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ITEM 4 - ADVISORY BUSINESS

Description of Services

Greystone Financial Group, Inc. is a registere@stwment adviser based in Troy,
Michigan. We are organized as a corporation utltetaws of the State of Michigan and we
have been providing investment management sersines 1995. John Mullins and Todd Moss
are our principal owners and both own fifty percg&f%) of our firm’s common stock.

Please refer to the description of each investmmeamagement service listed below for
information on how we tailor our advisory servitcegour individual needs. As used in this
brochure, the words “we,” “our,” “Greystone,” ands” refer to Greystone Financial Group, Inc.
and the words “you,” “your” and “client” refer tamy as either a client or prospective client of
our firm. Also, you may see the term Associateds®e throughout this brochure. As used in
this brochure, our Associated Persons is our aficemployees, and all individuals providing
investment advice on behalf of Greystone.

Greystone generally requires Associated Persohave a college degree and/or a
minimum five years related experience, displayghfiegree of integrity in previous business
background, high standards of morals and ethicdbar@bmmitted to providing quality
investment advice. If not previously attained, @sgated Persons are encouraged to obtain a
Master’s degree in a related field within five y&@af employment. Prior to providing
investment advice, Associated Persons will obtaiacceptable professional designation or
security license and register as an investmentadvepresentative in all appropriate
jurisdictions.

Financial Planning and Consulting Services

We offer general financial planning and consul@services as an integral part of our
management services described below. Financiahpig will typically involve developing a
plan to use a variety of advisory services to managir financial resources based upon an
analysis of your individual needs. Financial pliagncan simplify your situation and help
determine financial alternatives by: (1) defininmglanarrowing your objectives and investment
options; (2) identifying the areas of greatest @wng(3) creating a unique picture of your overall
financial situation, and (4) by providing an efigetway for us to address your unique financial
needs and objectives.

We utilize in-depth personal meetings with cliefisg their professional advisors if
required, to determine the client’s investment g@aid objectives. These services are rendered
in accordance with personal circumstances as detedin these meetings, and will generally
include the client’s current financial situatiogea family position, level of investment
experience, risk tolerance, earning capacity, tiason and goals and objectives.
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Our financial planning and consulting servicesunle, but are not limited to:

. General Financial Planning

. Educational Fund Planning

. Retirement Planning

. Estate Planning

. Corporate Retirement Planning
. Investment Planning

. Individual Tax Planning

. Risk Management

. Business Planning

. Business Succession Planning

We may also use financial planning software thebiporates actual historical data for
specific asset classification to determine a hisadyrstatistical analysis of your current portoli
An investor questionnaire is utilized to gatheoimmhation prior to any recommendation of
management services. Once we review and analgzefttrmation you provide to us, we may
deliver a written plan to you, designed to help gohieve your stated financial goals and
objectives.

Financial plans are based on your financial situnait the time we present the plan to
you, and on the financial information you provideus. You must promptly notify us if your
financial situation, goals, objectives, or needsnge. You are under no obligation to act on our
financial planning recommendations.

As part of our financial planning/consulting sees¢cwe may introduce you to, or utilize,
various third party service providers. Completd &l disclosure of any relationship between
Greystone and third parties, including any shaeedarrangement, will be provided to you when
recommending a third party.

Management Services

Overview

We offer discretionary investment management sesviccluding investment strategies
utilizing various third party service providersfazilitate different strategies which include
unified managed account programs and separatelggeadmaccount programs. During the
planning process, we help you define your risk ifgpfecommend an investment portfolio for
your accounts and prepare an investment recommendsgscribing the types of investments
and strategies to guide our management of younstsd“Investment Recommendation”).
With your approval, we may amend the InvestmentoRenendation from time to time. You
will have the right to place reasonable restriction your account and our services. You must
inform us, in writing, of any limitations or resttions applicable to your investments or our
services. You should notify us promptly, in writinfyyour financial situation, investment
objectives or investment restrictions change. Wieselect or assist you in selecting one of the
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investment strategies based on our understandipgusfspecific financial circumstances and
risk tolerance.

Prior to becoming our client, you will be requiredenter into a separate written
agreement with us that sets forth the terms andittons of the engagement and describes the
scope of the services to be provided, and thetéebs paid.

Unified Managed Account Program

We offer discretionary investment management sesvic a managed account program
through an Overlay Manager (the “UMA Program”).iSTOMA Program may consist of using
model portfolio advisers, model portfolios or otlvarestment options such as mutual funds
and/or exchange-traded funds (“ETFs”) to repredédfdérent investment strategies for managing
your account. Each of these investment strategigssigned to meet a specific goal.

Prior to investing in the UMA Program, you will exde a discretionary investment
management agreement with us setting forth thestammd conditions of our management of
your investments within the UMA Program. Dependimgthe management services the client
selects, the client will grant us limited discre@oy authority to manage the client account, in
accordance with the Investment Recommendationugfirselection of an overlay manager
(“Overlay Manager”), other subadvisers (“Subadvisand/or model portfolio advisers (“Model
Portfolio Advisers”; collectively, “Third-Party Seice Providers”). In addition, the client will
authorize the custodian to follow our instructi@sswell as instructions given by Third-Party
Service Providers to effect transactions, deliesusities, make transfers and payments, deduct
fees and take other actions with respect to tlmtchccount. The client will not have a direct
contractual relationship with the Overlay Manag@arbadviser or any other Third-Party Service
Provider.

If an account is managed in a model portfolio,ttheng of trades in the client account
will primarily depend upon the model or changethim model and, generally, will not take into
consideration how long a client may have held tstpn indicated by the model.

We will retain the right to replace the Overlay Mager, the Subadviser and any Model
Portfolio Adviser on a discretionary basis. Degiag on the service a client has selected, we
will separately provide the client with the firmdahure (Part 2 of Form ADV) for the applicable
Third-Party Service Provider(s) which includes mfiation about their services, model
portfolios, and investment strategies at or befbesexecution of our discretionary investment
management agreement.

Separately M anaged Accounts

If you select Separately Managed Account managesemices, we will engage a
Subadviser to assist us in designing a custom@liartbased on the information you have
provided us and our understanding of your spetifiEncial circumstances, anticipated future
financial needs, investment goals, return objestiugvestment horizon, and risk tolerance. The
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Subadviser will be responsible for model portfaanstruction, additional research services and
making recommendations of subadvisers, mutual fandsETFs.

Portfolio Management
1. Ameritrade ASA Accounts

We recommend an internet asset allocation serkiceigih a sub-advisor to Greystone,
Amerivest Investment Management, LLC, an investnaglviser registered with the SEC
(“Amerivest”), and affiliate of TD Ameritrade, IncAmerivest provides us a tool in making
investment decisions for our clients that haveldistaed Ameritrade ASA Accounts (“ASA
Accounts”). The service provides asset allocatemommendations, generally in the form of
Exchange Traded Funds (“ETFs”) that are based thmapplication of Amerivest's computer-
based models to specific categories of informatti@h we provide to Amerivest regarding our
client. This information may not include all ofyoindividual financial circumstances that we
consider when making investment decisions for ymlithe service recommendations may not
be consistent with your financial situation or goahcluding those which may have been
provided to TD Ameritrade. Greystone makes thalfinvestment decisions and suitability
determinations with respect to investments for yaaounts and neither Amerivest nor TD
Ameritrade assumes any responsibility for our itwesnt decisions or the suitability of the
investments for our clients.

