-8



Portfolio Managers and Styles as of February 17, 26 Minimum

M&R Capital Management Core Value Balanced $ 100,000
Madison Investment Advisors, LLCT Corporate Bond $ 100,000
Madison Investment Advisors, LLCT Government Bond $ 100,000
Madison Investment Advisors, LLCT Large Cap Equity $ 50,000
Madison Investment Advisors, LLCT Limited DuratiGovernment Bond $ 100,000
Madison Investment Advisors, LLCT Mid Cap Core Eyui $ 75,000
Madison Investment Advisors, LLCT Taxable Fixeddme - A or Better $ 100,000
Mastrapasqua Asset Management Large Cap Core Equity $ 100,000
Mastrapasqua Asset Management Large Cap Growth $ 100,000
Mastrapasqua Asset Management Small/Mid Cap CouiyEq $ 100,000
McDonnell Investment Management, LLCT Core Aggred&ixed Income) $ 1,000,000
McDonnell Investment Management, LLCT Governmeradiir(Fixed Income) $ 250,000
McDonnell Investment Management, LLCT Medium Terrmari¥iBond (10 Year) $ 100,000
McDonnell Investment Management, LLCT Municipal Blerr National $ 250,000
Mench Financial, Inc. Balanced Sector Enhanced $ 100,000
Mench Financial, Inc. Capital Preservation and ine&ector Enhanced $ 100,00(
Mench Financial, Inc. Global Sector Enhanced $ 100,000
Miller Howard Investments Inc. Income Equity $ 50,000
Miller Howard Investments Inc. Income Equity - Nbi.P $ 50,000
Miller Howard Investments Inc. Miller/Howard Infrascture $ 50,000
Miller Howard Investments Inc. Miller/Howard Utilés Plus $ 100,000
Miller Howard Investments Inc. Rising Dividends £lu $ 100,000
Montag & Caldwell, LLCT Large Cap Growth $ 50,000
Montag & Caldwell, LLCtT Mid Cap Growth $ 100,000
Morris Capital Advisors, Inc. Large Cap Core $ 100,000
Morris Capital Advisors, Inc. Large Cap Growth $ 100,000
Morris Capital Advisors, Inc. Small Cap Growth $ 100,000
Mount Lucas Management, LP MLM US Focused Equity $ 250,000
Navellier & Associates All Cap Core $ 100,000
Navellier & Associates International Growth $ 100,000
Navellier & Associates Large Cap Growth $ 100,000
Navellier & Associates Mid Cap Growth $ 100,000
Navellier & Associates Power Dividend $ 100,000
Navellier & Associates Small-Mid Cap Growth $ 100,000
Neuberger Berman Fixed Income, LLCT Core Fixed ineo $ 250,000
Neuberger Berman Fixed Income, LLCY Intermediatéuvity Fixed Income $ 250,000
Neuberger Berman Fixed Income, LLCT Tax-Exemptrmeiate Maturity Fixed Income $ 250,000
Neuberger Berman, LLCt All Cap Opportunistic Growithncome Taxable $ 100,000
Neuberger Berman, LLCt All Cap Opportunistic Growtid Income Non-Taxable $ 100,000
Neuberger Berman, LLCt International ADR $ 50,000
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Portfolio Managers and Styles as of February 17, 26 Minimum
Neuberger Berman, LLCt Large Cap Disciplined Growth $ 50,000
Neuberger Berman, LLCT Select Equities $ 50,000
Neuberger Berman, LLCt SRI Equity (Socially Respem#nvesting) $ 100,000
New Amsterdam Partners LLC Large Cap Core $ 100,000
Newgate Capital Management LLC Emerging Markets $ 50,000
Newgate Capital Management LLC Global Resources $ 50,000
NGAM Advisors, L.P.T Active Inv. Advisors S&P Inteational ADR $ 100,000
NGAM Advisors, L.P.T Active Investment Advisors S&B00 All Cap Core $ 100,000
NGAM Advisors, L.P.T Active Investment Advisors S&P0 Mid Cap Core $ 100,000
NGAM Advisors, L.P.T Active Investment Advisors S&PO0 Large Cap Core $ 100,000
NGAM Advisors, L.P.T Active Investment Advisors S&P0 Small Cap Core $ 100,000
NGAM Advisors, L.P.T Active Investment Advisors S&Hobal $ 100,000
NGAM Advisors, L.P.T AEW Diversified REIT Strategy $ 50,000
NGAM Advisors, L.P.T Loomis Intermediate Term BdBttategy $ 100,000
NGAM Advisors, L.P.t NGAM/Vaughn Nelson Value Opparity $ 100,000
Northern Trust Investments, Inc. Balanced $ 100,000
Northern Trust Investments, Inc. International BgéDR $ 100,000
Northern Trust Investments, Inc. Large Cap Growth $ 100,000
Northern Trust Investments, Inc. Large Cap Value $ 100,000
Northroad Capital Management LLC Global Equity $ 100,000
Northroad Capital Management LLC International Egui $ 100,000
Nuveen Asset Management, LLCt Limited Maturity Mzipal Bond $ 250,000
Nuveen Asset Management, LLCT Limited Maturity Mzipal Bond- State Preferred $ 250,00(
Nuveen Asset Management, LLCT Limited Maturity Mzipal Bond- State Specific $ 250,000
Nuveen Asset Management, LLCt Long Term Municipah& $ 250,000
Nuveen Asset Management, LLCt Long Term Municipah® - State Specific $ 250,000
Nuveen Asset Management, LLCT Long-Term Municipah® - State Preferred $ 250,00d
Nuveen Asset Management, LLCt Municipal Bonds -del $ 150,000
Nuveen Asset Management, LLCt Municipal Bonds teSRreference $ 250,000
Nuveen Asset Management, LLCT Municipal Bonds teSgpecific $ 250,000
Nuveen Asset Management, LLCt Preferred Securities $ 100,000
NWQ Investment Management Co., LLCT Balanced L&gp Value $ 100,000
NWQ Investment Management Co., LLCt Large Cap Value $ 100,000
NYLIM? - Mackay Shields LLC Convertible Securities $ 100,000
Oak Ridge Investments, LLC All Cap Growth $ 100,000
Oak Ridge Investments, LLC Large Cap Growth $ 100,000
Oak Ridge Investments, LLC Mid Cap Growth $ 100,000
Oak Ridge Investments, LLC Small-Mid Cap Growth $ 75,000
Pacific Income Adviserst Limited Duration SMA $ 100,000
Pacific Income Adviserst Market Duration SMA $ 100,000
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Portfolio Managers and Styles as of February 17, 26 Minimum
Pacific Income Adviserst Moderate Duration SMA $ 100,000
Pacific Income Adviserst Short Term Govt/Corp $ 10,000,000
Parametric Portfolio Associates Eaton Vance/Panacrieax Managed Large Cap Value $ 250,00
Parametric Portfolio Associates Tax Aware Large Cape $ 250,000
Parametric Portfolio Associates Tax Managed BlugpCh $ 250,000
Parametric Portfolio Associates Tax Managed Broaakiét Core $ 250,000
Parametric Portfolio Associates Tax Managed MSP $ 250,000
Parametric Portfolio Associates Tax Transition Brddarket Core $ 250,000
Parametric Portfolio Associates Tax Transition lea@pp Core $ 250,000
Parametric Portfolio Associates Tax-Transition lea@@ap Value $ 250,000
Penn Capital Managementt Mid Cap Core $ 75,000
Penn Capital Managementt Small Cap Core (Trangigr)O $ 75,000
Penn Capital Managementt Small-Mid Cap Core $ 75,000
Philadelphia International Advisorst InternatioBajuity $ 50,000
Philadelphia International Advisorst Tax Aware mtgional Equity $ 100,000
Polen Capital Management, LLCt Large Cap Growth $ 50,000
Quantum Capital Management Quantum Dividend Growth $ 100,000
Quantum Capital Management Quantum Principal Safety $ 100,000
Reaves Asset Managementt Long Term Value (Utilitetgy Infrastructure) $ 50,000
Reinhart Partners, Inc. Active Intermediate Fixecbime $ 100,000
Reinhart Partners, Inc. All Cap Equity $ 100,000
Reinhart Partners, Inc. Limited Duration Fixed Inmeo $ 100,000
Reinhart Partners, Inc. Mid Cap Private Market ¢alu $ 100,000
Renaissance Investment Management Large Cap Growth $ 50,000
Riverbridge Partners, LLC All Cap Growth $ 100,000
Riverbridge Partners, LLC Eco Leaders Growth Ptafo $ 75,000
Riverbridge Partners, LLC Large Cap Growth $ 100,000
Riverbridge Partners, LLC Small Cap Growth (Tran§haly) $ 100,000
Riverfront Investment Group LLCT Conservative IneoBuilder $ 200,000
Riverfront Investment Group LLCT Dynamic Equity tme $ 200,000
Riverfront Investment Group LLCT ETF Conservatinedme Builder $ 100,000
Riverfront Investment Group LLCT ETF Dynamic Equitgome $ 100,000
Riverfront Investment Group LLCT ETF Global Allowat $ 100,000
Riverfront Investment Group LLCT ETF Global Growth $ 100,000
Riverfront Investment Group LLCT ETF Moderate Growt Income $ 100,000
Riverfront Investment Group LLCt Global Allocation $ 200,000
Riverfront Investment Group LLCt Global Growth $ 200,000
Riverfront Investment Group LLC*T Large Cap Core $ 100,000
Riverfront Investment Group LLCT Moderate GrowtHr&ome $ 200,000
Riverfront Investment Group LLCt Small Mid Cap Core $ 100,000
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Portfolio Managers and Styles as of February 17, 26 Minimum

