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This Brochure provides information about the qualifications and business practices
of Geneva Advisors, LLC. If you have any questionsbout the contents of this
Brochure, please contact us at (312) 422-1720 and/Bmn@genevaadvisors.com
The information in this Brochure has not been appreed or verified by the United

States Securities and Exchange Commission or by astate securities authority.

Additional information about Geneva Advisors, LLC also is available on the SEC’s
website atwww.adviserinfo.sec.gov

Within this document or marketing materials, the Firm may refer to itself as a
“Registered Investment Adviser”; however that regi¢ration does not imply a
certain level of skill or training.




Iltem 2 — Material Changes
Item 4 — Advisory Business

Miscellaneous

Planning and Non-Investment Consulting/ImplemeatatiServices. To the extent
specifically requested by the client, Geneva mayvige limited consulting services
regarding non-investment related matters. Neithema8a, nor any of its representatives,
serves as an attorney, accountant, or insurancg,agel no portion of Geneva’s services
should be construed as same. To the extent regudstea client, Geneva may
recommend the services of other professionalsddaim non-investment implementation
purposes (i.e. attorneys, accountants, insurance, €he client is under no obligation to
engage the services of any such recommended pmfaksThe client retains absolute
discretion over all such implementation decisionsl & free to accept or reject any
recommendation from Genev&lease Note: It remains the client’'s responsibitiy
promptly notify Geneva if there is ever any chamgeis/her/its financial situation or
investment objectives for the purpose of reviewengluating/revising Geneva’ previous
recommendations.

Affiliated Private Funds. As discussed below, Geney affiliated with several private
investment funds. Geneva, on a non-discretionasyshanay recommend that qualified
clients consider allocating a portion of their istraent assets to tladfiliated funds The

terms and conditions for participation in taffiliated funds,ncluding management and
incentive fees, conflicts of interest, and risktéas, are set forth in the fund’s offering
documents. Geneva’s clients are under absolutelglfigation to consider or make an
investment in a private investment fund(s).

Please NotePrivate investment funds generally involve variois& factors, including,
but not limited to, potential for complete losspfncipal, liquidity constraints and lack
of transparency, a complete discussion of whiclsas forth in each fund’s offering
documents, which will be provided to each client feview and consideration. Unlike
liquid investments that a client may maintain, ptevinvestment funds do not provide
daily liquidity or pricing. Each prospective clieimvestor will be required to complete a
Subscription Agreement, pursuant to which the tlishall establish that he/she is
qualified for investment in the fund, and acknovgesl and accepts the various risk
factors that are associated with such an investment

Please Also Note: Conflict Of Interest. Because é&vanand/or its affiliates can earn
compensation from theffiliated fundsthat may exceed the fee that Geneva would earn
under its standard asset based fee schedule reéerem Item 5 below, the
recommendation that a client becomé&uad investor presents a conflict of interest. No
client is under any obligation to become a Funcegtor. Geneva’'s Chief Compliance
Officer, Kurt Newsom, Esq., remains available talr@ds any questions regarding this
conflict of interest




Affiliated Mutual Funds. As discussed above, fopde prospective clients seeking
Geneva’s investment management services Genevadimeot the placement of those
assets into one of more of the Geneva’s affiliabedtual funds (the “Funds”). As
investment manager to the Funds, Geneva shall Hesgetionary authority for the
investment management of the Fund. Geneva’s miawestment manager to the Fund
enables it to offer its discretionary investmentagement services to smaller accounts
that would not otherwise qualify for Geneva’'s invesnt management services.
Pursuant to the terms of this Agreement, Genevl bBhae discretion to place clien
assets in one or more of the Funds. However, libatcshall not pay a “dual” fee to
Geneva (i.e. an investment management fee to tinev@epursuant to the terms of this
Agreement and a mutual fund investment managengnipéid by the Fund[s] to the
Geneva which is based on ttieent’s assets invested in the Fund[dRather, the client
shall pay a single investment management fee shiadsed solely on the Assets invested
in the Fund[s]. Please Also Note: Conflict Of Imislr Because Geneva can earn
compensation from theundsthat may exceed the fee that the Geneva wouldweatar

its standard asset based fee schedule referendeirb below, a conflict of interest is
presented. Geneva’s Chief Compliance Officer, ewsom, Esq., remains available to
address any questions regarding this conflict tarast

Sub-Advisory Services: Limitations. Geneva mayoalkerve as a sub-adviser to
unaffiliated registered investment advisers perténms and conditions of a written Sub-
Advisory Agreement. With respect to its sub-adwseervices, the unaffiliated
investment advisers that engage Geneva's sub-aghdsovices maintain both the initial

and ongoing day-to-day relationship with the unged client, including initial and
ongoing determination of client suitability for Gaa’s designated investment strategies
and/or programs. If the custodian/broker-dealerdetermined by the unaffiliated
investment adviser, Geneva will be unable to nag@tcommissions and/or transaction
costs, and/or seek better execution. As a redigiitcmay pay higher commissions or
other transaction costs or greater spreads, oriveedess favorable net prices, on
transactions for the account than would otherweséhle case.

Please Note: Fee Differentials. As discussed abB@eagva shall price its services based
upon various objective and subjective factors. Aesult, Geneva’s clients could pay
diverse fees based upon the market value of thesets, the complexity of the
engagement, and the level and scope of the sertdcks rendered. The services to be
provided by Geneva to any particular client coutd dvailable from other advisers at
lower fees. All clients and prospective clientoodld be guided accordingly. Any
Questions: Geneva’' Chief Compliance Officer, Kugws¢om, Esq., remains available to
address any questions that a client or prospecliest may have regarding the above fee
determination.

Retirement Rollovers - No Obligation/Conflict oftémest: A client leaving an employer
typically has four options (and may engage in alwoation of these options): i) leave
the money in his former employer’s plan, if pereikt i) roll over the assets to his new
employer’s plan, if one is available and rollovare permitted, iii) rollover to an IRA, or

iv) cash out the account value (which could, dependpon the client’s age, result in
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adverse tax consequences). Geneva may recommanuestor roll over plan assets to
an Individual Retirement Account (IRA) managed gn@va. As a result Geneva and its
representatives may earn an asset-basedst®P{ease Note below). In contrast, a
recommendation that a client or prospective clieave his or her plan assets with his or
her old employer or roll the assets to a plan spatsby a new employer will generally
result in no compensation to Geneva (unless yowgmdseneva to monitor and/or
manage the account while maintained at your empjoy&eneva has an economic
incentive to encourage an investor to roll planetssnto an IRA that Geneva will
manage or to engage Geneva to monitor and/or mahagaccount while maintained at
your employer There are various factors that Ganeway consider before
recommending a rollover, including but not limiteed i) the investment options available
in the plan versus the investment options availabkn IRA, ii) fees and expenses in the
plan versus the fees and expenses in an IRAh&)services and responsiveness of the
plan’s investment professionals versus Geneva)spiigtection of assets from creditors
and legal judgments, v) required minimum distribn§ and age considerations, and vi)
employer stock tax consequences, if any. No cligninder any obligation to rollover
plan assets to an IRA managed by Geneva or to enGagmeva to monitor and/or
manage the account while maintained at your emploéease Note: If Geneva's
engagement will include the management of the tdemtirement account per the same
fee schedule set forth in Item 5 below, regarddssustodian or the client’s decision to
process a rollover, the above economic incentiveemmmmend a rollover is moot.
Geneva’s Chief Compliance Officer Kurt Newsom, Bggnains available to address any
guestions that a client or prospective client mayehregarding the above and the
corresponding conflict of interest presented byhseregagement.

Please Note: Non-Discretionary Service Limitatiof$ients that determine to engage
Geneva on a non-discretionary investment advisasrsbmust be willing to accephat
Geneva cannot effect any account transactions wtitbbtaining prior consent to any
such transaction(s) from the client. Thus, in then¢ that Geneva would like to make a
transaction for a client's account, and the clientnavailable, Geneva will be unable to
effect the account transaction (as it would for discretionary clients) without first
obtaining the client’s consent.

Client Obligations. In performing its services, ®ea shall not be required to verify any
information received from the client or from thdeal’s other professionals, and is
expressly authorized to rely thereon. Moreoverhed@nt is advised that it remains
his/her/its responsibility to promptly notify Gersevuf there is ever any change in
his/her/its financial situation or investment oltjees for the purpose of
reviewing/evaluating/revising Geneva’s previousoramendations and/or services.

Please Note: Investment Risk. Different types @kstments involve varying degrees of
risk, and it should not be assumed that futuregoerdnce of any specific investment or
investment strategy (including the investments @ndfinvestment strategies
recommended or undertaken by Geneva) will be ot or equal any specific
performance level(s).




Item 12 — Brokerage Practices

Margin Rider - Margin Accounts and Trading on Margi

As a policy, the Firm recommends against cliens of margin accounts, except in
specific limited circumstances: (i) Check Writingdeption; (ii) Bridge Loan Exception;
(iif) Hold Account with Margin Exception - to magih a margin account on a short-term
basis; and (iv) Case-by-Case Basis - in other diarggd circumstances.

A margin account involves an investor borrowing eyifrom their broker/dealer to buy

a stock or other security and using that investnasntollateral. An investor generally

uses margin to increase their purchasing powerhab they can own more securities
without fully paying for it. Using a margin accduhowever, can expose an investor to
additional risks, including the potential for highlesses and the erosion of account
performance over time.
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Item 4 — Advisory Business

Geneva Advisors, LLC (hereinafteiGenevd, the “Registrant, or the ‘Firm”) is a
limited liability company, formed under the laws thie State of Delaware. Geneva is
registered with the Securities and Exchange Comomsas an investment adviser.
Geneva offers investment advisory services to hosftitutional and high net worth
clients. The Firm was founded in January of 2008e Firm is 100% owned by Geneva
Holding Company, LLC which is owned by persons whork at Geneva. This
Brochure provides clients with information regagliGeneva and the qualifications,
business practices, and nature of advisory servicas should be considered before
becoming an advisory client of Geneva.

Please contact Geneva Advisors, LLC if you have qngstions about this narrative.
Additional information about Geneva is available othe Internet at
www.adviserinfo.sec.gov. You can search this Isyteghe name of the firm or using the
unique identifying number, known as a CRD numb&he CRD number for Geneva is
121629.

Geneva provides discretionary and non-discretionavgstment advisory services to
individuals, institutions, trusts and other ensitteat require investment advice on an on-
going basis. As the investment goals and requinésnef each individual client are
unique, Geneva tailors portfolio investments antbmemendations for each account to
seek to meet the specific needs of each clienenEkough each client's needs may be
unique, many of the same securities are held ialbyclient accounts, although the
guantities held may differ, reflecting Geneva’slaation of the risk of loss and potential
gain in each holding to the client. Clients maguest certain restrictions on investing in
certain securities or types of securities by sestandustry grouping (or Master Limited
Partnerships [MLPs] and Limited Liability Companifgd.Cs]). Certain of Geneva’s
employees and/or their family members receive imest advisory services from
Geneva and Geneva considers those individualsie®s;l although a majority of those
clients do not pay advisory fees to Geneva.

A client may have multiple strategies managed withiie or more accounts all covered
by one investment management agreement. Thegtratilocation chosen by the client
will typically dictate the fee rate.

There are other advisers and financial institutidas employ Geneva for the purposes of
offering their strategies to their captive client&eneva would be serving as a sub-
adviser in this situation and may or may not haient contact. Clients of these firms
may receive the opportunity to pay a lower fee thfawse clients coming directly to
Geneva because of the asset size, distributionpted platforms or products these firms
employ of Geneva.

In some instances, Geneva may be retained undera@ fee” arrangement offered by an
unaffiliated financial institution, in which thenf@ancial institution may recommend
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retention of our firm as investment adviser, pay fium’s investment advisory fee on
behalf of the client, and provide brokerage andazlial services for the client’s assets,
or provide any combination of these services, afl d single fee (of which Geneva
receives a portion) paid by the client to the fitiah institution. Under those
circumstances, Geneva will not work with the cliémtestablish the client’s investment
objectives or make asset allocation decisions,vilitmerely manage the account in
accordance with the instructions of the finanamititution that has retained Geneva and
the investment objective of the underlying cliefGeneva’s investment decisions and
management of wrap fee accounts is consistent kigth it manages its non-wrap fee
accounts. Geneva receives its management fee thhrersponsor of the wrap program
who charges our clients a single fee for all expsnglated to the investment advisory
services.

As of December 31, 2014 the Firm managed $7,794904 This was divided between
assets the Firm managed on behalf of clients vii¢hetxercise of investment discretion
and assets the Firm managed without exercisingstment discretion. The total above
was made up of $7,546,161,296 in discretionary tasaad $248,742,961 in non-
discretionary assets.

Participating in Class Action Litigation Claims

To assist our clients in participating in the pdinrecovery of claims in class action
securities law suits, we have retained the senot®&roadridge Investor Communication
Solutions, Inc. (“Broadridge”). Broadridge providaass action litigation monitoring and

claim filing services. Broadridge charges a corgimgy fee of 20% (fee percentage is
subject to change), which it will subtract from tbettlement before it is deposited to
respective client accounts at Schwab. This semviae offered to clients beginning in

January 2015. Broadridge will look back throughikade records and make filings for

any and all cases that remain open for claims tdilbed. Clients are automatically

included in this service, but can Opt-Out by prawidwritten notice to us. If a client

Opts-Out, Geneva and Broadridge will not monitoy a@hass action from which that

client may be entitled to a settlement.

