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Item 2 — Material Changes

On July 28, 2010, the United States Securities and Exchange Commission published
“Amendments to Form ADV” which amends the disclosure document that we provide to our
clients as required by SEC Rules. This Brochure was prepared according to the SEC’s new
requirements and rules.

There were no material changes from the prior ADV Part 2.

In the past we have offered or delivered information about our qualifications and business
practices to clients on at least an annual basis. Pursuant to new SEC Rules, we will ensure that
you receive a summary of any material changes to this and subsequent Brochures within 120
days of the close of our business’ fiscal year. We may further provide other ongoing disclosure
information about material changes as necessary. Additionally, we will provide you with a new
Brochure as necessary, based on changes or new information, at any time, without charge.

Currently, our Brochure may be requested by contacting Debra McAdoo, Chief Compliance
Officer, at 901-537-1866.
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Item 4 — Advisory Business

CCM is a Delaware limited liability company that manages investment advisory accounts for a
variety of individual and institutional clients. CCM has been in business since 2003.

The principal owners of CCM are Matthew G. Mead and Geoffrey P. Mavar.

CCM offers advisory services by providing investment management services to institutions,
high net worth individuals, a related investment partnership, and a mutual fund. Our advisory
service may be provided on a discretionary or non-discretionary basis, subject to investment
guidelines in our investment advisory contract. = We manage certain investment advisory
accounts not involving investment supervisory services. Our clients’ financial experience ranges
from highly skilled investors to those who are new to the Financial Markets.

CCM may offer advice on the following as well as the foreign equivalents of the following
investment products:

Equity securities

Master limited partnerships
Corporate debt securities
Municipal securities

U.S. government securities

U.S. government agency securities
Commercial paper

Certificates of deposits
Convertible securities

Mutual funds

Preferred securities

Option contracts on securities
Warrants

Interests in partnerships investing in real estate, oil and gas and other
Currencies

Derivatives

Private placements

Limited partnership interests.
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Clients may also impose restrictions on investing in certain securities or types of securities.

CCM manages $3,062,571,180 in client assets on a discretionary basis. The date on which
these amounts were calculated was December 31, 2014.

Item 5 — Fees and Compensation

All fees are subject to negotiation. The amounts and specific manner in which fees are charged
are negotiated and memorialized in CCM’s contract with our clients, and we generally bill our
fees on a quarterly basis, in arrears. Fees may be deducted from clients’ assets or clients may be

billed for fees incurred as determined by the client.

The valuation of securities and other

instruments are generally determined by their last reported sale price on the principal market in
which they are traded, if traded on a market for which transaction prices are publically reported.
Otherwise, other readily marketable securities and instruments are valued by using a pricing
service or by CCM determining a fair market value. Although many fees are individually
negotiated, some common fees are included on our fee schedule for your review and described

further below:

Fee Schedule

Fee Type

Fee Cost

When Charged

Advisory Fees

An annual fee generally based on the average gross assets
under management in the account, including any margin
debt in the account, according to the following schedule:

Master Limited Partnership Accounts - 1.50%
Equity and Balanced Accounts - 1.50%
Fixed Income Accounts - 0.40%

The annual fee may be based on the ending market value of
gross assets under management for the period being billed.

Quarterly, in
arrears; or as
determined by
contractual
agreement
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Mutual Fund — An annual fee of 1.25% for managing the Monthly, in
MainGate MLP Fund. arrears

Private Funds - CCM will receive a fixed fee (each, a | Quarterly, in
"Fixed Fee") calculated at the quarterly rate of 0.375% of | arrears.

the contributed capital of CCM OCB Partners, LP for the
preceding quarter (i.e., 1.5% per annum). For CCM OCB
Partners, LP, the Fixed Fee will be based on the
contributed capital of each limited partner and prorated for
any period that is less than a full fiscal quarter.
Notwithstanding the foregoing, CCM may waive or reduce
the Fixed Fee with regard to any (including affiliated)
investors.

Fee Billing/Termination of Advisory Agreement

Clients generally authorize us to directly debit fees from their accounts. Advisory fees shall not
be prorated for each capital contribution and withdrawal made during the applicable calendar
quarter. Accounts initiated or terminated during a calendar quarter will be charged a prorated fee.
Generally, investment advisory contracts may be terminated by clients at any time.

Other Fees and Expenses

Our fees are exclusive of brokerage commissions, transaction fees, and other related costs and
expenses which shall be incurred by the client. Clients may incur certain charges imposed by
custodians, brokers, third party investment and other third parties such as fees charged by
managers, custodial fees, deferred sales charges, odd-lot differentials, transfer taxes, wire
transfer and electronic fund fees, and other fees and taxes on brokerage accounts and securities
transactions. Mutual funds and exchange traded funds also charge internal management fees,
which are disclosed in a fund’s prospectus.

