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Item 1-Cover Page

Registered As

Ascent Investment Advisors, LLC
SEC Registered Investment Adviser
5690 DTC Boulevard, Suite 130-W

Greenwood Village, Co 80111
Phone: (303) 220-3865
Fax: (303) 221-9005

NOTICE TO PROSPECTIVE CLIENTS: READ THIS DISCLOSUR E BROCHURE IN ITS ENTIRETY

All the material within this Brochure must be revexl by those who are considering becoming a
client of our firm.

This Brochure provides information about the quedifions and business practices of Ascent
Investment Advisors, LLC.

If you have any questions about the contents sfBnochure, please contact us at (303) 220-3865.

In accordance with federal and state regulatidns,Brochure is on file with the appropriate
securities regulatory authorities as required.

The information provided within this Brochure istito be construed as an endorsement or
recommendation by state securities authoritiesiynjarisdiction within the United States, or by the
United States Securities and Exchange Commission.

The information in this Brochure has not been apgdoor verified by the United States Securities
and Exchange Commission or by any state secuatid®rity.

Ascent Investment Advisors, LLC is an SEC-registdrevestment Adviser with an affiliated
FINRA- Member Broker Dealer.

Registration of an Investment Adviser does not yngsly level of skill or training.

The oral and written communications of an Investi#etviser provide you with information with
which you determine whether to hire or retain tresman Investment Adviser.

Additional information about Ascent Investment Ashiis, LLC also is available on the SEC’s Web
Site atwww.adviserinfo.sec.gov

Item 2 — Material Changes
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On July 28, 2010, the United States Securitiestatahange Commission published “Amendments
to Form ADV” which amends the Disclosure Documdsait we provide to clients as required by
SEC Rules.

This Brochure dated October 17, 2013 is a new Deniirprepared according to the SEC’s new
requirements and rules. As such, this Documengignally different in structure and requires
certain new information that our previous Brochdic not require.

In the future, this Item number will discuss onpesific material changes that are made to the
Brochure and provide clients with a summary of stitéinges. We will also reference the date of ou
last annual update of our Brochure.

In the past we have offered or delivered informatbout our qualifications and business practices
to clients on at least an annual basis. PursuamewoSEC Rules, we will ensure that you receive a
summary of any material changes to this and sulesgddrochures within 120 days of the close of
our business’ fiscal year.

We may further provide other ongoing disclosureinfation about material changes as necessary.

We will further provide you with a new Brochurerascessary based on changes or new
information, at any time, without charge.

Currently, our Disclosure Brochure may be requebtedontacting the firm at (303) 220-3865.
The Advisor currently does not have a web site.

Additional information about Ascent Investment Ashiis, LLC is also available via the SEC’s Web
Sitewww.adviserinfo.sec.gov

The SEC’s Web Site also provides information alamyt persons affiliated with Ascent Investment
Advisors, LLC who are registered, or are requieté registered, as investment adviser
representatives of Ascent Investment Advisors, LLC.

Iltem 3 -Table of Contents
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Item 4 — Advisory Business

The Advisor is registered with the SEC as an inmesit adviser under the Investment Advisers Act
of 1940, as amended with $224,000,000 in asse&rundnagement (AUM) on a discretionary
basis. The firm does not manage assets on a soretionary basis.

Ascent Investment Advisors, LLC was created to s&land implement investment advice to the
Global Real Estate Investments Fund ("the Fundd)aher public and private investment
companies which invest in publicly-traded real est&ecurities.

The firm was organized as a Colorado limited ligpitompany in December 2007. In March of
2011 the Advisor was acquired by Ascent InvestnRamtners, LLC which is organized as a
Delaware limited liability company.

Ascent Investment Advisors is indirectly owned by:

* James Alpha Management — more than 50% but less/&%%
* Randolph S. Lewis - more than 10% but less than 25%
e Andrew J. Duffy - more than 10% but less than 25%

James Alpha Management is owned by:

« Kevin R. Greene - more than 25% but less than 50%
* Denis J. Nayden - more than 25% but less than 50%
« James S. Vitalie - more than 10% but less than 25%
* Michael J. Montague - more than 5% but less th&b 10

The firm specializes in advising on the potentgportunity and benefits of investing in income-
producing global real estate through the ownershjgublicly-traded real estate investment trusts
(REITs) and real estate operating companies (REOCS)

A REIT is a company that lists its equity secusiten the major stock exchanges and invests in real
estate directly, either through properties or magtg. REITs must pay out to their investors at leas
90% of their net income as a dividend to maintbh@rtREIT status and avoid paying corporate
income taxes. REITs derive their income primattigough rents received from their tenants.
Investors should review individual REIT offeringalmnents for more specific details and risk
disclosures of a particular REIT.

