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Item 2 - Material Changes

There have been no material changes that have rhade to the Marshfield Associates ADV
Part 2 since its update on November 7, 2014:

Marshfield’s current brochure may be requesteddmtacting Kim Vinick, Chief Compliance Officer, at
202-828-6200 orompliancg®@marshfieldinc.com. The Brochure is also availaliieMarshfield’s web
site www.marshfieldinc.com free of charge in theerdls-only section which requires registration, and
additional information about Marshfield Associatas available via the SEC's web site
www.adviserinfo.sec.gov. The SEC’s web site adddlly provides information about any persons
affiliated with Marshfield who are registered, aeaequired to be registered, as investment adviser
representatives of Marshfield.
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Item 4 - Advisory Business
Marshfield Associates, Inc. (“Marshfield Associatesor “Marshfield")

Who we are
» Concentrated, long-only value equity manager.
» Established in 1989.
» Privately-owned by seven principal:
0 Christopher Niemczewski owns more than 25%.
* Average tenure of the seven partners is 18 years.
* Approximately $1.915 billion under management ($2431/14).
* Approximately 1200 client relationships and 1900camts.

Investment Philosophy
One Product / Same Philosophy / Same Process
» Marshfield strives to build wealth while minimizimigk of sizeable loss two ways:
1. Investin companies in attractively structuirgdlistries that have (1) enduring competitive
advantages that are difficult to duplicate anda(8jrong and appropriate corporate culture.
2. Insist on a margin of safety between price paid a conservative estimate of what our
research indicates a company is worth.
» Concentrated portfolio of stocks (approximatelyh2ldings).
» Marshfield’s performance goal is to exceed thegrarhnce of the S&P 500 Total Return index,
with lower risk, over a market cycle.

Account Discretion
* Assets under management as of December 31, 2014:

o Discretionary basis:  $1.896 billion.

o Non-discretionary basis: $19 million.

» Portfolios that share an inception date will tyflicanirror one another. Once decisions to
buy/sell are made by the research team, the dadsimplemented uniformly across portfolios.

» Any differences in an investment decision impleradaoh among accounts are driven by cash
availability and account-specific restrictions.

» Marshfield will accommodate reasonable policies emastraints a client places on an account.

0 A client may need to restrict or prohibit transans in certain types of securities or
industries for employment or mission reasons.

o0 Aclient may require that positions transferrea iatmanaged account be held for a
reason specific to the account of client; thesetipos will be held as unsupervised
positions, meaning they will not be part of the aged portfolios.

» There are two vehicles for investing with Marshdiel
o All Equity — This is referred to as Marshfield’s 6& Product”.
o Balanced
» Same equity style (Core Product) in addition teesting in fixed income for
those clients who have requested Marshfield toado s



In addition to the above, Marshfield’s advisorywsees are offered on platforms that allow other
registered investment advisers to engage Marstdrela Model Portfolio Provider or Separate Account
Manager (SAM) for accounts less than Marshfieldaillion account minimum if they determine the
investment to be suitable for the client.

Wrap Program

» Marshfield manages wrap accounts sponsored byiliata registered investment companies.

* The wrap accounts are managed identically to atiected accounts, absent account-specific
restrictions.

» For managing the wrap accounts, Marshfield receaveartion of the fee charged by the sponsor
of the wrap program.

» The servicing of clients is handled primarily thghuthe sponsor.

» The reports wrap clients may receive from Marstfigill vary. Please see Item 13 - Review of
Accounts, for more information.

« Marshfield participates in a wrap fee program chilmnsulting Solutions through RBC
Wealth Management (“RBC"), the sponsor.

Sub-Adviser Program

» Marshfield may from time to time be engaged asub-&dviser” by certain investment advisers,
including advisers to registered investment comgm(fiintroducing Adviser”), to manage
accounts identically to other directed accounts.

» Marshfield's fees and services for acting in thapacity are determined by contracts with the
applicable advisers.

* With the exception of certain arrangements, pretag or otherwise, Marshfield will be granted
full investment discretion to manage a client’stfwdio based on the individual needs of that
client, as communicated through the sponsor, thedRlother designated intermediary.

» The servicing of clients is the responsibility bétintroducing Adviser. On an ongoing basis, the
Introducing Adviser will communicate any changeshia client accounts to Marshfield.

* The reports these clients may receive from Markhfiéll vary. Please see Item 13 - Review of
Accounts, for more information.

++ Marshfield has entered into a sub-adviser agreefoethe benefit of specific clients of:
= Minnesota Valley Investments (MVIA), an unaffiligteegistered investment
adviser.
= Moloney Securities, an unaffiliated brokerage firm.
» Professional Financial Advisors, Inc.

Model Portfolio Provider

» Marshfield provides its model portfolio to the Pragy Sponsors (or overlay portfolio manager)
for unified managed accounts.

* Marshfield receives a set fee paid by the PrograomSor for their ongoing recommendations
and investment advice with respect to the modefga.

* The servicing of and reporting to the model portfalients is handled through the Program
Sponsor or their overlay portfolio manager. ThegPaim Sponsor (or overlay portfolio manager)
retains investment discretion over the accounts@ndt subject to Marshfield’s price discipline
as discussed in Item 8 - Methods of Analysis, Itmesit Strategies and Risk of Loss

+ Marshfield is a Model Portfolio Provider for:
= Separate Account Management Program (“S.A.M”) tghoD.A. Davidson.
=  UMA Marketplace Program sponsored by Placemarkdtments, Inc.
= RBC Total Portfolio Program sponsored by RBC Wekldnagement.



Item 5 - Fees and Compensation

General Account Conditions

» Clients may authorize Marshfield to directly ddkigs from a client account or they may elect to

be billed directly. Clients may select either noeth

» Aclient may terminate the standard contract, withenalty, if written notice is provided to

Marshfield within five (5) business days after tumtract has been executed.

» Either party may terminate the contact by providinigy days' written notice to the other party.
Marshfield will confirm to the client in writing #ndate on which management of and
responsibility for the account will cease.

Marshfield will not reimburse or bill clients forgartial quarter when it is a de minimis amount:

o Marshfield will not bill less than $100 for a paftquarter when an account opens.

o Marshfield will not refund a client for pre-paidasiory services when an account closes

if the amount to return is $25 or less.