Retirement Plan Investment Advisory Services

Registrant’'s annual consulting fee arrangementg wvacost depending on the time and
complexity of the engagement. A minimum quartedg fmay be charged as outlined in
the Retirement Plan Service Agreement between thgisRant and the client. The
Registrant, in its sole discretion, may reducent®@stment advisory fee and/or reduce or
waive its minimum asset requirement based uporaicecriteria (e.g. anticipated future
earning capacity, anticipated future additionaletssdollar amount of assets to be
managed, related accounts, account compositionptiaigns with client, etc.).
Generally, Registrant’s annual consulting fee shallkalculated and billed quarterly, in
advance. Consulting fees based on a percentadee oharket value of the plan’s assets
are based upon the market value of the plan’sbdlaassets on the last day of the
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previous calendar quarter. For a new account, tlmiGshall pay the fee on assets in the
account at the time the assets are added to tlhe@tcor any time thereafter, prorated to
take into account the number of days remainindnat talendar quarter. The Retirement
Plan Service Agreement will continue in effect ltgrminated by either party by written
notice in accordance with the terms of the agreémdpon termination, the Registrant
shall refund the pro-rated portion of the advistery paid based upon the number of days
remaining in the billing quarter.

Self-directed brokerage accounts not managed byR#gistrant are removed from the
billable fee asset base. A separate service agreran Investment Management
Agreement, shall be obtained by the Registrant filmenindividual plan participant if the
Registrant is charging a fee to manage self-dicebtekerage assets. Fees charged by
Registrant under an Investment Management Agreetoetiite individual are typically
higher than fees charged by Registrant under theestment Advisory Services
Agreement to the plan sponsor.

The Registrant's Retirement Plan Service Agreerasnivell as the custodial/clearing
agreement may authorize the custodian to debitatedunt for the amount of the
Registrant's investment advisory service fees amdlitectly remit the fee to the
Registrant in compliance with regulatory proceduheghe event that the Registrant bills
the client directly for investment advisory serviees, payment is due upon receipt of
the Registrant’s invoice. Generally, the Regististmll bill clients quarterly in advance,
based upon the market value of the assets on #teblsiness day of the previous
calendar quarter. For a new account, the Clieall play the fee on assets in the account
at the time the assets are added to the accouamydrme thereafter, prorated to take into
account the number of days remaining in that calemgiarter. Upon termination, the
Registrant shall refund the pro-rated portion o Hdvisory fee paid, based upon the
number of days remaining in the billing quarter.

Broker-dealers such &chwalcharge brokerage commissions and/or transactianféee
effecting certain securities transactions (i.engextion fees are charged for certain no-
load mutual funds, commissions are charged forviddal equity and fixed income
securities transactions). In addition to Registgaimtvestment advisory fee, brokerage
commissions and/or transaction fees, individuah garticipants will also incur, relative
to all mutual fund and exchange traded fund puehasharges imposed at the fund level
(e.g. management fees and other fund expenses).

Geneva is compensated as the adviser to Genewgpsigtary mutual funds. Therefore,
assets invested in Geneva'’s proprietary mutual Suaré removed from the billable fee
asset base. Using Geneva proprietary mutual famalg result in higher fees paid to
Registrant than if non-Geneva mutual funds are.used




Miscellaneous

Planning and Non-Investment Consulting/ImplemeatatiServices. To the extent
specifically requested by the client, Geneva mayvige limited consulting services
regarding non-investment related matters. Neithema8a, nor any of its representatives,
serves as an attorney, accountant, or insuranc,agel no portion of Geneva’s services
should be construed as same. To the extent regudstea client, Geneva may
recommend the services of other professionalsddam non-investment implementation
purposes (i.e. attorneys, accountants, insurancg, €he client is under no obligation to
engage the services of any such recommended pmfaksThe client retains absolute
discretion over all such implementation decisionsl & free to accept or reject any
recommendation from GenevRIease Note: It remains the client’s responsibitiy
promptly notify Geneva if there is ever any chamgéis/her/its financial situation or
investment objectives for the purpose of reviewengluating/revising Geneva’ previous
recommendations.

Affiliated Private Funds. As discussed below, Geney affiliated with several private
investment funds. Geneva, on a non-discretionasyshanay recommend that qualified
clients consider allocating a portion of their istraent assets to tladfiliated funds The
terms and conditions for participation in taffiliated funds,ncluding management and
incentive fees, conflicts of interest, and risktéas, are set forth in the fund’s offering
documents. Geneva’s clients are under absolutelglfigation to consider or make an
investment in a private investment fund(s).

Please NotePrivate investment funds generally involve variois& factors, including,
but not limited to, potential for complete lossppfncipal, liquidity constraints and lack
of transparency, a complete discussion of whiclsds forth in each fund’'s offering
documents, which will be provided to each client feview and consideration. Unlike
liquid investments that a client may maintain, ptevinvestment funds do not provide
daily liquidity or pricing. Each prospective clieimvestor will be required to complete a
Subscription Agreement, pursuant to which the tlishall establish that he/she is
qualified for investment in the fund, and acknovgesl and accepts the various risk
factors that are associated with such an investment

Please Also Note: Conflict Of Interest. Because &vanand/or its affiliates can earn
compensation from theffiliated fundsthat may exceed the fee that Geneva would earn
under its standard asset based fee schedule rederem Item 5 below, the
recommendation that a client becomé&uad investor presents a conflict of interest. No
client is under any obligation to become a Funcestor. Geneva’'s Chief Compliance
Officer, Kurt Newsom, Esq., remains available talrads any questions regarding this
conflict of interest

Affiliated Mutual Funds. As discussed above, fapde prospective clients seeking
Geneva’s investment management services Genevadimest the placement of those
assets into one of more of the Geneva’s affiliabedtual funds (the “Funds”). As
investment manager to the Funds, Geneva shall Hesgetionary authority for the
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investment management of the Fund. Geneva’'s iawestment manager to the Fund
enables it to offer its discretionary investmentagement services to smaller accounts
that would not otherwise qualify for Geneva’'s invesnt management services.
Pursuant to the terms of this Agreement, Genevl bBhae discretion to place clien
assets in one or more of the Funds. However, libatcshall not pay a “dual” fee to
Geneva (i.e. an investment management fee to tinev@epursuant to the terms of this
Agreement and a mutual fund investment managenenipéid by the Fund[s] to the
Geneva which is based on ttieent’s assets invested in the Fund[dRather, the client
shall pay a single investment management fee shiaased solely on the Assets invested
in the Fund[s]. Please Also Note: Conflict Of Imistr Because Geneva can earn
compensation from theundsthat may exceed the fee that the Geneva wouldweatar

its standard asset based fee schedule referendeirb below, a conflict of interest is
presented. Geneva’s Chief Compliance Officer, Mewsom, Esq., remains available to
address any questions regarding this conflict wfrast

Sub-Advisory Services: Limitations. Geneva mayoakerve as a sub-adviser to
unaffiliated registered investment advisers perténms and conditions of a written Sub-
Advisory Agreement. With respect to its sub-adwseervices, the unaffiliated
investment advisers that engage Geneva's sub-agh\gsovices maintain both the initial
and ongoing day-to-day relationship with the unged client, including initial and
ongoing determination of client suitability for Gaa’s designated investment strategies
and/or programs. If the custodian/broker-dealerdetermined by the unaffiliated
investment adviser, Geneva will be unable to nag@tcommissions and/or transaction

costs, and/or seek better execution. As a redigiitcmay pay higher commissions or
other transaction costs or greater spreads, oriveedess favorable net prices, on
transactions for the account than would otherweséhle case.

Please Note: Fee Differentials. As discussed ab@eagva shall price its services based
upon various objective and subjective factors. Aesult, Geneva’s clients could pay
diverse fees based upon the market value of thesets, the complexity of the
engagement, and the level and scope of the sertdcks rendered. The services to be
provided by Geneva to any particular client coutd dvailable from other advisers at
lower fees. All clients and prospective clientoodld be guided accordingly. Any
Questions: Geneva’' Chief Compliance Officer, Kugwsom, Esq., remains available to
address any questions that a client or prospecliget may have regarding the above fee
determination.

Retirement Rollovers - No Obligation/Conflict oftémest: A client leaving an employer
typically has four options (and may engage in alwoation of these options): i) leave
the money in his former employer’s plan, if pereikt i) roll over the assets to his new
employer’s plan, if one is available and rollovare permitted, iii) rollover to an IRA, or
iv) cash out the account value (which could, dependpon the client’s age, result in
adverse tax consequences). Geneva may recommanuestor roll over plan assets to
an Individual Retirement Account (IRA) managed gn@va. As a result Geneva and its
representatives may earn an asset-basedst®mP{ease Note below). In contrast, a
recommendation that a client or prospective clieave his or her plan assets with his or
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her old employer or roll the assets to a plan spatsby a new employer will generally
result in no compensation to Geneva (unless yowgadgseneva to monitor and/or
manage the account while maintained at your empjoy&eneva has an economic
incentive to encourage an investor to roll planetssnto an IRA that Geneva will
manage or to engage Geneva to monitor and/or mahagaccount while maintained at
your employer There are various factors that Ganeway consider before
recommending a rollover, including but not limiteed i) the investment options available
in the plan versus the investment options availabkn IRA, ii) fees and expenses in the
plan versus the fees and expenses in an IRAh&)services and responsiveness of the
plan’s investment professionals versus Genevajspiigtection of assets from creditors
and legal judgments, v) required minimum distribn§ and age considerations, and vi)
employer stock tax consequences, if any. No cligninder any obligation to rollover
plan assets to an IRA managed by Geneva or to enGagmeva to monitor and/or
manage the account while maintained at your emploRéease Note: If Geneva’'s
engagement will include the management of the téieptirement account per the same
fee schedule set forth in Item 5 below, regardi#ssustodian or the client’s decision to
process a rollover, the above economic incentiveetmmmend a rollover is moot.
Geneva’s Chief Compliance Officer Kurt Newsom, Eggnains available to address any
qguestions that a client or prospective client mayehregarding the above and the
corresponding conflict of interest presented byhseregagement.

Please Note: Non-Discretionary Service Limitatio@$ients that determine to engage
Geneva on a non-discretionary investment advisasrsbmust be willing to accephat
Geneva cannot effect any account transactions wtitbbtaining prior consent to any
such transaction(s) from the client. Thus, in then¢ that Geneva would like to make a
transaction for a client's account, and the clientnavailable, Geneva will be unable to
effect the account transaction (as it would for discretionary clients) without first
obtaining the client’s consent.

Client Obligations. In performing its services, @ea shall not be required to verify any
information received from the client or from theealt’s other professionals, and is
expressly authorized to rely thereon. Moreoverhed@nt is advised that it remains
his/her/its responsibility to promptly notify Gersevuf there is ever any change in
his/her/its financial situation or investment oltjees for the purpose of
reviewing/evaluating/revising Geneva’s previousoramendations and/or services.

Please Note: Investment Risk. Different types @kstments involve varying degrees of
risk, and it should not be assumed that futuregoerdnce of any specific investment or
investment strategy (including the investments @ndfinvestment strategies
recommended or undertaken by Geneva) will be pioift or equal any specific
performance level(s).

Iltem 5 — Fees and Compensation

Geneva's fee for providing investment advisory ises/is based upon the market value
of the client’'s assets. The standard fee schedul&éneva is 1.50% of the value of the
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client's assets invested in Equity strategies aB@% of the value of client's assets
invested in Fixed Income strategies. Fee scheduhe$egacy accounts and accounts
valued over $5 million may differ. Geneva bills itlients quarterly in advance. For
certain clients, including group retirement pla@eneva may charge a minimum fee
which may be more than the 1.50% of the value efcifent’s assets invested.

For certain clients, Geneva may subtract a poriotne custodial costs that such clients
pay to their custodian from its fees. This is &l@de only for those clients who have

retained our preferred custodians, subject to adcsize limitations, and whose assets
are invested for the full quarter. For certaineotblients, Geneva will charge a fee and
the client will be responsible to pay all transactand related costs to the custodian. In
addition, all Firm accounts will incur brokeragedasther transaction costs related to the
purchase and sale of securities. See Item 12 dBagk Practices of this Brochure for a
discussion of the Firm’s brokerage and trade exacuydractices.

Under certain circumstances, fees may be negot@mtedduced; however, this is more
likely for clients for whom Geneva does not alreagljuce their fees to take into account
incurred custodial costs. You may authorize Genewteduct fees from your account on
a quarterly basis or in certain circumstances tdienay be billed quarterly for their
advisory fees. Clients may be billed during midwder if there is a significant inflow of
assets into an existing account. In such a sitmahe fee would be in advance for the
remaining days left in the quarter.

Each mutual fund pays fees, borne by its sharelgltiethe manager of the mutual fund.
Geneva bases its management fee relating to miutudlinvestments on a percentage of
the market value of mutual fund assets in the tieaccount. As a result, a client whose
account is invested in a mutual fund will bear thient's proportionate share of the

mutual fund's fees and expenses and pay a managéeeeto Geneva for the same

investment. In many cases, the client could inweshe same mutual fund directly or

through another agent or broker, without payingetb Geneva, but would then not have
the benefit of the advice, review and monitoringn®ea provides.

For clients investing in the Geneva Advisors mutuald family for which Geneva acts
as the investment adviser, no fee shall be chasgatiese assets. There may be months
where an initial fee was paid on uninvested caslkthwthen is invested in the mutual
fund or where securities are sold and investechen rhutual fund for which a partial
month fee is paid until the investment is made.

Geneva may terminate the management agreementitbgnamotice to the other with 30
days’ notice. The management fee will be pro-rédedhe time remaining in the quarter
after the elapsing of the thirty one day noticey Aimearned fees will be refunded to the
client.

Geneva does not serve as custodian for any cliecbuats, however, Geneva has
negotiated an arrangement(s) with several firmsetoe as custodian for client accounts.
Geneva clients are not required to retain thesesfias the custodian for their account,

-13-




although Geneva encourages clients to do so. Flime does not accept nor receive
compensation for the sale of securities.

Geneva may waive a portion of its fee for client@mts held at select custodians with a
minimum account billable market value of $250,000dimburse the client for a portion
of the asset based pricing costs they incur. iBHigsed on a minimum account balance
of $250,000 for custodial accounts being billecaorasset based pricing fee.