RNC Genter Capital Managementt Dividend Income $ 100,000
RNC Genter Capital Managementt Municipal Qualiteetmediate Term $ 250,000
RNC Genter Capital Managementt Municipal Short-Term $ 250,000
RNC Genter Capital Managementt Short-Term US Gawent $ 250,000
RNC Genter Capital Managementt Taxable Qualityrinégliate Bond $ 250,000
Rothschild Asset Management Large Cap Core $ 100,000
Rushmore Investment Advisors, Inc. Large Cap Grdughity $ 100,000
Santa Barbara Asset Management, LLC Dividend Growth $ 50,000
Schafer Cullen Capital Management High Dividendigqu $ 100,000
Schafer Cullen Capital Management InternationahHdjvidend (ADR) $ 500,000
Schafer Cullen Capital Management Multi Cap Value $ 100,000
Schafer Cullen Capital Management Small Cap Value $ 100,000
SeaCap Investment Advisorst Enhanced Cash $ 2,000,000
SeaCap Investment Advisorst Intermediate Munidijeéd Income $ 500,000
SeaCap Investment Advisorst Intermediate Taxableddincome $ 500,000
Segall, Bryant & Hamill All Cap Core $ 100,000
Segall, Bryant & Hamill Core Fixed Income $ 5,000,000
Segall, Bryant & Hamill Intermediate Fixed Income $ 5,000,000
Segall, Bryant & Hamill Mid Cap Equity $ 100,000
SFE Investment Counsel Inc. SFE All Cap Growth &ime Strategy $ 250,000
SFE Investment Counsel Inc. SFE Pathways (SRICAl- $ 250,000
SMC Fixed Income Management, LP Municipal Interrageli $ 1,000,000
SMC Fixed Income Management, LP Municipal Managezh&y $ 1,000,000
SMH Capital Adv., Inc. T Diversified Fixed Income $ 200,000
SMH Capital Adv., Inc. T High Yield $ 200,000
Symphony Asset Management, LLC International $ 100,000
Symphony Asset Management, LLC Low Volatility Equit $ 100,000
Tactical Allocation Group, LLC Tactical Moderate $ 100,000
TCW Investment Management Company Concentrated Equéy $ 100,000
TCW Investment Management Company Growth Equities $ 100,000
TCW Investment Management Company Large Cap Bath@rewth $ 100,000
TCW Investment Management Company Large Cap CoratentValue $ 50,000
TCW Investment Management Company Large Cap Value $ 100,000
TCW Investment Management Company Small Cap Growth $ 100,000
TCW Investment Management Company TCW Relative ¥ &alanced $ 100,000
TCW Investment Management Company TCW Relative ¥ élarge Cap $ 50,000
TCW Investment Management Company TCW Relative ¥alid Cap $ 100,000
Templeton Separately Managed Accountst TempletobabEquity SMA $ 50,000
Templeton Separately Managed Accountst Templetmmriational Equity SMA $ 50,000
The Roosevelt Investment Group, Inc. All Cap Core $ 75,000
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Portfolio Managers and Styles as of February 17, 26 Minimum
Thompson, Siegel & Walmsley LLC Mid Cap Value $ 100,000
Thornburg Investment Management, Inc. 1 Intermediétini Wrap $ 2,000,000
Thornburg Investment Management, Inc. T LimitednT &uni Wrap $ 2,000,000
Thornburg Investment Management, Inc. T ThornbusgBstic Equity Strategy $ 100,000
Thornburg Investment Management, Inc. T Thornbotgrhational ADR Strategy $ 100,000
Tocqueville Asset Management, L.P. Multi-Cap Core $ 100,000
Tocqueville Asset Management, L.P. Small Cap Core $ 50,000
Tower Bridge Advisors, Inc. TBA Large Cap Garp $ 100,000
Tradewinds Global Investors, LLCT Global (ADR) (€4al-Transfers Only) $ 100,000
Tradewinds Global Investors, LLCT International MaEquity (ADR) (Transfer Only) $ 100,000
Tradewinds Global Investors, LLCT Small/Mid Cap MalTransfers Only) $ 100,000
Tradition Capital Management, LLC All Cap Advantage $ 250,000
Trevor Stewart Burton & Jacobsen Inc. Equity Pdidfaka Top Down Equity $ 250,000
Trevor Stewart Burton & Jacobsen Inc. Fixed Incemetive Duration Fixed Income $ 250,000
ValueWorks LLC Large Cap Value $ 50,000
ValueWorks LLC Large Cap Value Balanced $ 100,000
Victory Capital Management Large Cap Growth $ 100,000
Victory Capital Management Victory Diversified E¢uilLarge Cap Core $ 50,000
WCM Investment Managementt Focused Growth Equity $ 100,000
WCM Investment Managementt Focused Growth Inteonati $ 100,000
Wells Fargo Funds Management, LLC Fdmtl Large Calp@® Growth Equity $ 50,000
Wells Fargo Funds Management, LLC Fundamental A Growth $ 100,000
Wells Fargo Funds Management, LLC Heritage Large Geowth $ 100,000
Wells Fargo Funds Management, LLC U.S. Equity AdpC $ 100,000
White Pine Capital, LLC Small Cap Growth $ 250,000
WHYV Investment Management, Inc. International Egjuit $ 50,000
William Blair & Co. LLCt All Cap Growth $ 100,000
William Blair & Co. LLCY International Equity $ 100,000
William Blair & Co. LLCt Large Cap Growth $ 100,000
Wood Asset Management Large Cap Value Equity $ 100,000
Yorkville Capital Management, LLC Yorkville MLP Celdlncome Strategy $ 250,000
Zacks Investment Management, Inc. Zacks Dividemdt&gy $ 100,000
Zacks Investment Management, Inc. Zacks Rank $jyate $ 75,000
Ziegler Capital Management, LLC Large Cap Valueifdwnd Select $ 100,000
Ziegler Capital Management, LLC Mid Cap Core $ 100,000
Ziegler Capital Management, LLC Red Granite Larg® Growth $ 100,000

