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This wrap fee program brochure provides information about the qualifications and business practices
of First Republic Investment Management, Inc. (“Adviser”) or (“FRIM”). If you have any questions about
the contents of this brochure, please contact us at (415) 288-1400. The information in this brochure has
not been approved or verified by the United States Securities and Exchange Commission or by any state
securities authority. Additional information about Adviser is available on the SEC’s website at

www.adviserinfo.sec.gov.

Adviser is an SEC registered investment adviser. Registration does not imply any level of skill or
training.
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ITEM 2. MATERIAL CHANGES

On December 28, 2012 Adviser acquired certain assad took on management of Client Accounts of lnoms Capital,
LLC (Luminous), a Century City (Los Angeles) bagedistered investment adviser. Luminous had a vpragram and
related brochure, which are now provided by Adviskr addition to the program formerly conductedLiwninous, Adviser
now also offers a broader range of advisory prograiith fee arrangements under which separate bagkeransaction fees
are not charged to the Client, although certaireiofees and expenses may apply. Adviser is heaged at 111 Pine
Street, San Francisco, California 94111.

First Republic Investment Management, Inc. (Advideas not previously had a wrap program brochurbe most recent
(and last) wrap program brochure of Luminous wasdldarch 2011. This section describes only theeria changes that
have occurred since the last annual wrap brochure.

First Republic Investment Management, Inc. (“Advisés a wholly-owned subsidiary of First RepubBank, a California
state-chartered commercial bank. The shares sf Republic Bank are traded on the NYSE (symbol FRi&rst Republic
Bank also owns First Republic Securities Compang I(tIFRSC”) a registered securities broker-dealer.

Adviser became registered effective in January 2883 Commodity Trading Advisor (CTA) and a Commpd?ool
Operator (CPO) with the Commodities Futures Tradd@mmission (CFTC) and a member firm of the Natidhatures
Association (NFA) (the self-regulatory organizatfon the CFTC).

Luminous did not have a minimum Account size orimimm fee for its wrap program. Adviser's minimunca®dunt size
and fee structure are set forth below in itemsdl&n

Former clients of the Luminous Wrap Fee Prograthretiintain accounts at Fidelity, for whichbrokeeagommissions are
waived, however, that Wrap Fee Program is no loagailable to prospective clients.
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ITEM 4. SERVICE, FEES AND COMPENSATION:

Adviser offers a broad array of internally manageeestment services and, through an open archiectindel, access to
investments managed by unaffiliated advisors. Aehdsand its affiliates’ wealth management servicetude a variety of
investment strategies and products, trust and dusservices, full service and online brokerageariicial and estate
planning, access to alternative investments (prieafuity, venture capital, hedge and real estatésii) socially responsible
investing and foreign exchange.

A “wrap program” (a “Program”) is an advisory Acatwith an asset-based fee arrangement that cbegihsadvisory fees
and the cost of brokerage. Adviser has an investaavisory program for which an advisory fee iargfed, but Clients are
not charged commissions for most brokerage sera#sough certain additional expenses and fees lmagharged to the
Client).

GENERAL ADVISORY ACCOUNT WITH BROKERAGE CHARGES WAIVED.

Clients of Adviser have the choice of having sd@siin their investment advisory accounts held¢ustody through First
Republic Securities Company, LLC (“FRSC”), an &ifi¢ of Adviser (with accounts carried at FRSC'siffifiated clearing
broker, Pershing, LLC). For certain new brokerageounts established at FRSC to hold Adviser-advisecounts,
brokerage commissions are waived on transacticatsate placed through FRSC. As described morg hélow under
“Other Charges,” Clients may incur additional fes&en when FRSC is not charging commissions. Adwsenpensates
FRSC for this service with a monthly fee per ac¢daased on the assets in the account. ClientsdefsAr are not charged
an additional fee for this brokerage arrangemdritis fee arrangement is not limited to a particilaestment management
program or style at Adviser. Adviser may manageoants in a variety of styles to meet the needsgstment objectives
and stated preferences of the Client and the rexpaints of the Client’s Investment Policy StatenfdRS”). Portions of the
Client's account may be managed using one or miemaents or models of the Allocation Strategies Pangdescribed
below.

Certain other securities broker-dealers that atefitiated with Adviser currently make availaltle certain Adviser Clients
similar accounts with fee arrangements in whichkbrage commissions are waived, and Adviser in igerdtion may
approve similar fee arrangements for Clients wittional brokerage firms.

If the Client selects a different brokerage firmhimld custody of the Client’s account, that otheykierage firm may charge
commissions or other fees and expenses to Cliantsunt that are in addition to the fees chargeddssor.

ALLOCATION STRATEGIES PROGRAM.

The Allocation Strategies Program is an investnmaanagement program of Adviser by which the asseta Client’s
account are allocated and periodically reallocdtgdidviser among various investments in investnfants or third-party
investment managers. Through the Allocation Sgriage Program Adviser provides Clients with the igbito invest in
certain securities and investment products withoatirring separate brokerage commissions or traiosacharges. The
Allocation Strategies Program is designed to delilie Adviser’s best thinking around tactical asdktcation and manager
selection in a wide variety of models and strategie

The Allocation Strategies Program includes Firsputgic’'s centrally traded model solutions. Ceryrataded model
provide scalable discretionary investment managéfoemccounts.

Minimums:

Single strategy minimums are $100,000
Allocation strategy minimums are $50,000
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Model portfolio solutions come in two categoriesAkset Allocation Strategies and 2) Single Stratelgdels.

The centrally traded model strategies are geneslilable to individuals, joint account holderadividual Retirement
Accounts, trusts and charitable organizations.

Allocation Strategies — Asset Allocation Models
The Allocation Strategies are designed to deliver firm’s best thinking combining a top-down taati@sset allocation

approach with bottom up manager selection.

The models are offered in a variety of options:

. 4 risk buckets, ranging from Growth & Income too@th
. 15% or 25% in Liquid Alternatives

. Taxable or tax-exempt fixed income

. Active managers or Passive index strategies
Rebalancing

Rebalancing is generally defined as the proces®alfocating a portfolio of assets back to a tamgdet allocation. The
objective is to keep assets from straying too famfthe established risk tolerance. The centradigi¢d allocation strategies
are constructed from the top down, with asset dlasges for each risk profile. The allocation &gis are dynamically
managed and may be overweight or underweight ceatset classes relative to a “Strategic” long temget.

All accounts are rebalanced annually (typicallyJamuary). Additional rebalancing may occur whenaaset class drifts
outside its min/max range. To the extent that angd additions or withdrawals of funds skew allmoad, a rebalance back
to tactical weights can occur.

Pricing

These allocation strategies are priced using thredeer levels as a normal FRIM account:

. 1.5% on the first $2,000,000
. 1.0% on $2,000,000 to $10,000,000
. Effective January 1, 2015, for new individual/fgnrelationships, the minimum annual fee will bg,$00

Customization:

In addition to the many versions of the strategfied are available, we are also able to offer sonstomization for clients,
such as:

. For accounts funded with securities, waitinged son-model securities until they are eligible fong-term capital
gains tax treatment.