Generally commissions paid are in the range of $0.06/share or as negotiated with the client for
equity transactions, and $20.00 per $1000 bond or less for transactions in fixed income
securities, subject to applicable minimum ticket charges. For example the purchase of $25,000 of
a particular bond equals 25 bonds which at $20 per bond would be a maximum charge of $500.
Also, the general minimum ticket charge is $25 but may be less depending on the particulars of
the transaction. The minimum ticket charge may exceed the clearing cost to Chickasaw
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Securities, LLC (“CS”) from its clearing broker. A general range is provided for transaction fees
as fees may vary from client to client due to the particular circumstances of the client, additional
or differing levels of servicing, or as otherwise contractually agreed upon with specific clients.
CCM may receive indirect transaction based compensation from clients from such transactions
as described in Item 12. This indirect transaction based compensation generates additional
revenue to CCM due to commission revenues that may exceed the clearing cost to CS, CCM’s
affiliated broker-dealer. Employee related accounts may pay transaction fee rates that are lower
than other clients. Transactions will generally include a service fee to the unaffiliated clearing
broker, in addition to commissions.

See also item number 12 below for additional compensation received by CCM and for a
description of factors that CCM considers in selecting or recommending broker-dealers for client
transactions and determining the reasonableness of their compensation (e.g., commissions).

Item 6 — Performance-Based Fees and Side-By-Side Management

We may charge fees based on the annual appreciation of a client’s account. Performance-based
fees are individually negotiated with each client. Any performance-based fee will be arranged
subject to Section 205(a)(1) of the Investment Advisers Act of 1940 (the “Advisers Act”) in
accordance with the available exemptions, including the exemption set forth in Rule 205-3.

In measuring clients' assets for the calculation of performance-based fees, CCM will include
realized and unrealized, capital gains and losses. Performance-based fees may create an incentive
for CCM to recommend investments which may be riskier or more speculative than those which
would be recommended under a different fee arrangement.

All private investment funds for which CCM serves as general partner will make incentive
allocations to CCM as follows. For CCM OCB Partners, LP, CCM shall receive a 20% profit
interest upon any distribution from the partnership after the total distributions equal to the sum of
the capital contribution of the limited partners. CCM may, in its sole discretion, waive or reduce
the 20% incentive allocation for any limited partners, including but not limited to, limited
partners that are members, principals, employees or affiliates of CCM, relatives of such persons
and certain large or strategic investors.

These fee arrangements create an incentive for CCM to favor higher fee paying accounts over
other accounts in the allocation of investment opportunities. However, CCM has procedures
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designed and implemented to ensure that all clients are treated fairly and equally, and to prevent
this conflict from influencing the allocation of investment opportunities among all of our clients.

Item 7 — Types of Clients

CCM offers investment management for institutions, high net worth individuals, related
investment partnerships, and a mutual fund. CCM provides investment advice to the following
types of clients:

e Individuals

e Families

e High net worth individuals

o High net worth families

« Pension and profit sharing plans (other than participants)
o Pooled investment vehicles (hedge funds)
o Charitable organizations

e Trusts

o Estates

e Private business owners

e Public company affiliates

e Private foundations

e Retirement plans

e Investment company (mutual fund)

CCM generally requires that high net worth clients have a minimum net worth or net assets of
$2,000,000.00 and or assets under management of $2,000,000.00. CCM may reduce or waive its
required minimum amount of assets under management in its discretion.

In addition, investors in CCM OCB Partners, LP are required to be “accredited investors” or
“knowledgeable employees,” as defined in the Investment Company Act of 1940, as amended
and the rules thereunder See Item 12 for additional information on this fund.
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Item 8 — Methods of Analysis, Investment Strategies and Risk of Loss

Methods of Analysis

CCM’s primary methods of security analysis are fundamental and technical.
When using fundamental analysis, we generally rely on, among other things, company earnings,
balance sheet variables and management quality which are used to predict the future value of an
investment. Data we review is generally considered reliable but we can not guarantee nor have
we verified its accuracy. In addition, the data that we review is sometimes subjective in nature
and open to interpretation. Even if our data and interpretation of the data is correct, there may be
other factors that determine the value of securities other than those considered in fundamental
analysis.

When using technical analysis we review statistics to determine trends in security prices and
make our investment decisions based on those trends. This analysis may only be able to predict
how an investment will perform short-term. In addition, this analysis does not take into account
the more fundamental properties of what an investment may be worth such as company
performance and balance sheet variables which may play a part in determining the value of an
investment.

Investment Strategies

CCM uses a variety of investment strategies, which may include long-term purchases, short-term
purchases, short sales, trading and margin transactions.

Long-term purchases — Using a long-term purchase strategy generally assumes the Financial
Markets will go up in the long-term which may not be the case. There is also the risk that the
segment of the market that you are invested in or perhaps just your particular investment will go
down over time even if the overall Financial Markets advance. Purchasing investments long-
term may create an opportunity cost - “locking-up” assets that may be better utilized in the short-
term in other investments.

Short-term purchases — Using a short-term purchase strategy generally assumes that we can
predict how Financial Markets will perform in the short-term which may be very difficult. There
are many factors that can affect Financial Market performance in the short-term (such as short-
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term interest rate changes, cyclical earnings announcements, etc.) but may have a smaller impact
over longer periods of times.

