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This brochure provides information about the qidiions and business practices of
Parametric Risk Advisors LLC (“PRA”). If you haveyquestions about the contents of this
brochure, please contact PRA at 203-227-1700. mf@mation in this brochure has not
been approved or verified by the United States &&esi and Exchange Commission (the
“SEC”) or by any state securities authority.

PRA is a registered investment adviser under tivestment Advisers Act of 1940 (the
“Advisers Act”). Registration of an investment asii does not imply any level of skill or
training. The oral and written communications ofaviser provide you with information
about which you determine to hire or retain an selvi

Additional information about PRA is also availablen the SEC’'s website at
www.adviserinfo.sec.gov. The SEC’s website alsovigles information about any persons
affiliated with Parametric who are registered a@sitment adviser representatives of PRA.



Item 2 — Material Changes

This brochure, dated May 4, 2015, is an amendedrdent prepared by Parametric Risk
Advisors, LLC (“PRA”) according to the SEC’s Genldrastructions for Part 2 of Form ADV.
There are no material changes from the previousyally amended brochure dated January 25,

2015.
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Item 4 — Advisory Business

Parametric Risk Advisers LLC (“PRA”) is organized a limited liability company under the
laws of the State of Delaware. PRA is located insifjert, CT and has been providing
investment advisory services since its formatio2007. PRA is a wholly-owned subsidiary of
Parametric Portfolio Associates LLC (“Parametricdn SEC-registered investment adviser
headquartered in Seattle, WA. PRA’s predecessonagled Risk Advisors LLC (“MRA”), an
investment adviser formed in 2002, was acquired®asametric and merged into PRA in 2007.
Parametric and PRA are indirect subsidiaries obikatance Corp. (“EVC”), a publicly held
company that is traded on the New York Stock Exgeamder the ticker symbol EV.

Investment Advisory Services

PRA offers Investment Advisory Services, definedpasviding continuous advice to clients
regarding the investment of client funds and oeifiy discretionary portfolio management.
Through personal discussions in which goals anckatives based on a client’s particular
circumstances are established, PRA develops at'sliparsonal investment policy and creates
and manages a portfolio based on that policy. PRA manage advisory accounts on a
discretionary and nondiscretionary basis.

PRA utilizes three primary investment strategies:

» DeltaShift is a rules-based equity and equity index callapselling program for single
stocks and diversified equity portfolios with a boa reduced volatility and enhanced
return.

* Dynamic Hedged Equityis a rules-based equity index option program feeified
portfolios in which index put options are purchased index call options are sold in a
systematic manner to provide a hedge to the ciexquity portfolio.

* Option Absolute Return Strategy (“OARS”) is a rules-based equity index option
spread selling strategy with the goal of generaprgmium income in a risk-managed
fashion.

Investing in securities involves risk of loss tlelients should be prepared to bear. There is no
guarantee that PRA will achieve its clients’ andiion goals.

PRA’s investment strategies involve option purckased sales for its client, or other suitable
strategies that PRA develops with respect to atdieequity position(s) and stated tolerance of
risk. PRA may recommend OTC options, OTC prepaidvéod sale agreements, swaps,
structured notes, other structured transactiostgdioptions and FLEX options.
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PRA and Parametric jointly formed a GIPS® complifimh effective December 31, 2013. In
doing so, Parametric/PRA were divided into two segts: Parametric Investment & Overlay
Strategies and Parametric Custom Tax-Managed & r@8lemtd Portfolio Management. For
compliance with GIPS®, the firm is defined and held to the public as “Parametric Investment
& Overlay Strategies”. Parametric Investment & @ang Strategies provides global rules-based
investment management services to institutionakstws, individual clients and registered
investment vehicles. Included in this segmentthee Systematic Alpha Strategies, Specialty
Index, and Policy Implementation Overlay Servic8he Parametric Custom Tax-Managed &
Centralized Portfolio Management segment providebal rules-based investment management
services to individuals and institutional clientfiese strategies are separately managed, highly
subjective, customized, non-discretionary and dgoadicipate in the GIPS® defined firm.

As of March 31, 2015, PRA managed discretionamgntlassets of approximately $3.47 billion.
PRA does not manage any client assets on a noretist@ry basis.

Item 5 — Fees and Compensation
Fee Schedule

As of February 1, 2011, the fee for Investment ®uipery Services is charged on a fixed basis
and/or as a percentage of assets under manageaueatding to one or more of the schedules
provided below.

» Clients or PRA may terminate a contract for anyso@a Normally, clients may cancel
PRA'’s services upon 30 days written notice. Duttingg 30-day period, PRA’s ordinary
fees are earned and payable. Parametric may taemamainvestment advisory contract
by giving 30 days' prior written notice to the dliie Accounts initiated or terminated
during a calendar quarter will be charged a prdreee. Upon termination of any
account, any prepaid, unearned fees will be prometiunded, and any earned, unpaid
fees will be due and payable.