Potential benefits of investing in global real &stgecurities may include:

* Property type diversification
* Low correlation to the overall equities market

* Global diversification
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Providing an asset allocation to real estate
Income
Potential for long-term capital appreciation

Potential hedge against inflation

The Advisor retained Green Street Advisamsv(v.greenstreetadvisors.cymo create a proprietary
quantitative model, utilizing their 25 years of REEsearch experience to screen the constituents
(approximately 298 REIT securities) in the FTSE BARAREIT Global REIT Index, to help
identify those REITs which are expected to creatgiterm shareholder value.

The quantitative model will identify the top 80 Qityang Securities which will mirror the Index’s
weights by geography and property type. Each sigowiil be screened for long-term value creation
factors such as earnings growth, dividend grovetedage and other key financial metrics.

The Advisor then will perform a qualitative analy$o further evaluate the Qualifying Securities for
inclusion in any portfolio which they advise or sadhvise.

Quialitative factors include such items as:

* Management tenure and quality
Balance sheet strength
Debt structure and maturities
Lease term and renewal schedule
Tenant credit quality
Regional macroeconomic conditions and trends
Projected demand drivers and supply constraintsgace

Ascent Investment Advisors, LLC does not providersestment supervisory service, manage
investment advisory accounts and/or hold itselfasuproviding financial planning or any similarly-
termed services.

Advisory services are provided exclusively to Inwesnt Companies, separately managed accountg
or as a sub-adviser to Hedge Funds. Ascent InesgtAdvisors, LLC does not consider these
service as or synonymous with financial planninyises.

The investments recommended by the Advisor wilttesistent with the Fund’s prospectus or the
Hedge Fund'’s private placement memorandum andoilh publicly-traded real estate investment
trusts (REITSs) and other real estate securities.

All fees charged by the Advisor are listed in thegpectus or private placement memorandum. The
Advisor does not charge an hourly fee or have atgilrclientele.

2.
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Item 5 — Fees and Compensation

The specific manner in which fees are charged byiou is established in the prospectus or private
placement memorandum and typically governed by magement agreement between the Advisor
and the Fund or limited partnership. Most Manageémgneements must be reviewed and approved
by the Fund’s Board of Trustees every two years.

The management fees for the Global Real Estatestment Fund (mutual fund) are as below:

AUM Management Fee

$0 - $500M 1.20%
$500M - $1B 1.10%
$1B - $2B 1.00%
$2B - $3B 0.90%
$3B + 0.80%

For the James Alpha Global Real Estate Fund, L8gdéund), the firm charges a management fee
of 2% of assets under management and a perfornizassst fee of 20% (2% / 20%). 20% of any net
profits generated by the fund shall be paid agddehe Advisor in addition to the management fee.
Investors in the hedge fund must be accreditedntheégerms of the SEC definition, and there is a
$1 million minimum investment.

Our firm believes that its professional advisorygee offerings are competitively priced. However,
those considering an advisory relationship wittsliguld be aware that they may be able to procur
similar advisory services at a higher or lower @iifcacquired elsewhere.

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

Ascent Investment Advisors, LLC enters into perfante fee arrangements with “qualified clients”
or accredited investors only as indicated in Iltem 5

Ascent Investment Advisors, LLC has structuredgédormance / incentive fee arrangement
subject to Section 205(a)(1) of the Investment Adkg Act of 1940 (The Advisors Act) in
accordance with the available exemptions, includimegexemption set forth in Rule 205-3.

The performance based fees only apply to the hieagkstructure. Investments made in the mutual
fund do not require investor accreditation and ra®$,500 minimum investment threshold.

Advisory Fees

The Global Real Estate Investments Fund, in retorradvisory services, pays Ascent Investment
Advisors, LLC as compensation under the Investriartagement Agreement a monthly fee

3.
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computed at the annual rate of 1.20% of the avedsdly net assets of the Fund for the first
$500,000,000 decreasing on a sliding scale dowd0% on assets over $3 billion.

Investors should review the fund prospectus forsiiecific fee schedule. The fee is paid monthly in
arrears.

In addition, Global Real Estate Investments Furid pththe Fund's organizational expenses.

Iltem 7 — Types of Clients

Ascent Investment Advisors, LLC provides investmmaainagement services for 1940 Act
Investment Companies and also acts as a Sub-adeiseal estate related Hedge Funds. Ascent
Investment Advisors, LLC has no retail clients.

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

Ascent Investment Advisors, LLC strives to produseestment returns that will meet or exceed the
returns of the FTSE EPRA/NAREIT Global Real Estatiex.