2. Core ETF and Alpha Strategy

When appropriate, Greystone will recommend a bterttie Core ETF and Alpha
Strategy. The Alpha Strategy complements the E€dife more or less of your portfolio will be
allocated to the Alpha Strategy according to yiek tolerance and investing goals. The Alpha
Strategy will seek Alpha through individual stodkking, ETF’s, and options trading. The Core
ETF strategy will focus on low beta and long-tenmasting. Beta is a measure of a security's
volatility in relation to the market. Both strategiwill utilize options and therefore, clients that
are looking for exposure to options trading woutddppropriate for the Core ETF and Alpha
Strategy.

3. Investment Management as a 3(38) Fiduciary Managepualified Plans

We provide, on a discretionary basis, investmemagament services to qualified
retirement plans which are subject to the Empldyerement Income Security Act of 1974, as
amended (“ERISA”). As part of our services to giiedi plans, we will act as a fiduciary of the
plan under Section 3(21)(A)(ii) and as an Investimé&anager under Section 3(38) of ERISA.
As a 3(38) investment manager, you give us disamaty authority to manage the plan’s assets.
This means the you shift your fiduciary respongiptb us for the selection of the plan’s
investments.

For all qualified plan clients, we will review tipdan’s investment objectives, risk
tolerance and goals with the fiduciary to develogppropriate investment policy statement
(“IPS”) or we will review and amend the plan’s dkig IPS. The IPS will be based upon
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modern portfolio theory and will incorporate coresigtions such as employee and participant
demographics, nature of asset class categoriesinaitsy or investment return objectives for the
asset class categories set forth in the IPS inofuthie designated investment alternatives. Your
IPS may place restrictions on the types of investsithe plan may invest assets in. Under our
investment management agreement, we will haveduhiscretionary authority to manage the
plan’s assets in accordance with the IPS. Weselkct, monitor, remove, and replace the plan’s
designated investment alternatives, including difiggh default investment alternative as
defined in ERISA 404(c)(5) and DOL Regulation 258Ric5 (the “Designated Investment
Alternatives”) consistent with the IPS. The designl investment alternatives will comprise the
plan’s core investment menu. As a 3(38) investmeamager we will retain full discretionary
authority to make changes to the designated invardtaiternatives without prior consultation
with you. We continually monitor the performandeath investment options.

If elected by the plan fiduciary, we may offer istraent advice (“Advice Services”) to
plan participants as an additional service undemlagueement, subject to the terms and
conditions set for in the Participant Advice Suppdmt. Advice Services will be available to
plan participants in two ways: (a) by telephone/iserand (b) in person. Our representatives
will gather information concerning plan participarnime horizon, risk tolerance and investment
goals. Our representatives will review the infotiora provided and invest, on a discretionary
basis, the participant’s account in accordance higlor her objectives. Advice Services are
provided only to those participants who elect tetwith our representatives and accept our
services.

Annuity Management

If you wish to invest in an annuity, we will recoramd and manage the investments
within the annuity using the financial informatigau provide to us.

Tax Overlay Manager Services

Tax overlay management services are available aption for accounts utilizing the
UMA Program through the Overlay Manager. If youcekax overlay management services, the
portion of your fee paid as the management feeoom giccount will increase. The overlay
manager will develop a tax strategy for your actdnased on the information and instructions
provided by you in the Tax Overlay Management SewiEnrollment Form. Tax overlay
management services in an investment account lo¢feefits and limitations, as described below.
The tax strategy developed for you by the overlaypager is provided solely in connection with
your account and the overlay manager does notgeayeneral tax planning services. If you do
elect the tax overlay management services optieasp consider the following:

» The Tax Overlay Manager will implement tax overtagnagement services
based on the information and instructions providggou for your account(s).

* The Tax Overlay Manager does not provide genexahdiwice, tax return
preparation or tax planning services.
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» The Tax Overlay Manager will seek to reduce theaVéax burden of the
account while seeking to maintain the risk andrretinaracteristics of the model
portfolios received from Model Portfolio Advisers.

* When providing tax overlay management serviceléatccount, short-term gains
are avoided where possible, but long-term gainsaréimited unless you have
requested a mandate to limit realized long-termgai

The Overlay Manager will provide tax overlay manageat services with the assumption
that the Overlay Manager will continue to providevices to the account for an entire tax year.
The termination or removal of the overlay managermservices before the completion of an
entire tax year may result in adverse tax consempgenncluding without limitation realization of
short-term capital gains. Regardless of your agteize or any other factors, we strongly
recommend that you continuously consult with ageofessional prior to and throughout the
investing of your assets.

As described in the “Fees and Compensation” settbow, the Tax Overlay
Management Services are offered at an additiorsdltoojou. Please refer to the Overlay
Manager’s Part 2A of Form ADV for more informatiabout the fee.

Our Wrap Fee Program

Previously, we offered discretionary managementises through a wrap fee program
where clients were charged one all-inclusive feesteh services. We no longer offer this
program to new clients.

Assets Under Management

As of September 30, 2014, we manage $340,655,06l(eim assets on a discretionary
basis and $113,000 in client assets on a nondiscegy basis.

ITEMS - FEES AND COMPENSATION

The fee schedule for our investment managemenicssris generally based upon a
percentage of the client’s assets under our managieand the investment program of the
account. The specific manner in which we chargs fe established in our written agreement
with the client.

If you select the UMA Program, the Separately Mauwbgccount and/or the Tax
Overlay Management Services, fees are chargedaylyart advance on the first day of the
calendar quarter or on the first day assets afeeimccount. These fees are in addition to our
investment management fee and deducted quarterty your account. Management fees will
be adjusted on a pro rata basis for deposits dxdnatvs over $25,000 that occurs anytime in
your account, other than on the last business tlagah calendar quarter. The value of the
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account shall be based on the value of the ac@suot the last business day of the preceding
calendar quarter.

In addition to the fees below, you will be respbitsifor the fees of the Model Portfolio
Adviser. Model Portfolio Adviser fees will be dat@ned by multiplying your account value by
the current target allocation to such Model Poidféldviser, by the applicable quarterly fee.
Generally, fees fall between 0.20% and 1.0%. WeEenetify you from time to time of the fees
associated with the selected Model Portfolio Adrase

Although our fees for our services may be negdliat@der certain circumstances, our
standard fee schedules for the different managessgunices are as follows:

Minimum Fees for Unified Managed Account Program am Separately Managed Accounts

e $12.50 for Accounts which hold at the end of thartgr only mutual funds, ETFs or
similar securities or investment products;
* $25.00 for Accounts that include any allocatiotModel Portfolio Advisers

Unified Managed Account Program

Annualized Fees

Asset Greystone Reporting
Amount Fee Overlay Manager Subadvisor | Custodian| Services
Separate

ETFs/Mutual Account
Funds Management
Up to 1.25% 0.08% 0.16% 0.10% 0.14% 0.017%
$250,000
$250,001to | 1.25% 0.08% 0.16% 0.10% 0.11% 0.017%
$500,000
$500,001to | 1.25% 0.08% 0.16% 0.10% 0.07% 0.017%
$2,000,000
Over 1.00% 0.08% 0.16% 0.10% 0.05% 0.017%
$2,000,000

Greystone Fee: Greystone charges a tiered rate; 1.25% on all ateaymto $2 Million
and then 1.00% on all amounts in excess of $2 duilli

Custodian Fee: Custodian charges a tiered rate; 0.14% on the®¥2560,000, 0.11% on
the next $250,000, 0.07% on the next $1.5 Milliod 8.05% on amounts above $2 Million.

