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This brochure provides information about the quadiions and business practices of KPB
Investment Advisors LLC. If you have any quessi@out the contents of this brochure, please
contact us at (216) 689-3000 &mdEkaterin_tantsios@keybank.conThe information is this
brochure has not been approved or verified by timted States Securities and Exchange
Commission or by any state securities authority.

KPB Investment Advisors LLC is a registered investinadviser. Registration does not imply a
certain level of skill or training. Additional iafmation about KPB Investment Advisors LLC is
available at the SEC’s website at: www.advisersgo.gov.




ITEM 2: MATERIAL CHANGES

The initial Brochure was dated May 16, 2013. TBischure, dated January 15, 2014 reflects a
material change in the support functions and locabf the firm. As of January 1, 2015, the

primary business address changed from 127 Publiar8g Cleveland, Ohio to 100 Public

Square, Cleveland, Ohio. The Chief Compliance @ffienneth Fox, resigned his authority

and took another position within the parent orgaman effective January 15, 2015. Ekaterin

Tantsios was named Chief Compliance Officer. CduRa resigned his position as CFO and
took another position within the parent organizatibebra Markovic was named CFO to replace
CJ Radune.
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ITEM 4: ADVISORY BUSINESS

KPB Investment Advisors LLC (the “Firm”) is a retgred investment adviser that
provides investment advice as an adviser or subsadto mutual funds. The Firm is a wholly
owned subsidiary of KeyBank National AssociatiolgyBank”), which is a wholly owned
subsidiary of KeyCorp. KeyCorp is publically traden the New York Stock Exchange under
the symbol “KEY.”

The Firm only offers and manages various investratategies solely in the tax free
fixed income asset class (with rare purchasesxabla municipal securities). For details, please
see Item 8: Methods of Analysis, Investment Stiategnd Risk of Loss. The Firm does not
offer financial planning services or other persael advice.

As a client of the Firm, you choose the investnsrategy in which you would like your
account managed consistent with your mutual fund/estment objectives (as set forth in your
fund’s Trust instrument, Prospectus, Statementddi#onal Information, Investment Advisory
or Sub-Advisory Agreement or Investment Policy &tatnt). By agreement, you may impose
restrictions on the Firm to follow in the managemehyour account. For details, please see
Item 16: Investment Discretion.

As of December 31, 2014, The Firm managed4$,760,875 of client assets on a
discretionary basis. For more information pleas®Igem 16: Investment Discretion.
ITEM5: FEES AND COMPENSATION

In most cases, you will pay an investment adviseeyto the Firm based on a percentage
of assets under management. Account fees areialelgot When negotiating fees, we take into
account the strategy and size of the account datiaeship.

Fees are generally billed monthly in arrears, thasa month-end account values.
Accounts initiated or terminated during a calengiaarter will be billed a pro-rated fee. We do
not require or solicit prepayment of client feegiwever, in the case where you pay an

investment advisory fee in advance and you terrailyaur account during a calendar month,
you will receive a refund on a pro-rata basis.

Our advisory fees do not include commissions orkru@s.

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

This item is not applicable to the Firm.



ITEM 7: TYPES OF CLIENTS

The Firm provides investment advisory services daolyhe following types of clients:
Registered Investment Company- Mutual Funds.

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

The Firm uses a consistent process, over a |deger-investment horizon, when
evaluating opportunities for investment. Both lor@@onomic factors and issuer specific factors
are reviewed to judge investment opportunitiesoaBreconomic factors considered may include
changes related to the economy’s health, such a3, @Bemployment, interest rates, inflation
and manufacturing activity, among others. We ab#simarket factors, including current
investor perception of the economy, and asset etaas well as related trading activity and
volume.

Our investment strategies specialize in invesimgax exempt fixed income (with rare
purchases of taxable municipal securities). Trstsdegies are not guaranteed to achieve their
objectives and investors may lose money by invgstinthe Firm’s strategies. Investing in
securities involves risk of loss that clients shidoé prepared to bear.