Wrap Fee Arrangements

As noted in the previous section, Geneva may faned under "wrap fee" arrangements
offered by unaffiliated financial institutions, iwhich the financial institution may
recommend retention of our firm as investment atyipay our investment advisory fee
on behalf of the client, monitor and evaluate advisory services, and provide custodial
services for the client's assets, or provide amglgoation of these or other services, all
for a single fee paid by the client to the wrap-$pensor. For more information on our
participation in a "wrap fee" arrangements, seemiitl2 — Brokerage Practices” below.
Clients who participate in wrap fee arrangementsukhcarefully review the brochure
presented by the sponsor of the program.

Private Investments Products

The Firm or certain Principals or associated pesysohthe Firm are affiliated either
directly or indirectly as the General Partner alvgte investment partnerships that are
available to advisory clients.  These are privakecements that are exempt from
registration pursuant to Section 4(2) of the Se¢i@siAct of 1933. Geneva or its
personnel may be compensated from these privatemplents in one or more of the
following ways: a) as the manager of certain pevaiacements, the Firm may be paid a
management fee, b) Principals of the Firm may lbvidually compensated as the
owners of a limited liability company acting as tihanager of the investment, c) certain
private placements allow for a “loss of revenuelotahent for money invested in
partnerships that might otherwise have been undermanagement of the Firm, d)
Principals and persons associated with the Firmregestered representatives of GNV
Advisors, LLC, (“GNV”) an affiliated broker/dealeregistered with the Financial
Industry Regulatory Authority (“FINRA”). GNV actas placement agent for some
private placements offered by the Firm. In thelpacity as registered representatives,
associated persons of GNV may receive sales corapendor selling these investments
to clients of Geneva. Specific information regagdthese investments can be found
under Item 10 of this Brochure.

For a complete discussion on the conflicts of mgérthat can arise from these
compensation arrangements, including proceduregv¥aehas adopted to address these
conflicts, please refer to Item 10, Other Finantmalustry Activities and Affiliations of
this Brochure.




These private funds charge separate fees not abwgrehis document. Please review
the private placement memorandum for any privatel fior further information.

Item 6 — Performance-Based Fees and Side-By-Side Nagement
Neither the Adviser nor any supervised personsvegeerformance-based fees.
Iltem 7 — Types of Clients

Geneva generally provides investment advice toviddals, Trusts, Estates, Charitable
Organizations, Pension and Profit Sharing Plansirddeent Accounts, Corporations or
other business entities and registered and unesgdstinvestment Companies (Mutual
Funds).

Generally the minimum account size for a clienbpen an account with Geneva is $1
million dollars, however, this number may be reduaue to a client’s individual
circumstances, future earnings, expected asséis tonded in the next 12 months and a
host of other factors. The private funds havertb&n minimum investment amount
which is outlined in the applicable private placetm@emorandum for each fund.

For certain clients, Geneva may create an ovdrahtial plan to assist those clients in
achieving their investment and other financial goaGeneva does not charge additional
fees for this service. Geneva may refer clieotqualified professionals that may assist
them in the implementation of their plan. Planoramendations may include insurance
products. Although Geneva is not an insurance @gesertain individuals of the Firm
are licensed and qualified to sell the insurancedpets of one or more unaffiliated
insurance companies. Properly licensed persongheam capacity as insurance sales
persons, may earn commissions from the sale oé thexiucts.

Geneva, in its sole discretion, may charge diffeiamestment management fees based upon
certain criteria (i.e. anticipated future earnimgacity, anticipated future additional assets,adoll
amount of assets to be managed, related accoagstsjrd composition, negotiations with client,
etc.).

Item 8 — Methods of Analysis, Investment Strategieand Risk of Loss

Geneva provides clients with the ability to invest different types of investment
strategies. Each strategy is managed through dh&boration of a variety of Geneva
investment professionals. Client accounts are msdigto different investment
professionals for day to day management, which trighse individual accounts within
the same strategy to hold different weightings guadntities of the securities within the
strategy, as well as slight variations on the ddeeurities held.

Geneva utilizes a proprietary valuation model th&tas developed over the last decade
and that it combines with its own analysts andfpbot managers to arrive at a basket of
equities for each strategy. The valuation modesely tracks the financial performance
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of more than 10,000 companies. Geneva monitors eacpany using a detailed
computer analysis of fundamentals, such as eapenghare, cash flow, future earnings
estimates, quarterly growth comparisons and retumninvested capital. Geneva’'s
portfolio managers use the model to screen for domghtal changes in a company’s
operations. The model examines company valuatielative to company fundamentals,
comparable companies, historic levels, and overatket.

Within the Equity Strategy, Geneva is able to offeb-strategies as follows:

All Cap Growth Strategy An equity portfolio that seeks maximum capital
appreciation through investments in growth stockighva minimum market
capitalization of $500 million. Companies heldtliis strategy may also be held
in other Geneva Equity Strategies.

Large Cap Growth Strategy An equity strategy that generally seeks capital
appreciation, while generally producing less vétgtithan Geneva’'s All Cap
Growth Strategy. Depending on market conditionsné&va generally invests in
companies with market capitalization in excess ®fb#llion under this strategy.
Companies held in this strategy may also be heldotiler Geneva Equity
Strategies.

Mid Cap Growth Strategy An equity strategy that seeks capital appremaliy
investing in growth companies with market capitaiians generally between $1
billion and $8 billion. Companies held in thisategy may also be held in other
Geneva Equity Strategies.

Small-Mid Cap Growth Strategy- An equity strategy that seeks capital
appreciation by investing in growth companies witharket capitalizations
generally between $100 million and $8 billion. Qmanies held in this strategy
may also be held in other Geneva Equity Strategies.

Small Cap Opportunities Strategy An equity strategy that seeks capital
appreciation by investing in growth companies witlarket capitalizations
generally between $100 million and $5 billion. Qmamies held in this strategy
may also be held in other Geneva Equity Strategies.

Equity Income Strategy An equity strategy that seeks current incomeugh
equity securities, with a secondary goal of presgrcapital. The goal of the
income strategy is to generate current income Wit prospect of capital
appreciation. Under this strategy, Geneva maysinire among other things, but
not limited to, preferred equity securities, REITsaster limited partnerships,
convertible securities and hybrid securities. @Beshould understand that there
could be various tax consequences to the cliennwheesting in this strategy
(including, for example, unrelated business taxabé®mme (UBTI) or return of




capital) depending upon the type of client accour@ompanies held in this
strategy may also be held in other Geneva Equigt&iies.

Emerging Markets Equity ComposieThe Emerging Markets Equity Composite
all accounts invested primarily in internationahqmanies in countries that are in
the process of rapid growth and industrializatidrne portfolio invests in foreign
equity securities, U.S. Dollar-denominated equicwities, and depository
receipts such as Global Depository Receipts, Araaribepository Receipts and
Shares, and Non-Voting Depository Receipts. Thwestment process focuses on
creating a portfolio with compelling growth, qugl&nd valuation characteristics.
Portfolios consist of 30-50 stocks. The minimunrkeéacapitalization at purchase
is $750 million. ETFs are limited to a maximum 80% of the portfolio.
Companies held in this strategy may also be heldotiler Geneva Equity
Strategies.

Emerging Markets Equity Composite — ADRs OnlyThe Emerging Markets
Equity Composite — ADRs Only includes all accouirisested primarily in
American Depository Receipts (ADR) and American @fry Shares (ADS) of
international companies in countries that are m phocess of rapid growth and
industrialization. The investment process focusescreating a portfolio with
compelling growth, quality and valuation charadies. Portfolios consist of 30-
50 ADRs except, where the availability of liquid RB for certain countries is
limited or non-existent, ETFs may be used. Theimmim market capitalization

for issuers of ADRs at purchase is $750 milliorilFE are limited to a maximum
of 30% of the portfolio. Companies held in thisagtgy may also be held in other
Geneva Equity Strategies.

Emerging Markets Equity Wrap Composite — ADRs Griljhe Emerging Markets
Equity Wrap Composite — ADRs Only includes all agus invested primarily in
American Depository Receipts (ADR) and American @fry Shares (ADS) of
international companies in countries that are m phocess of rapid growth and
industrialization. The investment process focusescreating a portfolio with
compelling growth, quality and valuation charagees. Portfolios consist of 30-
50 ADRs except, where the availability of liquid RB for certain countries is
limited or non-existent, ETFs may be used. Theimmim market capitalization
for issuers of ADRs at purchase is $750 millioil FE are limited to a maximum
of 30% of the portfolio. Companies held in thisagtgy may also be held in other
Geneva Equity Strategies.

Equity Income - Tax Easy StrategAn equity strategy that seeks current income
through equity securities, with a secondary gogrekerving capital. The goal of
the tax easy income strategy is to generate cumeoime with the prospect of
capital appreciation without the intention of intieg in securities that generate a
K-1 to report taxable events. Clients should us@ed that this strategy's
intention relative to the Equity Income Strategy tie avoidance of certain
administrative and income tax issues that may rdsai own securities that
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generate K-1's for shareholders (including, forrapée, unrelated business taxable
income (UBTI) or return of capital). Companieschel this strategy may also be
held in other Geneva Equity Strategies.

International Equity Income StrategyFhe Strategy’s investment objective is to
maximize capital appreciation through opportunistigestments in companies
domiciled outside of the United States. While rammg sensitive to market risks,
the strategy’s emphasis is on superior stock seftestith a bias toward issues
with modest price/earnings ratios relative to thpipjected earnings growth
outlook. In the more dynamic emerging markets, Ithestment Manager seeks
either company-specific situations with rapidly @nog earnings or unrecognized
lower price/earnings value situations. Compangd m this strategy may also be
held in other Geneva Equity Strategies.

International Growth Strategy A portfolio of foreign equities and foreign
exchange traded funds and that seek maximum capfaieciation. The growth
stock portion invests in stocks consisting of Aroan Depository Receipts
(ADRSs) or foreign corporations traded on U.S. exdes. An investment in this
portfolio entails risk in that a client could loseme or all of his or her principal.
This strategy also entails risk in that exposurentokets in other countries may
include a higher level of volatility. Companiesldhén this strategy may also be
held in other Geneva Equity Strategies.

International Small Cap Equity CompositeThe International Small Cap Equity
Composite includes all accounts invested primanlgmall capitalization growth

stocks primarily domiciled in international devedopand emerging countries.

The portfolio invests in foreign equity securiti¢sS. Dollar-denominated equity
securities, and depository receipts such as GlDeabsitory Receipts, American
Depository Receipts and Shares, and Non-Voting Biemy Receipts. Portfolios

are diversified across countries as well as seetatisconsist of 60-100 stocks with
a market capitalization at purchase between $3U®mand $5 billion. ETFs are

limited to a maximum of 30% of the portfoli@ompanies held in this strategy
may also be held in other Geneva Equity Strategies.

MLP Strategy - A strategy consisting of cash generating Madtenited
Partnerships and other LP’s with steady distrimgigonstructed using a bottom
up process of fundamental, qualitative researclesting in MLP’s and LP’s
greater than $500 million in market capitalizati@iients should understand that
there could be various tax consequences to thatclidnen investing in this
strategy (including, for example, unrelated bussn&sxable income (UBTI) or
return of capital) depending upon the type of dli@ocount. Companies a client
owns in this strategy may also be owned in by tdieother Geneva Equity
Strategies. The strategy may invest up to 20%sskts in LP’s that are not
MLP’s. Companies held in this strategy may alsdélel in other Geneva Equity
Strategies.




Natural Resources Strategy An equity strategy that generally seeks capital
appreciation, with a secondary goal of accountrdifieation. Under this strategy,
Geneva may invest in natural resources relatedtiegyrimarily in the energy,
materials, and agriculture sectors. Depending arket conditions, Geneva
generally invests in companies with a minimum maréapitalization of $500
million and in companies with above average glabagdosure. Companies held in
this strategy may also be held in other Genevatiz@irategies.

Geneva Growth & Equity Income Strategf hybrid equity portfolio with about
half of the portfolio is allocated to growth stockeat seek capital appreciation
and approximately half of the portfolio is allocdtéo income generating
securities that seek to generate current incomdelJthis strategy, Geneva may
invest in, among other things, but not limited pyeferred equity securities,
REITs, master limited partnerships, convertibleusiéies and hybrid securities.
Clients should understand that there could be wuari@x consequences to the
client when investing in this strategy (includirigr example, unrelated business
taxable income (UBTI) or return of capital) depergdiupon the type of client
account. Companies a client owns in this strategy aiso be owned by clients in
other Geneva Equity Strategies. Companies hdldisnstrategy may also be held
in other Geneva Equity Strategies.

Global Equity Income Strategy Fhe Strategy’s investment objective is to
maximize capital appreciation through opportunishgestments in financial
instruments throughout the world. While remaingspsitive to market risks, the
strategy’s emphasis is on superior stock seleatitim a bias toward issues with
modest price/earnings ratios relative to their gectgd earnings growth outlook.
In the more dynamic emerging markets, the InvestmMdanager seeks either
company-specific situations with rapidly growingrmags or unrecognized lower
price/earnings value situations. Companies heltiigistrategy may also be held
in other Geneva Equity Strategies.

Fixed Income

Tax-Exempt Municipal Bond Strategy Geneva’s Tax-Exempt Municipal Bond
Strategy focuses on highly rated general obligatiod essential purpose revenue
debt. This strategy is designed to achieve ouestment objectives of capital
preservation, generation of federally tax-exempbme, and growth of principal.
Risk management is central to our goal of maxingziotal return. We actively
manage interest rate risk and target attractiveuntigls on the yield curve.
Portfolio construction incorporates credit analygisographic exposure, and bond
structure to determine suitability for inclusiondar strategy.