* An annual fee, generally between 0.25% and 1.00%sséts under management, will be
charged depending on the nature and complexityach €lient’s investment needs. This
asset-based fee covers the following type of sesviamplementation of an investment
strategy, including efforts that are directed te fhacing of the underlying transactions;
monitoring of the client's positions and accountsnd discretionary portfolio
management.



» A fixed monthly fee, generally $5,000, may be agglto each account. This fixed fee
covers general consulting and advisory work for PRélients. This fee covers the
following type of services: development of a recosmaled investment strategy;
structuring of the underlying transactions; an@estbn of an appropriate bank or broker-
dealer counterparty; or,

» Under certain agreements, fees may be appliedvarnae of services rendered but only
for periods of less than six months. Upon termoratprepaid management fees, if any,
will be refunded to the client on a pro-rata bagtRA will notify clients of any material
financial conditions that may likely impair the rfirs ability to meet contractual
commitments to clients who have pre-paid for s&wic

Most clients will be invoiced in arrears of eactecaar month or quarter based upon the value
(market value or fair market value in the absenicenarket value, plus any credit balance or
minus any debit balance), of the client’'s accourtha end of the previous quarter. The specific
manner in which fees are charged by PRA is estaalisn the client’'s written agreement with
PRA.

In addition to asset-based investment advisory &eksfees based on a percentage of portfolio
income, PRA agrees to provide investment adviseryises to be compensated in part on a
comparative performance or incentive basis. Anyliegiple performance or incentive fee
arrangement will comply with the requirements oft®m, 205 and Rule 205-3 of the Investment
Advisors Act of 1940, as amended.

A minimum of $5 million of assets under managenigmfenerally required for these Investment
Advisory Services. This account size may be nep@iander certain circumstances. PRA may
group certain related client accounts for purpasfeachieving the minimum account size and
determining the annualized fee. PRA will quote aact asset-based fee percentage to each
client based on both the nature and total dollarevaf that account.

Negotiability of Advisory Fees and Minimum Requirements: In certain circumstances, all fees
and account minimums are negotiable.

Fee Calculation: The fee charged is calculated as described aboddsanot charged on the
basis of a share of capital gains upon or capppleciation of the funds or any portion of the
funds of an advisory client.

Termination of Advisory Relationship: A client agreement may be canceled by either party
any reason upon receipt of thirty days’ writtenic@t Upon termination of an account any
earned, unpaid fees will be due and payable.



Advisory Feesin General: Clients should note that similar advisory services/ (or may not) be
available from other registered investment advisarsimilar or lower fees, and not all services
may be appropriate or available to all clients

PRA's fees are exclusive of brokerage commissitvassaction fees, and other related costs and
expenses which shall be incurred by the clienter@d may incur certain charges imposed by
custodians, brokers, third party investment aneothird parties such as fees charged by other
managers, custodial fees, deferred sales chargis)ob differentials, transfer taxes, wire
transfer and electronic fund fees, and other fegistaxes on brokerage accounts and securities
transactions. Mutual funds and exchange tradedsfuatslb charge internal management fees,
which are disclosed in a fund’s prospectus. Suehggs, fees and commissions are exclusive of
and in addition to PRA’s fee, and PRA shall noeree any portion of these commissions, fees,
and costs.

Item 12 further describes the factors that PRA i&ms in selecting or recommending broker-
dealers forclient transactions and determining the reasonablenefiseof compensatione(g.,
commissions).

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

In specific instances, PRA has entered into perdoice fee arrangements with qualified clients.
Such fees are subject to individualized negotiatuith each such client. PRA will structure any
performance or incentive fee arrangement subjecBdotion 205 of the Advisers Act. In
measuring clients’ assets for the calculation afopmance-based fees, PRA shall include
realized and unrealized capital gains and lossa$oiffnance based fee arrangements may create
an incentive for PRA to recommend investments winiay be riskier or more speculative than
those which would be recommended under a diffel@mtarrangement. Such fee arrangements
also create an incentive to favor higher fee pagiogpunts over other accounts in the allocation
of investment opportunities. PRA has proceduresgded and implemented to ensure that all
clients are treated fairly and equally, and to prethis conflict from influencing the allocation
of investment opportunities among clients.

Side-by-Side Management:

In some instances, PRA manages private and/orteegis commingled funds (collectively the
“funds’) and separately managed accounts (“SMAsthie same or similar strategies. This may
give rise to potential conflicts of interest if tifiends and SMAs have, among other things,
different objectives, benchmarks or fees (i.e. grenbnce fees). For example, potential conflicts
may arise in the following examples:



* The portfolio manager must allocate time and investt ideas across funds and SMAs;

e Funds’ or SMASs’ orders are not fully executed oa same day;

» Trades may get executed for an SMA that may adlemnsgact the value of securities
held by a fund;

* SMAs or funds may receive an allocation of an itweht opportunity when other SMAs,
for various reasons, including but not limited &sle flow availability, do not; and/or

e Trading and securities selected for a particuladfar SMA may cause differences in the
performance of different SMAs or funds that haveiksir strategies.