Asset-Based Fees
* Fees are based upon a percentage of assets untsgeneaent.
* Fees are assessed quarterly in advance.
» Accounts opened or terminated mid-quarter will barged or refunded a prorated fee.

0 The prorated fee is based upon the number of daysaccount is active for such quarter
using a ratio in which (i) the numerator is equathte number of days such account is
active for the applicable quarter and (ii) the daimtor is equal to the number of days in
the applicable quarter.

» Such Asset-Based Fees are not negotiable, subjdu exceptions discussed in the “Fee
Exceptions” set forth below.

Equity Assignments:
=  1.50% under $1 million.
*  1.25% $1-$10 million.
= 1.00% on mandates of at least $10 million.

Balanced Assignments (including 40% or more indikecome)
= 1.25% under $1 million.
= 1.00% up to $10 million.
= 0.90% on mandates of at least $10 million.

Performance Fee
* Inrare cases, Marshfield may charge a performésealong with a flat management fee.
o Flat management fee varies with the size of thewatcbut is lower than it would be
without the performance fee.

» The performance fee is 10% of gains on supervigadies in the client's portfolio.

» Realized and unrealized capital gains and losselspartfolio income, will be used in measuring
clients' assets for the calculation of performabased fees.

» Performance fees are charged quarterly in arrears.

» Accounts terminated mid-quarter will be chargeéaffom the beginning of the quarter through
the date of termination.

» Such Performance Fee is not negotiable, subjgqttive exceptions discussed in the “Fee
Exceptions” set forth below and (ii) Item 6 hereof.



Fee Exceptions
» For portfolios managed under unique or extraorgit&cumstances, fees may be negotiated on
an individual basis. This includes, but is notiled to:

o0 When an entire relationship - but not a single aote warrants a different fee level.

0 Accounts for employees and their friends and family

o Larger-asset-value accounts.

o Mutually agreed upon arrangements where fees drassessed or paid quarterly in
advance.
Accounts managed by Marshfield that are offerecplagforms that allow other
registered investment advisers to engage Marstdield Model Portfolio Provider or
Separate Account Managers as the fee is negotiatagen Marshfield and the Program
Sponsor.

o

“Grandfathered” Fee Schedule

» Certain accounts with long-standing clients magl@rged fees based on an older fee schedule
that has been “grandfathered.”

Annual Fee Review:

During the first quarter of each calendar year, $¥ifield will review each client’s assets under
management to determine if it has either increasetcreased, above or below the above fee schedule
threshold amounts or if the account has changed & Equity account to a Balanced account or vice
versa. The percentage fee for assets in the at{spwrill be increased or decreased, as appropaatef
the end of such quarter. Notice will be providedHe client if a new fee is warranted as a resutis
review. The fee shall remain in effect until a seduent annual review reflects that a further awfjest

in the fee charged should be made based on eithiacigease or decrease in assets under management o
a change from an Equity to Balanced account orwécea. An account’s assets falling below a tholkkh
level due to depreciation will not result in anrie@sed fee. A client may request an ad hoc feeweat

any time other than the annual review.

Other Fees
Marshfield's fees arexclusive of brokerage commissions, transaction fees, amek otlated costs and
expenses which shall be incurred by the client.

Clients may incur certain charges imposed by custag brokers, and other third party providershsag
custody fees, odd-lot differentials, transfer taxeise transfer and electronic fund fees, and otbes and
taxes on brokerage accounts, securities transaatiomoney market mutual funds. Such charges, fees
and commissions are exclusive of and in additioMaoshfield’s fee, and Marshfield shall not receive
any portion of these commissions, fees, and costs.

Item 12 - Brokerage Practices further describedatiors that Marshfield considers in selecting or
recommending broker-dealers for client transacteom determining the reasonableness of their
compensation (e.g., commissions).



Item 6 - Performance-Based Fees and Side-By-Side Regement

In some cases, Marshfield has entered into perfocerdased fee arrangements with qualified clients
which are subject to individualized negotiationtwatuch client in which the fees to be paid by such
clients are based on a share of the capital gairs oapital appreciation of the assets of suantdi In
some instances, performance-based fees are chaydéddrshfield-affiliated advisors or in the limited
liability companies formed by Marshfield for whigharshfield or a group of its owners serves as
managing members. (Please see Item 10 - Othendtaldndustry Activities and Affiliations for
additional information regarding these affiliatediges). Any performance or incentive fee
arrangements are subject to Section 205(a)(1)eofestment Advisers Act of 1940, as amended (the
“Advisers Act”). As a result, Marshfield manageasttbaccounts that are charged a performance-based
fee and accounts that are charged other type®sfifecluding, without limitation, Asset-Based Fees

Marshfield has designed and implemented procedaressure that all clients are treated fairly and
equally, regardless of applicable fee structure.

Potential Risks Associated with Performance-Basedde Arrangements:
» Could create an incentive to recommend investmehish may be riskier or more speculative
than those which would be recommended under aréliffdee arrangement.
» Could create an incentive to favor higher fee pgyocounts, such as these performance-based
fees, over other accounts in the allocation of $tvent opportunities.

Marshfield Attempts to Mitigate these Risks by:

* Absent client-specific restrictions, including dited accounts for which transactions may not be
able to be executed at the same time as non-diractmounts, Marshfield implements investment
decisions uniformly among all Core Product cliesigardless of size or fee structure.

« If an order is filled in its entirety during theg@jzable trading period, each patrticipating client
receives/sells its allotted shares at the averages grice.

» Transaction costs are shared pro-rata based orcheawts participation in the transaction.

» If an order is not filled in its entirety duringsingle trade day, it may be allocated pro-rata agnon
all participating clients unless there are onlgwa Ehares executed, in which case the trade may
be allocated according to a randomized rotatioaalsso that over time each client is treated
fairly.

» Marshfield aggregates trades when the same secuhging bought for Core clients and
Marshfield's unregistered investment funds managbeér by Marshfield or its affiliate advisor.



Item 7 - Types of Clients

Marshfield provides investment advice to individyadensions and profit-sharing plans, trusts, estat
charitable organizations, corporations or otheir®ss entities and municipalities.