SEC Form ADV Part 2A 7 Greystone Financial Group, Inc.
April 9, 2015 11516533



Separately Managed Accounts

Annualized Fees

Greystone
Asset Amount Fee Subadvisor | Custodian
Up to $250,000 1.25% 0.10% 0.14%
$250,001 to $500,000 1.25% 0.10% 0.11%
$500,001 to $2,000,00( 1.25% 0.10% 0.07%
Over $2,000,000 1.00% 0.10% 0.05%

Annualized Fees for Fixed Income Portfolios

Subadvisor
and Model
Greystone| Portfolio
Asset Amount Fee Fee Custodian
Up to $250,000 0.50% 0.10% 0.14%
$250,001 to $500,000 0.50% 0.10% 0.11%
$500,001 to $2,000,00( 0.50% 0.10% 0.07%
Over $2,000,000 0.50% 0.10% 0.05%

Greystone Fee: Greystone charges a tiered rate; 1.25% on all amaimto $2 Million
and then 1.00% on all amounts in excess of $2 ddilli

Custodian Fee: Custodian charges a tiered rate; 0.14% on the®¥250,000, 0.11% on
the next $250,000, 0.07% on the next $1.5 Milliod 8.05% on amounts above $2 Million.

Custodian Fee: Custodian charges a tiered rate; 0.14% on the®¥250,000, 0.11% on
the next $250,000, 0.07% on the next $1.5 Milliod 8.05% on amounts above $2 Million.

Reporting Fee: Greystone charges a flat rate of 0.017% on anygmodf an account
where Greystone provides reporting services. éntlreports are prepared, for a fee, by a
subadvisor, the fees will be established in outtemiagreement with the client.

Statement Delivery Fee: If client reports are prepared and delivered bylzadvisor
through the U.S. Postal service, fees will be éisfadd in our written agreement with the client.
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Portfolio Management

1. Ameritrade ASA Accounts

Value of Account Annualized Fee
All Assets 1.50%

TD Ameritrade does not charge commissions on timse in ETFs for our client’s
invested in ASA Accounts, including transactiondiqaidate positions transferred into such
accounts. See “Brokerage Practices” below fortautdil disclosures regarding the portfolio
management services provided through the Amer&8st Program.

2. Core ETF and Alpha Strategy

Annualized Fees

Brokerage Fees

Value of Account Greystone Fee Asset Based Fee Transaction Based Fee
$25,000 to $250,000 1.50% 0.14% Execution fees fof
$250,001 to $500,000 1.50% 0.11% purchase and sale
transactions.
$500,001 to $2,000,000 1.50% 0.07%
Over $2,000,000 1.50% 0.05%

Greystone Fee: Greystone charges a flat rate of 1.50% on skitss

Asset Based Fee:  TD Ameritrade charges a tiered rate; 0.14%henfirst $250,000,
0.11% on the next $250,000, 0.07% on the next Blll®n and 0.05% on amounts above $2
Million.

Transaction Based Fee: TD Ameritrade charges brokerage fees, commissamal other
related costs and expenses.

Clients invested in these strategies will determivieh our Associated Person, the
appropriate platform for brokerage and custodiatises. In determining whether to recommend
the asset based platform to the client, our AssediBerson will consider with the client, the
trading patterns of the strategy for the clientsaunt, the costs and potential benefits of this
arrangement as compared to paying commissiongpen-tiade basis. If your account is subject
to asset based broker fees, the fees will inclodecbst of execution of transactions by the
broker-dealer. You will incur a “traded away” fiééransactions in your account are not traded
at your broker or dealer. Management fees wikhtheisted on a pro rata basis for deposits or
withdraws over $25,000 that occurs anytime in tteoant, other than on the last business day of
each calendar quarter.
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3. Investment Management as a 3(38) Fiduciary Mangepualified Plans

Our fees for our investment management servicesiitgualified plan clients may be
negotiated. The specific manner in which we chéegs is established in our written investment
management agreement. We bill our fees quarterlgdvance, based on the value of the plan’s
assets as of the last day of the prior quarterearted by the plan’s custodian and upon
appropriate valuation information. Fees for Adv8®rvices is based on the value of the
accounts of those plan participants electing Ad@eevices as of the last day of the prior
guarter, as reported by the plan’s custodian od §harty record keeper.

Annuity Management

Asset Amount Annualized Fee
First $2,000,000 1.25%
Over $2,000,000 1.00%

Fees are charged quarterly in advance on thedfgbf the calendar quarter or on the
first day assets are in the account. These feesmaddition to our investment management fee
and deducted quarterly from your account. We adjust our management fees on a pro rata
basis for deposits or withdraws over $25,000 tlcatics anytime in your account, other than on
the last business day of each calendar quartee.value of the account shall be based on the
value of the account as of the last business d#lyegpreceding calendar quarter. There is no
minimum fee for this service.

Tax Overlay Management Services

For any account allocated to the Tax Overlay Mansegg Service, there will be an
annual fee of 0.10%. Minimum fee for accounts #Badoin tax overlay management services at
the end of the quarter is $62.50.

Termination

Either party may terminate the investment managéagneement by providing 30 days’
written notice. Your death, disability, or incontgrece will not terminate or change the terms of
the investment management agreement. However,ep@autor, guardian, attornepn-fact, or
other authorized representative may terminatermwgstment management agreement with you
by providing us with proper written notice.

You will incur a pro rata charge for services renedeprior to the termination of the
investment management agreement, which means ybmeur advisory fees only in proportion
to the number of days in the quarter for which goel a client. Termination of our agreement
shall not affect liabilities or obligations incudrérom transactions initiated under our agreement
prior to the termination date, such as the purclbégevestments by us for your account. You
are responsible for any cost incurred in trangigrassets from your account to a different
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account and any management fees accrued and watghigltime of termination. If you have
pre-paid advisory fees that we have not yet eamvedyill refund a prorated amount of the fee
to you for the period from the termination dateotigh the end of the billing period. After the
termination date, we shall have no further dutiesldigations to you under our agreement.
Termination of our agreement will not terminate thent’'s agreement with their broker-dealer
or custodian.

Additional Fees and Expenses

Our fees do not include brokerage commissionss#éetion fees, and other related costs
and expenses you will incur and are in additionuofee. You may also incur certain charges
imposed by custodians, brokers, and Third-Partyi&eProviders such as wire transfer and
electronic fund fees, check writing fees, SEC esperon securities transactions, custodial
termination fees, and other fees and taxes on tegkeaccounts and securities transactions. We
do not receive any portion of these fees or comomss Our fee is inclusive of any financial
planning advice or financial plan we may provide ¥s part of our investment management
services to you.

We may amend our agreement, including the manageseerices schedule and fee
schedule by providing you with 30-days prior writteotice. You may terminate our agreement,
as provided above, if the change is not acceptable.

If your account is subject to asset based broles, fihe fees will include the cost of
execution of transactions by the broker-dealerweiceer, the Overlay Manager or the
Subadviser, as applicable, may effect transacttimsr than through your broker or dealer as
necessary due to regulatory or other constrainifstioe Overlay Manager or the Subadviser
reasonably believes in good faith that the othekér or dealer may effect such transactions at a
price, including any brokerage commissions or deakekup or markdown, that is more
favorable to your account than would be the casigeitransaction were effected through your
broker-dealer.

As part of your investment strategies you may lested in mutual funds and exchange
traded funds. ETFs and Mutual Funds typically ghdheir shareholders various transactions
and operating expense costs associated with tablissiment and operation of the funds. These
fees will generally include a management fee, st@der servicing, other fund expenses, and
sometimes a distribution fee. If the fund also asgs sales charges, you may pay an initial or
deferred sales charge. The fees that you pay for ilsvestment management services are
separate and distinct from the fees and expensegeaxhby mutual funds and exchange traded
funds (described in each fund’s prospectus).