PRA has adopted trade allocation procedures andton®isuch transactions to help ensure PRA
does not favor funds or SMAs over each other, a6 agto help ensure fair and equitable
treatment of the funds and SMAs. During periodsuntisual market conditions, PRA may
deviate from its stated trade allocation practiddsere can be no assurance, however, that all
conflicts have been identified or addressed fosiéliations.

Item 7 — Types of Clients

PRA may provide portfolio management services ghimet worth individuals, corporations,
corporate pension and profit-sharing plans, Tafttlea plans, other pooled investment vehicles,
banking and thrift institutions, charitable instims, foundations, endowments, state, municipal
and federal government entities, registered investraompanies, private investment funds, trust
programs, other investment advisers, sovereignsiuingeign registered and private funds, other
U.S. and international institutions, and individudcounts. PRA generally has a minimum
account size of $5.0 million for opening a direct@unt.

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

PRA engages in three primary investment stratedibs. first, DeltaShift, is call writing in
which it sells call options against underlying eguor equity index positions with a goal of
increasing portfolio return. The second, Dynamicdgkd Equity, is a risk management or
hedging strategy in which PRA purchases index ptibos and sell index calls with the goal of
reducing portfolio risk and volatility. Finally, PFRengages in Option Absolute Return Strategies
("OARS”), the sale of call and put spreads with ffual of generating incremental return for its
clients.

PRA may enter into derivatives transactions to hemage overall risk or to gain or reduce
investment exposure on behalf of clients. The ddinres instruments typically used by PRA
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include listed, FLEX and over-the-counter optiomsjer-the-counter prepaid forward sale
agreements, swaps, structured notes, and othetustd derivative instruments.

PRA offers customized options overlay strategiesigied to avert potential losses associates
with changes in a particular investment or assats;lgenerate supplemental income, or gain
contingent asset class exposure.

DeltaShift

DeltaShift seeks to improve expected performanceutih the sale of equity or equity index call
options. Portfolio volatility is reduced in exchandpr the willingness to limit upside profit
potential. The strategy is subject to the followimgterial risks: Active Management Risk,
Concentration Risk, Derivatives Risk, Equity Rigkeneral Investing Risk, Hedge Correlation
Risk, Market Risk, Option Strategy Risk, StructuMd@nagement Risk, and Tracking Error Risk.
For a summary of each risk, seenmary of Material Risks below.

Dynamic Hedged Equity

Dynamic Hedged Equity seeks to reduce portfolik asd volatility through the purchase of
index put options and the sale of index call otiam a methodical manner. The strategy is
subject to the following material risks: Active Magement Risk, Concentration Risk,
Derivatives Risk, Equity Risk, General InvestingsiRiHedge Correlation Risk, Market Risk,
Option Strategy Risk, Structured Management Risl, Bracking Error Risk. For a summary of
each risk, se8ummary of Material Risks below.

OARS - Option Absolute Return Strategies

OARS seeks to generate excess returns throughatee sf index call spreads and index put
spreads. The strategy is subject to the followingtemal risks: Active Management Risk,

Concentration Risk, Derivatives Risk, Equity Rigkeneral Investing Risk, Hedge Correlation
Risk, Market Risk, Option Strategy Risk, Structuhd@nagement Risk, and Tracking Error Risk.
For a summary of each risk, seenmary of Material Risks below.

Summary of Material Risks

Active Management Risk. The success of a client’s account that is agtivednaged depends
upon the investment skills and analytical abilit@fsthe portfolio manager to develop and
effectively implement strategies that achieve thients investment objective. Subjective
decisions made by the portfolio manager may caudemat portfolio to incur losses or to miss
profit opportunities on which it may otherwise haapitalized.



Concentration Risk. A strategy that concentrates its investments padicular sector of the
market (such as the utilities or financial servisestors) or a specific geographic area (such as a
country or state) may be affected by events thetsely affect that sector or area and the value
of a portfolio using such a strategy may fluctuatare than that of a less concentrated portfolio.

Derivatives Risk. The use of derivatives can lead to losses beaafusdverse movements in the
price or value of the asset, index, rate or insemihunderlying a derivative, due to failure of the
counterparty or due to tax or regulatory constrmirin this context, Derivatives include but are
not limited to: futures, forwards, options, pappigiory notes, warrants, and other similar
instruments that may be valued upon another otegtlasset. Derivatives may create economic
leverage in a client portfolio, which magnifies tlpertfolio’s exposure to the underlying
investment. Derivatives risk may be more signifioahen derivatives are used to enhance return
or as a substitute for a position or security, eatihan solely to hedge the risk of a position or
security held by a client portfolio. Derivatives floedging purposes may not reduce risk if they
are not sufficiently correlated to the positionfgehedged. A decision as to whether, when and
how to use derivatives involves the exercise otigpieed skill and judgment, and a transaction
may be unsuccessful in whole or in part becausenarket behavior or unexpected events.
Derivative instruments may be difficult to valueaynbe illiquid, and may be subject to wide
swings in valuation caused by changes in the valube underlying instrument. If a derivative
counterparty is unable to honor its commitments, talue of a client portfolio may decline
and/or the portfolio could experience delays inrétern of collateral or other assets held by the
counterparty. The loss on derivative transactioay substantially exceed the initial investment.
Certain strategies may use derivatives extensively.