Account Requirements
Marshfield’s account minimum is $1 million.
» Marshfield will in its sole discretion make excepts to this minimum account value and has, in
certain situations, allowed accounts of a lesskreved be opened and maintained with the firm.
0 When a client has multiple accounts and at leastamcount meets the minimum
requirement.
0 A combined relationship is over the minimum.
o Accounts for employees including special considenafior friends and family.

Marshfield Wrap Program and Sub-Advisory accouatgeha lower minimum which can be as low at

$100,000.
» Also subject to Marshfield’s minimum account vatliscretion as described above.

Accounts where Marshfield is Model Portfolio Prosigdthe minimums are determined by the Program
Sponsors.

Item 8 - Methods of Analysis, Investment Strategieand Risk of Loss
Characteristics of Marshfield’s Core Investment Stategy (the “Core Strategy")

» Marshfield invests slowly.

o Equity portfolios that are separately managed sjlpidake a full market cycle to be fully
invested. The pace of investing is dictated byoofunity at the individual security level
and not when cash comes in.

o0 Typically the time frame to get invested will beicker when the market experiences
periods of volatility and will take longer duringpaolonged up-market.

* Marshfield tends to purchase out of favor stockgendhying away from popular ones.

» Marshfield Core Product is a concentrated portf@ionature portfolio will hold approximately
20 stocks.

» Marshfield holds stocks, on average, for a vergltome.

Marshfield's Core Strategy

Marshfield looks to invest in high quality, "butit-last” companies that are well-managed and irdgoo
industries, which are mostly resilient in bad tinagsl profitable in good times. Marshfield’s objeetis
to build wealth while minimizing risk of sizeablesis of principal.

1. Limit investments to companies with enduring coritpet advantages that are difficult to duplicate,
and which pass Marshfield’s tests of corporateuceltindustry structure and management quality.
» Corporate Culture
0 The internal compass expressed by the companitisdetttoward customers and
shareholders, which needs to permeate the orgamizatd be appropriate to the
business.
0 Looks for managements with integrity, courage asbive.



. Industry Structure:

0 This refers to attributes like competitive rivaligd the power of customers and
suppliers. Marshfield wants its companies to Haverage within their industry’s value
chain. Companies need to have the disciplinert@mne focused on maintaining and
exploiting those advantages.

2. What Marshfield pays for a stock matters, whictviy it insists on a margin of safety between prices
paid and a conservative estimate of what its rebkdadicates a company is worth.
. Strict Price Discipline:
o Willing to hold cash.
o Will buy stocks opportunistically when prices ateactive rather than when cash comes
into an account.
0 Stock price paid can be less than if bought onaatesy
o During a trade, the price that Marshfield is wijito pay for a security may be less than
where it is trading, resulting in accounts not réog the intended full position or the
stock at all. (Please see Marshfield’'s AggregaRoocedures in Item 11 for further
information).

. Margin of Safety:

o Demand at least 20% discount between price paidvindhfield’s estimate of company
value.

0 The more Marshfield knows and likes a companysthaller the discount (though not
less than 20%).

o If a company is new to the portfolio, the discotequired will likely be greater (30% or
more from estimated value).

o Demand an additional layer of price protectionampensate for the possibility of an
adverse outcome for risks that are material andvkn@.g. lawsuits, disputes with
regulatory authorities, etc.).

Marshfield is less concerned about short-term aateagoerformance than it is about the long-ternithea
of a company. Accordingly, the drivers of a compgaong-term business are considered:

* Its corporate culture.

* The components of its long-term performance.

* The market environment in which it operates.

* The regulatory environment.

* The company’s own enumeration of risk factors (ermtters under litigation, disputes with tax

or other regulatory authorities).

Marshfield's Core Research Team (The Decision-Make)
» Works collaboratively as Marshfield’s “Portfolio Mager” to make all the investment decisions
for the Core Product.

» Each member of the team participates in all aspg#dtse research process, analysis, valuation
and critique.

» Team members weigh in on each decision.
» Final authority ultimately rests with Chris Niemezki and Elise Hoffmann.

10
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Rigorous Analysis
» Group process aimed at flushing out truths/anomsalie
» Group speaks to the management teams and compaetitpotential investments, as well
as to others that might shed light on them, sudupgpliers and customers.
0 Seeks to visit approximately 15 companies per year.
0 Talks on the phone to about 75-100 companies alynual
» Vets financials, reads public filings, follows thews, and remains abreast of regulatory
changes, litigation and other developments in ol@étentify any emerging issues that
might impact the riskiness of its investments anplseeds for new ideas

»  Synthesis

Focuses on how an individual company earns retwastime.

* Includes in its valuation a “stress test” studyofv the company responds to different
economic environments; test is biased toward monservative assumptions.

» Focuses on broad strategic questions and on tneetal and cultural issues deemed
critical to analysis.

» Develops a conservative estimate of intrinsic value

» Sets specific price limits at a discount to thetrinsic valuation. (See the “Margin of
Safety” discussion above for additional informajion

*  While Marshfield does not purport to know what gs®nomic future holds, it consults
with an economist to interpret key economic evenis trends.

Continued Analysis for Suitability

Once a security is added to the Core Holdinggnitains subject to the Research Team’s analysis
for continued suitability as a portfolio holdingciuding valuation work.
When assumptions or theories change in a way tidgrmines Marshfield's confidence in the
investment:

0 The security will be sold, or

0 The size of the holding in the portfolio will bedieced.
Marshfield analyzes the portfolio as a whole ang wecasionally makes strategic sales when it
feels risk is over-concentrated in a particulaustdy.

When We Sell
Marshfield’s objective going into an investmentashold it for a very long time. The primary reaso

Marshfield sells a stock are:

1.
2.
3.

4.
5.

Marshfield should not have bought the stock infitst place.

When the company or the industry has changed éowtirse.

To limit a portfolio-wide systematic risk, as witho great an exposure to a single industry or
sector of the economy.

When a stock becomes excessively overvalued, typabor above 150% of intrinsic value.
When a stock comprises too great a portion of tréglio, typically 12-15%.

Investing in securities involves risks of loss that clients should be prepared to bear.
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Potential Risks Associated with Marshfield Strategy

1.

