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Item 2. Summary of Material Changes

This is our Firm Brochure and disclosure documemejpared according to the United States
Securities and Exchange Commission’s (SEC) curezntirements and rules.

This Item will discuss specific material changest thre made to our Firm Brochure and provide
clients with a summary of such changes.

Pursuant to the current SEC Rules, we will ensia¢ you receive a summary of any material
changes to this and subsequent Brochures withindb38 of the close of our business’ fiscal
year. We may further provide other ongoing disatesinformation about material changes as
necessary.

Currently and as of the date of this Firm Brochukdarch 2015, our firm has the following
material changes to disclose since our most refilamg in August 2014.

This March 2015 amendment updates the following:

1. Our firm's assets under management as of Decembger2@14 and certain non-
material disclosures,

2. Our office move to a new suite of offices, Sui&01# the same office building, 1100
Poydras Street effective April 2015, and

3. A new investment advisory and broker-dealer platforelationship with TD
Ameritrade effective April 2015.
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Item 4. Advisory Services

Crescent Capital Consulting, LLC (“Crescent Capital“we”) was established in September of
2010 to provide a wide variety of investment mamagpet consulting services on a continuous
basis for our clients. Currently, our firm providesnsulting services for approximately $822
million in client assets and manages approxima$dlg9 million of discretionary Regulatory

Assets Under Management and approximately $23Zomilbf non-discretionary Regulatory

Assets Under Management (all figures as of Decendder2014). Headquartered in New
Orleans, the firm was established as a fee-onlguwting firm, providing research, education,
decision support and advice to a broad array ditit®nal and high-net-worth investors through
three distinct lines of business:

* Institutional Investment Management Consulting
* Private Wealth Management
* 401(k) and Retirement Plan Consulting

Investment Management Consulting Servicesclude:

* Investment Policy Statement

» Asset Allocation Analysis

* Spending Policy Analysis

* Investment Manager Search and Evaluation
o Recommendation or Selection of Third Party Investrivianagers
0 Recommendation or Selection of Wrap Fee Programs

» Ongoing Performance Measurement

* Rebalancing Analysis

» Performance Attribution

* Investment Manager Style Analysis

* Fiduciary Education

» Staff Education

» Custodian Search and Evaluation

* Fee Negotiations

Crescent Capital takes pride in serving our clidrdasn the perspective of an objective, third-

party consultant, thereby allowing us to conceetetclusively on satisfying the needs of our
clients. We do not have the distraction of any cetimg affiliated businesses. Every decision is
designed specifically for the benefit of our cleniVe believe it's important for clients to know

that the principles by which their advisors do bess are both clear and deeply rooted within
the company’s culture.

Our process is comprehensive, based on the inpaseagoned consultants, and is an ongoing
series of events. Yet each client relationshimisjue, so there are no mass-produced solutions.

Crescent Capital Consulting, LLC | 1100 Poydras Street — Energy Centre Suite 1350, New Orleans LA 70163 _
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Private Wealth Management

Private Wealth Management is an investment advistsgipline that incorporates financial
planning, investment portfolio management and abemof aggregated financial services. High
net worth individuals, small business owners anohilias who desire the assistance of a
credentialed financial advisory specialist call npeealth managers to coordinate retail banking,
estate planning, legal resources, tax professiomald investment management. Crescent
Capital’'s Investment Management Consultants irelaicCertified Financial Planner (CFP) who
works to enhance the income, growth and tax favoestment of long-term investors. One must
already have accumulated a significant amount @fltwvdor wealth management strategies to be
effective.

Crescent Capital offers Private Wealth Managementics on either a discretionary or non-
discretionary basis.

Private Wealth Management Services inctude

Comprehensive Financial Planning including:
o Recommendation and Selection of Third Party Investiwlanagers
o Recommendation and Selection of Wrap Fee Programs

» Family Office and Trust Management

» Estate and Tax Planning Support

» Family Governance

* Next Generation Education

Crescent Capital provides thoughtful, customizedtsgies for individuals and families, their
family offices and business enterprises, charitagidng programs, and endowments and
foundations, along with exceptional service fromtemam of talented professionals. Client
portfolios are managed on a Consultant-by-Consubasis according to the individual needs
and objectives of each client, therefore portfglioisjectives and performance will vary among
our clients.

401(k) and Retirement Plan Consulting

Crescent Capital Consulting’s investment professimassist 401(k) or retirement plan sponsors
in conducting ongoing due diligence on the invesinoptions offered by their plan.