Equity Risk. The strategy may be sensitive to stock markedtility and the stocks in which it
invests may be more volatile than the stock maaked whole. The value of stocks and related
instruments may decline in response to conditidfectng the general economy; overall market
changes; local, regional or global political, sbaaeconomic instability; and currency, interest
rate and commodity price fluctuations, as well ssuér or sector specific events. Market
conditions may affect certain types of stocks (sasHarge-cap or growth stocks) to a greater
extent than other types of stocks. If the stockketadeclines, the value of a portfolio will also
likely decline and although stock values can relgptimere is no assurance that values will return
to previous levels.

General Investing Risks. Most investment strategies are not intended todmeplete investment

programs. Clients generally should have a long-temmestment perspective and be able to
tolerate potentially sharp declines in value andleestment losses. Investment advisers, other
market participants and many securities marketssatgect to rules and regulations and the
jurisdiction of one or more regulators. Changeapplicable rules and regulations could have an



adverse effect on securities markets and markétipants, as well as on the ability to execute a
particular investment strategy.

Hedge Correlation Risk. Certain strategies seek to maintain substantiffigetting exposures
and follow a generally market-neutral approach. giiegl instruments utilized for these strategies
may not maintain the intended correlation to theegtment being hedged or may otherwise fail
to achieve their intended purpose. Failure of tedge instruments to track a client portfolio’s
investments could result in the client portfoliovimg substantial residual exposure to market
risk.

Market Risk. Economic and other events (whether real or peec@ican reduce the demand for
certain securities or for investments generallyjcwhmay reduce market prices and cause the
value of a client portfolio to fall. The frequeneynd magnitude of such changes cannot be
predicted. Certain securities can experience dawstin trading activity and, at such times, the
supply of such instruments in the market may ext¢eedlemand. At other times, the demand for
such instruments may exceed the supply in the matkeimbalance in supply and demand in
the market may result in valuation uncertaintied greater volatility, less liquidity, widening
credit spreads and a lack of price transparentiygmmarket. No active trading market may exist
for certain investments, which may impair the apitif the portfolio manager to sell or to realize
the full value of such investments in the eventh® need to liquidate such assets. Adverse
market conditions may impair the liquidity of som&ively traded investments.

Option Srategy Risk. A client portfolio may employ an option strategyathseeks to take
advantage of a general excess of option price-edplolatilities for a specified index over the
realized index volatilities. This market observatis often attributed to an excess of natural
buyers over natural sellers of specified index i There can be no assurance that this
imbalance will apply in the future over specificripels or generally. It is possible that the
imbalance could decrease or be eliminated by axtdinvestors that employ strategies seeking
to take advantage of the imbalance, which coulcelavadverse effect on the client portfolio’s
ability to achieve its investment objective. Calldaput spreads employed by certain strategies
may be based on a specified index or on exchangded funds that replicate the performance
of certain indexes. In the case of an index, retuwealized on call and put spread positions over
each roll cycle will be determined by the performamf the index. If the index appreciates or
depreciates sufficiently over the period to offdet net premium received, the client portfolio
will incur a net loss. The amount of potential Ioisghe event of a sharp market movement is
subject to a cap defined by the difference in stpkices between written and purchased call and
put options, and the notional value of the posgiofhe value of the specified exchange-traded
fund is subject to change as the values of the ocoet securities fluctuate. Also, it may not
exactly match the performance of the specified xndél options and other derivatives must be
carefully considered for increased investment risks



Sructured Management Risk. PRA uses quantitative, proprietary investmenhnepues and
analyses in making investment decisions. Theseegies seek to take advantage of certain
guantitative and/or behavioral market charactesstdentified by PRA, utilizing rules-based
country, sector and commodity weighting processeésictured allocation methodologies and
disciplined rebalancing models. These investmeategies have not been independently tested
or validated, and there can be no assurance thatthl achieve the desired results.

Tracking Error Risk. Tracking error risk refers to the risk that therfprmance of a client
portfolio may not match or correlate to that of thdex it attempts to track, either on a daily or
aggregate basis. Factors such as fees and tradpapses, imperfect correlation between the
portfolio’s investments and the index, changeshe tomposition of the index, regulatory
policies, high portfolio turnover rate and the usdeleverage all contribute to tracking error.
Tracking error risk may cause the performance afient portfolio to be less or more than
expected.

Investing in securities involves risk of loss tlelients should be prepared to bear. There is no
guarantee that PRA will achieve its clients’ or tinen’s goals.

Item 9 — Disciplinary Information

Registered investment advisers are required tdaodisall material facts regarding any legal or
disciplinary events that would be material to yeualuation of PRA or the integrity of PRA’s
management. PRA has no information applicableitoltém.