Intermediate Bond Strategy Geneva’s Intermediate Bond Strategy employs a
total return approach that provides broad exposuthe major sectors of the U.S.
fixed income market. This strategy emphasizesstment grade corporate bonds,
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mortgage-backed, taxable municipal, and U.S. gaowent securities. Portfolio
construction is designed to achieve our investmebjective of capital
preservation, income generation, and growth ofqipau.

Core-Plus Fixed IncomeGeneva’s Core Plus Fixed Income Strategy empdoys
actively managed total return approach that investa diversified portfolio of

fixed income instruments. This strategy will prb®i exposure to the U.S.
investment grade bond market with complimentargcations of up to 25% in
high yield securities and international bonds. ®©pportunistic “plus” allocations
provide greater flexibility in managing risk andward to meet our goal of
outperforming the benchmark. Our investment pre@snbines active duration
and yield-curve management with bottom-up secsetgction.

Mutual Fund Strategg— The Firm will seek to implement relevant investrn advice
through investments in mutual funds.

Risks

Equity Strategies Risk — The returns of an accoovested in an Equity Strategy may
vary and could lose value. Because an Equity &jyainvests substantially in common
stocks, the value of the stocks held might increasicrease in response to the activities
of an individual company or in response to genaratket and/or economic conditions.
Investment in common stocks, particularly in commstocks of small- and medium-size
companies with high growth potential, can be vidati Because of this volatility,
investment in an Equity Strategy should be longatenly. Dividends are expected to be
minimal and there can be no assurance that anyE§trategy objective will be met.

Small-sized Company Risk — Accounts invested irmallscap strategy are subject to
small company risk. Although the small-cap stregegeek to reduce risk by investing in
a diversified portfolio, investing in smaller anftem newer companies involves greater
risk than investing in larger, more established pames. Smaller and newer companies
often have limited product lines, markets, managenersonnel, research and/or
financial resources. The securities of small camgss which may be thinly capitalized,
may not be as marketable as those of larger corpariiherefore the securities of these
smaller, newer companies may be subject to monepalar erratic market movements
than the securities of larger companies or the atarkerage in general.

Debt and Other Income Producing Risk — Income sesirare subject to interest rate,
market and credit risk. Interest rate risk relateshanges in a securities’ value as a
result of changes in interest rates generally. nEYeough such instruments are
investments that may promise a stable stream ofiec the prices of such securities are
inversely affected by changes in interest rates #retefore, are subject to the risk of
market price fluctuations. In general, the valoEBxed income securities increase when
prevailing interest rates fall and decrease whéegrest rates rise. Market risk relates to
the changes in the risk or perceived risk of amésscountry or region. Credit risk
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relates to the ability of the issuer to make payai principal or interest. A client
could lose money if the issuer of a fixed incomeusity is unable to pay interest or repay
principal when due. Credit risk applies to mogefl income securities. The values of
income securities may also be affected by changethe credit rating or financial
condition of the issuing entities.

Foreign Securities Risk — Investments in securifieduding ADRs, of non-U.S. issuers
involve certain additional investment risks diffierdrom those of U.S. issuers. These
risks include: possibility of political or economigstability within a particular country,
possibility of disruption to international trade t{gans, possibility of currency risk,
possibility of currency exchange controls, impasitiof foreign withholding taxes,
seizure or nationalization of foreign deposits sseds, and adoption of adverse foreign
government trade restrictions. In addition, théea possibility of expropriation,
nationalization, confiscatory taxation or diplonscatievelopments that could affect
investments within a country. There may be leddiply available information about a
non-U.S. company than about a U.S. company. Samstinon-U.S. companies are
subject to different accounting, auditing and ficiahreporting standards, practices and
requirements than U.S. companies. There is gdynéeas government regulation of non
U.S. stock exchanges, brokers and listed compabesad which may result in less
transparency with respect to a company’'s operationhe absence of negotiated
brokerage in certain countries may result in hidirekerage fees.

Municipal Securities Risks — The value of municig&curities can be significantly
affected by political changes, as well as uncetitzsnrelated to taxation, legislative
changes or the rights of municipal security holders

MLP Strategy Risk — Investment in Master LimitedrtRarships (MLPs) and Limited
Liability Companies (LLCs) generally is subjecttte risks applicable to investing in a
partnership as opposed to a corporation, which imeyde fewer protections afforded to
investors. Although unit holders of an MLP or Llae generally limited in their
liability, similar to a corporation’s shareholdees)d MLPs and LLCs creditors typically
have the right to seek the return of distributiarede to the MLPs and LLCs unitholders
if the liability in question arose before the disttions were paid. This liability may stay
attached to the unit holder even after the unissatd. MLPs and LLCs holding credit-
related investments are subject to interest rate and the risk of default on payment
obligations by debt issuers. MLPs and LLPs thaiceotrate in a particular industry or
geographic region are subject to the risks assatiatth such industry or region (such as
the risks associated with investing in the realatestor oil and gas industries).
Investments held by an MLP or LLC may be relatividiguid, limiting the company’s
ability to vary its portfolio promptly in responge changes in economic and other
conditions. MLPs and LLCs may have limited finaaiesources, their securities may
trade infrequently and in limited volume, and thegpy be subject to more abrupt or
erratic price movements than securities of largenore broadly based companies.

Mutual Fund Risk - Before investing in the a mutfuadd, you should carefully consider
your own investment goals, the amount of time yoe illing to leave your money
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invested and the amount of risk you are willingtdake. Remember that in addition to
possibly not achieving your investment goals, yould lose money by investing in a
fund. The principal risks of investing in a mutdahd or the one of the mutual funds
Geneva serves as Adviser for are as follows:

-General Market Risk.The market value of a security may move up or rjow
sometimes rapidly and unpredictably. These flucdna may cause a security in a
mutual fund to be worth less than the price oriljyngaid for it, or less than it was worth
at an earlier time. Market risk may affect a sinigisuer, industry, sector of the economy
or the market as a whole.

-Micro-Cap and Small-Cap Company RiskKaenerally, micro-cap, small-cap and
less seasoned companies have more potential fat gapnth. They also often involve
greater risk than large- or mid-cap companies,tarde risks are passed on to the fund.
These smaller-cap companies may not have the mamegeexperience, financial
resources, product diversification and competitsteengths of large- or mid-cap
companies and, therefore, their securities tenidetonore volatile than the securities of
larger, more established companies, making them ligaid than other securities in a
mutual fund. Micro- and small-cap companies mayehshorter histories or operations,
less access to financing and less diversified prblies, making them more susceptible
to market pressures and more likely to have velaibck prices. Micro- and small-cap
company stocks tend to be bought and sold lesa aftd in smaller amounts than larger
company stocks. Because of this, if the Advisentwao sell a large quantity of a
smaller-cap company’s stock, it may have to sedl kiwer price than it might prefer, or
it may have to sell in smaller than desired questiover a period of time. Given these
risks, an investment in a mutual fund may be maitakle for long-term investors who
are willing to bear the risk of these fluctuations.

-Mid-Cap Company Risks. Generally, mid-cap companies may have more
potential for growth than companies with larger keaicapitalizations. Investing in mid-
cap companies, however, may involve greater riak thvesting in large-cap companies,
and the risks are passed on to the mutual fundd-ddp companies may not have the
management experience, financial resources, prodiversification and competitive
strengths of large-cap companies; therefore, gesurities may be more volatile than the
securities of larger, more established companiesking them less liquid than other
securities. Mid-cap company stocks may also beghband sold less often and in
smaller amounts than larger company stocks. Becaluthis, if the Adviser wants to sell
a large quantity of a mid-cap company’s stock, ayrhave to sell at a lower price than it
might prefer, or it may have to sell in smallerrthdesired quantities over a period of
time.

-Large-Cap Company Riskd.arger, more established companies may be unable
to respond quickly to new competitive challengeshsas changes in consumer tastes or
innovative smaller competitors. Also, large-capnpanies are sometimes unable to
attain the high growth rates of successful, smalbenpanies, especially during extended
periods of economic expansion.




-Growth Stock Risk. Growth securities experience relatively rapidneags
growth and typically trade at higher multiples efrrent earnings than other securities.
Therefore, growth securities may be more senstiivehanges in current or expected
earnings than other securities. Growth securitiey be more volatile because growth
companies usually invest a high portion of earnimgtheir business, and they may lack
the dividends of value stocks that can lessen #wedses in stock prices in a falling
market. A company may never achieve the earnirgaresion the mutual fund Adviser
anticipates.

-Foreign Securities RiskTo the extent that a mutual fund invests in sei@sriof
foreign companies, including ADRs, your investmisngubject to foreign securities risk.
These include risks relating to political, sociadaeconomic developments abroad and
differences between U.S. and foreign regulatoryuireqnents and market practices.
Securities that are denominated in foreign cureseaire subject to the further risk that
the value of the foreign currency will fall in rétan to the U.S. dollar and/or will be
affected by volatile currency markets or actionslb§. and foreign governments or
central banks. In addition to developed marketg, fund may invest in emerging
markets, which are markets of countries in thaahgtages of industrialization and that
generally have low per capita income. In additiorthe risks of foreign securities in
general, countries in emerging markets are genemalbre volatile and can have
relatively unstable governments, social and leggstesns that do not protect
shareholders, economies based on only a few indsigtind securities markets that trade
a small number of issues.

-Management Risk. The ability of the mutual fund to meet its invasnt
objective is directly related to the Adviser’s istment strategies for the fund. The value
of your investment in the fund may vary with théefiveness of the Adviser’s research,
analysis and asset allocation among portfolio seesr If the Adviser's investment
strategies do not produce the expected results, ippestment could be diminished or
even lost.

-High Portfolio Turnover Rate RiskThe fund’s investment strategies may result
in high portfolio turnover rates. This could geatercapital gains that must be distributed
to shareholders as short-term capital gains taxedrdinary income rates and could
increase brokerage commission costs. To the e#tahia fund experiences an increase
in brokerage commissions due to a higher portfalioover rate, the performance of the
fund could be negatively impacted by the increasqibnses incurred by the fund. Rapid
portfolio turnover also exposes shareholders tdgaen current realization of capital
gains and this could cause you to pay higher taxes.

-New Fund RiskThere can be no assurance that a given mutuamviilhgrow to
or maintain an economically viable size, in whichse the Board of Trustees, in
consultation with the Adviser, may determine taiidpte the fund. A liquidation can be
initiated by the Board of Trustees without a shaléér vote and, while shareholder




interests will be the paramount consideration, tihreng of any liquidation may not be
favorable to certain individual shareholders.

Geneva does not guarantee the future performantte gfccount or any specific level of
performance or the success of any investment @&ci strategy that they may employ.
The client understands that investment decisiondeniar the client’s account by the
Firm are subject to various market, currency, eatnoppolitical or business risks, and
that those investment decisions will not alwayphtditable. Some of the investments in
the account will decline in value from time to tim&eneva will manage only the
securities and property held in the client accoant in making investment decisions for
the account, Geneva will not consider any otheursgges or investments owned by the
client.

Item 9 — Disciplinary Information

Geneva has no material disciplinary informatiorigclose about any advisory activities
of any of its employees.

Item 10 — Other Financial Industry Activities and Affiliations

Broker/Dealer:

GNV Advisors, LLC, (“GNV”) is an affiliated firm ath a member of the FINRA. GNV
Advisors, LLC is a Limited Broker/Dealer for the rposes of offering private
placements. Membership in FINRA was granted iro©et 2008.

Investment Company:

Geneva is the investment adviser to investment emmg (mutual funds). US Bancorp
Fund Services, LLC performs the back office funtsi@nd is the custodian and transfer
agent of the funds. Quasar (A US Bank affiliatedk&r/Dealer) serves as the distributor.
Please see Item 5 for a discussion on the polafiéses for the mutual fund advised by
the Firm.

Private Placements:

Certain persons affiliated with Geneva are alsoolved with the development,
management and sale of private placement investopgdrtunities offered to suitably
qualified clients. The following description disskes these affiliations.

1. Oil and Gas Funds: __Four Feathers Partnership, CFaur Feathers”) and
Limestone Acquisition and Development Fund Ill, L(Pund Ill). These private
placement funds are set up for the purpose of tmgs oil and gas development
programs. The Managing Partner of these fundsneétone Energy Managers,
LLC (“Limestone”). Three of Geneva’s Principaledhe Managing Members of
Limestone; Robert Bridges, Thomas Bridges, and Miiper. As the Managing
Partner, Limestone controls the day to day opanataf the partnerships, and, as
such, is entitled to receive compensation for sgnin that capacity. Other
compensation that Limestone may be entitled to efopmance based
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compensation if the partnerships reach their godlsese funds are all closed to
new investors.

Certain suitable, eligible Geneva clients may Herefl the opportunity to invest in one

or more of these partnerships or funds. Clienés advised that investments in these
partnerships or any private investment should rotiade without first receiving and

carefully reviewing the Confidential Private Ofiegi Memorandum and related

documents for that investment.

Because certain clients of Geneva have investextap of their assets previously under
management of Geneva into one or more of the apasteerships, Limestone has agreed
to compensate Geneva for the aggregate revenuesv&dras lost as a result of the
deployment of those assets by clients into onearenil partnerships.

2. Real Estate Fund: _Geneva Real Estate Fund, LLARE®) - is a fund
developed for investment in real estate securdied private real estate funds.
Geneva serves as the Manager of GREF. In the itp@ecManager of GREF,
Geneva is responsible for the administration of GRIAd the investment of its
assets. Geneva has agreed to waive all fees asieepayable to it by GREF for
the services it provides. However, Geneva emp®weel Principals may be paid
a traditional and customary form of compensatiorthair roles as registered
representatives from the placement agent, fomgetihares of the fund to Geneva
clients. Investors may invest directly in the umgag investment without
participating in GREF. The minimum investment mvast directly typically in
GREF’s underlying investment is $250,000.00. Tiredfclosed in June 2008.