Consequently, for any type of fund investments ilmportant for you to understand that
you are directly and indirectly paying two levefsadvisory fees and expenses: you pay one
layer of fees to the fund and you pay one layexdvisory fees and expenses to us. Generally
speaking, most funds may be purchased directijowitusing our services and without
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incurring our advisory fees. To fully understahd total cost you will incur, you should review
all the fees charged by mutual funds and exchaaged funds, Greystone, and others.

Direct Billing to Client’'s Custodian

Generally, clients authorize us to grant the cuato@germission to directly deduct the
fees from their account. Under our investment rgangent agreement, you will authorize our
fees (as well as those of other service providemesacribed in our investment management
agreement) to be automatically deducted and pattidogustodian. The custodian’s periodic
statements will show these fee deductions from waooount. You may withdraw this authori-
zation for direct billing of these fees at any titmenotifying us and your custodian in writing.

Comparing Costs

Your total cost of each of the services providedulgh our management service
offerings, if purchased separately, could be moidess than the costs of our bundled services
with the Third-Party Service Providers. Cost fastoan include:

» your ability and the costs to obtain the desireggtiment management services;

* your ability to retain the desired overlay manaagsi obtain model portfolio(s), where
applicable;

» your ability to obtain expertise in selecting andmtoring the overlay manager and
model portfolio providers;

» your ability to invest in and where applicable,akimce the desired investments without
payment of a sales charge; and

» your ability to obtain reports comparable to thpsavided through our management
services.

When making cost comparisons, you should be aviatethie combination of investment
management, custodial, consulting, and brokeraggcss available through our management
services may not be available separately. In amgitertain model portfolio providers or the
overlay manager may not be available to you outsfdmair management services either because
of minimum account size requirements, fee schedgksgraphic availability, or other factors.

Family & Friend Accounts

We may provide the same services for no fee ofefes lower than those charged to
clients who are not members of our families onfde of Greystone. These fees are not
available to our general clients.

Compensation for the Sale of Other Investment Prodcts

We are licensed as an insurance producer and sersens providing investment advice
on behalf of Greystone are licensed as independsmtance agents. Greystone and these
Associated Persons will earn commission-based cosgpen for selling insurance products.
Insurance commissions earned are separate anditioado our advisory fees. This practice
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presents a conflict of interest because we havecamtive to recommend insurance products to
you for the purpose of generating commissions ratran solely based on your needs.
However, you are under no obligation, contractuatlptherwise, to purchase insurance
products through Greystone or our Associated Psrson

ITEM 6 - PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MA NAGEMENT

We do not accept performance-based fees or patecip side-by-side management.
Side-by-side management refers to the practiceamfaging accounts that are charged
performance-based fees while at the same time nrapagcounts that are not charged
performance-based fees. Performance-based feésearthat are based on a share of capital
gains or capital appreciation of a client’s accoudur fees are calculated as described in the
“Fees and Compensation” section above, and arehasged on the basis of a share of capital
gains upon, or capital appreciation of, the fumdgdur advisory account.

ITEM 7 - TYPES OF CLIENTS

We offer investment management services to indalglipension and profit sharing
plans, trusts, estates, charitable organizatiamrpocations, and other business entities.

In general, we require a minimum of $250,000 toroged maintain a managed account
in the UMA Program. Some strategies, within the AJIRfogram, may have higher required
minimums to participate. Some of the Separatedypdfjed Account programs require a
minimum of $250,000. Portfolio Management servitesugh Amerivest ASA Program are
most appropriate for accounts under $250,000. riinédnum investment in an annuity is
$25,000. We do not require a minimum investmernhéenCore ETF and Alpha Strategy.

At our discretion, we may waive the minimum accosineé. For example, we may waive
the minimum if you appear to have significant paigdrior increasing your assets under our
management. We may also combine account valug®toand your minor children, joint
accounts with your spouse, and other types ofaelatcounts to meet the stated minimum.

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

Methods of Analysis and Investment Strategies

Our investment strategies and advice may vary dépgrupon each client’s specific
financial situation. As such, we determine investts and allocations based upon your
predefined objectives, risk tolerance, time horjZorancial horizon, financial information,
liquidity needs, and other various suitability fast Your restrictions and guidelines may affect
the investments and strategies used to guide onagesnent of your account.
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We obtain research materials prepared by thirdgsriWe believe these resources for
information are reliable and regularly depend asthresources for making our investment
decisions; however, we are not responsible foattoeiracy or completeness of this information.

For accounts utilizing the UMA Program through @werlay Manager, see “Other
Services” above, for information about utilizinggx overlay management service.

For accounts utilizing the Core ETF and Alpha &gt we utilize fundamental analysis
to evaluate the investments. Fundamental andlygidves researching the quantitative and
gualitative characteristics of a security, takingpiaccount applicable economic, industry, or
other external considerations to try to determisentrinsic value. Because it can take a long
time for a security’s value to be reflected in tharket, the risk associated with this method of
analysis is that a gain is not realized until theusity’s market price rises to the security’s true
value. The risk of fundamental analysis is th&arnmation obtained may be incorrect and the
analysis may not provide an accurate estimateroiregs, which may be the basis for a
security's value. If security prices adjust rapidiynew information, utilizing fundamental
analysis may not result in favorable performance.

The Core ETF and Alpha Strategy are disclosed uth@efAdvisory Business” section in
this Brochure. We may use long-term, short-tefmoytssales trading and option writing as part
of our investment strategy when managing your aai{el

Long Term Purchases: Securities purchased witkxpectation that the value of those
securities will grow over a relatively long periotitime, generally greater than one year.

Short Term Purchases: Securities purchased witexpectation that they will be sold
within a relatively short period of time, generdigs than one year, to take advantage of the
securities' short-term price fluctuations.

Short Sales: Securities transaction in which aestor sells securities he or she
borrowed in anticipation of a price decline. Thedstor is then required to return an equal
number of shares at some point in the future. Atsdwler will profit if the stock goes down in
price, but if the price of the shares increaseptiitential losses are unlimited.

Option Writing: Security transaction that involv&alling an option. An option is the
right, but not the obligation, to buy or sell atparlar security at a specified price before the
expiration date of the option. When an investolssah option, he or she must deliver to the
buyer a specified number of shares if the buyeraeses the option. The seller pays the buyer a
premium (the market price of the option at a patéictime) in exchange for writing the option.
Options are complex investments and can be veky,respecially if the investor does not own
the underlying stock. In certain situations, arestor's risk can be unlimited.

In some cases, frequent trading can negativelgtifigestment performance,
particularly through increased brokerage and aita@sactional costs and taxes. Our strategies
and investments do not take into account tax impbas. Unless we specifically agree
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otherwise, and in writing, tax efficiency is notrqarimary consideration in the management of
your assets. Regardless of your account size ootlrgy factors, we strongly recommend that
you continuously consult with a tax professionabpto and throughout the investing of your
assets.

Recommendation of Particular Investment Strateqgies

As disclosed under the “Advisory Business” sectiothis Brochure, depending on the
management services you have selected, we wiltatgha provide you with the firm brochure
(Part 2 of Form ADV) for the applicable Third-Pa&grvice Provider(s) which includes
information about their methods of analysis, inmexstt strategies and risk of loss.