2.

3.

There is a risk in owning a concentrated portfolioelatively few stocks, as the impact of
mistakes may be larger than it would be in a difiedsportfolio.

There is a risk in avoiding popular stocks whileesting in out of favor stocks and those ignored
by the market, as unpopular stocks may continuleetonpopular for a while.

Cash can be held in accounts for up to 2 yearssametimes longer (which can negatively
impact portfolio performance in a rising market).

The research team may misjudge a company’s convgetitivantages, culture, or strategy; may
misanalyse an industry’s structure; or may makensous assumptions about a company’s growth rate,
margins or other forward-looking metrics in condiogtits valuation

Marshfield Attempts to Mitigate These Risks by:

1.

4.

The first line of defense against risk in Marstdiglinvestment strategy is its philosophy and its
disciplined process of finding companies that halef the required attributes to be part of the
Core Strategy. Marshfield believes that by beiatigmt and disciplined, it will ultimately be
rewarded for the discomfort of owning temporarityt-of favor stocks. Human nature compels
investors to want to own popular stocks, and cotiweal wisdom holds that wide diversification
protects against risk. On the contrary, Marshflmtieves that it is far easier to make money by
knowing the companies you own very well, while lgegxtremely careful about the prices you
pay for those companies — which by definition mediasshfield will largely own unknown or
unpopular stocks.

Marshfield scrutinizes each company through iteaesh analysis the same way — by evaluating
whether it offers the attributes that have beentifled as essential for a Core Holding. This
eliminates the temptation to skew the analysis tiwez, as each stock is subjected to the same
tests. The objective is not just to find the rigtdcks, but to find the right stock at the righte.
Marshfield’s analysis focuses on the long-term whéther a company will do well for a long
time into the future, notwithstanding any near-teveakness. Finding high quality, "built-to-
last" companies that are well-managed and in goddsitriesat a discount generally does not
typically happen unless:

* The stock is ignored by the market.

* The stock is out-of-favor.

The additional layer of price protection Marshfietdjuires on these out of favor stocks is to
further protect against the possibility of an adesoutcome (see margin of safety discussion
above).

Marshfield is a patient investor and lets the pafdavesting be determined by opportunities
(therefore it is often slow) and not when cashviilable. Marshfield is disciplined about price
and willing to hold cash, which means it can ofbery stocks at cheaper prices than if it bought
them all on day one when cash came in. The sipi@gto make money is to pay much less for
a stock than it is worth.

Risk is managed at the portfolio level by:

» Occasionally trimming or selling a stock positidit is determined that too much of the
portfolio is exposed to a single market or othsk.ri

12



» Holdings new to the portfolio are gradually intreéd through an initial purchase with a
limited position size (generally a 3% position sizi¢ially) and often with a greater
discount of price paid compared to Marshfield'smaate of the company’s worth (30%
or more).

Balanced Accounts

For Marshfield clients who request that a portibtheir portfolio be invested in bonds, Marshfield
requires the client to instruct Marshfield on tloetfolio allocation to bonds vs. equities (or ther€
Product). Marshfield will incorporate any reasomadlient-specific restrictions into the choice of
individual bonds for each portfolio, including rags restrictions, tax bracket, and the choice dé&in
Once the client sets the percentage allocationsMigid’s trader begins the process of buying bonds

Balanced Account Strategy

» Because Marshfield does not believe it (or any@ae)predict the future direction of interest
rates, its bond portfolios are built with maturgtioughly laddered, with issues coming due over
time.

» Portfolio durations are matched to the relevanéxdather than incorporating any interest rate or
economic bets.

» Marshfield’s traders buy specific bonds for clipottfolios by reviewing inventories and
competitive offerings from multiple institutionakders.

» Bonds are purchased that are appropriate for gaadifie client’s tax bracket, maturity ladder,
and account restrictions.

Tax-Sheltered, Tax-Exempt, or Low-Tax-Bracket Taxale Clients

Marshfield buys U.S. government and agency bondlseadefault option. Marshfield buys debt in the
form of corporate paper only if Marshfield believeanderstands the issuer’s credit quality angiisl to
take the risk of buying corporate obligations (¢hg. yield-to-maturity spread over government basds
high enough to justify the risk of investing in porate bonds). This means that Marshfield usualiysb

bonds from companies whose stock Marshfield woelavilling to own (at a price), as Marshfield will

have done an in-depth analysis and affirmed therggof the bond’s underlying cash flows.

Periodically, when yield spreads between corpora@gernments, and municipals justify, Marshfield
will buy tax-exempt bonds for low tax bracket tabeatlients (see Taxable Clients below).

Taxable Clients

Marshfield’s goal is to buy tax-exempt bonds withawit believes to be minimal credit risk whildlsti
obtaining average to above-average returns. Thexgtmften buys debt which is pre-refunded or
escrowed to maturity or otherwise guaranteed aseatbligation of the U.S. Government. Marstdiel
will often buy sinking fund bonds (where part oftissue may be redeemed prior to maturity on arlptt
basis) where the yield-to-worst total return ish@gthan bullet debt of the same maturity. Mardtifie
buys odd lot pieces at lower prices than it wowdg for round lot pieces. It buys out-of-state whater-
state-tax yields justify.

Item 9 - Disciplinary Information

Registered investment advisers are required téodis@ll material facts regarding any legal or
disciplinary events that would be material to yeualuation of Marshfield Associates or the intggoit
Marshfield’s management. There are no legal anigligary events that that are material to your
evaluation of Marshfield Associates.
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Item 10 - Other Financial Industry Activities and Affiliations

Marshfield has two affiliated advisors and for amafial information please refers to Parts | andfltheir
respective Form ADVSs:

% Yogi Advisors, LLC; and
+ Bushido Capital Partners LLC.

The personnel of Marshfield Associates are alsaocppals and employees of Yogi Advisors, LLC and
Bushido Capital Partners LLC. Marshfield will sbaffice space, trading platforms, office supphes

equipment with these affiliated advisors and withie the services of administrative employees to a
limited extent.