Item 10 — Other Financial Industry Activities and Affiliations

As detailed in Item 4, PRA is a wholly-owned sulsig of Parametric Portfolio Associates LLC
(“Parametric”). Parametric is a majority owned sdiasy of Eaton Vance Corp. (“EVC”), a
publicly held company that is traded on the NewRY8tock Exchange. Parametric’s principal
owners are EVA Holdings LLC and Eaton Vance Acdigas, who collectively own
approximately 97% of Parametric. EVA Holdings LL@daEaton Vance Acquisitions are
wholly-owned subsidiaries of EVC. As an indirectbsuiary of EVC, PRA has several
relationships with affiliates that are materialtoadvisory business and its clients.

Parametric, PRA’s parent company, is also an imvest adviser registered with the SEC. In
addition, Parametric is registered as a Commodigdifiig Adviser (“CTA”) and Commodity
Pool Operator (“CPO”) with the Commodity Futuresading Commission (“CFTC”) and a
member of the National Futures Association (“NFAPRA and Parametric have entered into a
service level agreement under which Parametricigesvcertain services to PRA including but



not limited to: accounting, billing, disbursemehyyman resources, sales and marketing, legal
and compliance, software development, account mmaamice, daily account and trade

reconciliation, operations and general corporateviges. PRA serves as a sub-adviser to
Parametric with regard to certain client portfolid®arametric personnel may market and
promote PRA’s investment advisory services andegias. Compensation for client sales and
referrals may be provided to both PRA and Paramaetarketing personnel for cross marketing

products and strategies.

PRA provides investment advisory services to vaipuvate and public pooled investment
vehicles sponsored by EVC or its subsidiaries (B¢ Funds”). The EV Funds include
registered investment companies (the “EV Mutualddlij) investment companies exempt from
registration (“Private Funds”), and investment camps domiciled and distributed outside the
United States (“Offshore Funds”).

PRA is under common control with Eaton Vance Disttors, Inc. (“‘EVD”), a broker-dealer
registered with the SEC and a FINRA member firmVDEs a wholly-owned subsidiary of
EVC. EVD is the principal underwriter and distribubf certain EV Funds. PRA currently does
not conduct any brokerage business with EVD. PRA BNWD have entered into a revenue
sharing agreement under which PRA compensates EMDanpercentage of the advisory fees
earned by PRA on certain client accounts for EVjpist marketing efforts. Certain Parametric
sales personnel, who also promote PRA investmegttegies, may be registered representatives
of EVD and receive compensation for promoting safesV Funds sub-advised by PRA and for
which PRA receives a separate advisory fee.

PRA is under common control with Eaton Vance Managet (“EVM”), an investment adviser
registered with the SEC. EVM is also registereé &TA and CPO with the CFTC through the
NFA. EVM is a wholly-owned subsidiary of EVC. EVBérves as the investment adviser and/or
administrator to certain EV Funds and other unatéd client portfolios. PRA serves as a sub-
adviser to EVM for certain EV Mutual Funds. PRA@lgrovides option overlay services to
EVM for other unaffiliated client accounts. Pursum a written agreement between PRA and
EVM, PRA receives a portion of the total fees pfd such accounts. Certain employees of
PRA are also employees of EVM and, as such, aisstbie management and execution of the
option overlay component of a number of Eaton Vafageds. These funds utilize equity option
strategies to supplement the equity investmentestyaemployed by the EV Funds’ portfolio
managers. This arrangement creates a potentialiatoof interest which has been mitigated
through the execution of a non-disclosure agreemvaith restricts access to certain data to only
those dual PRA-EVM employees who are authorizdthie access.

PRA is under common control with Boston Managenagnt Research (“BMR”), an investment
adviser registered with the SEC. BMR is also reget as a CTA and CPO with the CFTC
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through the NFA. BMR is a wholly-owned subsidiafyg M. BMR serves as the investment
adviser to certain EV Funds. PRA has entered intmasivisory agreements with BMR with
respect to certain EV Funds.

Investment strategies and products of PRA, Par&an&¥M and other affiliates may be cross
marketed. PRA and Parametric work closely witlliatés to jointly market advisory services
and strategic investment strategies to institutiomaestors and high-net-worth individuals, and
may refer clients to affiliates when appropriatdhese shared marketing efforts and sales
referrals may result in intercompany transfers amdt-sharing payments between PRA,
Parametric and its affiliates.

Iltem 11 — Code of Ethics

In accordance with Rule 204A-1 under the Advisecs, ARA has adopted a written Code of
Ethics (the “Code”) that is applicable to all emy#es of the firm. The Code sets a high standard
of business conduct and emphasizes each empldyehecsary duty to PRA’s clients. The Code
includes provisions relating to the confidentialitfyclient information, the prohibition of insider
trading, guidance on the provision or receipt aftaia gifts and business entertainment, and
personal securities trading procedures, among othiegs. All employees of PRA must
acknowledge, in writing, that they have read, ustderd and agree to comply with the Code.

The Code requires all employees and their immedet@ly members to promptly report all
non-exempt personal securities transactions. TbdeCturther requires that all reportable
investment accounts be disclosed, that Compliampeavided duplicate transaction information
for all reported accounts, and that all employeesifg compliance with the Code at least
annually. In addition to reporting and recordkegprequirements, the Code imposes various
substantive and procedural restrictions on perssg@lrities transactions.