Information Regarding Exchange Traded Funds

ETFs are types of securities that derive their@dtam a basket of securities such as
stocks, bonds, commodities or indices and tradexahanges during the day like individual
stocks, while traditional mutual funds are pricet®a day at the close. The value of our
portfolio will fluctuate with the value of the undging securities. ETFs trade like a stock, and
there will be brokerage commissions associated thigtbuying and selling of the ETFs.

We may invest in passively managed funds desigmedék the investment results that
correspond generally to the price and yield ofratek however; we may invest in actively
managed ETFs. ETFs that are actively managed dmely seek to passively track an index;
instead they seek to achieve a specified investolgeattive using an active investment strategy.

You should anticipate that the value of an ETF etavould decline, more or less, in
correlation with any decline in the value of itsresponding index. An ETF return may not
match the return of the index. The ETF may inuesimall capitalization, mid-capitalization,
emerging markets and international companies. $aoipanies may experience greater price
volatility than larger, more established compani8smetimes referred to as a “tracking error,”
expenses and other factors may affect the perfarenahan ETF so that the ETF’s performance
will not exactly match the performance of theirpestive underlying indexes.

Risk of Loss

While we strive to render our best judgment ona@ients’ behalf, many economic and
market variables beyond our control can affectpsormance of client investments. As a
result, we cannot guarantee to clients any spdetiel of performance, nor can we assure clients
that their investments will be profitable or asscifents that no losses will occur in their
investment portfolio. Past performance is one cmnation with respect to any investment or
investment advisor, but it is not a predictor diife performance. Investing in securities
involves risk of loss that you should be prepaceddar. We do not represent or guarantee that
our services or the Overlay Manager, Model Poxfobr other Third-Party Service Providers’
methods of analysis can or will predict future tessisuccessfully identify market tops or
bottoms, or insulate clients from losses due tdketacorrections or declines. We cannot offer
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any guarantees or promises that your financialggaadl objectives will be met. Past
performance is in no way an indication of futurefpenance.

Each type of investment has its own unique seisi&srassociated with it and it would not
be possible to list here all of the specific riskgvery type of investment. Even within the same
type of investment, risks can vary widely. While wsannot foresee all potential risks, and many
more exist than listed below, these are the masihoon risks investors face:

Interest-rate Risk: Fluctuations in interest rateg/ cause investment prices to fluctuate.
For example, when interest rates rise, yields astieg bonds become less attractive,
causing their market values to decline.

Income Risk. Income may decline when interest riksThis decline can occur because
the ETF/mutual fund must invest in lower-yieldingnlls as bonds in its portfolio mature,
bonds in the underlying index are substituted erEf F/mutual fund otherwise needs to
purchase additional bonds.

Market Risk: The price of a security, bond, or valtfund may drop in reaction to

market events or other factors. This type of iss&aused by external factors independent
of a security's particular individual circumstancé®r example, political, economic and
social conditions may trigger market events. Eafeslargely influenced by the value of
the index it tracks. As the index value changeggponse to news and general economic
conditions of domestic and international marketgeneral, so will the value of the ETF,
which can result in a loss of principal to investor

Inflation Risk: When inflation is present, a doltaday will not buy as much as a dollar
in the future, because purchasing power is erodirige rate of inflation. Your
investment may lose value if it is not keeping padé inflation.

Currency Risk: Overseas investments are subjdtidtuations in the value of the dollar
relative to the currency of the investment's homentry. This is also referred to as
exchange rate risk.

Reinvestment Risk: The risk that proceeds fromuniag investments may have to be
reinvested at a potentially lower rate of retura.(interest rate). This primarily affects
fixed income securities.

Business Risk: These risks are associated witdrtecplar industry or a particular
company within an industry. For example, pharmacaltompanies depend on
developing new drugs, a lengthy and expensive pgyaehich may or may not be
successful, thus affecting their future profitsheir risk of a profit shortfall is greater

than say an electric company, which has establishes$tments in place and generates a
more predictable income from customers who buy dleeady available product.
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Liquidity Risk: Liquidity is the ability to quickl convert an investment into cash.
Markets can also experience a decline in liquiditych can negatively impact ETP
prices while increasing the difficulty to exit agson. The ability to purchase or sell
large positions of ETP securities, due to posddMetrade volume, may take time (i.e.
days).

Financial Risk: Excessive borrowing to financeuaibess' operations increases the risks
to profitability, because the company must meetéhas of its debt obligations in good
times and bad. The inability to meet debt obligadi in severe economic downturns,
may result declining market value of the compargbt and equity securities or possibly
even bankruptcy.

International Investment Risk. International inveshts may involve risk of capital loss
from unfavorable fluctuations in currency excharafes, differences in generally
accepted accounting principles, or economic ottipaliinstability in other nations.

Emerging Markets Risk. Investments in emerging m@&rknay be subject to a greater
risk of loss than investments in more developedketar Emerging markets may be more
likely to experience inflation risk, political tuiwit and rapid changes in economic
conditions than more developed markets. Emergingcets often have less uniformity in
accounting and reporting requirements, unreliabteisties valuation and greater risk
associated with custody of securities.

Investing in securities involves risk of loss tlat should be prepared to bear.
Obtaining higher rates of return on investmentsclfy entails accepting higher levels of risk.
We will work with you to attempt to identify the laace of risk and reward that is appropriate
and comfortable for you. However, it is still ya@sponsibility to ask questions if you do not
fully understand the risks associated with any stweent or investment strategy.

ITEM 9 - DISCIPLINARY INFORMATION

Neither Greystone nor any of our Associated PerBassany reportable disciplinary
information.

ITEM 10 - OTHER FINANCIAL INDUSTRY ACTIVITIES AND A FFILIATIONS

In addition to being registered as an investmenwnisad, we are also licensed as an
insurance producer. Persons providing investmdvita on behalf of Greystone may also be
licensed as insurance agents. These personsawilloemmission-based compensation for
selling insurance products. Please see the “Ree€ampensation” section in this brochure for
more information on compensation we receive fdirgglnsurance.

Greystone Investment Group, LLC, a related perswieucommon control and
ownership with Greystone, is the Manager of GraystGapital I, LLC (the “Fund”).
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Greystone Capital Il, LLC is a private pooled inveent vehicle which makes private equity
investments. Greystone Investment Group, LLC k&secompensation for acting as Manager of
Greystone Capital I, LLC and such compensaticsegarate and apart from the fees charged by
us for investment management services. Clien@refstone may be solicited to invest in
Greystone Capital Il, LLC, and are hereby advised wve may have an incentive to recommend
this over other investments given the affiliatiatéeen the firms and given that our associated
persons have made an investment into Greystonstimeat Group, LLC and Greystone Capital
Il, LLC. Greystone Capital Il, LLC is offered t@rtain sophisticated investors only by way of
private offering memorandum and other documernisedtors and prospective investors should
refer to such documents for a complete descripifdhe fees, investment objectives, risks and
other relevant information.

In April 2014, Greystone Financial Group, Inc. &alth Padre Ventures 2 L.L.C.
formed Greystone Retirement Group, LLC, as a jeantture company, each firm owns 50% of
the ownership of Greystone Retirement Group, LO®is company was formed to provide
investment management services to trustees offgaatetirement plans and the plan’s
participants.