Marshfield has formed several limited liability cpamies, and a mutual fund for which Marshfield or a
group of its owners serves as managing memberdaifelients of Marshfield, whose investment
objectives and financial status meet or exceeaicectiteria established by Marshfield pursuant to
federal securities law requirements, are investate following:
++ Marshfield Insurance Investments, LLC ("Insuranoeektments™)

Managing Member: Marshfield Management LLC.

Investment: Sole holding is an interest in OlympBasHoldings, Ltd., a Bermuda-

based reinsurance company.

+« Marshfield Insurance II, LLC ("Insurance II")
Managing Member: Marshfield Management IlI.
Investment Invested in pre-IPO Symetra Financiap@ation, a life insurance and
investment products business.

+« Marshfield Insurance Investments A, LLC ("Insuradcg
Managing Member: Marshfield Management A, LLC.
Investment: Sole holding is an interest in OlympBasHoldings, Ltd., a Bermuda-
based reinsurance company.

+« Marshfield Ursa Minor Fund, L.P. ("Ursa”).

General Partner: Constellation Partners, LLC
Investment Advisor: Yogi Advisors, LLC
Investment: Holds a mixture of publicly traded s@s and interests in privately

held companies. Typically holds investments ldng,has participated
in pair trades.

+ Bushido Capital Fund LLC. (“LLC Fund”)

General Partner: Fields End Capital LLC
Investment Advisor: Bushido Capital Partners
Investment: Invests primarily (although not exchety) in equity securities,

corporate debt securities, equity and credit indegavate, illiquid and
derivative securities. The portfolio is a mix o and short positions,
and pair trades.
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+« Bushido Capital Long/Short Fund. (“Mutual Fund”)

Investment Adviser: Bushido Capital Partners
Investment Manager: John Beatson
Investment: This is a mutual fund that invests prityg (although not exclusively) in

equity securities, corporate debt securities, exgbdraded funds
(“ETFs”), and illiquid securities. The portfolie & mix of long and short
positions.

Apart from the above-described limited liabilitymapanies and mutual fund in which certain clienty ma
own interests, and in which such clients investiesicely at their own discretion, Marshfield doed n
provide any proprietary products for investmenthgnts.

Marshfield's Procedures for side-by-side managemerdf affiliated and core accounts:
+ If affiliated accounts trade in the same securiigslient accounts, the trades will often be done
on an aggregated basis consistent with Marshfieldlgation of seeking best execution.
» The affiliated account and client accounts willreheommission costs equally and receive
securities at a total average price.
* Completed orders will be allocated as specifiethainitial trade order.
» Partially filled orders will be allocated on a paia basis.

Other Conflicts between Core Accounts and Affiliatd Accounts:
» Trading in the same security but on different sidiethe transaction.
o An example may be due to different investment egias and/or risk management

Research may direct a buy in Marshfield’s Core Amts to increase the holding to a
new position size or the stock may be or come laolying price range for new
accounts.

A sale of the same security is sold in an affib&count as a risk management
function because its designated position size ghasvto the increase in value from
its average cost basis.

» Marshfield's strategy as a long-only value equignager vs. Affiliated Advisors whose
strategies allow for other types of investmentshsas:
o Pair Trades.

This means there is a long position in one secarntya short position in another
security within the same sector; the theory is thatcompanies are
overvalued/undervalued relative to one anothereseditually their prices will
converge.

Occasionally, Marshfield might hold a long positiora stock for its Core Product
that is believed to be somewhat overvalued thaiffiliated advisor shorts in a pair
trade. It is not a conflict that Marshfield contes to hold that security long because
while somewhat (though not excessively) overvalitegipuld not meet the
requirements to sell for the Core Product (see WNerSell under Item 8 — Methods
of Analysis, Investment Strategies and Risk of Lfessnore information). The
theory of a pair trade is that the overvalued steitkdecline and the undervalued
security will appreciate in thehort term.

0 Short Sales.

Only under a pair trade scenario would an affitiaf@nd hold a security short that
another affiliate or the Core Product holds long.

Marshfield will memorialize in their complianceds why the “conflict” situations were appropriabe f
all clients involvedwvithout being advantageous to one client over aroth
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Item 11 - Code of Ethics, Participation or Interestin Client Transactions and

Personal Trading

Marshfield, the Adviser and its affiliates (togathihe “Affiliated Advisers”) share a code of Ethic
(“Code of Ethics”) that sets forth the standardsaiduct expected of each of the Adviser and
Marshfield’s personnel, which includes, but is limwited to, the following:

Where a conflict of interest may arise, the Adfied Advisers shall place the interests of its
clients ahead of its own interest and those gdritscipals at all times.
The employees of the Affiliated Advisers shall acall times in a manner that preserves and
promotes their reputation for honesty, integritd anofessionalism.
The employees of the Affiliated Advisers shalt take improper advantage of their positions.
The employees of the Affiliated Advisers shalhdact their personal securities transactions in
such a way as to avoid any actual or potentiallmtmff interest with their clients and to avoid
the abuse of such employee's position of trustrasgonsibility.
The employees of the Affiliated Advisers shalbfgct and hold confidential all information
concerning the identity of clients, clients' seteas holdings, and clients' personal and financial
circumstances except when clients authorize digotos
The Key Employees of Marshfield, which includemihcipals, shall only buy for themselves
what they buy for their clients and will hold a me&ful position in each Client Security.
0 Exceptions are made in extremely limited circumsgésnwvhich are subject to approval by
a majority of principals (e.g. inheritance, ownépsbf a private investment that might
itself own publicly traded securities).
The employees of the Affiliated Advisers shalbfgct and maintain independence in the
investment decision-making process.

Personal Trading Policy

Marshfield manages their employees' portfolio & $hme manner as their clients', but Marshfield
requires that client transactions take priorityisTrocess is to avoid any conflicts of interest timay
arise from employees of the Marshfield participgtim the same trades that Marshfield recommends to
and effects on behalf of its clients, such as eggse of Marshfield obtaining a financial advantfrgen
effecting a trade for themselves prior to effectiugh trade on behalf of Marshfield’s clients. bfdield
addresses these conflicts of interest by adheainiget following standards:

All purchases and sales of equity securities ireg Employee’s personal account shall take
place the following trading day after transactiforsclients are completed, if the order is the
result of a new investment decision being madeflolocked client trade. Otherwise, Key
Employee trades will be executed the same day eifeant transactions are completed or
aggregated with client transactions as the sitnatiarrants.