Our comprehensive review and evaluation procedsdss:

» Written Investment Policy Statement
* General Analysis of Investment Options
o Number of Investment Options Offered

Crescent Capital Consulting, LLC | 1100 Poydras Street — Energy Centre Suite 1350, New Orleans LA 70163 _
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o Investment Styles Offered
o0 Security Overlap Within Investment Options
* Detailed Analysis of Investment Options
o Rolling Period Returns
o Distribution of Returns
o Correlation of Investment Options
0 Universe Analysis
0 Relative and Absolute Measures
* Detailed Analysis of Service Providers
* Plan Administration and Recordkeeping
* Plan Structure and Options
* Investment Options
* Fee Structure and Analysis
* Detailed Analysis of Plan Demographics Developnémflodel Portfolios - Minimum
of Three, Maximum of Five Objectives:
= Conservative
Moderately Conservative
Moderate
Moderately Aggressive
= Aggressive
o Distinctly Different Asset Allocations
o Distinctly Different Risk-Reward Characteristics
o Fund Specific Recommendations

Crescent Capital believes that a well-crafted eetent plan program is one of the most
important benefits an employer can offer.

Advisory Services General Information

Crescent Capital itself does not generally engagbe purchase or sale of individual securities
for a client's account. Typically securities tracigans are conducted in the client’'s account
either through (1) separately managed account$iby party managers, (2) wrap-fee accounts,
or (3) limited partnership interests.

Our firm does, to a limited extent, manage and eragither on a discretionary or non-
discretionary basis, legacy securities holdinggr€£and mutual funds on our clients’ behalf.

In most instances, an independent, third-partygasibnal investment manager is retained to
manage the client’s assets either through a seharmtinaged account or collective vehicle such
as a mutual fund, ETF or private investment fundesCent Capital makes no investment
decisions related to the investments in a clieatsounts. We may, from time to time, assist in
the rebalancing and/or reallocating of client actsuvhich may involve the purchase and/or
sale of individual securities.

Crescent Capital Consulting, LLC | 1100 Poydras Street — Energy Centre Suite 1350, New Orleans LA 70163 _
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Item 5. Fees & Compensation

Crescent Capital bases its advice on the spedifantial goals and objectives, including risk
tolerance and time horizon, of each client relatiop.

Crescent Capital’'s recommended fee schedule fothoee services is based on the following:

Total Assets Annual Fee Annual Fee
(Basis Points) (Percentage)
On the first $25,000,000 100 1.00%
$25,000,001 to $50,000,000 75 0.75%
$50,000,001 to $100,000,000 50 0.50%
Over $100,000,000 35 0.35%

The above fees represent the consulting fee pai@reéscent Capital. Fees charged by Crescent
Capital in connection with its services are in #ddi to investment management, custodial,
legal, accounting or recordkeeping costs chargedhby parties. The services rendered by
Crescent Capital may be available at lower rai@® fother investment advisors.

Crescent Capital’'s compensation is based on the toairket value of all client accounts,
including cash and cash equivalents.

The Total Market Value is calculated on the valtithe account at the beginning of the calendar
quarter, utilizing the sum of all securities (bdtimg and short) and money market and credit
balances. Margin debit balances (if applicablehdbreduce the value of the account.

Fees are generally charged quarterly, in advandbedeginning of each calendar quarter, based
on the value of the client’'s account at the endhefprior quarter. New accounts are charged a
pro-rata fee for the initial quarter based on thkig of the assets deposited into the account. Our
fees are deducted directly from client accountd arclient prefers, we will send a bill for our
fees. Generally, either the client or Crescent aapnay terminate the investment advisory
relationship by giving thirty (30) days prior wett notice to the other party. Upon termination,
any prepaid fees will be promptly refunded to thent.

GENERAL INFORMATION ON FEES
Pricing Practices

Crescent Capital will use information provided e tindependent custodians, or third party
money managers as our main pricing sources forgsep of valuing client portfolios on a
monthly or quarterly basis, both for fee billingdamvestment performance calculation purposes.
In this regard, the prices reported by Crescentit@lamay not always match custodial prices,
due to variances between the various pricing sesvim the rare instance where custodian(s) do
not price a security, the price may be obtainethfredependent pricing services.

Crescent Capital Consulting, LLC | 1100 Poydras Street — Energy Centre Suite 1350, New Orleans LA 70163
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Negotiability of Fees

The fee charged is calculated as described abavesamot charged on the basis of a share of
capital gains upon or capital appreciation of tineds or any portion of the funds of a client. The

schedule represents the majority of the servicksed to Crescent Capital clients. However, a

fixed fee may be charged for a special client mtomr individualized services based on a

specific client mandate for which there is not afse schedule and is therefore not represented
in this brochure. These instances generally agetreed with the client on a case-by-case basis.
Under some circumstances, our fees are negotialglg for large or established clients and when
Crescent Capital considers appropriate, we may eviees or make special fee arrangements
which may vary from the fee schedules above.