ITEM 11 - CODE OF ETHICS, PARTICIPATION OR
INTEREST IN CLIENT TRANSACTIONS AND PERSONAL TRADIN G

Description of Our Code of Ethics

We strive to comply with applicable laws and regjolas governing our practices.
Therefore, our Code of Ethics includes guidelirmgptofessional standards of conduct for our
Associated Persons. Our goal is to protect yaeraésts at all times and to demonstrate our
commitment to our fiduciary duties of honesty, gdaith, and fair dealing with you. All of our
Associated Persons are expected to adhere stadihese guidelines. Our Code of Ethics also
requires that certain persons associated with Gregsubmit reports of their personal account
holdings and transactions to a qualified represimetaf Greystone who will review these
reports on a periodic basis. Persons associatéddveystone are also required to report any
violations of our Code of Ethics. Additionally, wieaintain and enforce written policies
reasonably designed to prevent the misuse or disaéion of material, non-public information
about you or your account holdings by persons @ssatwith Greystone.

Our Code of Ethics is available to you upon requ&siu may obtain a copy of our Code
of Ethics by contacting our Chief Compliance Offie¢ 248-267-1270.

Participation or Interest in Client Transactions

We may solicit clients to invest in the Fund refered above. We have an incentive to
recommend the Greystone Capital I, LLC fund ovikieo investments as associated persons
and/or related entities to us have made an invedtm® the Fund. Please refer to the Other
Financial Industry Activities and Affiliation seoth above for more information on the Fund.
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Personal Trading Practices

Greystone and our Associated Persons are perntiealy or sell securities that we
recommend to clients. To eliminate this confti€interest, it is our policy that neither our
Associated Persons nor Greystone shall have priovier your account in the purchase or sale of
securities.

ITEM 12 - BROKERAGE PRACTICES

As disclosed under the “Advisory Business” sectiothis Brochure, depending on the
management services you have selected, we wiltatgha provide you with the firm brochure
(Part 2 of Form ADV) for the applicable Third-Pa&grvice Provider(s) which includes
information about their brokerage practices and malude specific disclosures regarding their
trade aggregation, trade allocation and trade @aobcy.

Directed Brokerage

Unless you participate in the UMA Program, you rdagct us to utilize a specified
broker-dealer of your choice to effect transactifumsr with your account. You should under-
stand that, in the case of such a directed brokesagngement:

. you will be solely responsible for negotiating ttlerms and arrangements on
which those brokers and dealers are engaged, amdlMmave no responsibility for reviewing
the fairness of those terms and arrangements;

. we will not seek better execution services ocgsifrom other brokers and dealers
in connection with transactions for your account;

. we will not be able to “batch” or “aggregate”nsactions for your account with
transactions for our other clients not subject sinailar such arrangement;

. we will not monitor the performance of or the\gees provided by the brokers
and dealers so designated; and

. you may pay higher commissions or other traneaatbsts or greater spreads, or
receive less favorable net prices, on transacfiomthe account than would otherwise be the
case.

However, we may seek better execution servicesicepfrom other brokers or dealers
or “batch” your transactions for execution if swttion is required by law or fiduciary duties,
including but not limited to, the fiduciary dutyquisions under the Employee Retirement
Income Security Act of 1974, as amended (ERISAthefclient is a plan subject to ERISA, or if
the designated broker or dealer is unable or umgitio effect a particular transaction or
transactions.
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Recommended Brokerage and Custodial Services andfEbollars

We recommend the brokerage and custodial servicE® @&meritrade Institutional
Services, a division of TD Ameritrade, Inc., memB&RA/SIPC/NFA (“TD Ameritrade”), an
unaffiliated securities broker-dealer. We parttgin the TD Ameritrade Institutional program.

TD Ameritrade offers services to independent inmesit advisers which include custody
of securities, trade execution, clearance andesedtht of transactions. We receive some benefits
from TD Ameritrade through our participation in thegram. We believe that TD Ameritrade
provides quality execution services for you at cetite prices. Price is not the sole factor we
consider in evaluating best execution. We alssictem the quality of the brokerage services
provided by TD Ameritrade, including the value e$earch provided, the firm’s reputation,
execution capabilities, commission rates, and nesipeness to our clients and to us. In
recognition of the value of research services alitianal brokerage products and services TD
Ameritrade provides, you may pay higher commissemmd/or trading costs than those that may
be available elsewhere.

As disclosed above, we participate in TD Amerittadiestitutional customer program.
There is no direct link between our participatiorthe TD Ameritrade program and the
investment advice we give our clients, althoughreeeive economic benefits through our
participation in the program that are typically agtilable to TD Ameritrade’s retail investors.
These non-"soft dollar” benefits include the folliogy products and services (provided without
cost or at a discount): receipt of duplicate cligiatements and confirmations; research related
products and tools; consulting services; acceasttading desk serving Greystone’s participants;
access to block trading (which provides the abtlityaggregate securities transactions for
execution and then allocate the appropriate sharesr client accounts); the ability to have our
fees deducted directly from our client accountsgas to an electronic communications network
for client order entry and account information; exto mutual funds with no transaction fees
and to certain institutional money managers; asdalints on compliance, marketing, research,
technology, and practice management products wicesrprovided to us by third party vendors.
TD Ameritrade may also have paid for business déinguand professional services received by
our Associated Persons. Some of the productsemaes made available by TD Ameritrade
through the program may benefit us but may not fiemer client accounts. These products or
services may assist us in managing and adminigtern client accounts, including accounts not
maintained at TD Ameritrade. Other services ma@dable by TD Ameritrade are intended to
help Greystone manage and further develop our bssienterprise. The benefits received by us
or our Associated Persons through participatiaiménprogram do not depend on the amount of
brokerage transactions directed to TD Ameritra8ls.part of our fiduciary duties to our clients,
we endeavor at all times to put the interests ofctiants first. Clients should be aware,
however, that the receipt of economic benefits puour Associated Persons in, and of, itself
creates a potential conflict of interest and malyrectly influence our choice of TD Ameritrade
for custody and brokerage services.
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We also receive from TD Ameritrade certain addiiiceconomic benefits (“Additional
Services”) that may or may not be offered to armeoindependent investment advisers
participating in the program. Specifically, thediibnal Services consist of Asset Book, a
software program which assists us with investmeporting.

TD Ameritrade provides the Additional Services simiits sole discretion and at its own
expense, and we do not pay any fees to TD Ameetfadthe Additional Services. Greystone
and TD Ameritrade have entered into a separateeagget (“Additional Services Addendum”)
to govern the terms of the provision of the AddiabServices.

Our receipt of Additional Services raises potert@iflicts of interest. In providing
Additional Services to us, TD Ameritrade most likebnsiders the amount and profitability to
TD Ameritrade of the assets in, and trades placedir client accounts maintained with TD
Ameritrade. TD Ameritrade has the right to terntéendne Additional Services Addendum with
us, in its sole discretion, provided certain coodis are met. Consequently, in order to continue
to obtain the Additional Services from TD Ameriteadve may have an incentive to recommend
to our clients that the assets under managemeGtdystone be held in custody with TD
Ameritrade and to place transactions for clienbaots with TD Ameritrade. Our receipt of
Additional Services does not diminish our duty ¢tbia the best interests of our clients,
including seeking best execution of trades fomtleccounts.

Trade Aggregation, Allocation Policy and Partial Flls

We may aggregate orders for securities transactinresportfolio basis such that all
client accounts invested in accordance with theespontfolio will be traded in a block trade. In
doing so, we strive to treat each client fairly aviti not favor one client over another client.
Each account that participates in an aggregatest ovill participate at the average share price
for all transactions ordered by us in that secuwitya given business day. If an aggregated order
is not filled in its entirety, it may be allocatachong participating accounts on a pro rata basis.
However, if the partial fill is determined to beappropriate for an account such that the number
of shares for a particular account would be too tewarrant the investment or result in partial
shares, then the shares will not be allocatedababcount. If the security is so thinly tradedtth
we are unable to obtain sufficient shares for lahts, it is possible that the entire trade would
be busted.