PRA employees and persons associated with PRAegrered to comply with the firm’'s Code.
Subject to satisfying this company policy and aggilie laws, employees of PRA may trade for
their own accounts in securities that are recommeénd and/or purchased for their clients. From
time to time, PRA or its affiliates may also recoemd to investment advisory clients the
purchase or sale of mutual funds in which PRA rex®ia sub-advisory fee. In addition, certain
PRA employees are dual employees of Eaton Vancealyanent which directly manages
mutual funds that may invest in the same securéres at the same time as PRA clients. The
firm's Code is designed to assure that the adasjitinterests and relationships of PRA’s
employees will not interfere with their ability tnake decisions in the best interest of advisory
clients while allowing employees to invest for thewn accounts. Thus, the Code designates
certain securities as exempt securities and cetypies of transactions as exempt transactions,
based upon a determination that these exempt ttimss would not materially interfere with
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the best interests of PRA's clients. Nonethelessalise the Code in some circumstances would
permit employees to invest in the same securite<lents, there is a possibility that an
employee might benefit from market activity by @t in a security held by the employee.
Employee trading is continually monitored to readudy ensure employees comply with the
Code, and to reasonably address conflicts of istdretween Parametric and its clients.

PRA may trade in securities of issuers of whichspes related to its employees may be
considered to be insiders. PRA’s investment recona@agons and trading activities will not be

based on material, non-public information, as d=finn PRA’s Insider Trading Policy and

Procedures.

PRA or related persons may hold securities whichA BRy also recommend to clients. As these
situations may represent a conflict of interest APRas established a set of guidelines and
restrictions designed to constrain the ability wipéoyees to gain advantage of securities trading
over client transactions.

In addition to reporting and recordkeeping requigats, the Code of Ethics also imposes various
substantive and procedural restrictions on coveegetsactions for certain PRA employees.

PRA or its employees may give charitable contrimsi to clients including sponsoring or
supporting events organized by a client. PRA mag alipport educational endeavors of industry
or client trade organizations.

Certain PRA employees are also employees of EVMsudh, these “dual” employees are also
subject to the EVM Code of Ethics.

A client or prospective client may obtain a copyRRA’s Code of Ethics upon request by
contacting PRA’s Chief Compliance Officer at (20694-5755 or via email afppa-
compliance@paraport.comA written request should be mailed to the follogiaddress:
Parametric Risk Advisors, Attn: Compliance, 518d®side Avenue, Westport, CT 06880.

Item 12 — Brokerage Practices

PRA is generally assigned investment authority @sdretion to buy, sell and/or exchange client
assets in accordance with a client’s specified stment objective or strategy. Discretionary
authority, including any limitations thereto, id $erth in the investment management agreement
with the client, which provides PRA written authigrio (i) determine the securities and amount
of securities to be bought or sold, (ii) select bineker-dealer to be used for client transactions
and (iii) negotiate the commission costs that Wél charged to clients for these transactions. A
client may amend or revise limitations on PRA’scdetionary authority as desired. Any
amendment or modification must be submitted to RRWriting.
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PRA will endeavor to select those brokers-dealeet will provide best execution, which
generally is evaluated on the basis of overallgpdbtained, services provided, and commission
rates. The reasonableness of the total transaistioased on the broker-dealer’s ability to access
the most effective market place, provide liquidityd capital as needed, and deliver professional,
settlement and research services, while chargingpetitive commission rates to assist PRA in
providing quality investment management servicesltents. Consequently, in a particular
transaction a client may pay a commission in exoégbat which another broker-dealer might
have charged for executing the same transactioA Ry use a broker who provides useful
research and securities transaction assistanant@ortfolio transactions may also be effected
through broker-dealer firms that have introducedspective clients to PRA or its affiliates,
subject to seeking best execution and provided $wokerage is not directed to the broker-
dealer as compensation.

Consistent with its obligation to seek best exetytPRA may aggregate or “block” trades if, in
PRA'’s reasonable judgment, such aggregation maytr@san overall economic benefit to each
participating client account. By aggregating tradi@s multiple client accounts into a larger,
single block order, PRA may be able to obtain &ebbetxecution price, a lower commission, and
more favorable trade execution for all participgtatcounts, which receive an average price and
share commission costs equally. Completed ordersléocated as specified in the initial order.
Partially filled orders are allocated on a pro faaais.

Investment decisions to buy or sell securitiesaoy account are the product of many factors,
including, but not limited to, the particular cli&n investment objectives, available cash
resources, the relative size of the client’s pdidfboldings of the same or similar securities, the
size of investment commitments generally held by ¢hent and the opinions of the persons
responsible for making investments for such accolimas, a particular security may be bought
or sold for certain clients even though it couldiddeen bought or sold for other clients at the
same time. In certain instances, a particular #gamay be bought for certain clients when other
clients are selling that security. In order to idva potential conflict of interest, it is PRA’s
policy to generally refrain from crossing such sactions. Trades are sent to a broker-dealer for
execution.