Short sales — A short sales strategy is profitable when the price of the security that is “sold short”
declines. If you purchase a security, the maximum amount of money you can lose is the value of
the investment (the price goes to $0). If you “sell short” the same security, and the price of the
security increases, your potential for loss is unlimited.

Trading — A trading strategy generally involves the purchase and sale of securities within 30
days. Trading can negatively affect performance through increased brokerage and other
transaction costs and taxes.

Margin — Using margin involves the use of leverage by borrowing money to purchase securities.
If the price of the purchased security decreases, you risk losing significantly more money than
your initial investment. Further risks are disclosed in the margin agreement you will sign before
we engage your account in this activity.

Principal Risks

Investing in securities involves risk of loss that clients should be prepared to bear. Risk
refers to the possibility that you will lose money (both principal and any earnings) or fail to make
money on an investment. The Adviser cannot guarantee that it will achieve a client’s investment
objective.

Potential investors in the MainGate MLP Fund should refer to the Fund’s prospectus for a
description of the Fund’s investment objective, investment strategies, and principal risks.

Investors in CCM OCB Partners, LP should refer to the Fund’s confidential offering
memorandum for a description of the Fund’s investment objective, investment strategies, and
principal risks.

Item 9 — Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of CCM or the integrity of CCM’s
management.

CCM has no information which is applicable to this Item.
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Item 10 — Other Financial Industry Activities and Affiliations

Pooled Investments. CCM serves as the general partner to a pooled investment vehicle as
follows:

CCM is the general partner of and provides investment advice to CCM OCB Partners,
LP, a Tennessee limited partnership that has an investment in Oakworth Capital Bank,
Inc. Oakworth Capital Bank is a privately owned commercial bank located in
Birmingham, Alabama. CCM OCB Partners, LP is exempt from registration pursuant to
Section 4(2) of the Securities Act of 1933.

Chickasaw Securities, LLC (“CS”). CCM will generally effect securities transactions for
advisory clients custodied at J.P. Morgan Clearing Corp. (JPMCC) through CS, a correspondent
broker-dealer that clears through JPMCC. CS is an affiliated broker-dealer wholly owned by
CCM and is registered with the SEC, FINRA, and various states. These CCM clients will
generally be required to contractually agree that securities transactions will be directed through
an affiliated broker-dealer. Subject to any applicable best execution obligations, CCM clients
will generally be required to agree that transactions done with the affiliated broker-dealer are
done at a specified rate. CCM will not search for, or attempt to negotiate a lower rate from other
broker-dealers.

Clients with trades so directed will pay CS transaction fees such as commissions, commission
equivalents, mark-ups, or mark-downs and JPMCC’s service fee on any such transaction.
Geoffrey Mavar, Matthew Mead, and David Fleischer are registered representatives of CS and,
as such, may receive a portion of the transaction fees paid by clients for effecting securities
transactions.

Additionally, purchase and sale transactions (including swaps) may be effected between CCM’s
advisory clients subject to the following guidelines: (i) such transactions shall be effected for
cash consideration at the current market price of the particular securities, and (ii) no
extraordinary transaction fees (such as brokerage commission) or other fee (except for customary
transfer fees or transaction fees) or other remuneration shall be paid in connection with any such
transaction.
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Matthew Mead and Geoffrey Mavar, CCM’s managing members, also serve as President and
Chief Financial Officer, respectively, of CS. Transaction fee rates for trades executed through CS
may not always be as favorable as those that could be obtained if transactions were executed
through another broker-dealer. The fact that CCM’s advisory clients are likely to use an affiliated
broker to execute transactions presents a potential conflict of interest in that CCM owns CS, and
CCM’s personnel may receive additional compensation in their capacity as CS’s registered
representatives.

Item 11 — Code of Ethics, Participation or Interest in Client Transactions, and Personal
Trading

CCM has adopted a Code of Ethics that sets forth the standards of conduct expected of its
personnel. The Code of Ethics requires its personnel to report their personal securities holdings
and transactions to CCM’s Chief Compliance Officer and requires pre-approval of certain
investments. In particular, CCM personnel are required to arrange for the Chief Compliance
Officer to receive directly from the executing broker-dealer, bank, or other third-party institution,
duplicate copies of trade confirmations for each transaction and periodic statements for each
covered account. CCM personnel are also required to submit initial and annual holdings reports.
CCM personnel annually must acknowledge receipt of CCM’s Code of Ethics and certify that the
individual has complied with and will comply with the CCM’s Code of Ethics. CCM is required
to keep copies of the Code of Ethics and records relating to the Code of Ethics. Clients and
prospective clients can obtain a copy of the Code of Ethics, free of charge, by contacting CCM.

CCM has implemented compliance policies and procedures that govern personal trading by all
employees of CCM and which are based on the notion that the officers and employees of CCM
must act in the best interest of advisory clients. These policies state that CCM employees should
avoid engaging in business activities, including personal investments, which create or appear to
create a conflict of interest. To the extent CCM purchases a block of securities, neither CCM, nor
any persons employed by CCM, nor the account of an affiliated party under the control of any
such persons, receives a better price, than the price received by a client in the same transaction.