How TO ESTABLISH AN ACCOUNT

To join the Allocation Strategies Program, or elishba General Advisory Account with brokerage cossions waived, a
Client must:
Q) Complete an Account application to establislinaestment advisory relationship with Adviser;
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(2) Discuss your financial needs, investment objest time horizon, and risk tolerance, as welaag other
factors relevant to the your specific financialuation with your representative or, alternativetgmplete an
investor profile and any other supporting documimtathe Program requires;

) Complete the appropriate investment advisorgagent (the “Agreement”) with Adviser;

4) Complete an Account application with First Rielii Securities Company (“FRSC”) or another broker
dealer that agrees to waive commissions that Ad@igproves for participation in the Program; and

(5) Open a securities brokerage Account at Broleéigm and deposit cash or other assets into tlwud
designated for participation in the Program; and

(6) Receive and approve an Investment Policy StateifilPS”) from Adviser.

Adviser analyzes information provided by the Cliantl works with the Client to develop an appropriatestment strategy
for the Client's Account. Clients should discussittneeds and investment goals and objectives ithiser and keep
Adviser informed of any changes to their finand#liation, needs and investment goals or objectidesiser contacts
Clients a least annually to review the Account emdetermine whether changes should be made tGltbet's investment
strategy.

A Client may impose reasonable investment restristion the management of the Client’'s Account, whitay direct
Adviser not to purchase certain securities for @ient's Account. If the request for restrictioissdeemed reasonable by
Adviser (or by the third-party investment managédndependent Manager”) recommended by Adviser thage the
applicable portion of Client’s Account) and doeg noduly interfere with the implementation of thélokation Strategies
Program for the Client, Adviser or the Independdanhager may select replacement securities as apat®p Restrictions
placed on an Account may positively or negativeffiea Account performance, and may cause the Accomrperform
differently than other similar Accounts with no trigions. Restrictions cannot be placed on theestments of pooled
investment vehicles (mutual funds, ETFs or Priviateds) although the Client can request that theoet not invest in
particular pooled investment vehicles. A Cliens ltae right to withdraw securities or cash fromA&count, pledge assets in
the Account, vote securities or delegate to angtleeson the authority to vote securities held irAaoount, or bring a legal
action as an investor directly against the issfiersecurity held in Client’'s Account.

MANAGEMENT OF THE CLIENT’S ACCOUNT

Clients enter into investment advisory agreemeritis Adviser that grant Adviser either discretionaythority to buy, sell,

and otherwise trade in the types of securitiesriteest in Item 6 below or non-discretionary authptid recommend such
investments subject to approval by Client or itthatized persons. Each Client Account is managedr®y of Adviser’s

investment adviser representatives.

The Client or Adviser enters into a separate writtgreement with each Independent Manager estatgishe terms and
conditions for those arrangements. Adviser proviglegoing services to the Client for monitoring aegiew of Account
performance and Adviser receives a periodic feeedbagpon a percentage of the value of the assetagadnby the
Independent Managers. A portion of Client Accousseds may be invested in mutual funds, ETFs orrotie®led

investment vehicles for certain asset classes, fardarger sized Accounts.

For other Allocation Strategies Program Clients@geally those with Account assets under $500,000irbsome cases with
larger Accounts), Adviser recommends an allocatib@lient Account assets into investments in aetgrdf mutual funds or
ETFs.

Adviser considers a variety of factors in recommegdndependent Managers, mutual funds or ETFschvhiay include,
among other considerations, the Client’s investnodjctives and the Investment Policy Statementaga by the Client,
and the Independent Manager’s or fund’'s asset,ctagaagement style, performance, reputation, arahfiial strength, as
well as considerations related to research, ramprtand pricing. Clients receive written disclosumechures of the
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Independent Managers that manage the Client’'s Adcand prospectuses of mutual funds into which rtlessets are
invested.

FEES FOR THE PROGRAM

Adviser provides investment management servicesafoannual fee based upon a percentage of the inaake of the
assets being managed by Adviser. For servicesgedwutside of the Program, Adviser’s annual feexidusive of, and in
addition to brokerage commissions, transaction, faed other related costs and expenses which averéd by the client.
Adviser’s annual fee is prorated and charged qdgstie advance, based upon the market value oftisets being managed
by Adviser on the last day of the previous quaridre annual fee varies (between 0.15% and 2.00%g@rdkng upon the
market value of the assets under management angphef investment management services to be redde

Adviser may, intentionally or inadvertently, purskasecurities on margin notwithstanding adequadéadble cash or cash
equivalents in Client account. Such margin purebasill cause Client account to incur margin inseémghile simultaneously
increasing the assets on which the managementsféaded, and all while unnecessarily magnifying pghafit or loss
potential on the more speculative securities helgour account. By signing the margin account agrent, Client accepts
and consents to this.

Adviser, in its sole discretion, may negotiate barge a lesser management fee based upon ceiitaitacfi.e., anticipated
future earning capacity, anticipated future addaicassets, dollar amount of assets to be managjated accounts, account
composition, pre-existing client, account retentipro bono activities, etc.).

FEE COMPARISON

Clients of Adviser have a choice of two differeppés of fee arrangements. Under one type of femgement, Adviser
provides advisory services similar to the Programwyhich Clients pay a fee to Adviser for advisggrvices, and separately
pay broker-dealers’ commissions or other chargedirfokerage and custody services. This type ofafeangement is not
considered a “wrap program.”

Program Clients, in contrast, receive both investnedvisory services and the execution of transastifor a single,
combined annualized fee, the Program Fee. The 8mofee may also include the management and triosdees charged
by the Independent Managers. Participation in tegiRam may cost the Client more or less than pwichasuch services
separately. The number of transactions made inGhent's Account, as well as the commissions charfer each
transaction, determines the relative cost of ttegRm versus paying for execution on a per trafwsadiasis and paying a
separate fee for advisory services. The Progransfeeture may create an incentive for Advisermtralependent Manager
to trade less frequently for a Client’'s Accountoirder to reduce uncompensated brokerage or othesdction costs. The
Program Fee may be higher or lower than fees chdvgether sponsors of comparable investment adyjzmgrams.

Adviser may pay compensation to its personnel diréctly to FRSC or Bank personnel (or to otherkeredealers, banks
and advisers) for referrals or investments of ref@iClients into the Program. This compensatiog b&higher than would
be paid on referrals for other services availabtamf Adviser, which may provide a financial incemtifor persons to
recommend or refer Clients to the Program overrabevices or products.

OTHER CHARGES

Clients may incur additional charges imposed bydthgarties (including FRSC’s clearing broker), arsome cases to
Adviser or its affiliates, in addition to the Pragn Fee. These fees may include fees charged lepémdent Managers (for
certain Clients), charges imposed directly by as&ei Fund (and the funds or managers in or withchvia Private Fund
invests), mutual fund or exchange-traded fund ia tkccount, which is disclosed in the fund’'s privgiacement

memorandum or prospectus (fund management feesthrd fund expenses), deferred sales charges,abdtiflerentials,
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transfer taxes, margin fees and interest, wiresfearand electronic funds transfer fees, and dtess and taxes on brokerage
accounts and securities transactions. Investntardsigh an advisory Account into mutual funds, ETIP8vate Funds or
other pooled investment funds involves paymentisvofor more levels of fees: one to the Adviserhat advisory Account
level, and another through the investment funchéorhanager of the investment fund. If the investnfiend in turn invests
in other funds, there may be additional levelsessf which in the aggregate reduce net returnghelfClient were able to
invest directly in the underlying investment fur{dst all of which may be available for direct intreent to a Client), one or
more levels of fees might be avoided.

FEES FOR MANAGEMENT DURING PARTIAL QUARTERS OF SERVICE

For the initial period of investment managementises, the fees are calculated on a pro rata basis.