. Assisted Living Fund._Geneva Senior Living FundLLC (“GSLF”) — is a
partnership developed for investment in assista@ddireal estate securities and
private funds in the assisted living industry. ©emserves as the Manager of the
GSLF. In the capacity as Manager of GSLF, Genavaesponsible for the
administration and the investment of the GSLF s=tsss Geneva will be paid a
percentage of the carry for the services it prowidélso Geneva employees and
Principals may be paid a traditional and custonfiarsn of compensation in their
roles as registered representatives from the plasergent (GNV), for selling
shares of the fund to Geneva clients. The fundedan March 2008.

GREF and GSLF are closed to new investors. Cliantsadvised that investments in
these funds or any private investment should notnaee without first receiving and
carefully reviewing the Confidential Private Ofiegi Memorandum and related
documents for that investment.

4. Private Equity: GNV Private Equity Fund I, LLC GNV Private Equity”) — is a
limited liability company developed for investmeim three separate private
equity funds: Edgewater Growth Capital PartnersUIP., Prairie Capital V, L.P.
and a third as yet undetermined fund. Geneva sexs¢he manager of the GNV
Private Equity. In the capacity as manager, Genigvaesponsible for the
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administration of the fund and the investment @& find assets. Geneva will be
paid a management fee for the services it providdso Geneva employees and
Principals may be paid a traditional and custonfiarsn of compensation in their

roles as registered representatives from the plaseagent (GNV) an affiliated

broker/dealer and FINRA member, for selling shanéshe fund to Geneva

clients. The fund closed in November 2010 to nevestors.

. Private Equity: _Geneva Private Equity Fund I, LLCGeneva Private Equity
Fund II") — is a limited liability company develogdor investment in three to six
separate private equity funds. The underlying $uhdve not been identified for
investment. Geneva serves as the manager of thev@érivate Equity Fund II.
In the capacity as manager, NAV Consulting is respgde for the administration
of the fund. Geneva is responsible for the invesiindlecisions and will be paid a
management fee for the services it provides. ABsneva employees and
Principals may be paid a traditional and custonfiarsn of compensation in their
roles as registered representatives from the plaseagent (GNV) an affiliated
broker/dealer and FINRA member, for selling shanéshe fund to Geneva
clients.

. Equity: Geneva Advisors Global Equity Income Fuh@C (“Geneva Global
Equity Fund- is a Cayman Island limited duration company whiosestment
objective is to maximize capital appreciation thglhwpportunistic investments in
financial instruments throughout the world. Geneeaves as the investment
manager to the Geneva Global Equity Fund and goresble for the investment
of the fund assets. An affiliate, Geneva HoldingCayman Islands exempted
company, is responsible for non-investment acasitiof the fund. Donald
Gimbel, a portfolio manager at Geneva, is alsaecthr of the fund. Geneva will
be paid a management fee for the services it pesvid

Clients are advised that investments in these @afiips or any private investment
should not be made without first receiving and fdle reviewing the Confidential
Private Offering Memorandum and related documesrtshfat investment.

Geneva has attempted to either disclose or avaiflicts of interest with regards to other
financial industry activities or affiliations. te#10 will be amended from time to time
in order that prospects and current clients hawesjaate information regarding current
Firm operations.

Participation or Interest in Client Transactions

As previously disclosed, certain employees andcifrals of Geneva are registered
representatives of GNV a broker/dealer registerétt WINRA. GNV may serve as
underwriter and/or placement agent in the privdferimg of the investments sponsored
and organized by either Geneva or certain of GeéaeNancipals. Eligible Geneva
clients are offered these investments by the Geamoyees that are qualified to do so.
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The fund generally compensates the broker/deateadiing as underwriter or placement
agent, which in turn will compensate registeredresentatives for their sales efforts.
Because of these arrangements, Geneva employdes¢higgistered representatives of
GNV will have a financial incentive to sell sharet the partnership based on that
compensation rather than client’s needs. In aaditGeneva or the Principals of Geneva
who sponsor and organize these partnerships mayprpensated directly for providing
non-distribution services such as management ofinthestments. This may create a
financial incentive to have clients of Geneva invasney with these partnerships, when,
as mentioned above, should they qualify, the diemay be able to invest directly.

Each private placement memorandum attempts toodisd¢hese conflicts and give notice
to potential investors of the risk involved in @ate placements and of the conflicts
present in each investment. Along with disclos@H\V evaluates the appropriateness of
each investment to determine if the investor isafle and the whether the amount of the
investment appropriate for the investor. The itmesompletes information on their
current financial situation and investment backgun order to assist GNV in this
process.

Certain individuals associated with Geneva mayrafisurance products to clients to
implement a client’s plan. These individuals mageaive commissions from insurance
products if purchased through these individuals.

Item 11 — Code of Ethics

Code of Ethicé) @

Geneva (its affiliates) and/or individuals assaaiatvith the Firm may buy or sell — for
their personal account(s) — investment productsitidal to those recommended to
clients. As such, Geneva has adopted a Code adsEtimd Policy on Insider Trading.
Geneva and its employees and other associatedngegamerally may not purchase
and/or sell securities being considered for clestounts without pre-clearance from the
Chief Compliance Officer, or another qualified regentative of the Firm. Moreover, it
is Geneva’s policy not to permit such personsdddrin a manner that takes advantage of
price movements caused by clients’ transactiongcoRIs will be maintained of all
securities bought or sold by the Firm, associatgdgns of the Firm, and related entities.

A qualified representative of Geneva reviews theserds on a regular basis to ensure
no conflict of interest exist with the client exéions. Geneva’'s Code of Ethics is
available upon request.

Geneva and its employees generally may not paatieipn private placements or initial
public offerings (IPOs) without pre-clearance fridm Chief Compliance Officer.

Footnotes:




@ This investment policy has been established rdzogn that some securities
being considered for purchase and/or sale on beifalflients of Geneva trade in
sufficiently broad markets to permit transactioyschents to be completed without an
appreciable impact on the markets of the securitiddnder certain circumstances,
exceptions may be made to the policies. Recordlsesk trades, including the reasons for
the exceptions, will be maintained with Genevatoréds in the manner set forth above.
2) The foregoing does not apply to certain typeseaisities, such as obligations of
the U.S. Government, and shares in open-end miutod$ (Other than reportable funds).
Open-end mutual funds are purchased or redeemadigtd net asset value price per
share specific to the date of purchase or redemptids such, transactions in mutual
funds by Principals and employees are not likelhdge an impact on the prices of the
fund shares in which clients invest.

There will arise situations where securities ofliant are being traded at or about the
same time that the Firm may also be placing tréoiea Principal or employee or family

member of the Firm. In these situations the pobEyhe Firm is to trade the Geneva
related individual last, after all the client sattas have been traded in order to give
preference to client trades. See also Item 12afaromplete discussion of trading
practices.

In accordance with Section 204A of the Investmedvifers Act of 1940, Geneva also
maintains and enforces written policies designedid@tect and prevent the misuse of
material non-public information by Geneva or anyspe associated with the Firm.

Iltem 12 — Brokerage Practices

When making trading decisions for client accou@sneva will attempt to obtain best
execution. “Best execution” means obtaining foe ttient the lowest total cost (in
purchasing a security) or highest total proceeus€iling a security), taking into account
the circumstances of the transaction and the répantand reliability of the executing
broker or dealer. In determining whether a paldicbroker or dealer is likely to provide
best execution in a particular transaction, Gereresiders factors that it deems relevant
to the broker’s or dealer’s execution capabilibgluding, for example, price, the size of
the transaction, the amount of the commission,athiéity of the brokers to effect the
transactions, the broker’'s reputation and the bsdleacilities, reliability and financial
responsibility.

Where the client does not choose to grant Genexasiment discretion, Geneva makes
recommendations to the client as to which secsriéiee to be bought or sold, and the
amounts to be bought or sold. Upon approving #deemmended transactions, the client
normally will execute the transaction. If the oigequests that Geneva implement the
recommendations, Geneva will determine the time pmck at which the transactions

will be executed, the brokers or dealers througicvthe transactions will be executed,

and the commission rates paid to effect the traimsec As described below with respect
to directed brokerage, the client may direct thah€va effect the transaction through a
specific broker or dealer.




In some instances, Geneva may be retained underap ‘fee” arrangement offered by a
financial institution, in which the financial ingition may recommend retention of our
firm as investment adviser, pay our investment salyi fee on behalf of the client, and
provide brokerage and custodial services for thentd assets, or provide any
combination of these services, all for a single peéd by the client to the financial
institution. Brokerage commissions for the exemutdf transactions in a client’'s wrap
fee account are not negotiated by our firm. Tretisas are effected “net” ( i.e., without
commission), and a portion of the wrap fee is galherconsidered as being in lieu of
commissions. Trades are generally required to mxuwed only with the financial
institution which sponsors the wrap fee arrangemsmthat Geneva may not be free to
seek best price and execution by placing transatisith other brokers or dealers.
While it has been our experience that financialtituons who sponsor wrap-fee
programs generally offer reasonable executionrémsactions in listed equity securities,
no assurance can be given that this will contirwulet the case with those or other wrap-
fee sponsors, nor with respect to transactiongheraypes of securities. Accordingly,
the client may wish to satisfy itself that the fic#al institution offering the wrap fee
program can provide adequate price and executionost or all transactions. The client
should also consider that, depending upon the leteghe wrap fee charged by the
financial institution, the amount of portfolio adty in the client’s account, the value of
custodial and other services which are provideckutite arrangement and other factors,
the wrap fee may or may not exceed the aggregateafosuch services if they were
provided separately and if the firm were free tgot@ate commissions and seek best
price and execution of transactions for the cleatcount.

Trade Errors

From time-to-time an error may occur when subnuttan trade order on the client’s
behalf. When this occurs, Geneva may place a domgetrade with the broker-dealer
which has custody of the client's account. Regasgilef whether the trade results in a
gain or a loss, the custodian should move the met ¢o either Geneva's trade error
account or the custodian’s omnibus error accoumtagplicable. Each custodian has
specific internal procedures on how to treat theegtiment adviser aggregate trade error
account in regards to gains or losses. Howevetrade error will have a positive or
negative impact on the client’'s account.

Suggestion of Brokers

Geneva will recommend that a client in need of brage and custodial services utilize
Charles Schwab & Co., Inc. (“Schwab”), Fidelity &stments (“Fidelity”), Merrill Lynch
(“Merrill”y or TD Ameritrade Institutional, a divien of TD Ameritrade, Inc a
FINRA/SIPC/NFA member (TD Ameritrade) among othétsgether to be referred to as
“broker(s)”). These companies are not affiliatédlawith the Firm. Geneva feels that
these brokers will provide the best services adagpable commission rates and generally
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will execute all trades for clients who have cho#dese brokers through their respective
trading desks. The reasonableness of commisssopasied on several factors, including
the broker's ability to provide professional seegc competitive commission rates,
volume discounts, execution price negotiationsgdralearance, settlement and other
services. Geneva participates in the Schwab AdWsawork, Fidelity Wealth Advisor
Solutions, TD Ameritrade Institutional Program am® Ameritrade Advisor Direct
Program and may receive some benefits from theses fby its participation. See Item
14 for further information.

Beyond a given broker’s ability (any broker thatyniee utilized by Geneva) to provide
“pest execution,” Geneva will also consider theuealof “research” and additional
brokerage products and services a broker/dealempfagded or will provide. When
client brokerage commissions are used to obtaiareb or other products and services
Geneva receives a benefit because the Firm doedawet to produce or pay for the
research, products or services. Geneva may hawecantive to recommend a broker-
dealer based on the firm’s interest in receivingeagch or other products and services,
rather than on a client’s interest in receiving mfavorable execution. “Research”
products and services that Geneva may receive tinese custodians, might include data,
financial publications, information about partiautsompanies and industries, and other
products or services that provide lawful and appab@ assistance to Geneva in the
performance of its investment decision-making respulities. In some cases, the
commissions charged by a particular broker for atiqdar transaction or set of
transactions may be greater than the amounts chargenother broker who did not
provide research services or products.

Some of the brokers suggested by the Firm may geoGeneva with access to its
institutional trading and operational services, ahhare typically not available to their
retail investors. These services may include,doatnot limited to research, brokerage,
custody, access to mutual funds and other invedtntleat are otherwise available only to
institutional investors or would require a sigréfitly higher minimum initial investment.
These brokers also may make available to Genever gitoducts and services that
benefit Geneva, but may not directly benefit iierf's accounts. Some of these products
and services assist Geneva in managing and aderinggtclients’ accounts. These
include software and other technology that prowddeess to client account data, such as
trade confirmations and account statements, falitrade execution, and allocation of
aggregated trade orders, from multiple client aot®uand assist with back-office
support, recordkeeping, and client reporting. Mahyhese services generally may be
used to service all or a substantial number of @&seaccounts, including accounts not
maintained at the broker providing the service.e Binokers may also provide Geneva
with other services intended to help Geneva marsagke further develop its business
enterprise. These services may include consulpodplications and presentations on
practice management, information technology, bsinesuccession, regulatory
compliance, and marketing. In addition, these érekmay make available, arrange
and/or pay for these types of services to Geneviadgpendent third parties. Fees may
be discounted or waived for some of these servidéses also may be discounted or
rebated to certain clients by the brokers as aanitive to the client for transferring their
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accounts. The availability to Geneva of the foregoproducts and services is not
contingent upon Geneva committing to these brokess specified amount of business
(assets in custody or trading).

When client brokerage commissions are utilizedldtaio research or other products and
services the Firm receives a benefit because Getwes not have to produce or pay for
the research, products or services. This beradfi&rm clients.