t Lockwood is aware that this Portfolio Managedésaway from Pershing for certain

investment styles. Additional Portfolio Managerdhe Program may trade away

presently or in the future.

A-13



EXHIBIT B

Schedule of Available Model Strategies

as of February 17, 2015

Models Minimum Manager Fee
Investment
Blackrock Investment Management, LLC $25,000 10 bps

» Target Income — Moderate Income Active/Index
e Target Income — Core Income Active/Index
e Target Income — High Income Active/Index

e Target Income — Aggressive Income Active/Index

Morningstar Investment Services, Inc. $50,000 25 bps

* Retirement Income Long Range
« Retirement Income Mid Range
« Retirement Income Short Range,

* Retirement Income Ultra-Short Range

Newfound Research LLC $50,000 50 bps

* Multi-Asset Income

« Risk Managed Global Sectors
» Total Return

« Tailwinds (Conservative)

» Tailwinds (Moderate)

e Tailwinds (Growth)
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Models

Minimum
Investment

Manager Fee

Russell Investments

« Conservative Model Strategy

* Moderate Model Strategy

« Balanced Model Strategy

* Growth Model Strategy

« Equity Growth Model Strategy

« Tax-Managed Conservative Model Strategy
e Tax-Managed Moderate Model Strategy

e Tax-Managed Balanced Model Strategy

» Tax-Managed Growth Model Strategy

» Tax-Managed Equity Growth Model Strategy

$25,000

0 bps

Vanguard Advisers, Inc.

* 100% Fixed Income

* 20% Equity/ 80% Fixed Income
* 40% Equity/ 60% Fixed Income
* 60% Equity/ 40% Fixed Income
* 80% Equity/ 20% Fixed Income

* 100% Equity

$25,000

0 bps
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EXHIBIT C

Risks Associated with Certain Investments

Despite the analysis undertaken by Lockwood’s astslgnd the Portfolio Managers, it is
important to remember that all investments cardgast some degree of risk. Risk may
include loss of some, or even all, of your invesimeNo particular type of investment,
or approach to investing, is guaranteed to perfogth, and there may be other
investment vehicles, Sub-Advisers, Portfolio Mamage approaches not offered by
Lockwood that may perform as well or better. Ybowd consider these factors
carefully before deciding to invest. The risksaasated with certain investments are
described below.

Absolute Return Strategies

Absolute return strategies use a variety of invesinstrategies, including long and short
positions, in an effort to produce absolute (pwesijtreturns regardless of general market
conditions. Absolute return strategies may besteein a variety of traditional and
alternative asset classes. Absolute return sietggnerally do not attempt to keep the
portfolio structure or the fund’s performance cstent with any designated stock, bond
or market index, and during times of market raJl@ssolute strategy funds may not
perform as well as other funds that seek to outperian index return. Because a
significant portion of an absolute strategy funalésets may be invested in a particular
geographic region or country, the value of the fara$sets may fluctuate more than a
fund with less exposure to such areas.

Alternative Investments and Derivatives

Alternative investments and derivatives, are oftenwe volatile than other investments
and may magnify the vehicle’s gains and lossesledvative is a security or contract
(futures, options etc.) the value of which flucesatwith the value of another security
(i.e., its value is “derived” from the value of d@her). An example would be a call option
on a stock. The value of the option depends, ity pa the price of the stock. An
investment vehicle that uses derivatives coulddgatively affected if the change in
market value of its securities fails to correspasxpected to the underlying securities.
You should have a long-term investment horizoroif yre considering these types of
investments.

Alternative investment products are not for evesyand entail risks that are different
from more traditional investments. Alternative @stment strategies are intended for
sophisticated investors and involve a high degfeslo, including, among other things,
the risks inherent in investing in securities aedatives, using leverage, and engaging
in short sales. An investment in an alternatiweegtment product or strategy is
speculative and should not constitute a completesiment program. Diversification
and strategic asset allocation do not assure & prgfrotect against loss in declining
markets.
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The use of derivative instruments may involve leger Leverage is the risk associated
with securities or practices that multiply smallié@x, market or asset price movements
into larger changes in value. Leverage may causéund to be more volatile than if it
had not been leveraged, as certain types of legaray exaggerate the effect of any
increase or decrease in the value of the fund’dqdar securities. The loss on leveraged
transactions may substantially exceed the initraéstment.