The Agreement between Adviser and the Client valitmue in effect until terminated by either paptyrsuant to the terms
of the Agreement. Adviser’'s fees are prorated uphothe date of termination and any remaining ldais charged or
refunded to the Client as appropriate.

Clients may make additions to and withdrawals frihveir Account at any time, subject to Adviser’'shtigo terminate an

Account. Additions may be in cash or securitiesviated that Adviser reserves the right to liquidats transferred securities
or decline to accept particular securities intoli@r@'s Account. Adviser may consult with its Clisrabout the options and
ramifications of transferring securities. HowevElients are advised that when transferred secsirétie liquidated, they are
subject to transaction fees, fees assessed at tiieaimfund level (i.e. contingent deferred salesrgk) and/or tax

ramifications.

Clients may withdraw Account assets on notice tovider, subject to the usual and customary secsirisiettlement

procedures. However, Adviser designs its portfoisdong-term investments and the withdrawal oétsmay impair the
achievement of a Client's investment objectivesadfets are deposited into or withdrawn from anoAnt after the

inception of a quarter that exceed $25,000,000 febepayable with respect to such assets may batptbbased on the
number of days remaining in the quarter.

If assets are deposited into or withdrawn from acunt after the inception of a quarter that exc&2%,000,000, the fee
payable with respect to such assets may be probatsetl on the number of days remaining in the guart

Fees paid by existing Clients remain in effect ssla Client is notified of any change in accordanite the terms of the
Agreement. Fees are based on the amount of asaatgyed and are normally paid quarterly in advaased on the current
market value of the assets at the end of the pegegharter, however, a number of Clients are tilfearrears.

ITEM 5. ACCOUNT REQUIREMENTS AND TYPES OF CLIENTS

TYPES OF CLIENTS

Clients may include individuals, families, trustsdaestates, charitable organizations, foundatiensiowments or other
organizations.

PORTFOLIO MINIMUMS

For General Advisory Accounts with FRSC brokeragesfwaived, portfolio are generally required to$280,000.00 or
more, and fee waiver applies to new accounts only.

Minimums for Allocation Startegies:

Single strategy minimums are $100,000
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Allocation strategy/Model Portfolio minimums are(800

ITEM 6. PORTFOLIO MANAGER SELECTION AND EVALUATION

Adviser is the sponsor and adviser to the Allocatirategies Program and for General Advisory Aot®with brokerage
commissions waived. The information provided anit6 below explains the advisory business of Advise
Financial Planning and Consulting Services

Adviser may provide its Clients with a broad ramjeomprehensive advisory, financial planning andstilting services. A

more complete description of Adviser’s other segsits contained in Adviser's Form ADV Part Il, whiis available upon

request. In performing its services, Adviser i$ regjuired to verify any information received frahe Client or from the

Client’s other professionals (e.g., attorney, aotant, etc.) and is expressly authorized to relywch information. Adviser

may recommend the services of itself, and/or opinefessionals to implement its recommendationser@di are advised that
a conflict of interest exists if Adviser recommerigsown services. The Client is under no obligatio act upon any of the
recommendations made by Adviser under a finandaimng or consulting engagement or to engage éhneices of any

such recommended professional, including Advisalfit The Client retains absolute discretion ovkeswich implementation

decisions and is free to accept or reject any ofigal’s recommendations. Clients are advised thatrnains their

responsibility to promptly notify Adviser if theiig ever any change in their financial situationrorestment objectives for
the purpose of reviewing, evaluating, or revisindyiser’s previous recommendations and/or services.

Investment Management Services

Clients can engage Adviser to manage all or a gouif their assets on a discretionary or non-digmmary basis. Adviser
primarily allocates Clients’ investment managenmesgets among Independent Managers (as defined )bettual funds,
exchange-traded funds (“ETFs”), and individual dabt equity securities in accordance with the itmest objectives of
the Client. Smaller Accounts are eligible for thetual Fund Allocation Model and the ETF Allocatidiodel. Larger
Accounts are eligible for the Core Equities Allaoat Model in which Client assets are allocated ¢pasate Account
managers for investment in individual securitiesval as into mutual funds, ETFs and other poolecstments. Adviser
may also directly manage a portion of Client's Aagbinvested in individual securities.

In addition, Adviser may recommend that Clients valne “accredited investors” as defined under ROk &f the Securities
Act of 1933, as amended, invest in private placamsenurities, which may include debt, equity, ang/ooled investment
vehicles when consistent with the Clients’ investingbjectives and risk tolerance. Adviser may glsovide advice about
any type of investment held in Clients' portfolios.

Adviser also may render non-discretionary investmmanagement services to Clients relative to végidife/annuity
products that they may own, their individual emgoegponsored retirement plans, and/or 529 plarsthmr products that
may not be held by the Client’s primary custodianso doing, Adviser either directs or recommerdsdllocation of Client
assets among the various investment options tleat\ailable with the product. Client assets arentaiied at the specific
insurance company or custodian designated by thaupt.

Adviser tailors its advisory services to the indival needs of Clients. Adviser consults with Clgemitially and on an
ongoing basis to determine risk tolerance, timezioor and other factors that may impact the Clieimsestment needs.
Adviser ensures that Clients’ investments are blgtéor their investment needs, goals, objectivesésk tolerance.

USE OF INDEPENDENT MANAGERS

As mentioned above, Adviser recommends that ce@fants authorize the active discretionary managgof a portion of

their assets by one or more independent investmamiagers (“Independent Managers”), and/or in mutwadls or other

investment funds based upon the stated investnigettives of the Client as reflected in the IPSe Térms and conditions

Page 9 of 21



under which the Client engages the Independent §maare set forth in a separate written agreeimetmteen Adviser or
the Client and the designated Independent Managehgser also monitors and reviews the Account genbince and the
Client’s investment objectives. The firm receivesamnual advisory fee based upon a percentagesahéitket value of the
assets being managed by the designated Indepdvideagers.

When recommending or selecting an Independent Mapagutual fund or other investment fund for a @ijeAdviser
reviews information about the Independent Managédund such as its disclosure brochure and/or rigteupplied by the
Independent Manager fund or independent third g&iftir a description of the Independent Managearfuid’s investment
strategies, past performance and risk results éoetlient available. Factors that Adviser considersecommending an
Independent Manager or fund include the Clienti&est investment objectives, as well as the Indep@nianager’'s or
fund’'s management style, performance, reputatiomgntial strength, reporting, pricing, and researith addition to
Adviser’s written disclosure brochure, the Clietsicareceives the written disclosure brochure ofdbsignated Independent
Managers and prospectuses or private placement raen of mutual funds or Private Funds or othed$un

The Investment Committee chooses independent menagel/or funds, based on publically available qremfince
information and, on occasion, proprietary reseamt due diligence visits to the locations of thdejpendent managers
and/or funds.

Adviser may directly manage a portion of a CliemicAunt, if consistent with the IPS and retain tbe for managing that
portion of the Account. The fee retention may teemafinancial incentive for Adviser to recommetsldwn management for
a portion of the Account. Adviser addresses tbisflict by only allocating that portion of a ClieAccount where Adviser
has a core competence and track record, and caagmahe account in a more efficient and effectivenner than if

unaffiliated managers were utilized (for examplerecUS equity and/or fixed income, for larger acusiy

Model Portfolio Program:

If consistent with the IPS, Adviser may allocatpaation of a Client Account to investment by Advisesing an investment
model, strategy or recommended portfolio obtaimeanfa third-party. In this case, Adviser, rathieart the third-party,
makes investment decisions and implements the tmesg model, strategy or portfolio. Adviser mayidw the third-
party’s model, strategy or recommendations exaotly, may depart to some degree from the model, egjyator
recommendations. In this context, the third-pastynot an “Independent Manager” (as defined abdee)the Client’s
Account and is not acting as an adviser to thenCfeAccount, but instead provides information tdviser and licenses
Adviser the right to make use of the model, strat@gportfolio at Adviser’s discretion.