We describe below the material risks applicablinéoFirm’s strategies.

The Firm’s strategies, also commonly referredgoranicipal strategies, seek to provide
a high level of current income that is exempt fréederal and various State income taxes,
consistent with preservation of capital. Thesatsgies primarily invest in municipal securities,
including mortgage-related securities, with fixedriable, or floating interest rates, zero coupon,
tax, revenue, bond anticipation notes and tax-exeropnmercial paper. The material risks
associated with our tax-exempt strategies are:

* The market value of securities acquired in thefpbotdeclines.

* The portfolio manager does not execute the investsteategies effectively.

* Interest rates rise.

* New investments are made at lower interest ratas élisting investments.

* The rate of inflation increases.

* Anissuer's credit quality is downgraded or anessiefaults on its securities.

* A bond insurer or credit support provider is dovadgd or otherwise fails to provide
the expected level of support.

» Certain investments could lose all or part of thex-exempt status either due to
changes in the tax laws (by legislation, regulatorcourt decision) or action taken
by the Internal Revenue Service revoking the inmesit’s tax exempt status.

* Economic or political events take place in a statjsing the value of that state's
obligations decline. Certain municipal strategiee aoncentrated in single states
which could increase this risk.



ITEM 9: DISCIPLINARY INFORMATION

The Firm has not been subject to any legal onglisary events that are material to its
business or integrity of its management

ITEM 10: OTHER FINANCIAL INDUSTRY ACTIVITIES AND AF  FILIATIONS

The Firm and its management persons are not eegdsor in the process of registering
as a futures commission merchant, commodity poetaipr, commodity trading adviser, or an
associated person of any of these.

The Firm is a wholly owned subsidiary of KeyBan&ertain of our employees are also
employees of KeyBank who as part of their employinpeavide investment advice to KeyBank
for various accounts of KeyBank, including KeyBak'lommon trust funds and certain other
KeyBank clients on a discretionary basis. KeyBacls @s a custodian for certain mutual funds
for which the Firm serves as a sub-adviser.

We do not believe that our relationships with KegBaor any of its private offerings,
create any material conflicts of interest; howewee, recognize the potential for such conflict.
For example, our positions as employees of KeyBamKd influence us to provide KeyBank
and its accounts with investment opportunities opreferential basis relative to the Firm’s
accounts. Consequently, we monitor all such p@kabnflicts proactively in accordance with
policies and procedures designed to identify arel/gmt such conflicts. Activities are also
monitored by compliance and audit personnel tofyezompliance with those policies and
procedures.

KeyBanc Capital Markets, Inc. (“KBCM”) and Pacificrest Securities Holdings Inc.
(Pacific Crest), are affiliated broker-dealers ségfied with the United States Securities and
Exchange Commission and member New York Stock Exghaand Financial Industry
Regulatory Authority. KBCM and Pacific Crest prdei brokerage services to institutional
clients and also provide investment banking sesvice

We do not believe our relationships with KBCM aRdcific Crest create any
material conflict of interest; however, we recognibe potential for such conflict. For example,
the Firm may from time to time invest client fundstax exempt securities at initial public or
private offerings for which KBCM and Pacific Cresgrves as an underwriter or is part of the
syndicate selling such securities. We purchasediearities from other members of the selling
syndicate, not from KBCM or Pacific Crest. Thug thirm may appear to have a conflict of
interest in making such purchases. Consequentty,menitor all such potential conflicts
proactively in accordance with policies and procedudesigned to identify and prevent such
conflicts. Activities are also monitored by congpice and audit personnel to verify compliance
with those policies and procedures. In additiaimghspurchases are monitored carefully by
senior management, and are reviewed and approviey®ank’'s Board of Directors annually.



We do not recommend or select other investmensas/for our clients.