The potential for a commodity investment vehicleise derivative instruments, such as
futures, options, and swap agreements, to achisweviestment objective may create
additional risks that would not be present in thderlying securities themselves, thus
raising the potential for greater investment loss.

Convertible Arbitrage Strategies

Mutual funds that employ convertible arbitrage telgées seek to generate income by
purchasing convertible securities and then seBimgrt the securities’ underlying stock.
Investing in convertible securities involves riskluding the risk that the company
issuing the debt security will be unable to repaggpal and interest (default risk) and
the risk that the debt security will decline inwelif interest rates rise (interest rate risk).
Convertible securities are subject to price flugtues and may gain or lose value if sold
prior to maturity. A majority of convertible sediigs trade on the over-the-counter
market, which may make them more illiquid than otheestments. Short selling
involves significant risk, as an increase in thiigaf borrowed securities between the
date of the short sale and date the borrowed sgdsirieplaced may expose the mutual
fund to unlimited loss.

Corporate Fixed Income

Investments in corporate fixed income securitiessabject to a number of risks,
including the possibility of issuer default, credgk, market risk and call risk.

Covered Calls

Mutual funds that engage in the selling (or wrijinf covered calls may involve a high
degree of risk and may not be suitable for all gtees. For a call option that is sold
(written), if that option is exercised, the upspmgential is limited to the premium
received plus the difference between its stockepaied the stock purchase price. If the
option is not exercised and expires out-of-the-nyaare with no value, the upside
potential is any gain in share value plus the puamieceived. On the downside, limited
protection is provided by the premium received fribvm call’s sale. The loss potential
may be substantial and is limited only by the stdeklining to zero. Investors should
read and understand the risks associated withreppdor to engaging in any covered
call strategy. These risks are more fully descrilmethe booklet entitled “The
Characteristics & Risks of Standardized Optiondijol can be accessed at
www.optionsclearing.com
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Currency Carry Strategies

Mutual funds that employ currency carry strategiesk to benefit from changes in the
relative valuations of one currency to anotherency, primarily through the buying and
selling of over-the-counter (OTC) derivatives, sashcurrency spot, forward and non-
deliverable forward contracts. This strategy masolve significant risk, as there is no
exchange on which to trade over-the-counter devieatand no standardization of
contracts, which may make it difficult or imposglib value or liquidate an open
position. The relationship between different coaies may be highly volatile, and
transactions involving foreign currencies may dmtgks not common to investments
denominated entirely in a person’s domestic cuger8uch risks include the risks of
political or economic policy changes in the forertion; the stability of foreign
governments, banking systems and economies; tfi@pamnce of global stock markets;
interest rate levels; inflation; and any other abads that may substantially and
permanently alter the conditions, terms, marketsgtok price of a foreign currency. The
market for some currencies may, at times, expegiéme trading volume and become
illiquid, thus subjecting the mutual fund to addesk, including the potential for
substantial loss.

Emerging Markets

Emerging markets tend to be more volatile andligsgd than the markets of more
mature economies, and generally have less divaxséeas mature economic structures
and less stable political systems than those ofldped countries. The securities of
issuers located or doing substantial business grg@mg markets are often subject to
rapid and large changes in price. In particulareing markets may have relatively
unstable governments, present the risk of suddearsel government or regulatory action
and even nationalization of businesses restrictionforeign ownership on prohibitions
of repatriation of assets, and may have less gioteof property rights than more
developed countries. The economies of emergingehaountries may be based
predominantly on only a few industries and may igélly vulnerable to changes in local
or global trade conditions, and may suffer fronrexte debt burdens or volatile inflation
rates. Local securities markets may trade a smiatiber of securities and may be unable
to respond effectively to increases in trading wody potentially making prompt
liquidation of substantial holdings difficult. Traaction settlement and dividend
collection procedures also may be less reliablEmerging markets than in developed
markets.

ETFs

Investment vehicles used in the Managed Producysimstude ETFs. The Program Fees
for the Managed Products do not include fees oersgs that may be associated with
individual ETFs, including, but not limited to, tlR'F sponsor fee, the trustee fee, ETF
custodian’s fee, stock exchange listing fees, SEfistration fees, printing and mailing
costs, audit fees, legal fees, licensing fees, atary expenses and other operating
expenses. For more information on these expersfes,to the ETFs prospectus. There
are special risks associated with ETFs, such as:

C-3



. ETF shares are not individually redeemable.

. The market price of ETF shares may differ fromribeasset value.

. An active trading market for ETF shares may nosteand if it does exist, it may
not be maintained over time.

. Trading of ETF shares may be halted by regulatodeucertain circumstances.

Certain ETFs may have elected to be treated asgrahtips for federal, state and local
income tax purposes. Accordingly, if you own ofi¢hese ETFs, you will be taxed as a
beneficial owner of an interest in a partnershipx information for such ETFs will be
reported to you on an IRS Schedule K-1. You shealtsult your tax advisor in
determining the tax consequences of any investnraitiding the application of state,
local or other tax laws and the possible effectshainges in federal or other tax laws.

Exchange-Traded Notes

Exchange-Traded Notes (“ETNs”). ETNs are a typsewiior, unsecured,
unsubordinated debt security of the issuing compariys type of debt security differs
from other types of bonds and notes because ETUxnietire based upon the
performance of a market index minus applicable,feegeriodic coupon payments are
distributed and no principal protection existsmiar to ETFs, ETNs are generally
traded on a securities exchange. Investors carhalsl the debt security until maturity.
At that time, the issuer is obligated to give threestor a cash amount that would be equal
to the principal amount times the applicable intiotor less investor fees. The index
factor on any given day is a mathematical equagipunal to the closing value of the
underlying index on that day divided by the inifiadlex level. The initial index level is
the closing value of the underlying index on theation/inception date of the note.

One significant risk factor that affects an ETN&ue is the credit of the issuer. ETNs
are synthetic investment products that do not sspreownership of the securities of the
indices they track, and are backed only by theeisseredit. The value of the ETN may
drop despite no change in the underlying indextdube adverse change in issuer’s
creditworthiness or in perceptions of the issuer&litworthiness. Another significant
risk factor affecting ETNSs is liquidity. Upon issoce, the ETNs may not have an
established trading market. There is no assurdnrate trading market for the notes will
develop or, if one develops, that it will be main&. Although the issuers of the notes
may apply to list certain issuances of notes oatenal securities exchange, the notes
may not meet the requirements. Even if theresscndary market, it may not provide
liquidity. While the issuers of the notes may makmarket for the notes, they are not
required to do so. If the notes are not listecoy securities exchange and the issuers of
the notes were to cease acting as a market makiee motes, it is likely that there would
be no secondary market for the notes. All of tHastors impact the overall liquidity of
the notes and may impact the price received upgpodition of the notes.