PRIVATE INVESTMENT FUNDS

Adviser is the investment adviser to a family af/ate investment funds, including a variety of “fisnof funds” and “feeder
funds” that invest substantially all of their pottb assets through investments in investment fundsaged by investment
managers that are not affiliated with Adviser (tReivate Funds”). The Private Funds are operatedoinnection with the
advisory services of FRIM as a means of providitigr@s with access to a range of alternative aslsstes and third-party
managers that are not readily available througkstments in publicly-offered securities, such adglkefunds, commodities,
private equity, venture capital, distressed assetd,estate and other investments. The Privatel§-pay fees to Adviser for
services. Adviser pays fees to FRSC for actingraste placement agent to the Private Funds.

Interests in the Private Funds are privately offgoersuant to Regulation D under the Securitiesd&ct933, as amended.

The Private Funds currently rely on an exemptiamifiregistration in reliance on Section 3(c)(1) andection 3(c)(7) of
the Investment Company Act of 1940, as amended‘{itvestment Company Act”).
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If eligible, Adviser may recommend that certaine@lis invest in the Private Funds. Information, teramd conditions
regarding the Private Funds, including the compémsaeceived by Adviser or an affiliate, redemptinghts, minimum
investments, qualification requirements, suitapiliisk factors, potential conflicts of interesteaset forth in the relevant
private placement memorandum (the “PPM”), invesigreement, and subscription agreement (together‘Giilering
Documents”), which each investor is required toeree and execute prior to investing in the Privatads. Generally,
investors in the Private Funds will be limited trgons and entities that are both “accredited tovgswithin the meaning
of SEC Regulation D and “qualified purchasers” afird in Section 2(a)(51) of the Investment ConypAnt and related
SEC rules and interpretations.

Clients should be aware that any losses in a Rrivahd will be borne solely by investors in thevBte Fund and not by the
Adviser or its affiliates. Adviser’s and its aféites’ losses in a Private Fund will be limitedlésses attributable to the
ownership interests (if any) in the Private Fundned by Adviser and its affiliates or subsidiariestheir capacity as
investors as principals in the Private. A Cliehbusld read the Private Fund’s offering document®rgeinvesting in a

Private Fund. Ownership interests in a PrivatedFare not insured by the FDIC, and are not deposfikgations of, or

endorsed or guaranteed in any way by Adviser, FFF8€}, Republic Bank or any other banking entity.

Adviser may give advice or take action with resgedhe Private Funds that differs from that fadtiindual Client Accounts.
To the extent that a particular investment is &létdor both the Private Funds and certain indigid@lient Accounts, and
Adviser selects the investments for both types @fonts, such investments will be allocated betwherPrivate Funds and
the individual Client Accounts pro rata based oe #ssets under management or in some other marimehn vdviser
determines is fair and equitable under the circansts to all of its Clients.

Differences in Management Between Wrap and Non-VWA@gounts

The services and management style provided in tbgr@m is similar to that provided through Advisenon-wrap service.
In the Program, however, Adviser provides its itwent management services and arranges for brakdragsactions
under a single annualized fee. For certain paditipin the Program, investment management feegathay the designated
Independent Manager(s) is in most instances indiini¢he single annualized fee.

METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

Adviser’s security analysis methods include: clmayticyclical, fundamental technical and other asialyuse of investment
models, strategies and recommended portfolios diegirom third party asset managers, as well &izatibn of third party

internet based market timing models. Adviser us#itiated and third party fundamental researchntake investment
decisions.

Adviser utilizes a third-party vendor that providesnsulting, database, data processing and supporices and software
(including Asset Optimization modeling software)Adviser.

Adviser uses these resources to provide adviceliBntCon asset allocation and selection of investimmanagers and
investment funds for investment of the Client's éwat (which may include investment managers that &ffiliated or

unaffiliated with Adviser and investment funds mged by companies that are affiliated or unaffiliateith Adviser), and

periodic review, reporting and reallocation of Qléent's assets.

Independent Managers recommended to Client shak lravestment discretion over portions of Clierdssets in the
Account. Except as specified below, or where aipordf the Client Account is allocated with Cliecdnsent to Adviser to
manage through investments in individual secutittel/iser does not make investment decisions reggiddividual stocks
and bonds, including buying or selling securities the Account without prior consultation with, andnsent of, Client.
Client understands that if Adviser cannot obtam¢bnsent of Client regarding a particular se@sitransaction, Client may
forego the transaction. Adviser may, however, (@kmrecommendations regarding investments for #@ént, including
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recommendations regarding investment managers astbdians, as specified in the Client's IPS or rotBéent
communication; and (ii) rebalance Client's Accoonta quarterly basis to conform to the percentagesnounts of Client's
Account managed by each investment manager ortimess fund to the percentages or amounts previoagproved by
Client in the IPS or other written Client commurtioca (and Client has authorized Adviser to sendrimgions to the
Custodian and to the relevant investment managetsnwestment funds to move portions of Client's@unt assets among
investment funds and investment managers to acisimglch rebalancing).

For those Client Accounts in which Adviser is adted a portion of the Account for direct managemig main sources of
information Adviser uses include: financial newspapand magazines, market timing services, inspextof corporate
activities, annual reports, prospectuses, filingh the Securities and Exchange Commission, rebeaaterials prepared by
others, company press releases, corporate ratingcag and use of investment models, strategies rendmmended
portfolios licensed from third party asset manageWhere the Adviser directly manages a portiorthef Account, the
investment strategies used by Adviser to implenaamt investment advice given to Clients include:gldarm purchases,
short term purchases, trading (securities soldiwi®® days), margin transactions, short sales,atihn writing (including
covered options, uncovered options or spreadirgjegjies). Adviser offers advice on the followingeag of Investments:
equity securities, exchange-listed securities, i5éesl traded over-the-counter (including the patieets), foreign issues,
warrants, corporate debt securities (other thannoercial paper), commercial paper, certificates epakit, municipal
securities, United States government securitiepig contracts on securities and interests impaships or limited liability
companies or other funds that invest in privateitgguenture capital, real estate, oil and gasregts and commodities or
other assets.

Adviser may allocate a portion of a Client Accodotinvestment using an investment model, stratagyeoommended
portfolio obtained from a third-party. In this ea®\dviser, rather than the third-party, makeslfingestment decisions and
implements the investment model, strategy or recenttad portfolio. Adviser may follow the third-pgdst model, strategy
or recommendations exactly, or may depart to soegees from the model, strategy or recommendatidie third-party is

not acting in this case as adviser to the Clieahegally does not review or have access to Clieobunt information, and
does not tailor the model, strategy or recommeandatito the Client’s situation and needs, althouglviger may do so.
Because the third party may use the model, strateggecommendations to manage its own clients’ actoand its

proprietary or investment fund assets, and maytkellmodel, strategy or recommendations for usethgr investment

managers with their own clients, the timing of falid purchase and sale transactions for Clientodets may occur after
transactions have been placed for other investdrsser accounts are managed using the third-partyeinettategy or

recommendations, and executions may occur throiftgreht brokers and dealers with different prieesl transaction costs
than those used by other investors whose accouatmanaged using the third-party model, strateggeoommendations,
resulting potentially in less favorable purchasd aale prices for Client’s Account and differentéstment returns than
those of other investors whose accounts are mangsied the third-party model, strategy or recomnagioas.