In order to facilitate investment decisions, thev&dr may obtain information from a variety of
sources including but not limited to:

financial publications;

the media;

corporate activities;

filings with the Securities and Exchange Commission

rating services; and,

research materials available within the public doma

Those who are considering any investment programaldibe aware that investing in securities
involves risks.

Methods of Analysis, Source of Information and Invetment Strategies — Global Real Estate
Investments Fund

The firm focuses on fundamental analysis as théoaefor selecting individual holdings.

The Fund that is advised by Ascent Investment AargisLLC intends to invest all of its assets in
publicly-traded REITs and other publicly-tradedlrestate securities that are included in the FTSE
EPRA/NAREIT Global Real Estate Index.
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The FTSE EPRA/NAREIT Global Real Estate Index (theéx") is designed to track the
performance of publicly-traded real estate comaarel REITs worldwide.

Inclusion in the Index requires that each issuegtseertain financial criteria in its particulagien,
demonstrating that the bulk of the company's egsor assets are derived from commercial real
estate which is defined as the ownership, tradimdevelopment of income-producing real estate.
The index does not include residential real estatepanies.

As of December 31, 2012 the Index was comprise&2b8fconstituents with an aggregate equity
market capitalization of approximately $670 billigkt that time, the regional weightings of the
Index were approximately 40% (Asia-Pacific), 20%i(@&pe) and 40% (North America)

Ascent Investment Advisors, LLC, with consultatioom Green Street Advisors, has designed a
proprietary quantitative screening model, the Gléteal Estate Investments Fund Model (the
“model"), which the firm will use to help it idefifithe securities in which the Fund will invest.

The Model identifies securities exclusively fromarg those contained in the Index for inclusion in
the Fund's portfolio ("Qualifying Securities").

The Model considers several criteria when seledewyrities including, but not limited to:

free-float market capitalization;
total return;

tenure;

leverage,;

price to earnings ratio;
dividend growth;

historical earnings growth; and,

projected earnings growth.

The Model's process results in a selection of siesifrom the Index, weighted to reflect the
geographic and property type weightings of the xade

All Qualifying Securities are evaluated by the finnmdetermining appropriate investments for the
Fund. The Adviser will select the top 40-50 sedesibmong the 80 Qualifying Securities based on
its assessment of several qualitative factors.

The Fund's portfolio holdings will be continuoushpnitored and evaluated by the Adviser, based
upon its assessment of current market conditidre@es in company-specific prospects, and stock

5.
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price valuations. The active management of thedlSyportfolio will also include updates of the data
used to identify the Qualifying Securities by Gré&dreet Advisors.

In order to enhance income, the Fund may write i@leall options which will be limited to
notional value of up to 30% of the Fund's net asg®etovered call is a contract whereby the owner
of a security sells the right to another investoptirchase that security for a fixed price for daig
period of time. Selling covered calls involves aértrisks, including giving up potential capital
appreciation in exchange for current income.

The Advisor’'s main sources of information are:

financial newspapers and magazines;

inspections of corporate activities;

research materials prepared by others;

annual reports;

prospectuses;

filings with the Securities and Exchange CommisgBBC);
company press releases;

meetings with company managements.

Investment performance is subject to substantiaketdluctuations. Past performance is not
indicative of future results, nor is there any aagsae that the firm will achieve the investment
objectives sought.

Hedge Fund Investment Objective

A hedge fund is only for accredited investors amglires a minimum investment amount of
$1,000,000. Hedge funds are unregistered priiateements subject to the provisions of Regulatio
D (or Reg. D) providing exemptions from SEC regigtm requirements.

The Partnership’s investment objective is to segk hbsolute returns while also attempting to
mitigate risk and preserve capital in down markets.

There can be no assurance, however, that the measbbjective of the Partnership will be
achieved in any particular period or over the diféghe Partnership. An investment in the Partn@rshi
Is a speculative, high-risk investment.
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Hedge Fund Investment Strategy

The Partnership intends to achieve its investmbjgative through investments in real estate
investment trusts (“REITs”) and their foreign ecplants; real estate operating companies
("REOCSs"), and other real estate-related equitysges, using both long and short positions and,
when deemed appropriate by Ascent Investment Adyjitd C, hedging techniques involving
options to buy and sell equity securities, and erge-traded funds (“ETFs”) of REITs, REOCs and
other real estate-related equity securities.

Ascent Investment Advisors, LLC seeks to identifydstments that fit longer-term emerging
investment themes. These core positions are comhlith opportunistic investments, often with a
shorter time horizon.

The foundation of Ascent Investment Advisors, LL@fsproach is in identifying and investing in
what it believes to be companies with superior rgangent teams operating in high-barrier markets
with high-quality well located assets.