CCM (or their respective members, principals, employees and affiliates), may serve as
investment manager or investment advisor to various advisory accounts, including pooled
investment vehicles. CCM (or their respective members, principals, employees and affiliates)

-9-



CHICKASAW CAPITAL MANAGEMENT, LLC

may also have additional accounts in the future and conduct investment activities for their own
accounts. All such accounts may have similar or different investment objectives and implement
similar or different investment strategies.

CCM (or its members, principals, employees and affiliates) may give advice or take action with
respect to its advisory clients that differs from the advice given with respect to its other clients.
To the extent a particular investment is suitable for several of CCM’s advisory accounts; such
investments will be allocated between such accounts in accordance with CCM’s established
procedures.

From the standpoint of an advisory client, simultaneous identical portfolio transactions for such
client and other CCM’s clients may tend to decrease the prices received, and increase the prices
required to be paid, by such client for its portfolio sales and purchases. Where less than the
maximum desired number of securities to be purchased is available at a favorable price, the
securities purchased will be allocated among CCM’s advisory accounts in accordance with
CCM's established procedures which are designed with the objective of fair and equitable
treatment of all clients. It may not always be possible or consistent with the investment
objectives of the various persons or entities described above and of the advisory clients for the
same investment positions to be taken or liquidated at the same time or at the same price.

Item 12 — Brokerage Practices

CCM has the ability to direct trades for its accounts on a discretionary basis as outlined in the
Investment Advisory Agreement with its clients.

CS is an affiliated broker-dealer wholly owned by CCM. CCM accounts that are held in custody
at JPMCC may generally be required to agree in their client account agreements that securities
transactions will be directed through an affiliated broker-dealer.

In addition, from time to time CCM may purchase securities that are part of a public distribution.
The Financial Industry Regulatory Authority ("FINRA™) has taken the position in its Conduct
Rules that such securities may be part of a "new issue" and, accordingly, members of FINRA
may not sell such securities to an account in which a member, or person affiliated with or related
to a member, of FINRA has an interest. Similar restrictions apply in the case of senior bank
officers and certain other persons, including officers of registered investment advisory firms.
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Accordingly, certain clients (including but not limited to partners of limited partnerships and
shareholders of corporations which may be clients of CCM, as the case may be) may be
ineligible to participate in new issues.

CCM personnel, including Mavar and Mead, are registered representatives of CS and may
receive compensation from transaction fees such as commissions, commission equivalents,
mark-ups, mark-downs, dealer spreads, credits, or otherwise from trades executed by CS for
CCM clients.

Thus, CCM has an indirect financial interest in executing such transactions because CS is a
wholly owned subsidiary of CCM, and CS and CCM personnel may earn compensation from
transaction and other fees in connection with these transactions. Additionally, transaction fees
generate additional revenue to CCM as rates charged may exceed the cost to CS.

CCM may use mutual funds to fill components of a client’s overall investment strategy. CS and
certain associated persons of CCM may receive Rule 12b-1 fees from the issuers of such mutual
funds, and this will be in addition to the advisory fee paid herein. Clients are also advised that in
addition to the annual advisory fee set forth in Item 1(D), the mutual fund pays an advisory fee to
the fund’s portfolio manager.

Certain money market, municipal money market and government money-market funds pay CS,
and indirectly through CS, certain associated persons of CCM, a distribution fee in its capacity as
a broker dealer. Clients may borrow money by using a margin account at CS, and personnel of
CCM may receive compensation from CS in connection with these margin loans. Transaction fee
rates for trades executed through CS may not be as favorable as those that could be obtained if
transactions were executed through another broker-dealer.

In addition, CCM’s members, principals, employees or affiliates may serve and receive
compensation as directors of companies in which CCM’s advisory clients may invest. CCM’s
advisory clients will not be entitled to receive any portion of such director compensation paid to
members, principals, employees, or affiliates of CCM, which may give rise to conflicts of
interests in allocating the advisory clients’ assets to companies for which members, principals,
employees or affiliates of CCM act as directors.
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In selecting a broker-dealer other than CS to execute transactions, CCM will, consistent with its
obligations to obtain best price and best execution for its clients, take into account such relevant
factors as:

e Price

o Broker's or dealer's facilities, reliability and financial responsibility

e The ability of the broker or dealer to effect transactions, particularly with regard to such
aspects as timing, order size, and execution of orders

e The research and related brokerage services provided by such broker or dealer to CCM,
notwithstanding that an account may not be the direct or exclusive beneficiary of such
services; and

e Any other factors CCM considers relevant. Subject to the requirements of
Section 28 (e) of the Securities Exchange Act of 1934, as amended, CCM may pay a
broker a commission in excess of that which another broker might charge in
recognition of the value of research and execution provided.