Additional risks of investing in ETNs include lired portfolio diversification, price
fluctuations, issuer default, uncertain principgdayment, and uncertain federal income
tax treatment. Clients should consult their taxisal regarding tax treatment. Investing
in ETNs is not equivalent to a direct investmendumindex or index components. The
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performance of the ETNs may vary from the actualgosance of the underlying index
and the performance of the underlying index comptmeBYy investing in ETNs, the
owner does not have certain rights that investothe underlying index or the

underlying index components may have, such as stoibRg rights. Upon sale or
redemption of the ETN shares, the owner will belgaish, and will have no right to
receive delivery of any of the underlying index gmnents or commodities or other
assets underlying the index components. Simil&TBs, ETNs have operating fees that
will reduce the amount of return at maturity orredemption, and as a result, the owner
may receive less than the principal amount oftgstment upon sale or redemption of
an ETN, even if the value of the relevant index inaseased.

Fixed Income

Portfolios that invest in fixed income securitieée aubject to several general risks,
including interest rate risk, credit risk, the rizkissuer default, liquidity risk and market
risk. These risks can affect a security’s price gield to varying degrees, depending
upon the nature of the instrument, and may ocam filuctuations in interest rates, a
change to an issuer’s individual situation or indyor events in the financial markets.
In general, a bond’s yield is inversely rated soptice. Bonds can lose their value as
interest rates rise and an investor can lose pacilf sold prior to maturity, fixed
income securities are subject to gains/losses baséoke level of interest rates, market
conditions and the credit quality of the issuer.

Floating Rate Loans

Investment vehicles may include mutual funds anB/GFs that invest in floating rate
loans, which are subject to risks similar to thoSbelow investment grade securities.
The value of the collateral securing the loan meglide, causing a loan to be
substantially unsecured. In addition, the sale@mmdhase of a bank loan are subject to
the requirements of the underlying credit agreergererning such bank loan. These
requirements may limit the eligible pool of potahtbank loan holders by placing
conditions or restriction on sales and purchasdmpk loans. Bank loans are not traded
on an exchange and purchasers and sellers of bank tely on market makers, usually
the administrative agent for a particular bank |dartrade bank loans. These factors, in
addition to overall market volatility, may negatiy@npact the liquidity of loans.
Difficulty in selling a floating rate loan may rdsin a loss. Borrowers may pay back
principal before the scheduled due date when isteates decline, which may require
the mutual fund or ETF to replace a particular loath a lower-yielding security. There
may be less public information available with regge loans than for rated, registered or
exchange listed securities. The mutual fund or BBy assume the credit risk of the
administrative agent in addition to the borrowerd anvestments in loan assignments
may involve the risks of being a lender.
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Foreign Investments

Foreign investments are subject to risks not ordinassociated with domestic
investments, such as currency, economic, and gallitisks, and may follow different
accounting standards than domestic investments.

Futures

Mutual funds that employ managed futures stratagigsally utilize derivatives, such as
futures, options, structured notes and swap agnmesmehich provide exposure to the
price movements of a commodity (i.e., oil, graimestock) or a financial instrument (i.e.,
currency, index). This may expose the fund to tmlakl risks that would not be present
had the fund invested directly in the securitiedartying those derivatives. Mutual
funds that invest in commodity-linked derivativeayrbe subject to greater volatility, as
the value of those derivatives may be affectedusyall market movements, changes in
interest rates and other factors such as weatiseask, embargoes and international
economic and political developments, as well adridnding activity of speculators and
arbitrageurs in the underlying commodities. Thiategy may cause the mutual fund to
invest a significant portion of assets in the sii@srof a single issuer. Changes in the
market value of the issuer’s securities may raaujreater volatility than would
otherwise occur in a more diversified mutual futldys increasing the potential for
greater investment loss. Mutual funds that emphaynaged futures strategies may
purchase shares of other pooled investments, SUEfi&s. In addition to its own
expenses, the mutual fund will also bear a poritne ETFs expenses, which may
negatively impact performance. A highly liquid sedary market may not exist for
certain derivatives utilized by this strategy, &éimere can be no assurances that one will
develop.

GNMA Securities

Investments in GNMA securities involve fluctuatidue to changing interest rates or
other market conditions. Investors may experiengain or loss due to prepayment of
obligations and may receive back part of their gtneent before redemption.

Gold

Investment vehicles may include ETFs that investald bullion. The price of gold has
fluctuated widely over the past several years. ed\factors affect the price of gold,
including: global supply and demand; global oriwegl political, economic or financial
events and situations; investors’ expectations vasipect to the rate of inflation;
currency exchange rates and interest rates. Thaeassurance that gold will maintain
its long-term value in terms of purchasing powethi@ future.

Health Sciences

Portfolios may include mutual funds and/or ETF4 thaest in health sciences
companies, which are subject to a number of risichiding the adverse impact of
legislative actions and government regulationsesgmactions and regulations can affect
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the approval process for patents, medical deviodslaugs, the funding of research and
medical care programs, and the operation and licgrd facilities and personnel. The
goods and services of health sciences companiesibyect to risks of rapid
technological change and obsolescence, produdiitjdtigation, and intense price and
other competitive pressures.

High Yield Bonds

High yield (“junk”) bonds involve greater credisk, including the risk of default, than
investment grade bonds, and are considered predotiyrspeculative with respect to the
issuer’s ability to make principal and interest mayts. The prices of high yield bonds
can fall dramatically in response to bad news abmitssuer or its industry, or the
economy in general.

Inflation-Indexed Bonds

Inflation-indexed bonds are subject to a varietyisis including interest rate, credit, and
inflation risk.

International Equity Small-Cap

Investments in international equity small-cap sei@srinvolve additional risks, including
foreign currency risk, political instability, foign legal and accounting practices,
increased volatility, and reduced liquidity oftessaciated with securities of smaller
companies.

Inverse and Leveraged ETFs

Leveraged ETFs seek to deliver multiples of thégoarance of the index or benchmark
they track. Inverse ETFs seek to deliver the oppad the performance of the index or
benchmark they track. Most leveraged and invefidesEreset” daily, meaning that they
are designed to achieve their stated objectives deaily basis. Their performance over
longer periods of time can differ significantly finathe performance (or inverse of the
performance) of their underlying index or benchmaduking the same period of time.
This effect can be magnified in volatile markeksverse or leveraged ETFs may engage
in short sales, use swaps, use futures contradtasmother derivatives, which may
expose the ETF to additional risks. Leveragedianerse ETFs may be more costly than
traditional ETFs. Leveraged or inverse ETFs maiebs tax-efficient than traditional
ETFs, in part because daily resets can cause tRddalize significant short-term
capital gains that may not be offset by a loss.estors should consult their tax advisor
about the consequences of investing in a leverageterse ETF. In addition, investors
should read the prospectus for a leveraged orsevEemF to understand the risks of
investing.