PRA provides investment advisory services to certdients who have withheld or restricted
PRA’s authority to select brokers to execute theades. In these instances, the client has
mandated that securities transactions be directasgécific broker-dealer for execution. These
client-directed brokerage arrangements may prewgenlient account from participating in a
larger simultaneous aggregated transaction. ThoenwRA is directed to execute orders for a
client account through a specific broker-dealer,t@rinclude a specific broker-dealer in a
competitive bidding process, the order will normdle placed after completion of non-directed
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orders to avoid marketplace trading conflicts. Thmay affect PRA’s ability to obtain best
execution, the timeliness of execution, also reisult less advantageous price being realized by
the account. If the client directs PRA to execu@sactions through a specific firm or firms, the
client will be responsible for negotiating the coiesion rates with such firms or firms, and such
negotiation may result in higher commissions thavuld have been paid if PRA had full
discretion in the selection of broker-dealer firms.

PRA serves as an investment manager to client atzon various wrap fee programs. While
PRA may have discretion to select broker-dealer®rothan the wrap program sponsor to
execute trades for wrap accounts in a particulagigam, trades are generally executed through
the financial institution sponsoring the wrap peamgr A wrap program sponsor may instruct
PRA not to execute transactions on behalf of thapwaccounts in that program with certain
broker-dealers. When a sponsor restricts PRA is tiy, it may affect PRA’s ability to
negotiate favorable commission rates or volumeadists, the availability of certain spreads, and
the timeliness of execution. This may consequergBult in a less advantageous price being
realized by the account. PRA endeavors to treatrap accounts fairly and equitably over time
in the execution of client orders. Depending ondexcsuch as the size of the order, and the type
and availability of a security, orders for wrap @acts may be executed throughout the day.
When orders are placed with broker-dealers, siwattetr may experience sequencing delays and
market impact costs, which PRA will attempt to mize.

PRA does not provide custodial services. PRA da#srecommend broker-dealers to clients.
PRA clients must independently evaluate these Ibrd&alers and PRA is not responsible or
liable for that relationship. Factors considergd®RA when making a recommendation include
but are not limited to: the broker-dealer's ability provide professional services, PRA’s
experience with and reputation of the broker-deaed the broker-dealer’s quality of execution
services and costs of such service. PRA cliergsnat obligated to affect trades through a
recommended broker-dealer or in any way engageethiétlyy in other business activities. PRA
has no verbal or written agreement with any firm receive compensation for such
recommendations.

PRA does not engage in “soft-dollar” arrangements.

On occasion, PRA or a broker-dealer may make am arrexecuting a securities transaction on
behalf a client account. PRA will seek to correatle trade error promptly and in the client’s
best interest. PRA will reimburse a client for dogses resulting from an error or subsequent
actions taken to correct the error in the cliemoanit. PRA will not correct an error in a manner
which favors one client at the expense of anothientc PRA will not intentionally profit or
benefit from the resolution of a trade error.
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Iltem 13 — Review of Accounts

While portfolio securities are continuously revielsy PRA, all client accounts are reviewed, at
a minimum, on a quarterly basis by the Managing&uors of PRA. Interim reviews of varying
degrees may be triggered by numerous factors, dimgubut not limited to: significant equity
price or interest rate changes; new economic fetecavestment policy changes of PRA; asset
additions to the account by the client; and/or gasnin a client's objectives, instructions, or
circumstances.

PRA will provide quarterly reports summarizing agob performance, balances and holdings,
but cannot be held responsible for ensuring thentf custodian provides the authorized
statements.

Item 14 — Client Referrals and Other Compensation

PRA may, from time to time, compensate, eitheratliyeor indirectly, any person (defined as a
natural person or a company) for client referr®BA may engage the services of third-party
solicitors. Information regarding these relatiopshis available by request. PRA is aware of the
special considerations promulgated under Secti@{4B of the Investment Advisers Act of
1940 and similar state regulations. As such, appatgpdisclosure shall be made, all written
instruments will be maintained by PRA and all apgitile Federal and/or State laws will be
observed. As indicated elsewhere in this documBfRA may participate directly and/or
indirectly in accounts managed by its parent corgpand other affiliated organizations.
Compensation may be provided through bonus poalerdompany services, intercompany
transfers and similar forms of payment. PRA empésymay be compensated by Parametric and
Parametric employees may be compensated by PRé&rdss marketing institutional products.
Clients are assessed management fees based onolewasdsets, investment strategy and
customization complexity, and not based on anymegesharing arrangements.

Item 15 — Custody

PRA does not maintain custody of client funds aedusties; client assets are generally
maintained with unaffiliated, qualified custodiar@ients must contact their financial adviser
and/or custodian to ensure that they receive diaecbunt statements which detail portfolio
holdings and transaction information. Clients sba@ceive, at a minimum, formal quarter-end
statements from the broker-dealer, bank or othetifigd custodian. PRA urges all clients to

carefully review such statements and compare stfatiab custodial records to the quarterly

performance summaries provided by PRA. However, RRAmaries may not be reconciled
completely with custodial statements due to acangmirocedures, reporting dates, or valuation
methodologies of certain securities.
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Iltem 16 — Investment Discretion

In the standard investment management agreeme#t, régeives discretionary authority from
the client to select the specific securities ardivislual amounts to be bought or sold. In most
instances, this discretion also includes the abitt choose the broker-dealer used for
transactions and the commission costs that widh@rged to clients for these transactions.