RISK OF LOSS ON INVESTMENTS

Investing in securities involves a risk of losstbe investment. Clients should be aware of angarel to bear losses on
investments.

Products and/or services offered by Adviser and GRfe not deposits or other obligations of, and e insured,
guaranteed or endorsed by, any bank, the FDICF#ueral Reserve Board, or any other governmentcggdime purchase
of securities involves investment risks includihg possible loss of principal.

The disclosures in this brochure are not intendedraoffer or solicitation, or as the basis for aogtract to purchase or sell

any security, or other instrument, or to enter iatoarrange any type of transaction as a conseguehany information
contained herein.

Page 12 of 21



The results achieved by individual Clients will yaand will depend on a number of factors, includprgvailing dividend
yields, market liquidity, interest rate levels, iketr volatilities and the Client's expressed retamnd risk parameters at the
time the service is initiated and during the telPast performance is not a guarantee of futureteesul

The investment services and products mentionekisrbrochure have tax consequences. FRIM doeprowide tax advice.
The levels and bases of taxation can change. longsgbx affairs are their own responsibility angéstors should consult
their own attorneys or other tax advisors in odennderstand the tax consequences of any prodadtservices mentioned
in this brochure.

Use of Independent Managers - First Republic magmenend the use of Independent Managers for ce@iémts. First
Republic will continue to do ongoing due diligermesuch managers, but such recommendations rely,geat extent, on
the Independent Managers’ ability to successfutiplement their investment strategies. In additirst Republic does not
have the ability to supervise the Independent Marsaagn a day-to-day basis other than as previalesgribed in response
to Item 4, above.

Use of Private Funds - Adviser may recommend thestment in privately placed collective investmeehicles (some of
which may be typically called “hedge funds” “vergufunds” “private equity funds,” real estate furids; “commodity
pools”) by certain Clients. Some of these investinehicles are created for Adviser Clients asdéefunds” or “funds of
funds” to invest in investment funds managed bydtpiarties, while others involve direct investmehiClient Accounts in
private investment vehicles sponsored and advigdtild-party investment managers. The managetBase vehicles have
broad discretion in selecting the investments. &hare few limitations on the types of securitiesodiner financial
instruments which may be traded and no requirenerdiversify. The hedge funds may trade on margirotherwise
leverage positions, thereby potentially increaghmg risk to the vehicle. In addition, because tbhicles are not registered
with the SEC as investment companies, investorthése funds do not get the same protections amdodises that are
available to investors in SEC-registered investmmrnpanies. In addition, investments in these fuawds illiquid and
typically are subject to restrictions on redempsioresale or transfer and must be held for subatadriods of time. There
are numerous other risks in investing in these ritgesi The Client will receive a private placemenémorandum and/or
other documents explaining such risks.

Use of Margin - to the extent that a Client authesi the use of margin, and margin is thereafterlemgd in the
management of the Client’s investment portfolie tharket value of the Client's Account and corresjiog fee payable by
the Client to Adviser will be increased. As a resu addition to understanding and assuming ttditial principal risks
associated with the use of margin, Clients autimgiznargin are advised of the potential conflictimerest whereby the
Client’s decision to employ margin shall correspagty increase the management fee payable to Advisecordingly, the
decision as to whether to employ margin is lefaltgtto the discretion of Client. While the userafrgin borrowing can
substantially improve returns, such use may alscease the adverse impact to which a Client’s pliotimay be subject.
Borrowings will usually be from securities brokensd dealers and will typically be secured by thier@ls securities and/or
other assets. Under certain circumstances, a badaer may demand an increase in the collateaglstbcures the Client’s
obligations and if the Client were unable to prevatiditional collateral, the broker-dealer coutpiidlate assets held in the
Account to satisfy the Client’s obligations to theoker-dealer. Liquidation in that manner could dnaxtremely adverse
consequences. In addition, the amount of the Céidmrrowings and the interest rates on those bonmgs, which will
fluctuate, will have a significant effect on thee@it Account’s risk and profitability.

PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

The Adviser has previously and may in the futureeat “performance fees” — that is, fees based simaae of capital gains
on or capital appreciation of the assets of a Clie@ertain Independent Managers or investmentgunith or in which
Client Accounts invest may also charge performdaes. Performance fees or other performance bam®gensation will
be generally based on exceeding specified yietdtat return benchmarks or “hurdles” or an appraterindex and generally
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are payable on a quarterly or annual basis. In szases, these arrangements may be subject to dativeinigh water mark
or other provisions intended to assure that promsés are recouped before giving effect to anyopeence fees or
allocations. Clients should be aware that perfocaamased fees give the Adviser or a third-partyegtment manager or
fund a financial incentive to achieve gains andchmose investments that are riskier or more spgeeldahan might

otherwise be chosen.

VOTING OF CLIENT SECURITIES

Adviser is required to disclose if it accepts auitlyato vote Client securities. For those portiaighe Client Account as to
which Adviser has direct investment managementaaiiyhon a discretionary basis, and for investmémtsiutual funds and

other pooled investment vehicles (other than Peivatnds), Adviser will accept authority in the ary agreement to vote
Client securities. Adviser does not vote Privated-securities if Adviser is investment advisethte Private Fund, but may
vote securities of private investment funds for ebhiAdviser is not the investment adviser or sponsadviser generally

does not vote Client securities on behalf of itk where those securities are managed on ati@mtary basis by a third-
party investment manager. In those contexts in kvinieither Adviser nor the investment manager v@snt securities,

Clients generally will receive proxies directly fnrothe Brokerage Firms or other custodian for ti&icounts in order to

permit the Client to vote those securities.

ITEM 7. CLIENT INFORMATION PROVIDED TO PORTFOLIO MANAGERS

Adviser acts as the sponsor and adviser to ther@msy Wrap programs involve the services of midtgarties as portfolio
managers to portions of the Client Account. Advigéli provide information about the Client and GlteAccount to the
Independent Managers retained by Client that isesgary or useful for the management of Client's odied. This
information may be provided at the opening of thecdunt, when a new Independent Manager is retdimethe Client
Account, when the Client information is updatedthg Client, or at other times. This informationyniaclude: Client
information contained in the account opening doausiesuch as the IPS. Adviser may also discussnCAccounts with
Independent Managers retained for Client, in otdeservice Client’'s Account.

ITEM 8. CLIENT CONTACT WITH PORTFOLIO MANAGERS

There are no restrictions on a Clients’ ability dontact and consult with Adviser. Clients may eshtindependent
Managers through Adviser by providing Adviser withitten request and identification of the questiamsissues to be
discussed with the Independent Managers. Afteriviegpthe Client’s written request, Adviser, at @scretion, may either
contact the Independent Managers and get respéorsie Client or arrange for the Independent Managnd the Client to
communicate directly.

ITEM 9. ADDITIONAL INFORMATION

DISCIPLINARY INFORMATION

Neither the Adviser nor any management personefitiviser has been involved in any criminal or stweent-related civil
action in a domestic, foreign or military court @mpetent jurisdiction within the past ten yearsany longer applicable
reporting period specified in Item 11 of Form AD¥rPII.