Long Short Positions

The use of long and short positions, may involgkgidifferent from those normally
associated with other types of investment vehidash as mutual funds. It is possible
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that the fund’s long positions will decline in valat the same time that the value of the
securities sold short increases, thus raising thenpial for greater investment loss.
Market neutral investing, in using long and shaipons, provides no guarantee that it
will be successful in limiting the fund’s exposucedomestic stock market movements,
capitalization, sector swings or other risk factoirsvestment in a strategy involved in
long and short selling may have higher portfolimtwer rates, which may result in
additional tax consequences. Short selling in®bagtain risks, including additional
costs associated with covering short positionsaapdssibility of unlimited loss on
certain short sale positions.

Merger Arbitrage Strategies

Mutual funds that employ merger arbitrage strategeek to capitalize on “event”-driven
situations, such as announced mergers, acquisdimhseorganizations, by purchasing
the securities of companies that have agreed &xtpeired by another company. This
strategy involves risks, including the risk thag therger or similar transaction will not
occur, will be renegotiated at a less attractiveepor may take longer than expected to
be completed, which may cause the price of the emyip securities to decline
significantly. Mutual funds that employ mergeritidpe strategies may experience
significant portfolio turnover, generally resultingadditional transaction costs that may
negatively impact fund performance. Mutual fundsyralso invest in the securities of a
limited number of companies whereby a decline enthlue of any one security may
have a greater impact on the mutual fund’s shace piThis may result in increased
volatility over a more diversified fund and the @oatial for greater investment loss.

Master Limited Partnerships

Master Limited Partnerships (MLPs) are subjectextain risks, including limited control
and limited rights to vote on matters affecting plagtnership. In addition, conflicts may
exist between common unit holders, subordinatetihaiders, and the general partner of
an MLP, including conflicts arising as a resulirafentive distribution payments. Unit
holders in MLPs will receive an Internal Revenuevi®e (“IRS”) Schedule K-1 from the
MLP, and information about the MLP will not be inded in any Form1099 received
from the custodian. In addition, investors mayctefile with the IRS for an extension
to file their tax returns due to the timing of iksuance and mailing of the Schedule K-1
by the MLP. Unit holders of MLPs may be subjecttonplex tax requirements and such
tax features may not be suitable for certain inmsst Investors should consult with their
tax advisors prior to investing in MLPs.

Micro-Cap Securities

Micro-cap stocks may offer greater opportunity dapital appreciation than the stocks of
larger and more established companies; howevey dise involve substantially greater
risks of loss and price fluctuations. Micro-cap g@amies carry additional risks because
their earnings and revenues tend to be less pabtiic(and some companies may be
experiencing significant losses), and their shaieep tend to be more volatile and their
markets less liquid than companies with larger maackpitalizations. Micro-cap
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companies may be newly formed or in the early sagelevelopment, with limited
product lines, markets or financial resources, mag lack management depth. In
addition, there may be less public information klde about these companies. The
shares of micro-cap companies tend to trade legsiéntly than those of larger, more
established companies, which can adversely atffiecpticing of these securities and the
ability to sell these securities. In additionniay take a long time before the value of
your investment realizes a gain, if any, on an stwent in a micro-cap company.

Mortgage-and Asset-Backed Securities

Investments in mortgage-and/or asset-backed sesuintvolve risk, including the risk of
prepayment, which may affect the overall returthefinvestment. Only select deposit
products and investments are guaranteed by thedtddkeposit Insurance Corporation
(FDIC), and the credit quality of a particular setyuor group of securities does not
ensure the stability or safety of the overall puitf.

Mutual Funds

The Program Fees do not include fees or expenseshway be associated with
individual mutual funds, including, but not limitéd, redemption fees, 12b-1 fees, other
fund expenses or other applicable regulatory féeskwood’s affiliates, including
Pershing and PAS, may receive fees from the mifinals are held in your account.
Please refer to each mutual fund’s prospectus taenmformation about the specific
investment risks associated with each mutual fund.

Non-U.S. Fixed Income

Investments in non-U.S. fixed income securitieolag additional risk, including interest
rate risk, credit risk and market risk, which cotgduce the yield that you receive from
your portfolio. These are in addition to the risissociates with all fixed income
securities, including interest rate risk, markskand the possibility of issuer default.

Preferred Securities

Preferred securities are subject to certain riskdiiding interest rate risk, where a rise in
interest rates may cause the value of preferretsha decline significantly. Dividend
payments are not guaranteed, and an issuer’s de¢sdecrease or suspend dividend
payments may adversely affect the value of itsgoretl shares. Redemption of shares
due to maturity, conversion or call features magrelase the overall yield of the
portfolio.

REITS

Investments in REITs are subject to many of thiesrassociated with direct real estate
ownership and, as such, may be adversely affegtel@dines in real estate values and
general and local economic conditions.
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Small- and/or Mid-Cap Portfolios

Small and midsize companies carry additional rissause the operating histories of
these companies tend to be more limited, theiriegsrand revenues less predictable
(and some companies may be experiencing signifloases), and their share prices
more volatile than those of larger, more estabtistmmpanies. The shares of smaller
companies tend to trade less frequently than tbbkeger, more established companies,
which can adversely affect the pricing of thesaug@es and the strategy’s ability to sell
these securities. These companies may have liprttlict lines, markets or financial
resources, or may depend on a limited managemeupgrSome of the strategy’s
investments will rise and fall based on investacpption rather than economic factors.
Other investments are made in anticipation of fifunoducts, services or events whose
delay or cancellation could cause the stock poadrop.

Specific Sector or Industry

Portfolios that invest a significant portion of essin one sector or industry, or in related
industries, may involve greater risks, includingager potential for volatility, than more
diversified portfolios.

Treasury Inflation Protected Securities

Investments in Treasury Inflation Protected Semsitnvolve liquidity risk and are
subject to specific taxation obligations.

Treasury Securities

Investments in intermediate- and long-term Treasegurities involve interest rate risk
and inflation risk, which could reduce the valueaeal return of an investment should
interest rates rise.
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FACTS

Lockwood Advisors, Inc.*,
2014 Privacy Policy

WHAT DOES Lockwood DO
WITH YOUR PERSONAL INFORMATION?

Financial companies choose how they share your personal information. Federal law gives consumers the
right to limit some but not all sharing. Federal law also requires us to tell you how we collect, share, and
protect your personal information.