We will not aggregate trades for your accountif aave placed restrictions on your
accounts or when your account is subject to cugtethmanagement. Where the client has
required that we implement exceptions to tradiregabcount in accordance with our Core ETF
and Alpha Strategy those accounts are not sulgdadbtk trading. We are unable to include
these accounts in our block trade because thectests placed on the account by the client
require individual review before we make any trad€bus, if you place restrictions on your
account, we will not aggregate your trades with tiaur other clients.
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Trade Error Policy

We have the responsibility to process trade ordensctly, promptly and ensure the best
interests of our clients are served. In the evardreor occurs in the handling of any client
transaction, due to our action or actions of othews policy is to seek to identify and correct any
errors as promptly as possible without disadvantatie client or benefiting us. If we are
responsible for a trade error that results in a inghe client’s account, we reimburse the clent’
account for the entire amount of the loss as ssqractical after the discovery of the error. If a
trade error results in a gain, TD Ameritrade wilt@matically sweep the gain from our trade
error account to a designated TD Ameritrade ercooant and then donate the balance of the TD
Ameritrade error account to charity.

Portfolio Management

As described under “Management Services” aboveyfiee portfolio management
services utilizing a sub-advisor Amerivest, aniinét asset allocation service. In selecting TD
Ameritrade, Inc. as the broker and custodian fotag@ of our current and future Client accounts,
we also consider our agreement with TD Ameritrde,'s affiliate, Amerivest Investment
Management, LLC, an investment adviser registenga twve SEC (“Amerivest”), dated June,
2006 (the “Agreement”).

We pay Amerivest an annual sub-advisory fee, p&yqbarterly, for this service. The
fee is based on the amount of our client assetswglace or commit to place in the service, net
of withdrawals. Client assets that are “plan asgsubject to Title | of the Employee
Retirement In-come Security Act of 1974, as amendedf a plan as defined in Section 4975 of
the Internal Revenue Code) will be excluded fromdktermination of the level of client assets
in the service for the purpose of the fee componati

The basic fee we pay for the Amerivest servicei®&sis points per year for each client
account. There is a $25,000 minimum asset regeineper client account. The basic fees are
reduced when we place or commit to place more tcéisgets in the service. The basic fee is
reduced for all client accounts when we place onmit to place $1 million or more of our client
assets in the service and is reduced further wheeplace or commit to place $5 million or more
of our client assets in the service. If we placeamnmit to place $1 million to $4,999,999.99 of
our client assets in the service, we will haveahpual fee reduced to 25 basis points. If we
commit to place such amount, but in fact do nohimininety (90) days, we will be charged at
the basic rate. Similarly, if we place or commifplace $5 million or more or client assets in the
service, we will have the annual fee reduced tb&4s points. If we commit to place such
amount, but in fact do not within ninety (90) daye® will be charged at the rate applicable to $1
million or more if that level is reached or, if nat the basic rate. The actual amount we pay will
be based on the market value of client assetsiseahvice on the last day of each calendar
guarter multiplied by one fourth of the applicafdes.
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We determine the amount of the investment managef@es we charge to our clients.
We may include the amount of fees we pay to Ametif@r the service in the fees we charge
and may or may not pass on to clients any fee temuwe/e receive in connection with the
service. Although we currently believe that the ADeritrade custody and brokerage services
and the Amerivest sub-advisory service are competiih the marketplace for similar services
offered by other broker-dealers, custodians andsads; the agreement with Amerivest and its
fee structure may affect our independent judgmeselecting or maintaining TD Ameritrade as
the broker or custodian for our client accounts Anterivest as a sub-advisor.

TD Ameritrade Institutional Advisor Panel and Insti tutional Operations Panel

Representatives of Greystone serve on the TD Amadatinstitutional Advisor Panel
(“Panel”). The Panel consists of approximatelyrityefour independent investment advisors
that advise TD Ameritrade Institutional (“TDA Ingttional”) on issues relevant to the
independent advisor community and the Institutiéddpérations Panel also discusses their
experience with TD Ameritrade’s service, technolagy products. The Panel meets in person
on average three to four times per year and corgueriodic conference calls on an as needed
basis. Investment advisors are appointed to sertbe Advisor Panel for two year terms by
TDA Institutional senior management. An investmamtisor may serve longer than their initial
appointment if appointed to additional terms by TDAtitutional senior management. At times,
Panel members are provided confidential informasibaut TDA Institutional initiatives. Panel
members are required to sign confidentiality age@isn TD Ameritrade does not compensate
Panel members. However, TD Ameritrade pays orlvanses us for the travel, lodging and meal
expenses our representatives incur in attendinglPa@etings. The benefits received by
Greystone or our Associated Persons by serving@®anel do not depend on the amount of
brokerage transactions directed to TD Ameritra@&ents should be aware, however, that the
receipt of economic benefits by Greystone or owsosgted Persons in and of itself creates a
potential conflict of interest and may indirecthfluence our recommendation of TD Ameritrade
for custody and brokerage services.

ITEM 13 - REVIEW OF ACCOUNTS

Review and Reports of Accounts

We will monitor your account on an ongoing basid aill offer to meet with you on at
least on an annual basis to discuss and reviewguuent investment objectives and the
performance of your account. We will provide yoiihwperiodic reports in addition you will
receive trade confirmations and at least quarsgdtements from your qualified account
custodian(s).
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ITEM 14 - CLIENT REFERRALS AND OTHER COMPENSATION

TD Ameritrade AdvisorDirect

We receive client referrals from TD Ameritrade tingh participation in TD Ameritrade’s
AdvisorDirect Program (the “referral program”). Tneritrade has established the referral
program as a means of referring its brokerage mest® and other investors seeking fee-based
personal investment management services or fingplaianing services to independent
investment advisors. In addition to meeting thaimum eligibility criteria for participation in
AdvisorDirect, we may have been selected to pawie in AdvisorDirect based on the amount
and profitability to TD Ameritrade of the assetsand trades placed for, our client accounts
maintained with TD Ameritrade. Please refer to“Bmokerage Practices” section above for
disclosures on research and benefits we may receswdting from our relationship with TD
Ameritrade. Referrals from this arrangement maseraotential conflicts of interest described
below.

We pay TD Ameritrade a solicitation fee for theeali referrals received through the
referral program even if the referred accounts@aetained at, or transferred to a custodian
other than TD Ameritrade. We will also pay TD Artrexde the solicitation fee on any advisory
fees received by us from any of a referred cliefat'sily members, including a spouse, child or
any other immediate family member who resides withreferred client and hired us on the
recommendation of such referred client. In additwe have agreed not to solicit clients
referred to us through AdvisorDirect to transfegittaccounts from TD Ameritrade or to
establish brokerage or custody accounts at otlstodians, except when our fiduciary duties
require us to do so. We will not charge clientemed through AdvisorDirect any fees or costs
higher than our standard fee schedules offeredrtaleents or otherwise pass on Solicitation
Fees paid to TD Ameritrade to our clients. Outipgration in AdvisorDirect does not diminish
its duty to seek best execution of trades for tletounts. For information regarding additional
or other fees paid directly or indirectly to TD Anieade, please refer to the TD Ameritrade
AdvisorDirect Disclosure and Acknowledgement Forou yeceived when you were referred to
us by TD Ameritrade.