While trading is a key element of Ascent Investm&avisors, LLC’s investment process, especially
on the short side, Ascent Investment Advisors, lih€nds to ground its stock selection in detailed
fundamental research.

There is a rigorous research process that inv@\dibgent approach to gaining a thorough
understanding of the targeted investment. The Betip’s investment strategy reflects our belief
that over the long term, real estate assets gemgiagh-quality cash flow streams offer attractive
risk-adjusted return potential.

However, in comparison to direct real estate inmesits, the liquidity of real estate securities\aio
such securities to trade, from time to time, atgsiwhich are believed to range from attractive
discounts to substantial premiums to their liqumavalues.

Ascent Investment Advisors, LLC believes that setivanagers with a long-term orientation may
achieve attractive rates of total return with resmthask by taking advantage of such price anomalies

Unlike many asset categories where significantstrations occur infrequently, the sales of
apartment properties, office buildings, shoppingtees and other commercial real estate properties
occur frequently and are often accompanied by pwsinouncements.

Therefore, estimates of the underlying asset vadi&EITs tend to more accurately reflect market
values than is the case with many other industries.
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Item 9 — Disciplinary Information

Registered investment advisers are required tdodis@ll material facts regarding any legal or
disciplinary events that would be material to yeualuation of an advisory firm or the integrityaf
firm’s management.

Ascent Investment Advisors, LLC does not have applie information regarding this item.

Any such information would be available upon req@esl would also be publicly accessible by
selecting the Investment Advisor Search optiohtt://www.adviserinfo.sec.gov

Item 10 — Other Financial Industry Activities and Affiliations

Our firm will inform clients of other business agties that may differentiate from advisory matters
so as to avoid any potential conflict of interest.

In addition to establishing the Global Real Estateestments Fund, which is managed by Ascent
Investment Advisors, the principals of the Advibare established a broker-dealer (Ascent Real
Estate Securities, LLC) which is acting as the amgalistributor of the Fund.

The affiliated broker-dealer is headquartered iaegBwood Village, CO and is a registered
member of FINRA. (CRD # 146547)

Iltem 11 — Code of Ethics

Ascent Investment Advisors, LLC has adopted a Gidethics for all supervised persons of the
firm describing its high standard of business catndand fiduciary duty to its clients.

The Code of Ethics includes provisions relatingh confidentiality of client information, insider
trading, rumor mongering, gifts and entertainmeniicy, and personal securities trading procedures

Participation or Interest in Client Transactions

Ascent Investment Advisors, LLC is owned by Asdenestment Partners, LLC ("AIP"). James
Alpha Management is the initial Manager of AIP. Bw$. Lewis and Andrew J. Duffy are
Members of AIP.

From time to time, Ascent Investment Advisors, LaCone of its associates may recommend to its
client, the Fund, to buy or sell securities or stweent products in which it or a related person has
some financial interest.
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However, Ascent Investment Advisors, LLC has adoptelicies and procedures to avoid potential
conflicts of interest to the detriment of its clien

The Firm's CCO will monitor the personal securitiesactions of all Ascent Investment Advisors,
LLC associates and related persons to ensureubhtpersons are fulfilling their fiduciary
responsibilities to client.

In addition to monitoring securities transactiathe CCO will take all reasonable steps to determine
that all associates of the firm comply with certagstrictions regarding:
* Pre-clearance of Securities Transactions;
» Black-Out Periods;
Short Term Trading;
Active Trading by Advisory Representatives for ttmivn Accounts; and,

Filing Quarterly Personal Securities Trading Regjort

Our Code of Ethics is designed to assure thatadimns, activities and interests of any staff and
supervisory personnel associated with our firm wnalt interfere with making decisions in the best
interests of advisory clients.

A copy of the Code of Ethics of Ascent Investmedviiors, LLC may be requested by contacting
our office at (303) 220-3865.

All supervised persons at Ascent Investment AdgisbkC must acknowledge the terms of the
Code of Ethics annually, or as it is amended.

Education and Business Standards

There are general standards of education or bissexgeerience required of those involved in
determining or giving investment advice to clients.

Individuals involved in determining or giving invesent advice to clients must be knowledgeable
and experienced in the use of our proprietary Maael possess knowledge of REITS and other rea
estate securities.

The Advisor also requires that its investment aalyisepresentatives have a minimum of a
Bachelor's Degree and it is strongly recommendatittiey have an advanced degree in financial
management similar to an MBA or a CFA designation.




Firm Brochure ADV Part 2A and 2B 05/05/2015

This part of FORM ADV gives information about thevestment Adviser and its business for the usdiarits.