Please read this notice carefully to understand what we do.

The types of personal information we collect and share depend on the product or service you
have with us. This information may include:

«  Social Security number

. Risk Tolerance

» Investment Experience

. Income and Assets

*  Account Balances

When you are no longer our client, we may continue to share your information as described in this notice.

All financial companies need to share clients’ personal information to run their everyday business.
In the section below, we list the reasons financial companies may share their clients’ personal information;
the reasons Lockwood chooses to share; and whether you can limit this sharing.

For our everyday business purposes— Yes No
such as to process your transactions, maintain

your account(s), respond to court orders and legal

investigations, or report to credit bureaus

For our marketing purposes—

to offer our products and services to you es No
For joint marketing with other financial companies No No
For our affiliates’ everyday business purposes— . Yes No
information about your transactions and experiences

For our affiliates’ everyday business purposes— . No No
information about your creditworthiness

For our affiliates to market to you No No
For non-affiliates to market to you No No

Call Lockwood Compliance at 1-800-200-3033,
extension 8776



Who is providing this notice?

How does Lockwood
protect my personal information?

How does Lockwood
collect my personal information?

Why can'’t | limit all sharing?

Affiliates

Non-affiliates

Joint marketing

Lockwood Advisors, Inc.(“Lockwood”)

To protect your personal information from unauthorized access and use, we use
security measures that comply with federal law. These measures include computer
safeguards and secured files and buildings. Our internal data security policies
restrict access of nonpublic personal information to authorized employees. We
maintain physical, electronic and procedural safeguards to guard our customers'
nonpublic personal information. Employees who violate our data security policies
are subject to disciplinary action, up to and including termination.

We collect your personal information for example, when you
. Open an account
. Make deposits/withdrawals
. Enter into an Investment Advisory Contract
. Provide your income information
. Provide your employment information
. Show your Driver’s License information
We also collect your personal information from others such as affiliates or other
companies.

Federal law gives you the right to limit only
«  sharing for affiliates’ everyday business purposes—information
about your creditworthiness

« affiliates from using your information to market to you
«  sharing for non-affiliates to market to you

State laws and individual companies may give you additional rights to
limit sharing.

Companies related by common ownership or control. They can be financial and
nonfinancial companies. Our affiliates include Pershing, LLC, Pershing Advisor
Solutions and The Bank of New York Mellon Corporation.

Companies not related by common ownership or control. They can be
financial and nonfinancial companies.

. Lockwood does not share with non-affiliates so they can market to you. .

A formal agreement between nonaffiliated financial companies that
together market financial products or services to you.

. Lockwood doesn't jointly market.

This notice applies to individual consumers who are customers or former customers. This notice replaces all previous notices of our
consumer privacy policy, and may be amended at any time. We will keep you informed of changes or amendments as required by

law.



EXHIBIT E

Lockwood ERISA 408(b)(2) Disclosure
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Lockwood Advisors, Inc.
760 Moore Road

King of Prussia, PA 19406
(800) 200-3033, Option 3

Managed360™ Program

Service Provider Compensation Disclosure Statemeand Guide to Services and Compensation

This guide and the materials attached to or indumlereference in the guide are being providedtooedance with the
United States Department of Labor final regulatioler Section 408(b)(2) of the Employee Retirenecitme Security

Act of 1974 (“ERISA”).

The following is a guide important information that you should considecamnection with

the services to be provided by Lockwood Advisans, [“Lockwood”) to your employee benefit plan thef “covered
plan” under Section 408(b)(2) of ERISA (the “Plan’As a fiduciary under ERISA (the federal law gaag private
sector retirement plans) and/or as an investmensedregistered under the Investment Advisersohdi940, the
regulation requires Lockwood to disclose informatiegarding direct and indirect compensation thoatidwood
reasonably anticipates receiving in connection walservices and to include disclosure if suclises are provided as a
fiduciary to the Plan. If you have received thisctbsure, and are not the responsible Plan fisycpease forward this
disclosure to the appropriate person.

Lockwood, Pershing Advisor Solutions LLC (“PAS")ciRershing LLC (“Pershing”) may each provide sessito the
Plan. Lockwood, Pershing and PAS are affiliated compar@ash of which is indirectly owned by The Bank of
New York Mellon Corporation.

Required
Information

Disclosure/Location

Description of the
services that
Lockwood provides
to the Plan.

Lockwood provides managed account services toldorg Bs described further in the
Lockwood Investment Advisory Profile and Agreemantl Terms and Conditions thereto (tk
“Client Agreement”) and Lockwood’s Managed Accoialvisor ADV, Part 2A, Appendix 1,
Wrap Fee Program Brochure (the “Lockwood Brochyrehich documents have been
previously provided to you.

Lockwood serves as the sponsor of the program enddes access to third party managers
(each, a “Manager”), which the Plan selects inGlient Agreement. Lockwood may also ag
as Manager if selected by the Plan in the Cliemeament. Please note that the Manager tl
the Plan selects in its Client Agreement may preddeparate disclosure statement relatin
the Manager’s services and compensation. If Loddwgerves as a Manager to the Plan, th
notice also covers Lockwood in its role as Manager.

As described further in Item 4 of the Lockwood Brore, Lockwood delegates certain
functions and responsibilities to its affiliateetManaged Investments (“Managed
Investments”) division of Pershing, and compensistasaged Investments for those service
In addition, clearing and custody services desdriheghe Client Agreement and Item 4 of th
Lockwood Brochure are performed by Lockwood's &ff#, Pershing, pursuant to the Client
Agreement.

Brokerage services in the Lockwood Sponsored Pnogir& provided to the Plan by a third
party broker-dealer or PAS, Lockwood's affiliateirpuant to a separate brokerage agreem
between such broker-dealer and the Plan.

A statement
concerning the
services that
Lockwood provides
as an ERISA
fiduciary and/or
registered investmen

Lockwood is an ERISA fiduciary and investment advisegistered under the Investment
Advisers Act of 1940, as amended, with regard ¢goRlan’s account. The Manager selecte(
by the Plan may also be an ERISA fiduciary and $twent adviser with regard to the Plan’s
account and may provide a separate disclosurensaterelating to the Manager’s services &
compensation. More information about the Managércsed by the Plan can be obtained by
referring to the Manager's Form ADV, Part 2A.
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adviser.

Compensation
Lockwood will
receive from the Plari

.and Item 4 of the Lockwood Brochure. Lockwood may a portion of the fees it receives t

The fees the Plan pays to Lockwood and Pershictyding fees payable to Lockwood wher
Lockwood serves as Manager for the Plan’s accamatdescribed in the Client Agreement

Managed Investments, PAS, Pershing and/or the Maigag
The range of the third party Manager fees are destin Item 4 of the Lockwood Brochure.