Clients may instruct CCM to direct all or a portion of the securities transactions for its account to
a specified broker or dealer such as CS. CCM will treat the client direction as a decision by the
client to retain the discretion that CCM otherwise would have in selecting a broker-dealer to
effect transactions and in negotiating transaction fees generally for the client's account. The
client who directs CCM to use a specific broker may pay higher or lower transaction fees such as
commissions, commission equivalents, mark-ups, mark-downs, dealer spreads, credits or
otherwise, and may receive less or more favorable execution services than if the client did not
direct transactions to a particular broker. As discussed, CCM retains the authority to select other
brokers based on the criteria set forth above.

Any instruction or limitation relating to the selection of broker-dealers must be in writing.
Because client-directed trades often cannot be aggregated with non-directed trades, such
designations may adversely affect CCM’s ability to obtain volume discounts on aggregated
orders or to obtain best price and execution by effecting certain transactions directly with the
market maker.

CCM may enter trade orders (“Block Trade”) in a given security for groups of its clients that are
bunched or aggregated, including employee related accounts and accounts of affiliated entities.
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When entering Block Trades, CCM generally determines the full allocation to each participating
account at the time the orders are placed. When execution of the order is completed in a single
trading day, the Block Trade is average priced and allocated in full to the accounts that were part
of the Block Trade. When both client and employee related accounts participate in a Block
Trade, they receive the same average price calculation.

When execution of the order is not completed in a single day (*Partial Fill”), the account
allocation of shares purchased or sold in the Block Trade is provided to the broker-dealer using
one of several fair and equitable methods of allocation generally at the end of the day's trading.
The allocation of a Partial Fill will be done in a fair and equitable manner using various
allocation methods at the average price for the day.

These allocation methods include, but are not limited to:
(1) Pro-rata allocation to accounts,
(2) Full allocation to accounts ordered by either
(a) Account number, or
(b) Account name using either
(i) First to last,
(ii) Last to first, or
(c) Randomly as generated by the various trading systems

This procedure is intended to have the effect of treating all participating accounts equitably with
respect to the purchase or sale price realized. However, a given account may receive a better or
worse price than if its trading had been accomplished separately. Any allocation procedures
administered are not intended to operate concurrently to favor or disfavor the same accounts.

The commission or commission equivalent paid by clients participating in Block Trades may
differ from and be higher than the rate paid by other clients participating in the same transaction,
including employee related accounts. These differing rates may be due to differences in the size
and nature of the accounts, and differences in the services provided. The commission or
commission equivalent paid by the client is separate from and has no effect on the average price
for the day.

CCM’s commission policy for employee and family related accounts is a minimum ticket charge
of $25.00 (for trades of 200 shares or less) and $.06 per share for other trades. CCM has the
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discretion to reduce the per share commission on larger trades of low-dollar stocks for affiliated
accounts. The effect of this policy may result in clients paying a higher commission rate than the
affiliated accounts for the exact same execution.

CCM is not required to bunch orders if CCM determines that it would be consistent with its
fiduciary duties not to do so or if portfolio management decisions are not made together. If client
and employee related accounts have the same order type (buy or sell), in the same security, on
the same day and are not bunched or aggregated together in a Block Trade, the employee related
account receives the worse price of the day.

Trades executed through CS, the affiliated broker-dealer, are typically entered through JPMCC
trading system, MORCOM Trading, and are directed to the exchanges as determined
electronically by the DOT system. The DOT system increases order efficiency by routing orders
for listed securities directly to a specialist on the trading floor, instead of through a broker.

We believe that using the affiliated broker-dealer gives CCM control over the timeliness and
speed of execution while concurrently evaluating current market conditions and trading levels.
We believe this gives our clients best execution and reflects their best interests.

Item 13 — Review of Accounts

Mead and Mavar are primarily responsible for reviewing client accounts. Each of these
individuals will oversee a portion of client accounts and will perform daily, weekly, or monthly
reviews, as appropriate for their respective clients. Generally, reviews may be undertaken in
response to change in market conditions, security positions, or investment objectives, or in
connection with a client meeting. The sequence of review may be alphabetical, by account
number, by investment objectives, random, or otherwise. Performance of accounts in connection
with investment objectives, security positions and potential investment opportunities, are among
the matters which may be the focus of a review.

In addition, the Chief Compliance Officer of CCM will review all client accounts quarterly.
Though CCM will attempt to correct trading errors as soon as they are discovered, it may not be
responsible for poor executions or trading errors committed by the brokers with which it
transacts or CCM itself, unless, in the case of CCM, such errors resulted from the CCM’s gross
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negligence, fraud or willful misconduct. Clients will generally receive reports concerning the
status of their account from the custodian on a quarterly or more frequent basis as required.
These reports will generally include an account summary, an activity summary, and a portfolio
valuation report. See also Item 15 below.

Item 14 — Client Referrals and Other Compensation

Incoming Referrals

CCM encourages and promotes referrals of clients to our advisory firm. We do not, but may in
the future, compensate people or firms for providing referrals.

Referrals of Other Professionals

CCM may refer clients to other service professionals if requested or deemed necessary, based on
the specific needs of the client. For example, CCM may refer clients to legal counsel or
accountants. It is possible that these professionals may, in turn, make referrals of their clients
seeking investment advice to CCM.