Item 12 — Brokerage Practices

Ascent Investment Advisors, LLC strives to obtamdrable costs under the circumstances of each
particular transaction, but more importantly bestrall execution.

The best execution responsibility applies to tleurnstances of each particular transaction and our
firm must consider the full range and quality diraker-dealer's services, including:

execution capability;

commission rates;

the value of any research,;

financial responsibility; and,

responsiveness.

Ascent Investment Advisors, LLC maintains the rightietermine, without obtaining specific client
consent the: Securities to be bought or sold; Amotisecurities to be bought or sold; Broker or
dealer to be used and Commission rates paid.

Brokerage practices will be performed by a FINRMA#acial Regulatory Authority) Member firm
and SIPC (Securities Investors Protection CorpanqtMember firm.

As an investment advisor that also has an affdiéte®ker-dealer, the company maintains the right tg
execute client trades through its own broker-dealer

Iltem 13 — Review of Accounts

Accounts are monitored on a daily basis by ourfpliotmanagers. Stock positions are continuously
evaluated against fair valuation metrics in ordetdlé¢termine when we believe is the right time to
purchase or sell a security.

Iltem 14 — Client Referrals and Other Compensation

Ascent Investment Advisors, LLC does not directlyiradirectly compensate individuals for client
referrals.

Iltem 15 — Custody

Ascent Investment Advisors, LLC does not maintaistedy of funds pursuant to Rule 206(4)-2.

10.
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The Advisor has selected BNY Mellon, NA to servetascustodian for the assets of the mutual
fund. Gemini Fund Services acts as the transfantaaged administrator for the Fund.

The Advisor has selected Jefferies & Co. to sesvtha custodian for the assets of the Hedge Fundj
Orangefield Columbus is the administrator and tegesl transfer agent for the onshore and offshor
fund.

Iltem 16 — Investment Discretion

Consistent with the fund’s prospectus or the payaacement memorandum, Ascent Investment
Advisors, LLC may determine, without obtaining sfieclient consent, the:

Securities to be bought or sold;

Amount of securities to be bought or sold;

Broker or dealer to be used; and

Commission rates paid.

Iltem 17 — Voting Client Securities

The Board of Trustees of the Fund has delegatedadtieg of proxies with respect to securities
owned by the Fund to the Adviser.

The Adviser will vote such proxies in a manner thaeems to be in the best interests of the Fund
and its shareholders.

If a material conflict of interest exists, the C@@ determine if it is appropriate to disclose the
conflict to the Fund, in order to give to give fhend the opportunity to vote the proxy itself, or t
address the voting issue through other objectivenmsuch as voting in a manner consistent with a
predetermined voting policy or by receiving an ipeeedent third party voting recommendation.

The firm will maintain records of the voting resttun of any conflict of interest.

The Fund’s voting record for the most recent 12-thqgueriod is available without charge, upon
request. They are also filed with the SEC andlalbts on the SEC’s web siteatvw.sec.gov

Iltem 18 — Financial Information

Registered Investment Advisory firms are requirethis Item number to provide you with certain
financial information regarding the financial cotain of the firm.

11.
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Ascent Investment Advisors, LLC does not requingnpent of more than $1,200 in fees per client
and six (6) or more months in advance and doehangt custody of client funds or securities.

As such, a balance sheet is not required to bagedwand available for the most recent fiscal year.
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Item 1 Part 2B

Ascent Investment Advisors, LLC
SEC Registered Investment Adviser
5690 DTC Boulevard, Suite 130-W

Greenwood Village, Co 80111
Phone: (303) 220-3865
Fax: (303) 221-9005

This brochure supplement provides information alsoyervised individual that accompanies the
Ascent Investment Advisors, LLC Disclosure Brochiegein. Additional information is available
on the SEC’s website atww.adviserinfo.sec.gov

Item 2 Part 2B

Education and Business Background

The individuals who determine investment advicbdéaiven to clients and relevant executive
officers performing similar functions include:

Andrew J. Duffy, CFA

Mr. Duffy is the President of the Investment Adviaed the Senior Portfolio Manager of the Global
Real Estate Investments Fund and the James AlphtzalIReal Estate Fund, LP. Mr. Duffy has 20
years of global real estate securities experiemtlea public and private markets.

e From February 2008 until January 2009, he was aaldiaig Director with Citigroup
Principal Strategies, where he managed a long/glootfolio of global real estate securities.

From February 2006 until January 2008, he was Withter Global Investors, LP where he
was the Co-Portfolio Manager of the Hunter GlobeadREstate Fund.