Directed Brokerage

Clients sometimes also may wish to direct brokeragenother broker or dealer in
recognition of custodial or other services providedhe client by that broker or dealer.
A client who chooses to direct the use of a paldichroker or dealer, as well as a client
who uses a broker or dealer as custodian of tleattdi assets, should consider whether
such a direction may result in certain costs oadiisntages to the client, either because
the client may pay higher commissions on some &@itns than might otherwise be
attainable by such broker, or may receive lessréue execution of some transactions,
or both. A client who directs their brokerage naso be subject to the disadvantages
discussed below regarding allocation of new issanrd aggregation of orders. In
determining whether to have Geneva utilize a paldicbroker or dealer, the client may
wish to compare the possible costs or disadvantafjssich an arrangement with the
value of the custodial or other services provided.

Where a client directs Geneva to use a particulakds or dealer with respect to all
transactions for that client's account (includihg exclusive use of the trading desk of
the custodian to execute transactions for the eigsé¢he account), the client may also be
disadvantaged in obtaining allocations of new isswé securities which Geneva
purchases or recommend for purchase in other diecdunts. It is Geneva's policy that
client directed brokerage accounts may not pasteijn the allocations of new issues.

From time to time, Geneva may direct trades to ekdwdealer that employs an
individual who is a client of Geneva. By Genevee@axing a trade through that
broker/dealer, that employee may receive credittiier trade, including remuneration
from his employer; however, Geneva will only uiiguch a broker/dealer for the reasons
outlined above and not because Geneva's cliemdoged at that firm.

Aggregation of Orders

Generally, the Firm will aggregate orders (blockde) for all the accounts at a given
custodian, with respect to a security if such agatien is consistent with seeking best
execution for the various client accounts at thett@dian. When orders are aggregated,
each participating account receives the average ginece for the transaction and bears a
proportionate share of all transaction costs, bagpet each account’s participation in the
transaction, subject to the Firm’s discretion dejpeg on factual or market conditions
and the duty to achieve best execution for clieebants. Clients participating in block
trading may include proprietary or related accourfi&ich accounts are treated as client
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accounts and are neither given preferential noeriof treatment versus other client
accounts.

Allocations of orders among client accounts mustiaele in a fair and equitable manner.
As a general rule, allocations among accounts with same or similar investment
objectives are made pro rata based upon the siteeaiccounts. There is no allocation
to an account or set of accounts based on acceufarmance or the amount or structure
of management fees. However, the following factoray justify an allocation that
deviates from the general rule:

Specific allocations may be chosen baseh @m account's existing positions.

Specific allocations may be chosen becafigke cash availability of one or more
particular accounts.

Specific allocations may be chosen baseal partial fill of the block trade.

Specific allocations may be chosen forreasons.

If pro-rata is not possible, Geneva will allocdbte trade by filling the accounts in size
order (smallest to largest) with the next trade pleted in reverse size order (largest to
smallest), switching back and forth in a rotatiobalsis. The Firm will receive no
additional compensation or remuneration of any kasda result of the aggregation of
client trades.

When Geneva is able to complete a batch transaictione business day, all accounts at
the same custodian receive the same average pridad security being traded. Each
custodian will likely receive a different averagécp. In every batch transaction, this is
the goal for the Firm.

Margin Accounts and Trading on Margin

As a policy, the Firm recommends against clients of margin accounts, except in
specific limited circumstances: (i) Check Writingdeption; (ii) Bridge Loan Exception;
(iif) Hold Account with Margin Exception - to magih a margin account on a short-term
basis; and (iv) Case-by-Case Basis - in other diarggd circumstances.

A margin account involves an investor borrowing eywifrom their broker/dealer to buy

a stock or other security and using that investnaantollateral. An investor generally

uses margin to increase their purchasing powerab they can own more securities
without fully paying for it. Using a margin accduhowever, can expose an investor to
additional risks, including the potential for highlesses and the erosion of account
performance over time.

Please Note (Wrap/Managed Account programs): dretfent that Geneva is engaged to
provide investment advisory services as part afrzffiliated wrap-fee program, Geneva
will be unable to negotiate commissions and/ordaation costs. Under a wrap program,
the wrap program sponsor arranges for the invgsaoticipant to receive investment

advisory services, the execution of securities érage transactions, custody and
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reporting services for a single specified fee. iBigdtion in a wrap program may cost the
participantmore or less than purchasing such services separétethe event that
Geneva is engaged to provide investment advisonjices as part of an unaffiliated
managed account program, Geneva will likewise bablento negotiate commissions
and/or transaction costs. If the program is offeoeda non-wrap basis, the program
sponsor will determine the broker-dealer thoughcihransactions must be effected, and
the amount of transaction fees and/or commissionbe charged to the participant
investor accounts.

Tradeaway/Prime Broker Fees. Relative to its dismmary investment management
services, when beneficial to the client, individaglity and/or fixed income transactions
may be effected through broker-dealers other tharatcount custodian, in which event,
the client generally will incur both the fee (conssion, mark-up/mark-down) charged by
the executing broker-dealer and a separate “traa@aand/or prime broker fee charged
by the account custodian.

Geneva’s Chief Compliance Officer, Kurt Newsom, Esgmains available to address
any questions that a client or prospective clierdynhave regarding the above
arrangements and any corresponding perceived cbmfiinterest such arrangements
may create.

Item 13 — Review of Accounts
Review of Accounts

The investment professional and other personsatigaaissigned to service the client will
review each account periodically for appropriatsnasd relative value of investments.
Regularly scheduled meetings are held to discusserdudevelopments and relative
merits of particular investments. Holdings for leatient account are appraised monthly
and reviewed for accuracy from an administrativveoanting and investment viewpoint
by the individual investment advisers or approgrigersonnel. Geneva investment
professionals are assigned the task of managerheniltiple accounts. Individuals who

review client accounts are titled Relationship Mgeraor Account Manager and have
direct contact with the clients.

Reports to Clients

Clients receive immediate notification of transawet as they occur in accounts via
broker/dealer confirmations sent by the custodiaMonthly summary reports of

transactions can be provided by the client's Rehethip Manager or Account Manager
upon client request and quarterly inventories amgraisals of portfolios are routinely
provided. Special appraisals produced by the Eirenmade at interim dates for review
meetings between clients and their Relationship &dan Reports on gains/losses
typically are furnished quarterly to taxable acdsyand, at a minimum, are provided at




least annually. Most of these reports are in emittorm and will be typically mailed to
the clients mailing address.

Item 14 — Client Referrals and Other Compensation
Compensation for Client Referrals

Non-employee (outside) consultants, who are dyeetponsible for bringing a client to
Geneva may receive compensation from Geneva ancefmeed to as a Solicitor. Such
agreements will comply with the requirements set wu Rule 206(4)-3 under the
Investment Advisers Act of 1940, including the riegment that the relationship between
the solicitor and the investment adviser be disdo® the client at the time of the
solicitation or referral. Under these arrangemehis client does not pay higher fees than
Geneva’s normal/typical advisory fees, nor doeseSarpass the cost of the referral fees
paid to the referral source along to clients. fem@l fee reduces the fee Geneva receives
from the client which is then passed along to #ferral source.

Geneva participates in several customer refer@gpams and may recommend one of
these firms to clients for custody and brokerageises among other firms. There is no
direct link between any of these firms and the stnent advice Geneva gives to clients,
although Geneva may receive economic benefits ¢iroils participation in the
programs. These benefits include: access to amgatesk serving adviser participants;
access to block trading (which provides the abtlitypggregate securities transactions for
execution and then allocate the appropriate shaéveslient accounts); duplicate
confirms/statements, the direct deduction of adyi$ees from client accounts, access to
an web-based network for client order entry andawet information, website hosting,
admittance to conferences host by the custodianaacdss to mutual funds with no
transaction fees. The benefits received by Geneaa depend on the amount of assets
custodied or brokerage transactions directed toeeibf the above custodians. The
benefits received by Geneva do not depend on theuaimof assets custodied or
brokerage transactions directed to any of the alboggomer referral program. Clients
should be aware that the receipt of these econbemefits, even though in some cases
minor, nonetheless create a potential conflictndérest. These benefits may indirectly
influence Geneva’s choice of one custodian or broker another.

Some of the products and services made availabla Isplicitor through a referral
program may benefit Geneva but may not benefitlieit accounts. These products or
services may assist Geneva in managing and aderingtClient accounts, including
accounts not maintained at the solicitor/refercalrse. Other services made available by
the solicitor/referral source are intended to tiakp Firm manage and further develop its
business enterprise. As part of its fiduciary elitio clients, Geneva endeavors at all
times to put the interests of its clients firstlieGts should be aware, however, that the
receipt of economic benefits by the Firm or itaatetl persons in and of itself creates a
potential conflict of interest and may indirectlgfluence the Geneva’s choice of a
referral or solicitor source for custody and bralge services.




Geneva will request that its clients acknowledds #irangement prior to acceptance of
the clients’ account for advisory services.

Geneva may refer clients to other professionaldofAeys, Accountants, Insurance
Agents, etc.) to advise them in various financiad aon-financial matters. There is no
exchange of compensation in these referrals anéxpectation of referrals in return
although some of these entities have in fact retectients, and might in the future.

SchwabAdvisor Network ™

Geneva may receive client referrals from Schwabugin its participation in the Schwab
Advisor Network (“SAN”). Schwab is a broker/deaiedependent of and unaffiliated
with Geneva. Geneva pays SAN fees to receivetalefarrals through SAN. The Firm
pays a participation fee on all referred clientt@unt that are maintained in custody at
Schwab. A Non-Schwab Custody Fee on all accotims are maintained at, or
transferred to another custodian may also be reggdti The participation fee paid by
Geneva is a percentage of the value of the assdteiclient’'s account. Geneva pays
SAN the participation fee for as long as the referclient’s account remains custodied at
Schwab. The participation fee is paid by Genewa. tine client and Geneva has agreed
not to charge clients referred through the Schwalvi€& any higher fee than the fees
charges to clients with similar portfolios who hana been referred through the SAN.

Geneva does not receive any direct or indirect @rsation from Schwab in exchange
for the use of Schwab by Geneva’s clients or faoremending Schwab to its clients,
except as follows. Schwab has provided to Geneftevare programs free of charge that
assist Geneva with trade execution and client adcmporting for clients custodied at
Schwab. In addition, Schwab has paid the feesarfe®3a employees who have attended
various Schwab sponsored conferences. Finallye@eand Schwab previously shared
in the costs of certain administrative services/jpled to Geneva, although the aggregate
amount of this cost-sharing was de minimis.

TD Ameritrade Institutional Program

As disclosed under Item 12 above, Advisor partigpan TD Ameritrade’s institutional
customer program and Advisor may recommend TD Amaelé to Clients for custody
and brokerage services. There is no direct linkveen Advisor’s participation in the
program and the investment advice it gives to iiends, although Advisor receives
economic benefits through its participation in gnegram that are typically not available
to TD Ameritrade retail investors. These benefilude the following products and
services (provided without cost or at a discoungceipt of duplicate Client statements
and confirmations; research related products anth;t@onsulting service; access to a
trading desk serving Advisor participants; accesblock trading (which provides the
ability to aggregate securities transactions facetion and then allocate the appropriate
shares to Client accounts); the ability to haveisaty fees deducted directly from Client
accounts; access to an electronic communicatiohsonle for Client order entry and
account information; access to mutual funds with tremsaction fees and to certain
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institutional money managers; and discounts on damge, marketing, research,
technology, and practice management products @rcesrprovided to Advisor by third
party vendors. TD Ameritrade may also have paid Wosiness consulting and
professional services received by Advisor’s relgpedsons. Some of the products and
services made available by TD Ameritrade throughpgitogram may benefit Advisor but
may not benefit administering Cleint accounts, udahg accounts not maintained at TD
Ameritrade. Other services made available by TDeAtrade are intended to help
Advisor manage and further develop its businessrprise. The benefits received by
Advisor or its personnel through participation imetprogram do not depend on the
amount of brokerage transactions directed to TD inagle. As part of its fiduciary
duties to clients, Advisor endeavors at all timesptt the interests of its clients first.
Clients should be aware, however, that the readiptonomic benefits by Advisor or its
related persons in and of itself creates a potectiaflict of interest and may indirectly
influence the Advisor’s choice of TD Ameritrade farstody and brokerage services.

Advisor also receives from TD Ameritrade certaindiidnal economic benefits
(“Additional Services”) that may or may not be o#d to any other independent
investment Advisors participating in the progra@pecifically, the Additional Services
includes Thinkpipes, an advanced trading platfoesighed specifically for investment
advisors. TD Ameritrade provides the Additionalngaes to Advisor in its sole
discretion and at its own expense, and Advisor caggpay any fees to TD Ameritrade
for the Additional Services. Advisor and TD Ameaide have entered into a separate
agreement (“Additional Services Addendum”) to gavtre terms of the provision of the
Additional Services.

Advisor's receipt of Additional Services raises gutal conflicts of interest. In
providing Additional Services to Advisor, TD Amedtle most likely considers the
amount and profitability to TD Ameritrade of thesaets in, and trades placed for,
Advisor’s Client accounts maintained with TD Ameade. TD Ameritrade has the right
to terminate the Additional Services Addendum wAtHvisor, in its sole discretion,
provided certain conditions are met. Consequeimmlygrder to continue to obtain the
Additional Services from TD Ameritrade, Advisor magve an incentive to recommend
to its Clients that the assets under manageme#tdwisor be held in custody with TD
Ameritrade and to place transactions for Clienbaots with TD Ameritrade. Advisor’s
receipt of Additional services does not diminishduty to act in the best interests of its
Clients, including to seek best execution of trade<Llient accounts.