Neither the Adviser nor any management person efAtiviser has been involved in any investment-eelatdministrative
proceeding before the SEC, any other federal régylaagency, any state regulatory agency, or amgida financial
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regulatory authority within the past ten years ny éonger applicable reporting period specifiedteam 11 of Form ADV
Part II.

Neither the Adviser nor any management person@ftiviser has been involved in any investment-eelatelf-regulatory
organization (SRO) proceeding within the past tearg or any longer applicable reporting period iigelcin Item 11 of
Form ADV Part II.

OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

Adviser is a subsidiary of First Republic Bank, @ifdrnia state-chartered bank headquartered inF8ancisco, with branch
offices in California, Connecticut, Florida, Maskasetts, New York and Oregon and non-branch officééevada and New
Hampshire. First Republic Bank provides retail anchmercial banking services and products, inclgidirvariety of loans,
deposits, custody, trust and fiduciary servicegrstiRRepublic Bank has a trust department, knowifriest Republic Trust
Company, as well as a subsidiary Delaware trustpeam.

First Republic Bank was founded in 1985, went puli1986 and was purchased by Merrill Lynch ontSegber 21, 2007.
In January 1, 2009, Bank of America bought Mertilinch. On July 1st 2010, First Republic Bank cortgdeits

management-led buyout from Bank of America and bmecance again an independent bank. In Decembdr @&125th

anniversary), First Republic Bank completed anahpublic offering of its stock, which now tradea the NYSE (symbol
FRC).

First Republic Bank may lend to, provide other hagkproducts or services to, or have other findndialings with,
companies or investment funds in which Client Agusuinvest, persons associated with companies iichwllient
Accounts invest, or Independent Managers or perassisciated with Independent Managers or fundsavith which Client
Accounts invest. This may present certain corfliat interest. As a lender, First Republic Bankyrdaclare a loan in
default or foreclose on a loan, take collaterataie other actions to protect its interests asiddeor counterparty, without
regard to the effect those actions may have orstovg in that company. In addition, First Repullenk may have access
to material nonpublic information as a lender oofher capacities regarding companies in whichr€lfccount invests that
cannot be shared with Adviser, FRSC or their retpedClients or used to manage advisory or brokeragstomer
Accounts. There may be situations in which Advisenot permitted to purchase or sell securitidd ire Client Accounts
due to material nonpublic information known to FiRepublic Bank, Adviser or FRSC. This may resalsituations in
which Client Accounts are not able to participateyains or avoid losses due to restrictions onrrath those securities or
sharing information regarding those companies oursiges.

Adviser has an affiliated broker-dealer, First RajuSecurities Company, LLC ("FRSC"). FRSC isocalgensed as an
insurance agency. Many of the Adviser's managerpergons and representatives are also registepgdsentatives of
FRSC. FRSC may be paid fees in respect of baland@kent Accounts that are invested in securiesnsurance products
in transactions in which FRSC acts as broker ontage

As a registered securities broker-dealer, FRSCroffe variety of services, including taking custoroeders, executing
securities transactions and providing custody sebsri Customer brokerage Accounts at FRSC are dleamea fully-
disclosed basis at Pershing LLC which has custddigeoFRSC customer Accounts. Pershing is a clgaioker that is not
affiliated with FRSC or the Adviser. FRSC can afsovide research and make recommendations to kagk&erustomers
about whether to buy, sell or hold securities. FR#€rs these recommendations as part of its bageeservices and does
not charge a separate fee for providing researanaking recommendations. FRSC does not render timess advice or
make investment decisions for customers or managt@imer Accounts on a discretionary basis.

In FRSC's capacity as a broker-dealer, FRSC wilif bay or sell securities for customers based atiic directions from
the customer or the customer’s authorized agertlu@ing Adviser or an Independent Manager).
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FRSC customers may also choose to hire an investagyiser that is not affiliated with FRSC to maedbe customer’s
assets maintained in an FRSC brokerage Accounttivitttonsent of FRSC, however, FRSC would be untableaive the
commissions for any account in this circumstance.

For purposes of the Programs described in this Wieg Program Brochure, FRSC will not charge comonsswhere
FRIM is acting as the Investment Adviser and theoaat is managed in either a Centrally Traded &fjrator Model
Portfolio.

FRSC customers may choose from several types dfebmge Accounts offered by FRSC. With respect t(SER
commission-based brokerage Account, customersqralyRSC'’s brokerage services each time FRSC exeeutensaction
for the customer’'s Account. FRSC can act as eitlustomer’'s agent or "broker,” or as a principal'dealer” for each
transaction. When FRSC acts as a broker, FRSCaalilas customer’s agent and will charge custonmemnamission each
time FRSC buys or sells a security for customereWWEFRSC acts as a “dealer,” FRSC acts as a prinftpdts own
Account on the other side of a transaction fromamer. Using FRSC's inventory, FRSC buys a securdyn or sells a
security to the customer, and seeks to make atpnofihe trade by charging the customer a "mark-Uparkdown" or
"spread" on the price of the security (in lieu ohunissions on these transactions). In risklesscjmal transactions, FRSC
receives a customer order and, to fill that orgemchases a security in the market and simultamgaasells that same
security to the customer at a slightly higher p(izeif the customer is selling the security, FR@€chases the security from
the customer and simultaneously resells that sgcumtio the securities markets at a slightly higpece), with the spread
between the purchase and resale price or “markbepig compensation to FRSC in lieu of a commisséwreffecting the
transaction for the customer. If a customer hasokdrage Account at FRSC that is managed by FRIREE generally does
not act as a principal or riskless principal inws@gs transactions that are conducted throughAtteount when advised by
FRIM.

Nonetheless, FRSC may act as a principal or aesskprincipal and charge mark-ups on portions ®fAbcount or a sub-
Account or separate brokerage Account where FRIMaE acting as an investment adviser for the tretima FRSC
generally acts as a principal or riskless principaly in customer transactions in bonds or otheedtincome securities or
certificates of deposit and in non-discretionagniactions where we act as a broker-dealer andsnat investment adviser
and FRIM is not providing advice or exercising istraent discretion. The amount of any commissiorsreflected in the
brokerage Account confirmations sent by FRSC, &RISC is acting as a principal or riskless priatip a transaction,
that is also reflected in the confirmation sentugstomers.

FRSC also acts as private placement agent for that® Funds and is paid a fee by FRIM for its gegy as private
placement agent.

With respect to both commission-based Accountsamseét-based fee Accounts, FRSC may earn incomedashmbalances
that are “swept” from such brokerage Accounts imtmney market mutual funds or bank deposits. Thess ére often paid
by the mutual fund or First Republic Bank (whichtie parent company of FRSC) to FRSC over time hagmn a

percentage of the amount of customer balancesatelte mutual fund or First Republic Bank and tkeqa for which they

are held.

It is important to review the fee schedule for eagbe of brokerage Account to determine which tygeAccount is
appropriate for Client. A number of factors affediich type of brokerage Account will be more ceffective for Client,
including, among other things, the number of tratieas Client anticipates to be executed for thecdmnt, the timeline for
maintaining the Account, the amount of assets €hah maintain in the Account, and the type of @stment strategy that
Client will employ.