Depending on our services provided, investmengaibjes, location, and/or portfolio size, fees
will vary among accounts. The quarterly markeueabf the portfolio will serve as the basis for
guarterly fee calculations. Certain accounts, pepant contract and/or custodial considerations,
are payable quarterly or monthly in arrears. Imtase circumstances, fees and account
minimums may be negotiable.

Account and fee minimums

As a general matter of policy, Crescent Capitalsdos have any account or fee minimums for
our various services.

Crescent Capital may recommend third party managergap fee programs that require clients
to satisfy certain investment minimums in orderparticipate in a wrap-fee program or to
establish a, separately managed account.

Any applicable minimum investment for any indepartdmvestment manager or in another
investment vehicle, such as a private fund, mutwad or a limited partnership, is established by
the individual investment management firm or fumngtrébutors.

Termination

If an investment agreement is terminated priohtdnd of a quarter for which a fee has already
been paid, Crescent Capital will refund a pro-ratedount of such fee based upon the
termination date. An investment agreement may @dligdye terminated at any time by the client

or Crescent Capital on 30 days written notice todther party. The investment agreement may
be assignable by either party only upon the cansfethe parties.

Custody and Brokerage Expenses

The fees charged by Crescent Capital do not inctwdt¢odial fees or trading costs incurred in
buying and selling securities. The client has ulignate decision on the custodian to be used
and the asset mix. Crescent Capital does not acustedian of client assets (but does have
authority to deduct advisory fees upon individugrd authorization). Also, in most instances,
cash is invested in short-term interest bearingrungents and/or funds available through the
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custodian. A charge may be made by such custodvlich may not be disclosed on the
custodian's statement if a commingled or money etamkutual fund vehicle is utilized. For a
determination of such charges, information or aspeatus may be obtained from the custodian.
Any such charges by the custodian would be in audib fees paid to Crescent Capital.

Separate Expenses and Fees

All fees paid to Crescent Capital for investmentnagement and / or consulting services are
separate and distinct from the fees and expensegeath by third party money managers, private
funds, including any management and performancs, feritual funds and exchange traded
funds (ETFs) to their clients, investors or shalééuws. These fees and expenses are described in
each manager’'s disclosure brochures, private fufetimg documents or fund's prospectus.
These fees will generally include a managementafeg possibly a performance fee and other
fund expenses, and a possible distribution feenfotual funds. While Crescent Capital does not
typically recommend or invest in load funds, if atoal fund also imposes sales charges, a client
may pay an initial or deferred sales charge.

A client could invest with a third party money mgeg private fund, mutual fund or ETF

directly, without the services of Crescent Capithl.that case, the client would not receive the
services provided by our firm which are designedpag other things, to assist the client in
determining which third party money manager, pevéaind, mutual fund or ETF are most

appropriate to each client's financial conditiord abjectives. Accordingly, the client should

review both the fees charged by the money managewste funds, mutual funds or ETFs and
the fees charged by our firm to fully understanel ibtal amount of fees to be paid by the client
and to evaluate the advisory services being pravide

Debiting of Advisory Fees

For certain clients that maintain custodian brogeraccounts, Crescent Capital, with the
written consent of clients, provides such cliemd austodian with an invoice for payment of

such advisory fee. Each client invoice describesaimount of the advisory fee, the value of the
client’'s assets on which the fee was based anth#mmer in which the fee was calculated. The
custodian deducts, unless a client otherwise iotstrthe custodian, the advisory fee from the
clients’ account and remits such amount directlZtescent Capital.

At least on a quarterly basis, the custodian sexatsh client a statement summarizing all
amounts disbursed from such client’'s account dusingh period, including the amount of such
client’s advisory fees, if any, paid directly toegScent Capital by the custodian.

Under no circumstances will we earn fees in exoé$4,200 more than six months in advance
of services rendered.

Crescent Capital Consulting, LLC | 1100 Poydras Street — Energy Centre Suite 1350, New Orleans LA 70163 _
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Item 6. Performance-Based Fees and Side-By-Side Magement

Crescent Capital may, upon request and as negbtwth qualified clients, offer and charge
any performance-based fees for its investment neanegt services when appropriate and
agreed upon with a qualified client. Currentlye€rent Capital has no such fee arrangements.