ITEM 11: CODE OF ETHICS

The Firm has adopted a code of ethics (“Code”)albof our employees describing our
high standard of business conduct, and fiduciarty da our clients. Our Code includes
provisions relating to the prohibition of insiderading and personal securities trading
procedures, among other things. Our employeesaallere to KeyCorp’s Code of Ethics. All
employees must acknowledge the terms of both Cedesmnended, annually.

Subject to satisfying our Code and applicable laos, employees may trade for their
own accounts in securities which are purchaseadorclients. The Code is designed to assure
that the personal securities transactions, aas/gind interest of the employees will not interfere
with i) making decisions in the best interest of olients and (ii) implementing such decisions
while, at the same time allowing employees to tfad¢heir own accounts.

The Firm does allow the purchase of equity seaiin personal trading accounts.
However, all Firm employees must pre-clear persdrasactions through the Compliance
Department for all reportable securities. We neee copy of all employee confirmations from
their broker. Compliance compares all confirmatioaceived with all pre-cleared trades. In
order to assure compliance with the Code and oliciee and procedures, the compliance
department reviews all personal trades and condestsng on this procedure on a quarterly
basis.

You can obtain a copy of our Code by sending an ilemt
ekaterin_tantsios@keybank.coM/e do not recommend to clients the purchase ler gfaour
parent company’s securities.

ITEM 12: BROKERAGE PRACTICES

The Firm seeks to obtain the "best execution" fioent transactions. We strive to
execute each client transaction in such a manmrtitie client’s total cost or proceeds in each
transaction are the most favorable under the cugiszumstances.

When we purchase a new issue municipal bond, waailty select the issue’s syndicate
manager to place the trade as this practice wilegaly lead to the best allotment results. When
purchasing a secondary issue, best price driveshwdroker we select.

The Firm considers the following factors for oliests when determining whether or not
to aggregate purchases and sales of municipal bonds

» Current versus target duration
» Cash availability



* Liquidity needs
Investment policies
» Tax considerations
Inflows and outflows

ITEM 13: REVIEW OF ACCOUNTS

Our portfolio managers continuously review cliastounts. Client inquiries, changes in
general market outlooks and changes in opinion petiSc securities may prompt particular
reviews of accounts. We offer review meetings watith client at least annually to review
portfolio performance and to identify any changeghe client's investment objectives for the
upcoming year. The review typically also includes following:

e Summary and discussion of our firm-related issuegluding assets under
management and personnel changes.

 Summary of significant market and economic eveht tmpacted client account
performance.

* Investment performance relative to the specifiendlibenchmark.
» Characteristics of the portfolio.

» Portfolio positioning.

» Our outlook on the tax exempt fixed income markets.

A member of the Firm usually participates in thewsal meeting. The Firm may also conduct
interim meetings.

ITEM 14: CLIENT REFERRALS AND OTHER COMPENSATION

The Firm has not entered into any solicitation egrents.

ITEM 15: CUSTODY

This item is not applicable to the Firm.

ITEM 16: INVESTMENT DISCRETION



The Firm typically retains full discretionary autitg to manage investment accounts on
behalf of clients. We take sole responsibility $efecting securities for investment. Clients give
us this authority in their Investment Advisory anlSAdvisory Agreement. In addition, clients
may specify investment discretion limitations miiwagreed upon with us in the Investment
Advisory or Sub-Advisory Agreement, or Investmentié&y Statement.

ITEM 17: VOTING CLIENT SECURITIES

The Firm does not vote client securities becausdided income securities it invests in

do not allow voting rights.

ITEM 18: FINANCIAL INFORMATION

We do not require or solicit prepayment of clitzds.

We have discretionary authority over certain dliassets. There are no current financial
conditions that would likely impact our ability toeet our contractual obligations to manage the
investment of client assets.

We have not been subject to a bankruptcy petdatamy time during the past ten years

ITEM 19: REQUIREMENTS FOR STATE-REGISTERED ADVISERS

This item is not applicable to the Firm.