TD Ameritrade AdvisorDirect Program

Geneva may receive client referrals from TD Amad# through its participation in TD
Ameritrade AdvisorDirect. In addition to meetinget minimum eligibility criteria for
participation in AdvisorDirect, Geneva may have rbeselected to participate in
AdvisorDirect based on the amount and profitabitayTD Ameritrade of the assets in,
and trades placed for, client accounts maintainigd WD Ameritrade. TD Ameritrade is
a discount broker-dealer independent of and uretéli with Geneva and there is no
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employee or agency relationship between them. Tibetrade has established
AdvisorDirect as a means of referring its brokeragestomers and other investors
seeking fee-based personal investment managemewitese or financial planning
services to independent investment advisors. TRWnade does not supervise Geneva
and has no responsibility for Geneva’'s managemémient portfolios or their other
advice or services. Geneva pays TD Ameritrade raigaing fee for each successful
client referral. This fee is usually a percentéget to exceed 25%) of the advisory fee
that the client pays to Geneva (“Solicitation Fee”)fhe Firm will also pay TD
Ameritrade the Solicitation Fee on any advisorysfesceived by Geneva from any of a
referred client’s family members, including a spmushild or any other immediate family
member who resides with the referred client andch&eneva on the recommendation of
such referred client. Geneva will not charge d¢8eneferred through AdvisorDirect any
fees or costs higher than its standard fee schedideed to its clients or otherwise pass
Solicitation Fees paid to TD Ameritrade to its ote For information regarding
additional or other fees paid directly or indirgaib TD Ameritrade, please refer to the
TD Ameritrade AdvisorDirect Disclosure and Acknoddgement Form.

Geneva’s participation in AdvisorDirect raises poi@ conflicts of interest. TD
Ameritrade will most likely refer clients throughd®isorDirect to investment advisors
that encourage their clients to custody their asaefTD Ameritrade and whose client
accounts are profitable to TD Ameritrade. Consatlyein order to obtain client
referrals from TD Ameritrade, Geneva may have aemntive to recommend to clients
that the assets under management by Geneva benteldtody with TD Ameritrade and
to place transactions for client accounts with Thekitrade. In addition, Geneva has
agreed not to solicit clients referred to it throuddvisorDirect to transfer their accounts
from TD Ameritrade or to establish brokerage ortadg accounts at other custodians,
except when its fiduciary duties require doing sorhe Firm’s participation in
AdvisorDirect does not diminish its duty to seekstoexecution of trades for client
accounts.

Fidelity Wealth Advisor Solutiofi%

Participation in Fidelity Wealth Advisor Solutions®Advisor participates in the Fidelity
Wealth Advisor Solutions Program (the “WAS Programthrough which Advisor
receives referrals from Strategic Advisers, INGAT”), a registered investment adviser
and subsidiary of FMR LLC, the parent company alefity Investments. Advisor is
independent and not affiliated with SAl or FMR LLSAI does not supervise or control
Advisor, and SAIl has no responsibility or oversifgrtAdvisor’'s provision of investment
management or other advisory services.

Under the WAS Program, SAI acts as a solicitorAdvisor, and Advisor pays referral
fees to SAI for each referral received based onigalis assets under management
attributable to each client referred by SAI or menshof each client’s household. The
WAS Program is designed to help investors findralependent investment advisor, and
any referral from SAI to Advisor does not consttatrecommendation or endorsement
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by SAI of Advisor’s particular investment manageingsrvices or strategies. More
specifically, Advisor pays the following amounts34\ for referrals: Advisor shall pay
SAl an amount equal to an annual percentage 0P @&0any and all assets in such
accounts. In addition, Advisor has agreed to pay&inimum annual fee amount in
connection with its participation in the WAS PrograThese referral fees are paid by
Advisor and not the client.

To receive referrals from the WAS Program, Advisoust meet certain minimum
participation criteria, but Advisor may have beetested for participation in the WAS
Program as a result of its other business reldtipeswith SAl and its affiliates,
including Fidelity Brokerage Services, LLC (“FBS’As a result of its participation in
the WAS Program, Advisor may have a potential ¢onff interest with respect to its
decision to use certain affiliates of SAl, inclugif-BS, for execution, custody and
clearing for certain client accounts, and Advisayrhave a potential incentive to suggest
the use of FBS and its affiliates to its advisdignts, whether or not those clients were
referred to Advisor as part of the WAS Program. &mah agreement with SAI, Advisor
has agreed that Advisor will not charge clients enitvan the standard range of advisory
fees disclosed in its Form ADV 2A Brochure to coselicitation fees paid to SAIl as part
of the WAS Program. Pursuant to these arrangemaAdigsor has agreed not to solicit
clients to transfer their brokerage accounts frdfiiades of SAI or establish brokerage
accounts at other custodians for referred cliett®rothan when Advisor’s fiduciary
duties would so require; therefore, Advisor mayéham incentive to suggest that referred
clients and their household members maintain cysbtbdheir accounts with affiliates of
SAIl. However, participation in the WAS Program does limit Advisor’s duty to select
brokers on the basis of best execution.

Geneva may pay employees differently as an incenbased upon the differing
investment strategies.

Additional Compensation

In addition, Geneva and certain of its Principale evolved with organizing private
investments. The Firm or the Principals may be pemsated for the administration and
management of these investments. Finally certaipl@yees and Principals of Geneva
are registered representatives of GNV, the brokaiéd which has been retained by the
partnerships to act as underwriter or placemenmntageRegistered Representatives will
be paid a commission for the sale of these pattipgto Geneva clients. The amount of
the commission will be disclosed in the offeringdments of the partnership.

Item 15 — Custody

Geneva has custody by virtue of the Firm or itsi€pals serving as manager of Private
Placements. Geneva will comply with the amendedodysrule by either conducting a
surprise audit on the accounts for which it is degrto have custody or it will provide
GAAP Audits to the investors within the specifigmeframe.




Clients will receive account statements from thedfr the qualified custodian. If you
are an investor in one of these private funds ymukl carefully review those statements
for accuracy and contact your Relationship Man#ggu have any questions.

Item 16 — Investment Discretion

Clients may retain Geneva on either a discretiomarpon-discretionary basis. Where
the client chooses to grant investment discretioéneva, Geneva will normally have

the authority over the selection and amount of stesi to be bought or sold, the broker
or dealer to be used, the time the trade is placedthe commission rates to be paid for
their account without obtaining their prior consemtapproval. However, Geneva’s

investment authority may be subject to specifieagtgtiment objectives, guidelines, and/or
conditions imposed by the client. Before Geneva plkace a trade in an account the
client must sign a limited power of attorney witteir custodian directing the custodian
to take trading direction from Geneva.

Item 17 — Voting Client Securities
Proxy Voting

In certain circumstances, and in accordance with dirent’s written direction to the
custodian, Geneva shall vote proxies related targess held by any client in a manner
that Geneva believes is in the best interest otcliemt. In these circumstances Geneva
has informed brokers/custodians of the discretipichent accounts to forward all proxy
materials to Broadridge. Broadridge accumulatéspaper proxies, organizes them
according to individual Geneva client accounts, &mavards them to Geneva to be
reviewed and voted. Geneva usually votes in lingh wianagement’'s recommendations
as Geneva believes the management of such comgahaegs their fiduciary duty to its
shareholders. In circumstances where the portfol@nager believes that current
management is clearly not maximizing value for shalders, Geneva reserves the right
to vote against the recommendations of managementhe remote event that a vote
under consideration poses a material conflict behnhe interests of Geneva and those
of its clients Geneva will vote in line with managent or liquidate the position entirely
for affected clients.

With respect to certain discretionary investmennhagement clients for which Geneva
votes proxies, however, such clients may dictat¢ heneva follow the proxy voting
policies adopted by those clients.

Clients of Geneva may request a copy of the prating record for their account at any
time by contacting their account manager or refeigp manager.

Item 18 — Financial Information

Geneva is not subject to a financial condition tisateasonably likely to impede its
ability to meet its contractual commitments todlients.
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Any Questions: Geneva's Chief Compliance OfficemrtKNewsom, Esg., remains
available to address any questions regarding #risZA.




PRIVACY POLICY

Geneva Advisors, LLC

Maintaining the confidentiality of your personahdincial information is very important
to you and to us at Geneva Advisors, LLC.

INFORMATION WE COLLECT. To provide you with individualized service, we
collect several types of non-public personal infation about you, including:

* information from forms you fill out and send to usconnection with your
accounts (such as your name, address and sodigitgewimber);

information about the transactions in your accogsteh as purchases, sales,
account balances and average cost);

information about any bank account you use forsiens between your bank
account and your accounts; and

information we receive about you or your accountsaaresult of your
communications with us by mail, e-mail or telephonén person.

INFORMATION WE SHARE. We do not disclose your personal information to
anyone except as permitted by laviExcept as disclosed below, we do not disclose you
personal information to any unaffiliated third partHowever, so that we can complete
transactions you authorize or request, and sowbkatan provide you information about
our products and services, we may disclose thernrdbon we collect about you to
companies that provide services to us. Those com@paise that information only to
perform the services for which we hired them, arel reot permitted to use or disclose
that information for any other purpose. Finallye wmay disclose information about you
at your request (for example, by sending duplieateount statements to someone you
designate), or otherwise as permitted or requiseld.

INFORMATION SECURITY. Within Geneva Advisors, LLC, access to informatio

about you is restricted to those employees who tedahow the information to service

your account. Our employees are trained to follmw procedures to protect your
privacy and are instructed to access informationuatyou only when they have a
business reason to obtain it. We use physicattrel@ic and procedural safeguards to
keep your information secure.

CHANGES TO OUR PRIVACY POLICY. We reserve the right to change our privacy
policy in the future, but we will not disclose youwon-public personal information except
to our affiliates and as otherwise required or ptech by law without giving you an
opportunity to instruct us not to.

QUESTIONS? For questions about our privacy policy, or fodiéidnal copies of this
notice, please call us at 312-422-1720.
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Item 2 — Educational Background and Business Expegnce

Gregg D. Anderson(1963) has been a Relationship Manager of Genelasérs, LLC
since 2004. Gregg has a B.A. in Economics fromdd@PUniversity and a M.B.A. in
Finance and Marketing from Northwestern University.L. Kellogg Graduate School of
Management.

James J. Arado(1941) has been a Relationship Manager of Genelasérs, LLC
since 2004 and is a Principal of the firm. Jamas & B.S. in Accounting and Finance
from the University of lllinois.

James A. Barasa(1955) has been a Relationship Manager of Genelxasérs, LLC
since 2006. James has a B.S. in Economics fronaldeRJniversity.

Kathryn L. Bergin (1967) has been an Analyst of Geneva Advisors, Isirfice 2007
and is a Principal of the firm. Kathryn has a BiA.Economics from University of
lllinois and a M.B.A. in Finance from Loyola Univgety Chicago.

Kathleen A. Birmingham (1961) has been a Relationship Manager of Genelvisérs,
LLC since 2012. Previously she was the Director Méarketing for Ranger
International/Anderson Capital Management from 2002012 and the President of
Birmingham Investment Management from 1998 — 200Rathleen has a B.A. in
Business from Lake Forest College.

Robert C. Bridges (1965) has been a Principal and Portfolio ManagfeiGeneva
Advisors, LLC since 2003. Robert has a B.A. in &mmmics from Northwestern
University and a M.B.A. in Finance and Accountimgm University of Chicago — Booth
School of Business.

Thomas S. Bridges(1960) has been a Principal and Relationship Manaf Geneva
Advisors, LLC since 2003. Thomas has a B.A. inrkxoics from DePauw University
and a M.B.A. from Northwestern University — J.L.Ikkgg Graduate School of Business.

Martin A. Brown (1961) has been a Relationship Manager for GeAelésors, LLC
since 2009. Martin has a B.S. in Accounting framdidna University and a M.B.A. in
Finance from DePaul University.

Stan M. Buncher (1986) has been an Analyst at Geneva Advisors, kliice 2015.
Previously, he was a Portfolio Manager at Xingtapital in Shanghai, China from 2012-
2015. Prior to Xingtai Capital, Stan was an Asateiand Analyst at Lunar Capital in
Shanghai, China from 2010-2012. Stan has his ABigtory from Princeton University.

Mark J. Cassell (1967) has been a Relationship Manager of Geneldsérs, LLC
since 2010. Previously he was a Senior Vice Peasidnd Senior Portfolio Manager at




Morgan Stanley from October 2006 — October 2010ckMi@s a B.S. in Economics from
University of Wisconsin-Madison and a M.B.A. in kimce from Vanderbilt University.

John A. Cimaroli (1943) has been a Relationship Manager of Genealhasérs, LLC
since 2009. John has a B.S. in Education fromh@ge College and a M.S. in Guidance
& Counseling from Ohio University.

Patricia D. DeChant(1956) has been a Relationship Manager of Genevésdid, LLC
since 2014. Previously she was a Fixed Incometinisthal Sales Generalist at D.A.
Davidson from 2013 — 2014 and was Managing DireofoFixed Income Institutional
Sales at Pierpont Securities from 2012 — 2013. ieetioat, Patricia was the Senior Vice
President of Fixed Income Institutional Sales ayrRend James from 2003 — 2012.
Patricia has her B.B.A in Finance from Marquettevdrsity.

Daniel P. Delany(1971) has been a Portfolio Manager of Geneva Adsjd LC since
2012 and is a Principal of the firm. Previously Wwas a Portfolio Manager and
Investment Analyst at Oak Ridge Investments in @fpicfrom 2006 — 2012. Daniel has
his B.A. in International Affairs from Marquette Wersity and a M.B.A. from
Northwestern University — J.L. Kellogg Graduate &ulof Management.

Amit Dhawan (1974) has been a Quantitative Analyst of Genesaigdrs, LLC since
March 2003 and is a Principal of the firm. Amitsha B.S. and a M.S. in Engineering
from University of lllinois Urbana-Champaign andVaB.A. in Finance from Cornell
University.

Erin S. Dickes(1969) has been a Relationship Manager of Genelasérs, LLC since
2005 and is a Principal of the firm. Erin has &.Bn Finance from Boston College and a
M.B.A. in Finance from Northwestern University L JKellogg Graduate School of
Business.