Item 15 — Custody

Clients should receive at least quarterly statements from the broker dealer, bank or other
qualified custodian that holds and maintains their assets. CCM urges you to carefully review
such statements and compare such official custodial records to the account statements that we
may provide to you. Our statements may vary from custodial statements based on accounting
procedures, reporting dates, or valuation methodologies of certain securities.

Item 16 — Investment Discretion

We usually receive discretionary authority from the client at the outset of an advisory
relationship through the execution of a client agreement which includes a limited power of
attorney. The discretionary authority generally grants us the ability to select the identity and
amount of securities to be bought or sold. In all cases, however, such discretion is to be exercised
in a manner consistent with the stated investment objectives for the particular client account.
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When selecting securities and determining amounts, CCM observes the investment policies,
limitations and restrictions of the clients for which it advises. For registered investment
companies, our authority to trade securities may also be limited by certain federal securities and
tax laws that require diversification of investments and favor the holding of investments once
made.

Investment guidelines and restrictions must be provided to us in writing.

Item 17 — Voting Client Securities

It is CCM’s policy to vote proxies for shares held in the accounts for which it has voting
authority in a manner in which CCM believes to be in the best interests of its clients. The
investment philosophy of CCM involves investing in companies with good management. In
light of this, CCM typically votes along with management recommendations. Additional
information about how CCM votes proxies is available in CCM’s proxy voting policies and
procedures. Copies of our proxy voting policies and procedures as well as a copy of our voting
record is available to clients free of charge upon request.

Item 18 — Financial Information

CCM has no financial commitment that impairs its ability to meet contractual and fiduciary
commitments to clients, and has not been the subject of a bankruptcy proceeding.

Item 19 — Information About State Registered Advisers

Because CCM is a federally registered investment adviser, this Item is not applicable.
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Geoffrey P. Mavar

Chickasaw Capital Management, LLC

6075 Poplar Avenue, Suite 720
Memphis, TN 38119
(901) 537-1866

This Brochure Supplement provides information about Geoffrey P. Mavar (Geoffrey
Mavar, he/him) that supplements the Brochure of Chickasaw Capital Management, LLC
(CCM, firm, our and or we). When we use the words *“you”, “your” and “client” we are
referring to you as our client or our prospective client.

Educational Background and Business Experience

Geoffrey Mavar was born in 1962.

He received a B.A. from University of Mississippi, Oxford, MS, in 1984 and an MBA from
Vanderbilt University, The Owen School of Business, Nashville, TN, in 1990.

His Business Experience includes:

Chickasaw Capital Management, LLC, Co-Manager/Principal from 5/2003 - Present

Green Square Capital Management, LLC, Partner, from 9/2001 to 10/2003

Goldman, Sachs & Co., Vice President from 6/1994 to 9/2001; commenced employment in
7/1990.
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Disciplinary Information

There is no material information or facts regarding any legal or disciplinary events that would be
material to your evaluation of Geoffrey Mavar’s integrity, or the investment advisory services
provided by him through us.

Other Business Activities

Broker-Dealer Activities

Geoffrey Mavar is a Registered Representative of Chickasaw Securities, LLC (“CS”), a broker-
dealer registered with the Securities and Exchange Commission (SEC) and various states, and a
member firm of Financial Industry Regulatory Authority (“FINRA”), Municipal Securities
Rulemaking Board (“MSRB”) and SIPC. CS is affiliated with CCM through common ownership
and control. Clients are under no obligation to purchase or sell securities through Geoffrey
Mavar or CS.

CS may be used to execute portfolio transactions for investment advisory clients at your
discretion, and in his capacity as a registered representative and principal of CS, Geoffrey Mavar
may either execute trades on behalf of customers of CCM, or oversee the execution of trades on
their behalf. These transactions will be conducted subject to proper and customary disclosure
including but not limited to compensation received by CS and Geoffrey Mavar. Additionally,
Geoffrey Mavar may (i) charge an advisory fee and a ticket charge; (ii) receive a portion of the
distribution and Rule 12b-1 fees from the issuers of such mutual funds that are utilized by
advisory clients; and (iii) if an investment advisory client utilizes CS as the broker-dealer, the
selection of money market mutual funds, or comparable investments in which to hold cash
reserves in your account by CS is limited to certain investments. The selection includes money-
market, municipal money-market and government money-market funds, and the issuers of funds
pay us a distribution fee in our capacity as a broker-dealer. Geoffrey Mavar may receive a
portion of this compensation, and it is in addition to other fees, etc. received from client
accounts.

As a result of the above mentioned broker-dealer activities, there is a conflict of interest in that
there is an incentive for Geoffrey Mavar to recommend those securities which generate
commissions for himself, rather than on the client’s needs. Notwithstanding such conflict of
interest, we address our fiduciary duty by maintaining oversight of Geoffrey Mavar’s securities
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activities and certain outside business activities. Such oversight includes the review of Geoffrey
Mavar’s securities business to ensure he considers his advisory client’s best interests. Geoffrey
Mavar spends less than 5% of his time offering securities products on a commission basis with
CS.