All Key Employees will hold a meaningful positiom @ach Product.

All Access Persons are limited to the purchasesaital of the securities in Marshfield Core
Product or other products managed by a Marshfidfidiade in accounts held at a firm designated
custodian

All personal trades by Access Persons in non-mtsttisecurities must be pre-cleared through
Pre-Clearance Committee.

Marshfield will provide a copy of its Code of Etkito any investor or prospective investor upon estju
by contacting Kim Vinick at 202-828-6200 compliance @marshfieldinc.com
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Item 12 - Brokerage Practices

Marshfield does not take custody of client ass@ients must hire a brokerage firm, bank or trust
company to act as custodian of the client’s sdesrit

1.

If a client does not specify a brokerage firm te@xe the client’s orders, Marshfield may
recommend certain unaffiliated custodians with Wwhichas contractual relationships and has
negotiated custodial services and rates for istdi (Please see the discussion on Free Accounts
below for more information).
» Marshfield does not receive client referrals or pemsation in exchange for these

recommendations.
» Factors Marshfield considers when recommendingnafor custody:

0 The execution, clearance and settlement capabibifi¢he custodian.

The custodian’s financial stability.
Best net price, after giving effect to brokerageoassions and other transaction costs.
Nature of the security being traded or held.
Ability to provide account statements to clientsscomonthly basis for comparison to
reports Marshfield provides (see Item 13 — Reviéwaxounts).

(el elNeoleo]

Marshfield's clients may choose a broker-dealeuasodian of their securities and direct Marshfield
to execute transactions only through their custduizker-dealer. (Please see the discussion on
Directed Accounts below for more information).

In rare situations, if a client asks for a refetmaltilize a financial consultant in addition to a
custodian for their securities, Marshfield may refelient to a registered representative they have
worked with in the past.

» These are directed accounts (Please see the datossDirected Accounts below for more
information).

» Brokers who have referred new clients to Marshfaelel often suggested, which may create a
conflict of interest between the firm's desiredoaive future referrals from the financial
consultant (and the suggestion of that consultattie client) and Marshfield’s ability to seek
best execution in that client account.

» Marshfield requires that the commission rates abitg the client-directed brokerage accounts
be negotiated between the client and the finarmciasultant regardless of whether the broker-
dealer was suggested by Marshfield or not.

Brokerage Fees

Clients may incur certain charges imposed by cuetag brokers, third party investment professionals
and other third parties, such as custodial feed;latddifferentials, transfer taxes, wire transded
electronic fund fees, and other fees and taxegakebage accounts and securities transactions.

Such charges, fees and commissions are exclusaedoih addition to Marshfield’s fee, and Marstdiel
shall not receive any portion of these commissitees, and costs.

Please see Iltem 5 — Fees and Compensation forcaddliinformation on Brokerage Fees.
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Best Execution

Marshfield strives to achieve best executidhe-best qualitative execution for the managed account —

for all client trades to the best of its abilitieBest execution does not necessarily mean thatlidr has
the lowest total costs or proceeds in each traiosadiut that they are most favorable under the
circumstances. During the best execution revievegss, Compliance reviews trades, looking at price,
commission, execution, trading errors (and resoh)tand other factors.

Approved Broker List

Marshfield maintains a list of approved brokers brakerage firms with whom it may execute trades or
transmit orders for its non-directed accounts. fHators considered include but are not limited to:
» Execution Capability:

0 Some brokers may have good execution capabilitiftsraspect to large, exchange-listed
equity block positions. The broker’'s ability toydsell without moving the market is
critical.

o Other brokers are more efficient in the executiéndifficult orders in the over-the-
counter market or fixed-income securities.

» Commission Rate:

o Evaluation of commission rates charged by a brikan integral part of evaluating order
execution.

o Commission rates may be a function of the sizdefarder, the price of the security, the
degree of difficulty or liquidity, the volume ofansactions placed (historically) with a
broker and whether the receipt of goods or servges/olved.

0 When all other factors are equal, we will alwayskse minimize execution costs.

o0 We do not have the ability to negotiate with acdeuhat direct their custody and brokers
(see the discussion on Directed Accounts for maigmation).

» Financial Stability:

o We will consider the capital strength, reputationl dinancial stability of a broker when

making best execution decisions
» Responsiveness to Money Manager:

0 Responsiveness includes such factors as willingaesk ability of a broker to take
financial risks in the facilitation of large blottansactions.

o How accommodating, in general, a broker is to fiatihg Marshfield’'s business needs.

* Value of Research Provided:

o If all things are equal, trades may be directedtddain brokers who provide market-
related research that is used when implementingnyestment decisions made by the
Research Team who have done their own researctdregaompanies and securities.

0 Please see the below discussion on Research agrdSuift Dollar Arrangements.

Types of Accounts:

* “Free accounts” (non-directed):
o0 Accounts where the client has granted Marshfietkér discretion.
o0 Marshfield has the option to pursue trades thrdurgkers on its approved broker list.
o Accounts provide Marshfield the ability to seektheeecution without limitations.
o Marshfield does not direct "free account” trangatdito a particular broker-dealer in
return for client referrals.
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» “Directed accounts”
0 Accounts may not benefit from best execution.
0 Trades are executed through the broker chosengbgliint, at rates negotiated by the
client.
o Prime Brokerage Ineligible Accounts:

» Marshfield is unable to pursue trades with brokeher than the client's custodian
due to minimum account value requirement of theazlian. This can range from
$100,000-$125,000 depending on the custodian.

= Accounts can be at a custodian Marshfield recomme i order to facilitate trading
of such prime broker ineligible accounts.

Best Execution and Directed Accounts

Marshfield's clients may utilize a broker-dealecastodian of their securities and direct Marskfiel
execute transactions only through their custodiakér-dealer. Below are the characteristics tovbara
of with Directed Accounts:

* Clients, not Marshfield, must negotiate their ovamenission rates and other fees with such
brokers or dealers.
» Clients should consider the results of such desigms, for example:
o Client may pay higher commissions or receive lagstable executions.
o Clients may negotiate fees that could result ilsaalint from their standard commission
rate in exchange for brokerage and custodial sesvic
» Clients may miss out on limited participation oppaities such as IPOs or secondary market
purchases for which allocation to outside brokeay mot be easily accomplished.
» Clients who direct the use of a broker-dealer niag be subject to certain disadvantages
discussed further in the Aggregation of Ordersisedielow.
* Clients may change their broker-dealer at theicréison.
» Marshfield reserves the right to decline continoethagement of an account placed with a
broker-dealer that Marshfield deems burdensomeoid with.