Lockwood'’s affiliate, Pershing, may receive othegd not included in the asset based fee o
program fee, described in Iltem 4 of the LockwooddBure. More information on these fees
paid to Pershing is available from the Plan’s itwvesht advisory representative and will be
disclosed in the Plan’s custodial account statemAstdescribed in Item 4 of the Lockwood
Brochure, there are certain circumstances in wRefshing may receive a fee based on the
product selected.

For more information regarding the fees paid toRlan’s broker-dealer, the Plan should ref
to its brokerage agreement with such broker-dealer.

Compensation
Lockwood will
receive from other
parties that are not
related to Lockwood
(“indirect”
compensation).

Lockwood does not receive soft dollar researchlanllerage services. Where the Manage
the Plan’s account is not Lockwood, please refénédManager's Form ADV, Part 2A for
more information regarding the receipt of soft dollesearch and brokerage services.

Lockwood discloses any sponsorship fees paid @&ived to or from third parties in Item 9 o
the Lockwood Brochure.

Indirect compensation that Lockwood’s affiliatey$téng, may receive is further described i
Exhibit A hereto.

Compensation
Lockwood wiill
receive if the Plan
terminates the Client

Agreement.

The Client Agreement and Item 4 of the LockwooddBrare describe fees charged and/or
rebated upon the termination of the Plan’s account.

=
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EXHIBIT A
Compensation Paid to Pershing by Third Parties

Pershing earns compensation from certain thirdgsaith connection with providing clearing and cuastservices to the
Lockwood programs.

Mutual Fund Fees. Pershing has entered into agrdeméth certain mutual fund companies that pagHag for
performing certain services for the mutual fundrsBant to these agreements, Pershing receivefofeggerational
services from mutual funds in the form of netwogkor omnibus processing fees. The reimbursemeatsearitted to
Pershing for its work on behalf of the funds. Tiisrk may include, but is not limited to, subaccaugitservices,
dividend calculation and posting, accounting, redation, client confirmation and statement pregieom and mailing
and tax statement preparation and mailing. Thestrgsements are based either on (a) a flat fegimgrirom $0 to $20
per holding or (b) a percentage of assets thatarage from 0 to 15 basis points for domestic fuemd O to 30 basis
points for offshore funds. Mutual funds that araikable in Pershing’s FundVest#iransaction fee mutual fund program
may pay Pershing servicing fees in exchange forgoeffered in Pershing’s FundVest Program. Thegenpats are
based on a percentage of assets and can rang@ tm#A0 basis points. For additional details alierishing’s mutual
fund notransactiorfee program, or a listing of funds that pay Pergmatworking or omnibus fees, please refer to
www.pershing.com/mutual_fund.htm. The mutual fulisked on this website are listed in order fromhiggt to lowest
paying mutual funds based on gross payments maéershing.

Money Fund and FDIC Insured Bank Product Feeshirerdias entered into agreements with money méuket
companies and FDHhsured bank deposit products service providensHigg receives fees from money fund companies
and service providers for making available moneykeiafunds and FDI@nsured bank deposit programs. A portion of
Pershing'’s fees is applied against costs assoaidthgroviding services on behalf of the fund ca@njes and service
providers, which may include maintaining cash swsegtems, subccounting services, dividend and interest calmnat
and posting, accounting, reconciliation, clientestaent preparation and mailing, tax statement pagjoa and mailing,
marketing and distribution related support, anép#ervices. These fees are paid in accordanceawittssebased

formula that can range from 0 to 100 basis pointaially. For a listing of money funds and FEiiGured bank products
that pay Pershing these fees, please refer to wavshmg.com/money_fund.htm

Annuity Fees. Pershing has entered into arrangeswdttt insurance companies through which Pershiag raceive
servicing fees from certain insurance companiesghgicipate in Pershing’s annuity program. Thesetime fees
typically amount to between $10 and $17 per anragtytract. In addition, Pershing receives operalioeimbursement
fees from certain insurance companies for the ses\it provides, which may include, but are noitlahto, posting,
accounting reconciliation and client statement grafion and mailing. These fees typically amour@ger year for
annuity contracts. For a listing of the insuréra tpay Pershing these fees, please refer to
www.pershing.com/annuity _fees.htm.

Alternative Investment Network Fees. Pershing Imisred into arrangements through which it may recservicing fees
from managed futures funds, hedge funds, realesste¢stment trusts (REITS), direct participatisagrams and fund
of-funds (collectively “alternative investments”) tharticipate in Pershing’'s Alternative Investmemtork nofee
program in lieu of transaction fees and speciaflpcofee charges to your firm. These fees are tekmliin accordance
with an assebased formula that can range from 10 to 50 basiggannually. Pershing also receivesigefees from
alternative investment providers or brokigralers in the form of a o#igne fee to add an alternative investment to the
Alternative Investment Network. The fee is a flae fanging from $100 to $300 per fund and is rewiitb Pershing for
its work to set up the alternative investment orsRiag’s systems. For additional details regardiegshing’s Alternative
Investment Network néee program or a listing of entities that pay feePRershing, please refer to
www.pershing.com/alternative_investment_networks fietnl.

Sponsorship Fees. Mutual fund companies, annuitypemies, exchangeaded fund (ETF) providers, money market
providers and other providers offering investménsiness and technology products and services mfigketing support
in the form of sponsorship fee payments to Persfonthird parties at Pershing’s direction) in ceation with
educational conferences, events, seminars, andshapk that Pershing offers to its broklealer or investment
professional customers. These payments are maaggtharrangements with investment providers and ledpr the
expenses of educational materials or other confenealated expenses. Generally, the smallest levabofisorship is
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$5,000, and the level of sponsorship can increapertting on the opportunity. For a listing of comipa that pay
sponsorship fees to Pershing for events, please tefvww.pershing.com/event

Payments for Order Flow. Pershing may receive cog@n in connection with routing orders to thekagplace for
execution, subject to its obligations to seek le&stution. Such compensation may be received froaffillated broker
dealers or from securities exchanges. In all cdashing seeks best execution in routing ordensakescription of the
compensation earned by Pershing in connectionnaitting orders, and Pershing’s procedures in rguiders, please
refer to Pershing’s disclosure at www.orderroutiagidsure.com/orderrouting/HOME.

Float. Pershing may obtain a financial benefitlattiable to cash balances of ERISA plan accouiatsate held by
Pershing in connection with cash awaiting investneercash pending distribution. For a more detadlescription of this
compensation, refer to www.pershing.com/businessiraity. htm#float_disclosure.
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