Registered Investment Company Activities
Geoffrey Mavar is a Trustee, Treasurer, and CFO of MainGate MLP Fund, an open-ended
mutual fund registered under the Investment Company Act of 1940.

Additional Compensation

Geoffrey Mavar does not receive additional compensation from any third party for providing
investment advisory services. However, as described above in the section titled “Other Business
Activities”, Geoffrey Mavar may receive additional compensation as a result of his providing
investment advisory services as follows:

In his capacity as a registered representative of CS, Geoffrey Mavar may earn brokerage
commissions and compensation. The amount of commissions paid by CS to Geoffrey
Mavar will fluctuate based on his overall production.

Supervision

Geoffrey Mavar is supervised by Debra McAdoo, Chief Compliance Officer of CCM.  She can
be contacted by phone at (901) 537-1866. Debra McAdoo monitors the advisory and broker-
dealer activities of Geoffrey Mavar through:

. Review and approval of the opening of all new client accounts

. Periodic and regular monitoring of trade activities

. Periodic and regular monitoring of client correspondence, including e-mail

o Periodic and regular monitoring of his personal trading activities including any account
over which Geoffrey Mavar has direct or indirect beneficial interest.

. Periodic and regular monitoring of his outside business activities
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o Annual attestations of business and personal activities

Additionally, CCM maintains policies and procedures and a code of ethics to guide the
supervision of our advisory activities.
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Matthew G. Mead

Chickasaw Capital Management, LLC

6075 Poplar Avenue, Suite 720
Memphis, TN 38119
(901) 537-1866

This Brochure Supplement provides information about Matthew G. Mead (Matt Mead or
he/him) that supplements the Brochure of Chickasaw Capital Management, LLC (CCM,
firm, our and or we). When we use the words “you”, “your” and *“client” we are referring
to you as our client or our prospective client.

Educational Background and Business Experience

Matt Mead was born in 1967.

He received a B.S. from Birmingham-Southern College, Birmingham, AL, in1990 and an MBA
from Duke University, Fugua School of Business, Durham, NC, in 1992,

His Business Experience includes:

Chickasaw Capital Management, LLC, Co-Manager/Principal from 5/2003 - Present

Green Square Capital Management, LLC, Partner, from 9/2001 to 10/2003

Goldman, Sachs & Co., Vice President from 6/1996 to 9/2001; commenced employment in
8/1992.
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Disciplinary Information

There is no material information or facts regarding any legal or disciplinary events that would be
material to your evaluation of Matt Mead’s integrity, or the investment advisory services
provided by him through us.

Other Business Activities

Broker-Dealer Activities

Matt Mead is a Registered Representative of Chickasaw Securities, LLC (“CS”), a broker-dealer
registered with the Securities and Exchange Commission (SEC) and various states, and a
member firm of Financial Industry Regulatory Authority (“FINRA”), Municipal Securities
Rulemaking Board (“MSRB”) and SIPC. CS is affiliated with CCM through common ownership
and control. Clients are under no obligation to purchase or sell securities through Matt Mead or
CS.

CS may be used to execute portfolio transactions for investment advisory clients at your
discretion, and in his capacity as a registered representative and principal of CS. Matt Mead may
either execute trades on behalf of customers of CCM, or oversee the execution of trades on their
behalf. These transactions will be conducted subject to proper and customary disclosure
including but not limited to compensation received by CS and Matt Mead. Additionally, Matt
Mead may (i) charge an advisory fee and a ticket charge; (ii) receive a portion of the distribution
and Rule 12b-1 fees from the issuers of such mutual funds that are utilized by advisory clients;
and (iii) if an investment advisory client utilizes CS as the broker-dealer, the selection of money
market mutual funds, or comparable investments in which to hold cash reserves in your account
by CS is limited to certain investments. The selection includes money-market, municipal
money-market and government money-market funds, and the issuers of funds pay us a
distribution fee in our capacity as a broker-dealer. Matt Mead may receive a portion of this
compensation, and it is in addition to other fees, etc. received from client accounts.

As a result of the above mentioned broker-dealer activities, there is a conflict of interest in that
there is an incentive for Matt Mead to recommend those securities which generate commissions
for himself, rather than on the client’s needs. Notwithstanding such conflict of interest, we
address our fiduciary duty by maintaining oversight of Matt Mead’s securities activities and
certain outside business activities. Such oversight includes the review of Matt Mead’s securities
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business to ensure he considers his advisory client’s best interests. Matt Mead spends less than
5% of his time offering securities products on a commission basis with CS.

Registered Investment Company
Matt Mead is a Trustee, President, and CEO of MainGate MLP Fund, an open-ended mutual
fund registered under the Investment Company Act of 1940.

Additional Compensation

Matt Mead does not receive additional compensation from any third party for providing
investment advisory services. However, as described above in the section titled “Other Business
Activities”, Matt Mead may receive additional compensation as a result of his providing
investment advisory services as follows:

In his capacity as a registered representative of CS, Matt Mead may earn brokerage
commissions and compensation. The amount of commissions paid by CS to Matt Mead will
fluctuate based on his overall production.