Our advisory fees are calculated as described atnad@re not charged on the basis of a share of
capital gains upon or capital appreciation of tineds or any portion of the funds of an advisory
client (Section 205(a)(1) of the Investment AdvssAct of 1940, as amended).

Side-by-side management refers to multiple cliezlationships where an adviser manages
advisory client relationships and portfolios onimwdtaneous basis for individuals, businesses,
institutions and also mutual funds and/or hedge&$unin such circumstances, potential conflicts
of interest arise by and between clients, mutuatifuand hedge funds, e.g., performance fee
arrangements.

Crescent Capital does not currently manage any enddgds or mutual funds or have any

performance based fee arrangements. Accordifghscent Capital does not have any side-by-
side potential or actual conflicts of interestsentithan to the extent that limited investment
opportunities may be available and must be allachyeCrescent Capital among various clients.
Crescent Capital, as a fiduciary to our clientss hdopted allocation policies for the fair and

equitable treatment of all clients as more fullgctébed in Item 12 below.

Should the firm enter into any performance-basedai@angements with any clients(s), we will
amend this Firm Brochure and adopt appropriatecigglito mitigate the inherent conflicts of
interests arising under these circumstances.

Item 7. Types of Clients & Investments

Crescent Capitalffers and provides our investment management andadnsulting services to
high net worth individuals, corporations, pensiamd gorofit sharing plans, trusts, estates,
foundations, endowments and charitable organizatiamong other institutions.

In some instances third party investment managera/rap-fee programs recommended by
Crescent Capital do require an account minimumagelesee Section 5: Fees & Compensation;
GENERAL INFORMATION ON FEES; Account and Fee Minima for more detail about
account minimums.

Item 8. Methods of Analysis, Sources of Informatiorand Investment Strategies

With respect to the investment managers recommetal@dclient, Crescent Capital ordinarily
employs a variety of quantitative and qualitativetihods of analysis.

Crescent Capital Consulting, LLC | 1100 Poydras Street — Energy Centre Suite 1350, New Orleans LA 70163 m
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The quantitative aspect of our analysis is suppolg several comprehensive databases of
investment managers incorporating many types otf@ms including mutual funds and
commingled trusts, separately managed portfoliosid &mited partnerships. Investment
performance is examined over a number of diffemrmarket cycles for some or all of the
following:

(1) consistency of returns,

(2) consistency of investment style,

(3) dispersion in investment returns,

(4) regression statistics, and

(5) tracking error.

The qualitative aspects are generally containedhinviCrescent Capital’'s commitment to a
program of ongoing due diligence efforts.

Manager, Mutual fund and/or ETF Analyses

We look at the experience and track record of tltependent investment managers and the
managers of mutual funds, ETFs, or private fundsnimttempt to determine if that manager has
demonstrated an ability to invest over a periotiro€é and in different economic conditions. We
also look at the underlying assets of an indepenid@estment manager, mutual fund, ETF, or
private fund in an attempt to determine if theresignificant overlap in the underlying
investments held in other funds in the client’stfmbio.

We also monitor the independent investment manggefte fund, mutual fund or ETF in an
attempt to determine if they are continuing todulltheir stated investment strategy.

A risk of any independent investment manager, peivand, mutual fund and/or ETF analysis is

that, as in all securities investments, past perémce does not guarantee future results. A
manager who has been successful may not be alglent;mue or replicate that success in the
future.

In addition, as we do not control the underlyingestments in any fund or ETF, managers of
different funds held by the client may purchaseshme security, increasing the risk to the client
if that security were to fall in value. There is@a risk that a manager may deviate from the
stated investment mandate or strategy of the inbgre investment manager, private fund,
mutual fund or ETF, which could make any managendfor ETF less appropriate for the

client’s portfolio.

I nvestment Strategies
Crescent Capital’s investment management consusengices are based on the individual client

needs and objectives, therefore we offer and peoaidide variety of investment strategies
based on each client’s particular circumstancesnsemtates.
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Risksfor all Formsof Analysis & Strategies

Our securities analysis methods rely on the assomgitat the companies whose securities we
recommend, purchase and sell, the rating agertc¢sdview these securities, and other publicly
available sources of information about these sBesriare providing accurate and unbiased data.
While we are aware that indications, reporting atadmay be incorrect, there is always a risk
that our analysis may be compromised by inaccumateisleading information.

Investing in securities involves risk, includingethossible loss of principal. Diversification does
not assure or guarantee better performance anatcatlminate the risk of investment loss. Past
performance does not guarantee future results.