From August 1999 until January 2006, he was a lmtManager at TIAA-CREF, during
which time he was directly responsible for managimgr $3 billion in global real estate
equity and debt securities
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* Between 1993 and 1999, Mr. Duffy was a Senior Rebednalyst at Eagle Asset
Management, where he launched and managed a a=bireatl estate securities investment
program in which he was responsible for fundamearalysis, securities selection and
portfolio construction.

His other professional experience includes seragca Partner at Raymond James &
Associates where, as an investment banker, he redmadplic offerings and advised on
mergers and acquisitions.

Amanda E. Black, CFA

Ms. Black is the Assistant Portfolio Manager of Glebal Real Estate Investments Fund and the
James Alpha Global Real Estate Fund, LP. Ms. Bllexsk13 years of global real estate securities
experience.

Successfully managed or co-managed two $100 miling/short portfolios of global
REITs, REOCs and real estate-related securities.

Over six years of experience managing long/shatfqlms.
Particular expertise investing in non-U.S. reahtsmarkets.

Worked for some of the most prominent and succegsfios in the real estate investment
industry: Colony Capital, UBS, European Investmd A.G. Edwards.

Graduate of Southern lllinois University (BS in Bwesss Administration) and Saint Louis
University (MBA in International Business).

CPA license in 2001, CFA designation in 2005.

Randy S. Lewis

Mr. Lewis is Chief Executive Officer of Ascent Rdadtate Securities, LLC and a graduate of the
University of California at Santa Barbara with acBalors of Arts in Business Economics.

» Commercial real estate broker and consultant asgistvestors with the acquisition and
disposition of commercial real estate properties.

Registered Representative with Welton Street Imests (member FINRA) assisting
investors with the acquisition of 1031 exchangepprbes in the form of Tenant-in-Common
investments.
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* Mr. Lewis holds his FINRA Series 22, 63, 6 and 26uwsities licenses

James S. Vitalie

Mr. Vitalie has over 20 years experience succesgsfuwlilding financial services firms and is
currently a principal of James Alpha Managemetigdge fund seeding and distribution company.
Mr. Vitalie is also an interested Trustee of thel@all Real Estate Investments Fund.

Formerly, Mr. Vitalie was the Institutional Groupebid of Old Mutual Capital serving on the
Executive and Product Development Committees, wheneas responsible for distribution
and marketing of mutual funds, separate accourtsegistered hedge fund of fund
products.

Prior to Old Mutual, Mr. Vitalie was the PresideritCurian Capital, an industry leading
managed account platform.

Mr. Vitalie created the infrastructure of the ags@nagement firm, and the development and
execution of its strategic plan.

Mr. Vitalie also served as the Chairman of the streent Policy Committee.

Mr. Vitalie holds a B.A. in Political Science (withistinction) from the University of
Pittsburgh and a Juris Doctor from Syracuse Uniye@ollege of Law.

Iltem 3 Part 2B

Disciplinary Information

Ascent Investment Advisors, LLC does not have amgstment advisory representatives with any
disciplinary information to disclose.

Any such information would be available upon requesl would also be publicly accessible by
selecting the Investment Advisor Search optiohtt://www.adviserinfo.sec.gov

Item 4 Part 2B

Other Business Activities

No investment advisory representatives of Ascevedtment Advisors, LLC have any other
business activities that are investment-relatetitthge not been previously disclosed.

There are no such activities that pose a matesialict of interest.
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Item 5 Part 2B

Additional Compensation

In general, it is the policy of the firm to not payaccept any commissions as soft dollars to
purchase research services or other services. Woywander the supervision of the CCO,
commissions may be used as soft dollars to purcilmseable services, provided that:

The service must be for the primary benefit of iren's customers;

The commission rates paid must be competitive vaites paid by Firm to other brokers; and,

The Firm cannot guarantee to meet any agreed amnsma# payment is subject to availability
of orders and presumes another broker will notrcftgerior execution.

If the Firm were to choose to purchase researchcesrwith brokerage commissions, it is the Firm's
policy to either:

Avall itself of the safe-harbor provisions of Secti2 8(e) of the Securities Exchange Act of
1934, as amended; or

Make accurate and complete disclosure of the Fibmégerage placement policies and
practices to customers and prospective customers.

Item 6 Part 2B

Supervision

The firm maintains a policies and procedures mathalis intended to assist advisers and to
comply with the applicable rules and regulationthef SEC, as well as to establish proper
supervision of advisory activities.

Employees of the Firm and their supervisors areired to read, understand and refer to this manua
for guidance regarding compliance and/or superyissues.