Marshfield’s Aggregation Policy

It is Marshfield's practice, where feasible, to reggte orders for execution as a single transattiotine
purchase or sale of a particular security for nimgraccounts. Marshfield believes that aggregating
orders enables them to treat all clients in adat equitable manner over time.

Aggregation of orders will only be effected whenrstdield believes that to do so will be in the best
interests of the affected clients. Trades for Goreount clients may be aggregated with tradesufigrof
the unregistered investment funds managed by tiweséidor an affiliate, or with proprietary, includj
employee, trades where the Adviser’s best execatiohpersonal trading policies will allow.
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Marshfield’'s Aggregation Procedures

In general, and to the extent possible, all orflmrexecution of the same security will be aggredat
during the same trading period. Once a tradedsifipd by the research team and the total number o
shares required is derived, the trades are gepeligided into two groups for execution, in theléoling

order:

1. Free Accounts

Marshfield allocates pro-rata among non-directenbants.

If an order is filled in its entirety, each partiating client receives/sells its allotted sharehat
average share price.

Transaction costs are shared pro-rata based orckewtis participation in the transaction.

If an order is not filled in its entirety duringsingle trade day, it may be allocated pro-rata agnon
all participating clients unless there are onlgwa Ehares executed, in which case the trade may
be allocated according to a randomized rotatioaalsso that over time each client is treated
fairly.

2. Directed Accounts

Because clients who have directed accounts mustiatgtheir rates with those broker-dealers,
Marshfield is precluded from negotiating furtheturoe discounts which may be available from
batching client orders.

Marshfield will make every effort to maximize thedh execution for the client under these
circumstances by using limits when entering or@eid monitoring executions.

Marshfield will block trades when clients shareir@cted broker and pro-rate partial executions
where possible, except when clients have negot@iednission rates making this punitive.
The fact that many clients have individually negted commission rates with their designated
broker-dealers means that some clients may pagheehcommission than others who have
aggregated their orders or negotiated more faveredrnmission rates.

Research and other Soft Dollar Arrangements

Marshfield does its own research for five primaggsons:

The information Marshfield looks for is differemofm what most sell-side analysts are looking
for; we believe that you cannot understand a com@amply by putting together an elaborate
excel spreadsheet.

Marshfield is not subject to the conflicts of irdet endemic to the analyst/investment bank/client
ecosystem.

Marshfield prefers to keep control over our intefigl property, as proprietary information
confers a competitive advantage.

Understanding a company in depth allows for goatsitens to be made while under stress.
Marshfield trusts its own judgment.

Marshfield does not actively engage in any softedarrangements but may as a result of its relatigp
with broker dealers receive unsolicited researctenas.

Marshfield has a small number of directed accoth@sparticipate in commission recapture
programs. The commissions recaptured are to thefibef the specific client and done only
when directed by a client
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Item 13 - Review of Accounts

Decision-Makers
The research team makes investment decisions @tf leétthe entire firm which are to be executed in
every client account, absent account-specificimigns.
» Team consists of four principals, a research asgisind an economist.
* On a weekly basis, a member of the research teaswe firm-wide trades to confirm that buy-
versus-sell and specific price limit instructiores/b been interpreted correctly and followed.

Trading Team
The trading team implements the orders receivau e research team. Before green-lighting an
account to participate in the trade, they:
* Put together the trade sheet.
* Review cash balances, asset allocation and exigtagions.
» If there are any policy restrictions, a manageraws the account for its ability to participate in
the trade.

Portfolios are monitored on an ongoing basis bytihding team to ensure compliance with Marshfield-
directed absolute position sizes (positions aregarack should they exceed our internally-generated
guidelines).

Relationship Managers
Each account is assigned an individual relationsfdapager who may meet or consult with clients on a
periodic basis or at the request of the clientth&tstart of a relationship or on an as-needeid bas
relationship managers will review the client's istveent objectives, discuss Marshfield's investment
philosophy (and its application to individual setias holdings), and answer client questions.

» All seven professionals who serve as relationsrdapagers are principals.

» Eachis assigned a group of client relationshipswben 5-200 per manager).

» Clients of wrap, sub-advisory or model portfolimgrams are not assigned a relationship

manager as Marshfield is engaged by the Servicéd@noand not the individual clients.

Monthly Reviews
» Each account is reviewed monthly by a portfolio adstrator to ensure that the account's
custodian’s list of positions matches what Marthfows on its portfolio accounting software.
» Portfolios with policies are reviewed by a mandpeicontinued compliance with policies.

Quarterly Reviews
* On a quarterly basis, every Marshfield accounéwsewed by two staff members to confirm asset
allocation and position sizes.
* Quarterly Reporting Materials:
0 Letter to Clients
» Marshfield’s interpretation of the ending quartastsrent market environment within
the context of Marshfield’s holdings and philosophy
o Formal portfolio appraisals
» Include the amount of each security held, unit,dosal cost, market price, market
value, market value as a percentage of assetguaraht yield.
o Performance information is provided once an accbastbeen managed for a full
quarter.
0 Year-end reports include information on income ek and expenses incurred.
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Quarterly Reports
* Consulting Solutions:
o ltis at the discretion of the financial advisor the Consulting Solutions accounts as to
what ad hoc communication they and their clienteiree from Marshfield.
o Communications can include: newsletters and qugfegters and reports, all of which
are written.
o Performance is provided by the custodian, not Maish unless requested by the
financial advisor who originated the account.
*  Sub-Advisory Accounts:
o Marshfield shall provide the primary advisor withagterly investment reports reflecting
the activity in each client’s account.
o At the discretion of the primary advisor, Marshdilill provide ad hoc communications
directly to clients.
* Model Portfolio Accounts:
0 The Plan Sponsor handles all reporting and commatinit with the client.