The brokerage services FRSC may provide to Climnsaparate and distinct from investment adviseryises provided by
Adviser and each is governed by different laws.
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As a broker-dealer, FRSC is held to the legal stedslof the Securities Exchange Act of 1934, th€,SBe rules of the

Financial Industry Regulatory Authority (FINRA),&Municipal Securities Rulemaking Board (MSRB), atate laws that
apply to securities broker-dealers. As a broketete&RSC has a duty to deal fairly with its custwssa Consistent with
FRSC's duty of fairness, FRSC is obligated to makee that the prices a customer receives when FB&Cutes

transactions are reasonable and fair in light efvailing market conditions and that the commissiand other fees FRSC
charges customers are not excessive. FRSC mustah@asonable basis for believing that any seesritcommendations it
makes are suitable for the customer, given theomsst's individual financial circumstances, needs goals. In many

circumstances where Adviser is not managing a ousts Account, FRSC is permitted to trade with oustrs for FRSC’s

own Account or for an affiliate or another custoraeid may earn a profit on those trades. When FR&@ges in these
trades, FRSC will disclose the capacity in whiclSlERacted on in the customer’s trade confirmatiatthpugh FRSC is not
required to communicate this or obtain customesizsent in advance, or inform customer of profitsed on trades.

In providing brokerage services to customers thnoogmmission-based Accounts rather than throughsset based fee
Account or where FRSC is paid special compensdtioproviding advice in respect of the transactiBRSC is not acting
as customer’s investment adviser, even if FRSGasiging recommendations as a broker-dealer. Thediment Advisers

Act does not apply to FRSC transactions with custenas broker-dealer with respect to such Accowhisn FRSC and
FRIM are not acting as investment adviser. Foraimst, when FRSC is acting solely as a broker-deiddegal obligations

to disclose detailed information to customers abtbet nature and scope of FRSC's business, persofesd, conflicts

between FRSC's interests and customer interestisptiier matters are more limited than in situatish&re an investment
adviser would owe fiduciary duties and other olilyas to its customer. On the other hand, FRSQ'¢iciag of brokerage

Accounts held through its adviser custody departrifeat are charged asset-based fees is subjeegttatory requirements
imposed by the Investment Advisers Act.

If Client has more than one Account or sub-Accowith FRSC or FRIM, those Accounts or sub-Accountsyrbe charged
fees on different bases or schedules. In some ,cEsesnay mean one Account or part of an Accohat & customer has
with FRSC or FRIM is subject to the Investment Astrs Act and the other is not. If an Account or-8gbount is not
within the adviser custody department of FRSC andot advised by FRIM, that Account or particul@nsactions within
the Account may be charged commissions on broketesygsactions or mark-ups on riskless principal poincipal
transactions effected by the affiliate broker deafeenerally, these transactions are not regulateter the Investment
Advisers Act and FRSC is acting solely as a sdegrliroker-dealer subject to the SEC, FINRA, MSRB state regulatory
requirements applicable to securities broker-dsaler

Please be aware that FRSC employees who serviceuAtmay, in some transactions, act as a brolaedeepresentative
of FRSC, and in other transactions that same ereployay be acting as an investment adviser repedsenof FRIM or of

the adviser custody department of FRSC. FRSC erapkbynay also be licensed as insurance agents aimdthat capacity
on behalf of the insurance agency department ofG-BiSof another insurance agency. Different retpujarequirements
and compensation arrangements apply to the indwidepresentative of FRSC and the transactionserdbpg on the
capacity in which the individual and FRSC is acting

Securities, insurance, mutual funds, Private Fuarttb other non-deposit investment products availdirieugh FRIM and
FRSC are not deposits or other obligations of Hitspublic Bank or any other bank, are not insurgdhe FDIC or
guaranteed by any government agency, and are $ubj@o/estment risks, including the possible lo§grincipal amounts
invested.

Adviser is registered as a commodity pool operé@PO) and commodity trading advisor (CTA). NeitheRSC, the
Adviser nor any of Adviser's management personsegestered as a futures commission merchant.
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CusToDY AND CASH BALANCES

Clients of Adviser must enter into a custodial agnent with a broker-dealer, bank or trust compéd@wugtodian”), that acts
as custodian for the Account assets in accordatitbeGlient’s instructions. Client grants authortty Adviser to enter into,
on Client’s behalf, custodial agreements for thiosestment managers or subadvisors that requirgifgpeustodians. The
custody of the Account assets will be maintaineth wie Custodian. The Custodian will typicallyfesponsible for settling
securities transactions placed on behalf of then€k Account by Investment Managers. Adviser wit have custody or
physical control of the cash and assets in the éatand is not liable for acts or omissions of ¢hestodian. The Custodian
and each Investment Manager and Investment Fundderéd\dviser periodic reports concerning the staifithe Account.
The Custodian also is required to send to the Claneast quarterly, a statement indicating albants dispersed from the
Account (including the amount of any fee paid parguo Client’s authorization to Adviser), all teattions occurring in the
Account during the period covered by the stateraedtthe funds, securities and other property inAtbeount at the end of
the period.

The Custodian may offer different methods to haldicbalances in Clients’ Accounts pending more paent investment
or distribution. Where available through a Custodicash balances held in custody may be held ghrthe “Eagle One
Sweep” program, by which the Custodian places excash in brokerage accounts in bank depositgsit Républic Bank,

the parent company of Adviser. If authorized by @lient, Adviser may designate the Eagle One Swaseghe cash option
for Client’s Account and place any cash balancesliants’ Account in bank deposit accounts at Fepublic Bank. Cash
balances in a Client's Account may also be placedther sweep programs offered by the Custodiariuding in bank

deposits of FDIC-insured depository institutiong affiliated with Adviser, shares of money markattoal funds or held as
free credit balances at the Custodian. The Cumtodliay change the options for holding these batanpen 30 days’ prior
notice to Clients.

Cash balances held through the “Eagle One Sweeagjr@m are bank deposits eligible for FDIC-insuranpeto the limits
specified in the Federal Deposit Insurance Actrauhes of the FDIC (in an aggregate amount with atiner deposits held by
the Client in the same right and capacity at ARepublic Bank) and are not eligible for Securitiesurance Protection
Corporation (“SIPC”) coverage. Cash balances iteesn money market mutual funds or held in fremddrbalances are not
bank deposits and are not insured by the FDIC tayt Ioe eligible for SIPC coverage.

A Client may contact the Custodian and requestffardint sweep option for an Account if the Cliemtted not want cash
balances in its Account placed in deposit accoanEsrst Republic Bank.”

CoDE OF ETHICS

The Adviser maintains a comprehensive Code of Ethied Insider Trading Policy (the "Code") in aceorck with Rule
204A-1 of the Investment Advisers Act, and othalegable laws and regulations, as well as indukést practice standards.
The Code exists to ensure an ongoing commitmettitetgrinciple that Client and fund shareholderriedts are, at all times,
paramount to the interests of any employee, officedirector of the Adviser.

Procedures established in the Code are intendgdet@nt and detect any conflicts of interest armhifited activities in
connection with personal trading or other actigitien the part of Adviser's employees. All of theyisions of the Code
apply to all of Adviser's employees. In additione tCode's provisions apply to the employee andjoAccount in which
he/she has a beneficial interest or exerts inflaemacontrol.