Each employee having managerial or supervisonoreshilities must:

Be familiar with and understand the contents ofrttamual;
Ensure that all employees are familiar with andeustind this manual; and,

Ensure that any subsequent changes or additidhe tmanual are distributed to the
appropriate staff.
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This manual is not to be construed as all-inclydme rather is to serve as a guide in conducting
and supervising the daily activities of the Firnal @8 representatives.

All investment advisory representatives must atffeeze to the firm’s established Code of Ethics.

Individuals employed by the firm participate in tioning education on an annual basis relative to
practice, management, industry standards and canuai

ltem 7 Part 2B

Important Firm Policies

Addressing Conflicts

A “conflict” generally refers to any activity orlegionship in which the interests of the firm cortepe
with the interests of its clients.

While the firm does not receive special monetacgiives or rebates that could potentially come
about, certain activities should be clarified smasto give way to the presumption of a conflict,
whether inherent or potential. Among these acésitnay include Management of Other Accounts.

Ascent Investment Advisors, LLC may manage otheoasts and provide investment advice to
other Funds. All clients acknowledge this as swithin their particular advisory agreement so as to
avoid any possible conflict that may be inferraghirsuch activity.

Anti-Money Laundering

As part of the anti-money laundering program, tha has established procedures to ensure that all
client identities have been verified before an aotds opened.

Before opening an account for a corporation or rolgngal entity, the firm will require satisfactory
evidence of the entity's name, address and thatdtieg principal has been duly authorized to open
the account.

Ascent Investment Advisors, LLC will not open acatsuor accept funds or securities from, or on
behalf of, any person or entity whose name appmatke List of Specially Designated Nationals
and Blocked Persons maintained by the U.S. Offideooeign Assets Control, from any Foreign
Shell Bank, or from any other prohibited personsmtities as may be mandated by applicable law
or regulation.

In addition to the background diligence performgdhe Advisor, Gemini Fund Services provides
significant AML background checking on all investan the mutual fund.
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Privacy

In compliance with the Gramm-Leach-Bliley Act ("GDBPublic Law 106-102 (1999), this notice
contains the privacy policy of Ascent Investmenwisdrs, LLC. The GLB Act was enacted to
provide greater protection for an individual's ity information.

This notice is meant to provide you with informati@garding how we use your personal
information and what your rights are with regargyéoir non-public personal information.

In the course of providing its services, Ascentelstment Advisors, LLC may gather non-public
personal information from its business relationstapd clients including but not limited to:
pre-existing relationships;
initial consultations;
confidential questionnaires;

account forms and statements containing an indalgimame; address; social security
number;

investment preferences;
risk tolerance;

securities positions; and,
balances.

If you correspond with us or transact businessutjincour computer web sites, your browser may
provide information to us as you interact with e the internet.

Ascent Investment Advisors, LLC does not sell infation about our clients to anyone. We will not
share personal information about our clients witteocompanies unless we need to share the
information in order to provide a product or seevaclient has requested.

Unless we tell clients otherwise, these other caornigsado not have the right to use clients’ personal
information obtained from our firm in any manneybed what is required to provide a client’s
requested product or service.

Our firm limits the collection of personal infornma to what is necessary to administer our busines
and to deliver our products and services to o@ntsi.

It is sometimes necessary in the conduct of ouinlegs that we share information with potential
affiliates.
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We reserve the right to disclose or report persoriafmation in limited circumstances where we
believe in good faith that disclosure is requireder law, to cooperate with regulators or law
enforcement authorities, to perform necessary tobdicks or collect or report debts owed to us, to
protect our rights or property, or upon reasonaddgiest by the sponsor or provider of a product in
which you have chosen to invest.

On occasion, our service providers such as accotm@torneys, etc. may request non-public
information. We will upon request and upon notifica to our clients supply such provider with
such information

Protection of Client Information

Our firm’s policies require that employees with @& to confidential client information may not use
or disclose the information except for business use

Access to client information is available to em@ey on a "need-to-know" basis only and is
restricted to certain employees, representativdsagents with a business reason for access to suc
information.

We safeguard information according to establistemtisty standards and procedures and train our
employees and representatives to understand anplarith these protections.

Ascent Investment Advisors, LLC’s procedures dofootis solely on the use of electronic
information, but also address the proper use asttudgion of paper documents (including
consumer report information under the recent amemtisrto Regulation S-P) that could raise
privacy concerns.

As the Firm updates its technology and use newd#fetent methods of communication, whether
through the use of wireless technology or allowengployees to work remotely, we will consider
whether these methods necessitate updates or chimngar policies and procedures. We will
consider the following, at a minimum:

» whether our existing policies and procedures adetyjuaddress the technology currently in
use;

whether we have taken appropriate technologicagutgons to protect information;
whether we are providing adequate training to oopleyees regarding the use of available

technology and the steps employees should takestare that records and information are
kept confidential; and
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» whether we are conducting, or should conduct, deriaudits to detect potential
vulnerabilities in our systems and to ensure tisadystems are, in practice, protecting
customer records and information from unauthoraeckss.