Other Third Party Solicitors

We may directly compensate non-employee (outsiyiduals and/or entities
(Solicitors) for client referrals. In order to e#ee a cash referral fee from Greystone, Solicitors
must comply with the requirements of the jurisding in which they operate. If you were
referred to us by a Solicitor, you should have sk a copy of Greystone’s firm brochure (Part
2 of Form ADV) along with the Solicitor’s disclosustatement at the time of the referral. If you
become a client, the Solicitor that referred yousawill receive a percentage of the advisory fee
you pay us for as long as you are a client withougintil such time as our agreement with the
Solicitor expires. You will not pay additional ®ebecause of this referral arrangement. Referral
fees paid to a Solicitor are contingent upon yaueeng into an advisory agreement with us.
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Therefore, a Solicitor has a financial incentivegoommend us to you for advisory services.
This creates a conflict of interest; however, yoeirzot obligated to retain us for advisory
services. Comparable services and/or lower fegstmavailable through other firms.

Solicitors that refer business to more than onestment adviser may have a financial
incentive to recommend advisers with more favorabl@pensation arrangements. We recom-
mend that you request that the Solicitor disclosgou whether multiple referral relationships
exist and whether comparable services may be @@aifeom other advisers for lower fees
and/or where the Solicitor's compensation is les®fable.

Employees

We have written agreements with some of our em@sye which we pay those
employees a percentage of assets under managemnenti€iting and servicing our clients.
You will not receive a separate solicitor brochwith respect to this activity.

Other Compensation

As disclosed under the “Fees and Compensationioseiet this brochure, persons
providing investment advice on behalf of Greystoray be licensed insurance agents. For
information on the conflicts of interest this pnetse and how we address these conflicts, please
refer to the “Fees and Compensation” section.

ITEM 15 - CUSTODY

As discussed above, Greystone Investment Group, Blr€lated person under common
control and ownership with our firm, is the ManagéGreystone Capital Il, LLC. As Manager
of the Fund, Greystone Investment Group, LLC hasdazly of the vehicle’s assets. An
independent CPA conducts the annual surprise andilie Fund and a copy of the pooled-
investment report is sent to investors.

For management services, we directly debit youoact{s) for the payment of our
advisory fees. This ability to deduct our advistags from your accounts causes us to exercise
limited custody over your funds or securities. Wenot have physical custody of any of your
funds and/or securities. Your funds and secunititisbe held with a bank, broker-dealer, or
other independent, qualified custodian. You velteive account statements from the
independent, qualified custodian(s) holding yourdisiand securities at least quarterly. The
account statements from your custodian(s) willeatk the amount of our advisory fees
deducted from your account(s) each billing peritd@u should carefully review account
statements for accuracy.

You should compare our reports with the statemieats your account custodian(s) to
reconcile the information reflected on each statgmé you have a question regarding your
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account statement or if you did not receive a staté from your custodian, please contact us at
248-267-1270.

ITEM 16 - INVESTMENT DISCRETION

We receive discretionary authority in writing frorau at the outset of our advisory
relationship in the investment management agreem&aiet exercise limited discretion in a
manner consistent with the Investment Recommendatis described in “Advisory Business”
above, we will implement our services dependinghenmanagement services you have
selected. You must inform us, in writing, of dmgitations or restrictions applicable to your
investments or our services.

If you select management services that utilize aerlay Manager, you will grant the
Overlay Manager complete and unlimited discretigrieading authority with respect to your
account. The Overlay Manager will be solely resgdador the day-to-day investment
management decisions for your account, and neitkaror any model portfolio adviser will be
responsible for making the investment trading dens

Also, you will sign an agreement with your custedvehich generally includes a limited
power of attorney granting us authority to direatl @anplement the investment and reinvestment
of your assets within your account but restrictsatility to direct the assets outside of your
account.

ITEM 17 - VOTING CLIENT SECURITIES

We will not vote proxies on behalf of your advis@gcounts. At your request, we may
offer you advice regarding corporate actions amdetkercise of your proxy voting rights. You
are solely responsible for exercising your rightéte as a shareholder.

In most cases, you will arrange to receive proxyemals directly from the account
custodian. However, in the event we were to recaivwy written or electronic proxy materials,
we would forward them directly to you by mail, usdeyou have authorized us to contact you by
electronic mail, in which case, we would forwardg &hectronic solicitation to vote proxies.

ITEM 18 - FINANCIAL INFORMATION

We do not have any financial conditions or impaintsehat would prevent us from
meeting our contractual commitments to you.
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ADDITIONAL INFORMATION

Our Privacy Policy

Greystone Financial Group, Inc. is a registere@stment adviser. We are committed to
safeguarding the confidential information of ouents because mutual trust is essential to the
advisor-client relationship. This notice is outipp describing how we treat your nonpublic
personal information.

“Nonpublic personal information” is nonpublic infaation about you that we obtain in
connection with providing a financial service tauyfor personal, family, or household purposes.
It does not include information available from gowaent records, widely distributed media
(like telephone directories), or government mandlaisclosures.

INFORMATION WE COLLECT FROM YOU

We receive nonpublic personal information about,your client, in the normal course of
providing our investment management services. iflfiigmation is usually communicated to us
by you to assist us in managing your investments.

The categories of nonpublic information that wdexdlfrom each client depends upon
the scope of the client engagement. We collect nbinppersonal information about you from
the following sources:

» Information we receive from you on your applicasar other forms, such as your name,
address, social security number, telephone nurabsets, and income.

* Information about your transactions for your acdourcluding such matters as your
account balance, investment portfolio, investmest,anvestment distributions,
investment gain or loss.

THIRD PARTIESWITH WHOM WE MAY SHARE INFORMATION

We do not disclose nonpublic personal informatibaw our clients or former clients to
anyone except as otherwise permitted by law. kamgle, we are permitted by law to share
information about you with:

* Our investment advisor representatives, employaebihe independent third-party
service providers and with whom you continue tokvor

* Your accountant, tax preparer, or lawyer, with ypror consent.

» Companies that assist us in processing your tréinsa@nd servicing your account, such
as introducing and clearing brokerage firms, mutwaél companies, and other account
custodians.
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* Our lawyers, accountants, and compliance profeaamho assist us in complying with
applicable laws, rules, and regulations.

* Federal and state regulators who regulate us andssociated Persons.

We do not provide your personally identifiable imf@tion to direct marketers or
independent solicitors (for other companies) for parpose.

DISCLOSURE OF INFORMATION ABOUT FORMER CLIENTS

If you decide to close your account(s), we will tone to adhere to the privacy practices
described in this notice when you become a forientc You become a former client when
your investment management agreement with us (ar ipolependent financial advisor) is
terminated. We will maintain nonpublic persondbmation about you as required by federal
and state securities laws. After the requiredqukof record retention, all of your information
will normally be destroyed.

OUR SECURITY POLICIESAND PRACTICES

We take reasonable steps to assure the privadieat mformation. We restrict access
to nonpublic personal information about you exdeghe extent necessary to provide our
services, as permitted by law.

We maintain physical, electronic, and procedurtdgaards that comply with federal
regulations to guard your nonpublic personal infation.

CHANGESIN OUR PRIVACY POLICY

If, at any time in the future, it is necessaryusrto change our privacy policy to allow
for disclosure of a client’'s nonpublic personabimhation which is inconsistent with this policy,
we will give you advance notice of the proposedngea to allow you the opportunity to opt-out
of such disclosure.

If you have questions regarding our Privacy Polptgase call us at (248) 267-1270.
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