Sean B. Dobbins(1971) has been a Relationship Manager and Traflééeneva
Advisors, LLC since 2003 and is a Principal of finm. Sean has a B.A. in Economics
from the University of Michigan.

James S. Escoba(1973) has been a Relationship Manager of Genelasérs, LLC
since 2013. Previously he was a Vice PresidenCiigroup Global Markets from 2010
— 2013 and a Finance Consultant for HBO from 2002030. James has a B.S. in
Biology from the University of lllinois at UrbanaGhampaign and a M.B.A. in Finance
from Thunderbird — School of Global Management.

James L. Farrell (1976) has been an Analyst and Principal of Gerelwasors, LLC
since 2012. Previously, James was as an Analyatagvenor Capital Management from
2011 - 2012. James has a B.B.A. in Finance fronvéssity of Notre Dame and a
M.B.A. in Finance from University of Chicago - BooEchool of Business.




Tina M. Frey (1953) has been a Relationship Manager of Gen&lasérs, LLC since
2007 and is a Principal of the firm.

Donald B. Gimbel (1941) has been a Portfolio Manager of Geneva gaigi LLC since
2013. Previously he was a Portfolio Manager andefClinvestment Officer of
International Investments for Carret Asset Managenfeom 2000 — 2013. Donald
attended Georgetown University.

Kenneth J. Gimbel (1946) has been a Relationship Manager of Genelasérs, LLC
since 2010 and is a Principal of the firm. Presgigthe was a Vice President of Harris
Bank from 1995 — 2010. Kenneth has a B.S. in BassinAdministration from the
University of Colorado and a M.B.A. in Finance frddorthwestern University — J.L.
Kellogg Graduate School of Business.

Kelly T. Goalby (1967) has been a Relationship Manager of Geneddasérs, LLC
since 2003 and is a Principal of the firm. Kelgsha B.A. in Business and Finance from
the University of Mississippi.

Edwin J. Hagerty (1960) has been a Relationship Manager of Genelwasérs, LLC
since 2010. Previously he was the Chief Operdiffiggcer of Petro Capital/THL Energy
Fund from 2009 — 2010. Edwin has a B.S. in Pdliti§cience from University of
Oregon and a M.B.A. in Finance from University akg@on.

Michelle H. Hermann (1966) has been a Relationship Manager of Genealasérs,
LLC since 2010. Previously she was Senior Vicesident for Park National Bank (now
U.S. Bank) from 2001 — 2010. Michelle has a Bis.Finance from lllinois State
University and a M.B.A. in Finance from Loyola Ueigity Chicago — Quinlan School of
Business.

John P. Huber (1970) has been a Portfolio Manager of Geneva gatg| LLC since
2003 and is a Principal of the firm. John hasA. B Economics from the University of
Michigan.

Mortimer G. Huber (1941) has been a Relationship Manager of Genelasérs, LLC
since 2003. Mortimer has a B.A. in Economics fiBatoit College.

Randy M. Joseph(1958) has been a Relationship Manager of Genelwasérs, LLC
since 2014. Previously he was a Vice Presideni.fér Morgan Chase from 2010 — 2014
and before that he was a Managing Director for \éaeér Investments from 2008 —
2009. Randy has a B.B.A. in Accounting from Unsisr of Michigan and a M.B.A. in
Finance from University of Chicago — Booth SchobBasiness.

Richard F. Judd (1952) has been a Relationship Manager of Genealasérs, LLC
since 2009 and is a Principal of the firm. Richhas a B.A. in Philosophy from Union
College, Schenectady, NY.




Richard S. Kaplan (1957) has been a Relationship Manager of Genalasérs, LLC
since 2003 and is a Principal of the firm. Rich&ak a B.S. in Management from
Northern lllinois University.

Bruce L. Klein (1960) has been a Relationship Manager of Geneldsérs, LLC since
2004 and is a Principal of the firm. Bruce has .A.Bn Economics from Rutgers
University and a M.B.A. in Finance from Universibf Chicago — Booth School of
Business.

Bridgid H. Kyle (1969) has been a Relationship Manager of Geneddasérs, LLC
since 2010. Previously Bridgid was a Trader fon&& Advisors, LLC since 2003.
Bridgid has a B.A. in Political Science from St. iMa University.

M. Shawn Leist (1973) has been a Relationship Manager of Geneldsérs, LLC
since 2014. Previously Shawn was a Financial Adviédé Morgan Stanley from 2012 —
2014 and was an attorney at K&L Gates from 20090422 Shawn has a B.S. in
Journalism from the University of Missouri, Coluraband a J.D. from Washington
University School of Law.

Christopher J. Lewis (1972) has been an Equity Research Analyst of GeAglvisors,
LLC since 2005 and is a Principal of the firm. Ghhas a B.S. in Accountancy from
University of lllinois and a M.B.A from Universitpf Virginia — Darden School of
Business.

Philip D. Lorenz (1965) has been an equity analyst at Geneva AdyiddrC since
March 2015. Previously he was an equity analydDr@¢haus Capital Management in
Chicago from 2013 — 2015 and an equity analysteatddrger Berman in Chicago from
2009-2013. Philip has his B.S. in Industrial Engimeg from Northwestern University
and a M.B.A. from University of Chicago.

Keith R. Malooley (1974) is a Relationship Manager at Geneva. Roigoining Geneva
Advisors, Keith was a Director at BMO Private Bdnkm 2008 — 2015 where he served
as a Wealth Advisor & Senior Portfolio Manager fagh-net worth clients. He holds a
B.S. in Finance with a Minor in Economics fromliis State University.

Eswar C. Menon (1964) has been a Portfolio Manager of Geneva gaisi LLC since
2014. Previously he was CIO and Senior Portfoliankiger for WHV Investment
Management from 2010 — 2013 and Group Portfolio &ggn for Gerken Capital from
2008 — 2010. Eswar has a B.Tech. in Electricaliigeging from Indian Institute of
Technology, Madras, a M.S. in Electrical and Corapliingineering from University of
California, Santa Barbara and a M.B.A. in FinaneeMarketing from University of
Chicago — Booth School of Business.

Robert J. Merkle, Jr. (1955) has been a Relationship Manager of Genelasérs,
LLC since 2010. Previously he was a Principal &udtfolio Manager for PEAK 6
Investment Management from 2008 — 2010. Roberteh&A. in Engineering from
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Cornell University with Distinction and a M.B.A. iffinance and Accounting from
University of Chicago — Booth School of Business.

Margaret Miller (1969) has been a Relationship Manager of Genedxdasérs, LLC
since 2007. Margaret has a B.A. in Finance froemUhiversity of lowa and a M.B.A. in
Finance from DePaul University — Kellstadt Graduat@ool of Business.

Michael E. Mortell (1960) has been a Relationship Manager of Genelasérs, LLC
since 2003 and is a Principal of the firm. Michhak a B.A. in Management from
Purdue University — Krannert School of Management.

Timothy S. Musial (1972) has been a Portfolio Manager of Geneva gaigi LLC since
2011 and is a Principal of the firm. Previouslywas a Portfolio Manager at Calamos
Investments from 2007 — 2011. Timothy has a B.ABiumsiness Administration and
Corporate  Communication from Rosary College and &8.M in Finance from
Dominican University — Brennan School of Business.

Bernard F. Myszkowski (1944) is a Relationship Manager at Geneva. Raqoining
Geneva Advisors, Bernard was a Portfolio Managet arember of the Investment
Committee at Dearborn Partners from 2008 - 2015.hdkls a B.S. from DePaul
University and a M.B.A. from Northwestern Univeysit J.L. Kellogg Graduate School
of Business.

Kurt M. Newsom (1978) has been the General Counsel/Chief Conudiddfficer of
Geneva Advisors, LLC since 2011 and is a Princgddhe firm. Previously he was the
General Counsel/Chief Compliance Officer of DeanbBartners, LLC from 2006-2011.
Kurt has a B.A. in Organization Behavior and Huniesources Management from the
University of Michigan and a J.D. /M.B.A. from thkuniversity of Miami.

Judith M. Nicchetta (1964) has been a Relationship Manager of Genelasérs, LLC
since 2014. Previously she was a Certified Findrielanner and Manager of FR&R
Financial Services, LLC from 2000 — 2014. Juditls treer B.A. in Psychology and
Political Science from University of Wisconsin-S¢eng Point.

Robert J. Nowlin (1949) has been a Relationship Manager of Genelasérs, LLC
since 2005. Robert has a B.S. in Finance fronuthigersity of Colorado.

David A. Pierce (1968) has been a Relationship Manager of Genaldsérs, LLC
since 2003 and is a Principal of the firm. Davabsla B.G.S. in Accounting from the
University of Michigan and a M.Tx. from Georgia @&t&niversity.

Thomas S. Postek(1942) has been an Equity Research Analyst of @Gerelvisors,
LLC since 2005. Thomas has his B.B.A. in Businedsnhistration from University of
Michigan-Dearborn and his M.B.A. from University ichigan-Ann Arbor.




Mark E. Resnik (1955) has been a Relationship Manager of Genedasérs, LLC
since 2014 and is a Principal of the firm. Presglgthe was a Senior Portfolio Manager
Director and Director for Segall Bryant & Hamilloim October 2001 — February 2014.
Mark has a B.S. in Accountancy from University tiinbis and a J.D. from Loyola
University of Chicago School of Law.

Daniel J. Romanoff (1972) has been an Equity Research Analyst of GerAelvisors,
LLC since 2008 and is a Principal of the firm. Ddras a B.S. in Accounting from
University of lllinois-Champaign and a M.B.A. frobomiversity of lllinois-Champaign.

Matthew K. Scherer (1975) has been an Equity Research Analyst of GeAglvisors,
LLC since 2010 and is a Principal of the firm. Roegly he was an Analyst at Aragon
Global from 2007 — 2009. Matthew has a B.B.A. imdfice and Accounting from
University of Wisconsin-Madison and a M.B.A. in Ritce and Accounting from
University of Chicago — Booth School of Business.

Gordon C. Scott(1967) has been a Portfolio Manager of Geneva gaigi LLC since
2014 and is a Principal of the firm. Previouslyvis@s a Principal and Senior Analyst at
Rail-Splitter Capital Management, LLC from 2004 913. Gordon has a B.A. in
Economics from Northwestern University.

Richard K. Sheiner (1958) has been a Relationship Manager of Genelasérs, LLC
since 2004 and is a Principal of the firm. Richd@as a B.G.S. in Business and
Psychology from University of Michigan.

Allen H. Smith (1958) has been a Relationship Manager of Genelvasérs, LLC since
2012. Previously Allen was a Senior Vice Presidanfefferies and Co from 2002 —
2011. Allen has a B.A. in Economics from DePauwwuérsity and a M.B.A. in Finance
from Texas Christian University.

Reiner M. Triltsch (1956) has been a Portfolio Manager of Geneva gafgi LLC since

2014. Previously Reiner was CIO and Senior PaatfManager for WHV Investment
Management from 2009 — 2013. Reiner has a B.Aliloeral Studies from Texas
Christian University, a M.B.A. in Economics from X&as Christian University and a
M.A. in Economics from Texas Christian University.

J. Scot Tyson(1958) has been a Relationship Manager of Gen&laésérs, LLC since
2005 and is a Principal of the firm. Scot has A.Bn Business Administration from
Arizona State University, a J.D. from Cornell Lawh8ol and a M.B.A. from Kellogg
School of Management at Northwestern University.l= Eellogg Graduate School of
Business.

Stacey Velez(1971) has been a Relationship Manager of Genelasérs, LLC since
2009. Stacey has a B.S. in Biology from Loyolaénsity Chicago.




Item 3 — Disciplinary History

Securities laws require an adviser to disclose iasiances where the adviser or its
advisory persons have been found liable in a legglllatory, civil or arbitration matter
that alleges violation of securities and othendtst; fraud; false statements or omissions;
theft, embezzlement or wrongful taking of propettyibery, forgery, counterfeiting, or
extortion; and/or dishonest, unfair or unethicahgtices. There are no legal, civil or
disciplinary events to disclose regarding any af Supervised Persons. However, we do
encourage you to independently view the backgrafrnahy of our Supervised Persons
on the Investment Adviser Public Disclosure webatt@ww.adviserinfo.sec.govSelect
Investment Adviser Search from the left navigatioanu. Then select the option for
Investment Adviser Representative and enter theiSiged Person’s name in the field in
the applicable field.

Item 4 — Other Business Activities

A number of Geneva’'s Supervised Persons listed ebake also a registered
representative of GNV Advisors, LLC (*GNV”), an diffited broker-dealer registered
with the Financial Industry Regulatory AuthorityH{NRA”). In their capacity as a
registered representative of GNV they may recealesscompensation for selling these
investments to clients of Geneva. GNV may servenaerwriter and/or placement agent
in the private offering of the investments spondosied organized by either Geneva or
certain of Geneva’s Principals. Accordingly theyé a potential conflict of interest due
to the financial incentive to sell shares of aparship based on that compensation rather
than a client’'s needs. In addition, Geneva orptiecipals of Geneva who sponsor and
organize these partnerships may be compensatettlylifer providing non-distribution
services, such as management of the investmeriiis nfay create a financial incentive
to have clients of Geneva invest money with thesgnprships, when, as mentioned
above, should they qualify, the clients may be abl@vest directly in the partnerships.

Item 5 — Additional Compensation

Geneva’s Supervised Persons do not receive ecortmngfits from any person or entity
other than Geneva in connection with the provigibmvestment advice to clients.

Item 6 — Supervision

Members of Geneva's Management Committee are reggerfor oversight of Geneva’s
Supervised Persons listed above. The Managememimiitee reviews and monitors
products to ensure that they remain consistent aiighed goals and objectives. The
Management Committee currently consists of foumddpals of the firm: Robert
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Bridges, Thomas Bridges, Amit Dhawan and John Hulier can be reached at 312-422-
1720.