The use of new technologies can benefit the Fitmemployees, and customers; however, these
new technologies can also present risks that we cansider and address appropriately.

In some instances, the appropriate way to deal théke risks is not only through technological
solutions, but may also involve changes to thet@ining regimen and/or to our policies and
procedures.

We will consider whether the adoption of new tedbgies would necessitate changes in its
compliance policies and procedures or systems dédigslementation so that issues can be
identified and addressed in a timely way and proklean be avoided.

The Firm is aware of its obligation to protect ddehtial customer records and information relative
to the use of WiFi technology or other remote astesaccount information.

Information will be shredded rather than discardéen no longer necessary to be maintained by th
Firm.

E-mail at Ascent Investment Advisors, LLC

Ascent Investment Advisors, LLC may rely on E-na&la means of communication between our
firm and clients.

Changes to Firm Privacy Policies

From time to time the firms may update the privpoicies.
All new clients will receive the firm’s most curreprivate policy upon entering into an agreement o

opening an account with the firm. All clients wik provided with the firm’s most current privacy
policies at least annually, either by mail or elegically.

Maintaining the Accuracy of Client Information

Keeping client account information accurate andougate is very important to us. If you ever find
that your account information is incomplete, inaet& or not current, please email or write us at th
locations listed below.

We will correct any inaccurate or outdated infonimaias soon as possible. You may contact us by
telephone at: (303) 220-3865. Or you may also comaoate with us in writing at:
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Ascent Investment Advisors, LLC
5690 DTC Boulevard, Suite 130-W
Greenwood Village, CO 80111

The firm may also obtain non-public informationrfrelectronic, telephonic, and written
correspondence.

Individuals and clients interacting with the Ascéntestment Advisors, LLC, its' Directors,
Employees or Officers or any of its Affiliates sthdbe advised that some correspondence in all of
its forms may be retained as required by law ouliagn.

If you are currently not a client of Ascent Investm Advisors, LLC, do not include information in
any electronic correspondence that you or somelseecensiders to be confidential in nature.

It is our responsibility to meet your expectatidosprivacy while still providing you with the
desired financial services sought.

In order to provide our services to you, your infation may be shared with other service providers
To complete applications and forms, we may nequdwgide your non-public information to

affiliated and nonaffiliated persons or entitiegdlved in the processing, servicing, and marketihg
financial products and services.

Our privacy policy does not permit us to providg aonaffiliated third party with your non-public
information unless we have an agreement with thid garty that they will protect the

confidentiality of your non-public information.

There are times when we are required by law toigeosuch information to authorized persons and
entities.

These occasions include:

« complying with a subpoena or summons by federalesir local authorities;

responding to judicial process;
responding to regulatory authorities; and,

other purposes as required by law to provide yourpublic information to authorized
persons or entities

The firm will not disclose any of your non-publitformation to anyone except as permitted by law.
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All employees and affiliates of our company witltess to personal information about our clients
are required to follow this policy.

Our privacy policy applies to all personally iddiatble non-public information about you that is
obtained in connection with providing you our seeg.

Our privacy policy will continue to cover informati we collect about you during the course of our
relationship, as well as after it has ended.

If it comes to our attention that an item of perddnformation that we possess is inaccurate cefal
we will make a reasonable effort to re-verify it€@aracy and correct any error as appropriate.

The web site of the Global Real Estate InvestmEatsl (www.AscentRE.com) will have access
only to information provided by the user, and getldata only pertaining to steps taken within the
site so that any visitor remains anonymous.

Users should be aware that our site may contagresit links to third party web sites providing
marketing and advertising data.

It is possible that these external links may pk&el party cookies on a user's computer. Users of
our web site should be aware that Ascent Investiduisors, LLC is not responsible for links to
any external web site.

The firm suggests the use of proper discretiomstainces where external links are utilized. Users
should also review the privacy practices of a paldr link or web page prior to the divulgence of
any personal information whatsoever.

It is the policy of Ascent Investment Advisors, Lit€carry out its affirmative duty to act in utmost
good faith and provide full and fair disclosureadifmaterial facts.

With respect to this duty of good faith to providd and fair disclosure is the principle that, ess
the client agrees, Ascent Investment Advisors, Ih&y not act when the interests' conflict with the
firm's clients or deal with its' clients as an adeeparty in connection with any services provided
relative to the advisory relationship.
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