Principal elements of the Code of Ethics:
. Personal trade pre-clearance requirement fazraplloyee trades, which expires after the closeusiress
the same day, for all Access Persons (employeéiseisf and directors who, in the normal course wdihess, are
likely to exercise investment control or be prieydecisions made on behalf of Client interests);
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. Prohibitions on short selling, IPO participatiamd short term profit taking (60 Day Holding regumnent);

. Prohibition on some personal trades above $2000(D00 shares ($250,000 for S&P500 stocks, Top 20
ETFs and Top 50 ADRSs) for all employees in whickréhis a pending order for any advisory Account;
. 48 hour black out period for changes to the Aevgssrecommended list, same day restriction onqrexis

trades for Investment Personnel when transactiame been executed in the same securities for agvistounts

in which they exercise, or participate in the ex@guof, investment control;

. Restriction on investments in Private Placementigties;

. Reporting requirements including: Initial and Amh holdings disclosure, Initial and Annual Code of
Ethics certification, Annual and Quarterly TradiDgsclosure, Annual and Quarterly Brokerage Accdbisclosure
(including provision of duplicate confirmations asthtements), Initial and Quarterly Outside Bussnafiliations
Disclosure, Annual and Quarterly Political Conttibas Disclosure, Initial and Quarterly Conflict lterest Policy
Certification.

Adviser's Chief Compliance Officer is responsibde the implementation and administration of the €odesponsibilities
include, but are not limited to, pre-clearancelbparsonal trade requests, monitoring of firmatfiin relation to employee
activity and maintenance of records in accordanitie applicable laws and regulations. Any violatioithe Code, including
engaging in a prohibited transaction or failingrieet reporting requirements, may result in disegly action, including, but
not limited to, disgorgement of profits, payment fofes, censure, and where appropriate, suspermgidermination of
employment. The Chief Compliance Officer is reqdite report to the applicant's Compliance Commijtteel the Board of
Directors of any Fund to which applicant servea@sgsor, any circumstance of fraud, deceit, or ipalaitive practice which
could be found to have been practiced on a Cliénh® applicant in connection with personal tradmgemployees and
other material violations of the Code.

A fully copy of the aforementioned Code of Ethissavailable upon request.

With respect to securities of the parent compatocksin First Republic Bank -- NYSE symbol FRC)etAdviser prohibits

the purchase of this stock on a discretionary Hasi€lients of the Adviser (purchases can onlyriale for Clients pursuant
to written instruction and any Account assets ite@$n FRC stock are not billed so as to act asiaaentive).

From time to time, the Adviser may invest in setiesi on behalf of Clients that are of the same iy the Adviser's

employees, officers or directors may also own, oy br sell at the same time, subject to the snrallé de minimis

exceptions (as described above).

Where a Portfolio Manager's interests are alignatithat Portfolio Manager trades the same way aldegClients, that is
buys or sells the same securities at the same dimdeat the same price as for the Adviser's Clieants, aggregates and
average prices these purchases and sales, therelesminimis (small trade size) limitation.

As an affiliated broker-dealer, FRSC may enter jmtincipal transactions with their brokerage Clgrdome of whom may
be Adviser's Clients. In general, FRSC would eitéy principal transactions only in municipal seties. However, no
principal trading will be done on the part of Clierwho have municipal assets managed by Adviset,asna practice,
Adviser does not direct any municipal securitieslés to FRSC.

Adviser may affect agency cross-transactions {fiansactions for which the Adviser or its affiliatact as broker for both
Client and the other party to the transaction),vailitnot collect a commission or any other compaitn (with the exception

of a $25 ticket charge) in connection with thatléain accordance with the procedures describegkation 206(3) of the

Investment Advisers Act, and any rules promulgdbeate under. Such trades will only be done on a®gton basis, with

prior written consent of both buyer and seller, reheutually beneficial to both parties. Client mrayoke the authorization
to affect agency cross-transactions at any timaitgen notice to Adviser. If any agency cross-gadre effected during the
year, a list of all agency cross-trades will bevited at year end.
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Employees of FRIM may buy or sell securities whidRIM recommends or buys or sells on a discretiohasis for clients,
but only pursuant to the procedures describedenbde of Ethics, meaning that either (1) buys seil$ buys alongside at
same price as clients, (2) in de minimis (smallpants that will not adversely impact client priae(8) 48 hours before or
after clients porders.

Neither FRIM nor any related person is an issuearof securities purchased for clients on a dismnaty basis, and neither
FRIM nor any related person has a material findrictarest in any security purchased for any cliem@ discretionary basis.

Neither FRIM nor any related person related pewstds as general partner to a partnership in whiehts are solicited to
invest or offered to advisory clients, however, FR$ an Adviser to the Altair family of private pleal investment vehicles,
and the conflict that this represents is describetle Private Placement Memorandum for each suetl. f

REVIEW OF ACCOUNTS AND GENERAL REPORTS

Adviser engages in an initial and ongoing revieweath Client's background, risk tolerance and imvest objective(s) in
relation to economic conditions and financial matkehavior. Adviser's Portfolio Managers are resjiua for the review of
Accounts, and as fiduciaries, maintain regular aontvith each Client. Adviser's supervisory stroetrequires that each
Portfolio Manager select from within a universeimfestment securities or funds that has been readely the applicant's
Investment Committee, and that all new Accounts ap& Portfolio Manager abide by these requiremamthin a
reasonable time (usually 24 months) absent extamuatircumstances (such as a low cost basis amocentrated
position).

Adviser may provide each Client with a quarterlycAant statement containing a detailed analysisveéstment holdings
and a transaction summary, at the Portfolio Mariagaie discretion. Adviser intends for each PtidftManager to have
periodic discussions regarding portfolio performamgth his/her respective Clients.

In addition, Clients receive monthly or quarterlgcdunt statements and may receive transaction roeetiions from the
broker-dealer, bank or trust company that holdgodlysof the Client’'s advisory Account assets. slimportant that you
review carefully all statements and confirmationsl gromptly report any discrepancies or concernthéocustodian and
Adviser.

Accounts in the Allocation Strategies Program anhe Model Portfolio Program are also reviewed byeatml team
responsible for trading and monitoring all the aods in a specific strategy. Such reviews are iditamh to the reviews
conducted by each account's Portfolio Manager.

CLIENT REFERRALS AND OTHER COMPENSATION

First Republic Bank and FRSC refer their respec@lients to Adviser and vice versa. The Adviser Jloet run sales
contest, but encourages referrals and offers rettognawards and other prizes for employees ofBaek or FRSC who
refer the most business to the Adviser. Notwithditagn the foregoing, the Adviser reserves the righteject any referral in
its sole discretion and will only offer investmexttvice where it can do so in a mutually benefimiahner with the Client in
accordance with its fiduciary duties under the Advs Act.

The Adviser may make First Republic Bank depogitstber bank products available to advisory Clients

ADDITIONAL COMPENSATION

Adviser is party to referral arrangements with dhparty solicitors, constructed in accordance VRtile 206(4)-3 of the
Investment Advisers Act, whereby third party satics will refer potential Clients to applicant iRahange for compensation
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based on a percentage of advisory fees collectddisér may compensate several of its employeeseblyethe employee,
upon bringing a new Client to Adviser, receiveaipn of the fees paid by a new Client to Adviser.

Adviser may direct custody to FRSC on behalf oe@liAccounts referred by First Republic Bank antl mave incentives
to encourage Clients to maintain custody of theicdunts at FRSC.

FINANCIAL INFORMATION
The Adviser is a wholly owned subsidiary of Firstdriblic Bank, a publicly traded company the finahstatements of
which are publicly available.

The Adviser does not require or solicit prepaynwnnore than $1,200 in fees per Client, six momthsiore in advance and
therefore a balance sheet of the Adviser is natired to be disclosed.

The Adviser has no financial condition to discldbat is reasonably likely to impair your ability toeet contractual
commitments to Clients at this time.

The Adviser has not been the subject of a bankyymetition at any time during the past ten yeansl, ia no longer affiliated
with either The Bank of America or Merrill Lynch.
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