Supervision

Matt Mead is supervised by Debra McAdoo, Chief Compliance Officer of CCM.  She can be
contacted by phone at (901) 537-1866. Debra McAdoo monitors the advisory and broker-dealer
activities of Matt Mead through:

. Review and approval of the opening of all new client accounts

. Periodic and regular monitoring of trade activities

. Periodic and regular monitoring of client correspondence, including e-mail

. Periodic and regular monitoring of his personal trading activities including any account
over which Matt Mead has direct or indirect beneficial interest.

. Periodic and regular monitoring of his outside business activities

o Annual attestations of business and personal activities

-23-



CHICKASAW CAPITAL MANAGEMENT, LLC

Additionally, CCM maintains policies and procedures and a code of ethics to guide the
supervision of our advisory activities.
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David N. Fleischer

Chickasaw Capital Management, LLC

6075 Poplar Avenue, Suite 720
Memphis, TN 38119
(901) 537-1866

This Brochure Supplement provides information about David N. Fleischer (David Fleischer
or he/him) that supplements the Brochure of Chickasaw Capital Management, LLC (CCM,
firm, our and or we). When we use the words “you”, “your” and *“client” we are referring
to you as our client or our prospective client.

Educational Background and Business Experience

David N. Fleischer was born in 1948.

He received a B.A. from the University of Pennsylvania, Philadelphia, PA, in1970 and an MBA
from the University of Pennsylvania, The Wharton School, Philadelphia, PA, in 1976.

His Business Experience includes:

Chickasaw Capital Management, LLC, Member/Principal from 12/2006 — Present

Kayne Anderson Capital Advisors, LP, Managing Director from 1-2004 — 7/2005

Goldman, Sachs & Co., Managing Director, 11-1998 — 12/2003; Vice President from 3/1993 to
11/1998; commenced employment in March 1993.
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Disciplinary Information

There is no material information or facts regarding any legal or disciplinary events that would be
material to your evaluation of David Fleischer’s integrity, or the investment advisory services
provided by him through us.

Other Business Activities

Broker-Dealer Activities

David Fleischer is a Registered Representative of Chickasaw Securities, LLC (“CS”), a broker-
dealer registered with the Securities and Exchange Commission (SEC) and various states, and a
member firm of Financial Industry Regulatory Authority (“FINRA”), Municipal Securities
Rulemaking Board (“MSRB”) and SIPC. CS is affiliated with CCM through common ownership
and control. Clients are under no obligation to purchase or sell securities through David Fleischer
or CS.

CS may be used to execute portfolio transactions for investment advisory clients at your
discretion, and in his capacity as a registered representative of CS, David Fleischer may either
execute trades on behalf of customers of CCM, or oversee the execution of trades on their behalf.
These transactions will be conducted subject to proper and customary disclosure including but
not limited to compensation received by CS and David Fleischer. Additionally, David Fleischer
may (i) charge an advisory fee and a ticket charge; (ii) receive a portion of the distribution and
Rule 12b-1 fees from the issuers of such mutual funds that are utilized by advisory clients; and
(iii) if an investment advisory client utilizes CS as the broker-dealer, the selection of money
market mutual funds, or comparable investments in which to hold cash reserves in your account
by CS is limited to certain investments. The selection includes money-market, municipal
money-market and government money-market funds, and the issuers of funds pay us a
distribution fee in our capacity as a broker-dealer. David Fleischer may receive a portion of this
compensation, and it is in addition to other fees, etc. received from client accounts.

As a result of the above mentioned broker-dealer activities, there is a conflict of interest in that
there is an incentive for David Fleischer to recommend those securities which generate
commissions for himself, rather than on the client’s needs. Notwithstanding such conflict of
interest, we address our fiduciary duty by maintaining oversight of David Fleischer’s securities
activities and certain outside business activities. Such oversight includes the review of David
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Fleischer’s securities business to ensure he considers his advisory client’s best interests. David
Fleischer spends less than 1% of his time offering securities products on a commission basis with
CS.

Additional Compensation

David Fleischer does not receive additional compensation from any third party for providing
investment advisory services. However, as described above in the section titled “Other Business
Activities”, David Fleischer receives additional compensation as a result of his providing
investment advisory services as follows:

In his capacity as a registered representative of CS, David Fleischer may earn brokerage
commissions and compensation. The amount of commissions paid by CS to David Fleischer
will fluctuate based on his overall production.

Supervision

David Fleischer is supervised by Matthew G. Mead, Co-Manager and Principal of CCM. He
can be contacted by phone at (901) 537-1866. Matt Mead, through his delegee, the CCO of
CCM, monitors the advisory and broker-dealer activities of David Fleischer through:

. Review and approval of the opening of all new client accounts

. Periodic and regular monitoring of trade activities

. Periodic and regular monitoring of client correspondence, including e-mail

. Periodic and regular monitoring of his personal trading activities including any account
over which David Fleischer has direct or indirect beneficial interest.

. Periodic and regular monitoring of his outside business activities

. Annual attestations of business and personal activities

Additionally, CCM maintains policies and procedures and a code of ethics to guide the
supervision of our advisory activities.
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