Non-Scheduled Reviews of Accounts
* When a client informs Marshfield of any materiahnbes in a client’s investment objectives.
* On an ad hoc basis when requested by a client.

Ad Hoc Communication with Clients
* Newsletters

0 Marshfield uses these periodic letters as an oppitytto communicate directly with
clients and offer insights into its thought progekscision-making process, reactions and
interpretations of market events both generallyianélation to Marshfield holdings, as
well as reflection on successes, mistakes or @beinent matters.

0 These letters are generally written four timesygar, and are not intended as
recommendations or a guarantee of future results.

Disclosure Statements
» Consulting Solutions:
0 When a new account opens, RBC will provide thentheith a copy of Marshfield’s
Form ADV Part 2, as well as, making an annual difgerovide it to existing clients.
o Marshfield shall provide its updated ADV Part Zassummary of material changes
directly to clients.
*  Sub-Advisory Accounts:
o Marshfield shall be responsible for providing ctewith copies oits Form ADV Part 2.
* Model Portfolio Accounts:
o Marshfield shall provide the Plan Sponsor copieSlafshfield’s ADV Part 2

Item 14 - Client Referrals and Other Compensation

Client Referrals
Marshfield has arrangements whereby it has agepdyt qualified parties a mutually acceptable
percentage of the investment advisory fees chagelients referred to Marshfield by such persons.

These payments for referrals do not increase this@y fees charged to clients referred to Mardthfiny

such persons and are disclosed to clients in aanoedwith, and are otherwise in compliance witHeRu
206(4)-3 under the Advisers Act.
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Item 15 - Custody
Marshfield does not maintain custody of client &sse

Clients should receive at least quarterly, butagity monthly, statements from the broker-dealankoor
other qualified custodian that holds and maintalient’s investment assets. Marshfield urges tii¢o
carefully review such statements and compare sfiidab custodial records to the account statements
that Marshfield provides quarterly. Marshfieldatesments may vary from custodial statements based
accounting procedures, reporting dates, or valnatiethodologies of certain securities.

Item 16 - Investment Discretion

Marshfield generally requires a client to provitdevith full discretionary authority to determineeth
securities to be bought or sold and the amountsthfie

The Investment Management Agreement between Maldtdnd each client provides discretionary
authority to Marshfield. Clients also must graisicdetion to Marshfield via paperwork to establisair
custodial accounts which will allow Marshfield takility to effect trades in their account on thaahalf.

Discretionary Limitations
It is the client’s obligation to inform Marshfielth writing, of any changes to their investment objectives,
policies or limitations or restrictions which mayciude:

» Restricting or prohibiting transactions in certgipes of securities or industries.

» Requiring that positions transferred into a managmmbunt are held either for tax or other

reasons specific to the account or client.
* The applicable fiduciary obligations imposed by ldn& with respect to any such client.
* The amount and nature of assets contained in igat'slaccount.

Unsupervised Positions
Marshfield will allow clients, in limited circumstaes, to keep securities — either Marshfield Core
Securities or other securities — in an “unsuped/ig®rtion of their account, where Marshfield will
accept client instructions to purchase or sell sges on behalf of clients.
» Transactions are effected on a non-discretionasistzand are generally held in a separate
“unsupervised” section of the portfolio.
» Marshfield must receive written instruction fronettlient in order to execute any transaction.
» Unsupervised portions of the portfolio are not nggathon a discretionary basis pursuant to
Marshfield's recommendations.
* No management fees are assessed on the unsupgrersed.
* Unsupervised assets are not included in reportetbpo performance.

Item 17 - Voting Client Securities
Proxy Voting
» Marshfield typically abstains from voting proxiesless (i) when otherwise instructed by its

clients, (ii) when required to vote by law or region, or (iii) when the firm is in disagreement
either with (a) a management proposal (or oppositica dissident proposal) or (b) a voting
recommendation broadly issued by its nationwidexyramting consultant, including to other
institutional investors, upon a key voting matter.

23



* When proxy votes are cast, Marshfield will do sadcordance with general voting guidelines,
taking into consideration all relevant facts andwinstances at the time of the vote, in
accordance with the best interests of clients asMield shall determine in its sole discretion.
When voting, votes will generally be cast in fasbproposals that maintain or strengthen the
shared interests of shareholders and managemerdgage shareholder value, maintain or
increase shareholder influence over the issuededoaf directors and management, and maintain
or increase the rights of shareholders.

» Clients may direct Marshfield on how to vote th@ioxies on specific matters or furnish
guidelines according to which Marshfield will vdtesir proxies.

» Marshfield will not be responsible for voting presi issuing consents or exercising other similar
rights associated with any securities held in tlatounts for which Marshfield serves only as
the Model Portfolio Provider.

ERISA Consideration
» In addition to the above, Marshfield will referaay guidelines or directions issued by Plan’s
trustees in voting client proxies.

Proxy Voting Conflicts of Interest

1. If there is a conflicted vote, the Voting Managel either vote the proxy in accordance with the
recommendation from Institutional Shareholder Smwj Inc., or abstain from voting the proxy, after
determining what is in the best interest of therdli

2. If no recommendation is available, the Voting Magra@r Proxy Voting Coordinator, as directed by
the Voting Manager) will refer the vote back to thient, disclosing the conflict of interest. The
Voting Manager will then vote the proxy accordinghe direction of the client.

Marshfield has adopted policies and proceduresdegathe voting of proxies as required under Rule
206(4)-6 under the Advisers Act. Marshfield witbgide to any client at no cost a copy of its fuibxy
voting policies and procedures and information rdigg how such client's proxies have been votdtién
past. Clients wishing to receive this informatsould contact Marshfield at 202-828-6200 during
normal business hours.

Class Action Lawsuits

It is not Marshfield’s policy to file on behalf @k clients for class action lawsuits. Marshfieldl assist
clients in gathering the information necessantiiem to file, should they so choose.

Iltem 18 - Financial Information

Registered investment advisers are required intéms to provide you with certain financial infortien
or disclosures about Marshfield’s financial coruiiti

Marshfield has no financial commitment that impatissability to meet contractual and fiduciary
commitments to clients, and has not been the subjecbankruptcy proceeding.
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