PRA will endeavor to select those broker-dealemst thill provide best execution, which
generally is evaluated on the basis of the ovepalte obtained, services provided, and
commission rates. The reasonableness of the tatasdction is based on the broker-dealer’s
ability to access the most effective market plgweyide liquidity and capital as needed, and
deliver professional, settlement and research @esyiwhile charging competitive commission
rates to assist PRA in providing quality investmem@nagement services to clients.
Consequently, in a particular transaction a clreay pay a commission in excess of that which
another broker-dealer might have charged for exsguhe same transaction. PRA may use a
broker who provides useful research and securttiassaction assistance. Client portfolio
transactions may also be effected through brokateddirms that have introduced prospective
clients to PRA or its affiliates, subject to segkimest execution and provided such brokerage is
not directed to the broker-dealer as compensation.

Any limitations on this discretionary authority dhae included in the written signed agreement.
Clients may change/amend these directions as deStech amendments must be submitted in
writing.

Item 17 — Voting Client Securities

As a matter of firm policy and practice, PRA does have any authority to and does not vote
proxies on behalf of advisory clients. Clients metdne responsibility for receiving and voting
proxies for any and all securities maintained ®irthespective portfolios.

Iltem 18 — Financial Information

Registered investment advisers are required to igeovcertain financial information or
disclosures about their financial condition. PRAprivately held entity and does not release its
financial statements. However, PRA’s financials arelited annually and has no financial
commitment that impairs its ability to meet contied and fiduciary commitments to clients.
PRA has not been the subject of any bankruptcygediag.
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Parametric

Engineared Portfolio Solutions

PRA'’s Privacy Policy

Parametric Risk Advisors LLC (“PRA”) considers dlieprivacy to be a fundamental aspect of
its relationship with clients and is committed tafeguarding all client related “personal”
information as defined under the privacy rules @iteld under Section 504 of the Gramm-
Leach-Bliley Act, as amended. PRA does not disclos&-public personal information
concerning its clients, former clients, or investor certain limited partnerships over which the
firm acts as a general partner, to any other parperson except as permitted and/or required by
law, an applicable regulatory authority, or asioetl below.

PRA may, in limited circumstances, have the needadltect non-public personal information
about its clients and investors in certain limipadtnerships over which the firm acts as a general
partner. This information may include but is notited to:

+« Name, address, telephone number, tax identificatir@hverification

« Assets, income, bank and investment accounts,térédimation, custodian, IRS tax status
and/or other specific financial, investment or rethinformation

¢ Application, subscriptions, suitability and simifarms or questionnaires

+ Legal documents such as trust agreements, financ@linership records or similar
information

» PRA may collect personal information when an indiidl account is opened or when the
information is provided by that client’'s advisoiThis material may be accumulated from
sources such as account applications and relatedndnts, other written, electronic or
verbal correspondence, transactions, a brokeragénancial advisory firm, a financial
adviser or consultant, and/or information captusedPRA’s internet web site. PRA retains
the personal information of current and formerrdein accordance with Rule 204-2 of the
Investment Advisers Act of 1940.

PRA may share client information with its affiliateor subsidiaries as needed to conduct
business. From time to time, PRA may engage thacesr of third party vendors or consultants
to assist with the management of client portfoliosthat respect, information will be provided
on a need-to-know basis only and the external gmamtiill agree to hold all such information
confidential. PRA may also disclose or share mfation, to the extent permitted by law, with
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other financial institutions with which the firm dfor its clients have a joint business
arrangement in managing and/or servicing the client

PRA’s procedures are designed to restrict accessotopublic personal information to
appropriate personnel. PRA maintains physical, tedaic and procedural safeguards that
comply with federal standards to safeguard curaendtpast client related personal information.
PRA does not sell non-public personal informatiomny external source and does not distribute
this information to unrelated third party providemdess necessary for business related purposes
in connection with the servicing and managementclegnt assets. PRA cannot, however,
guarantee clients against information theft whictbéyond its reasonable technological abilities
and controls.

Clients are provided with the PRA notice of privatgtement at the time the account is incepted
and annually thereafter until the account is clog8®lA reserves the right to periodically review
and revise its privacy policy and will provide upeannually and/or when materially amended.
At all times, the client may notify PRA in writintg restrict all non-public personal information
from being distributed (except to regulators andigrlaw) to any external parties including
affiliates, consultants, and client related finaheidvisors. Clients are forewarned, however, that
doing so may severely inhibit PRA’s ability to pesly manage the client’'s assets and/or
appropriately conduct business on behalf of trentli Please direct any questions or concerns to
Brad Berggren at 518 Riverside Avenue, Westport06380, or 1.203-227-1700.

Revised: December 31, 2014
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