Item 9. Disciplinary Information

On October 23, 2013, Mr. Gisclair, Crescent’s farr@aief Compliance Officer, submitted an
Offer of Settlement (“Offer”) in connection with aadministrative proceeding pursuant to
Section 203(f) and 203(k) of the Investment AdwsAct of 1940 and Section 15(b)(6) of the
Exchange Act. The Offer was presented to the SECtlhe SEC has determined to accept it.
Solely for the purpose of proceedings brought bgrobehalf of the Commission or to which the
SEC is a party, Mr. Gisclair agreed to consenhwédntry of a cease and desist order (“Order”)
without admitting or denying the matters set fotlierein (other than those relating to the
jurisdiction of the SEC over it and the subject t@abf the action). The resulting Order resolved
the SEC’s allegations that Mr. Gisclair aided abhdtted and caused his previous and current
employers to violate Investment Advisers Act Sewi@06(4) and 207, Rules 206(4)-1(a)(5) and
206(4)-7 thereunder, and Rule 10 of Regulation $He. Order resolved the SEC’s concerns that
there may have been (i) false or misleading adsarients; (i) a failure to have sufficient
policies and procedures reasonably designed toeptexiolations of the Advisers Act; (iii) a
failure to conduct annual reviews of such policisg (iv) the disclosure of nonpublic personal
information without sufficient notice and opporttynio opt out. The Order requires Mr. Gisclair
to cease and desist committing or causing violatioh the securities laws and regulations
identified above, pay a $90,000 civil money penadtyd notify certain advisory clients of the
Order. Mr. Gisclair paid the penalty on October 2013 and the notices were mailed on
November 22, 2013.

[tem 10. Other Financial Industries Activities or Affiliations
Additional Compensation

The investment professionals of Crescent Capitet Im@ other financial affiliations or activities
and devote substantially all their time and efféotthe investment activities of Crescent Capital
and the firm’s clients. These individuals recemeadditional compensation from any outside
financial entities or affiliations.
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Andrew Wisdom, Principal, Investment Management<stidtant, serves as Chairman of the
Board of Directors of TurboSquid, Inc., a New Orisgechnology company providing an on-
line marketplace for 3D images.

As Chairman of the Board of Directors, Mr. Wisdooed receive customary director's fees. This
outside activity does not present any conflictaérest with his Crescent Capital responsibilities
except to the extent he devotes a small portidniofime to this non-financial affiliation.

Crescent Capital is a registered investment adwisder the Investment Advisers Act of 1940

(as amended). We have established various indtedtaironships to enable our clients to access
a wide variety of financial services. Clients majest from a variety of investment management
and / or consulting services, as described in Heaf this document. Crescent Capital provides
services to clients through individuals who areemefd to generally as “Consultants”. Crescent
Capital’s Consultants may have specific expertisareas such as investment consulting, private
wealth management, 401(k) and retirement plan donguand/or financial and estate planning.

Clients may also select a custodian relationshighvErescent Capital may recommend and has
established a relationship with or clients may giesie another custodian that they wish to
utilize.

Item 11. Code of Ethics, Participation in Client Transactions and Personal Trading
Code of Ethics

Crescent Capital’'s employees may at times own geuthat are also owned by Crescent
Capital's clients. Our employees may also at tiowes securities that are similar to or different
from those owned by or recommended to Crescentt&apclients. However, the purchase and
sale of securities by employees must comply wites€ent Capital’'s Code of Ethics, which is
subject to certain restrictions and which incluges-approval authorization for certain securities
transactions in addition to quarterly and annugloréng and monitoring of transactions and
holdings.

One purpose of our Code is to prevent an "accessopé (those authorized for access to
investment information) with the firm from knowinglbenefiting in his or her personal
investments from his or her position with the fion to make personal investment decisions
based on the investment decision of advisory die@ne of the founding principles of Crescent
Capital is always putting our clients' interesstfirThis is particularly true in the area of perdon
investment transactions.

Crescent Capital’s Code of Ethics reflects the ‘Broommitment to ethical and honest conduct.
At all times Crescent Capital and its associatdiscemply with the Code of Ethics. The Code is

designed to also ensure that the high ethical atasdlong maintained by Crescent Capital
continue to be applied. The purpose of the Code @reclude activities which may lead to or

give the appearance of conflicts of interest, iesittading, and other forms of prohibited or
unethical business conduct. We require that allviddals must act in accordance with all

applicable Federal and State regulations govem@gstered investment advisory practices.
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Crescent Capital's Code of Ethics further inclutles firm's policy prohibiting the use of
material non-public information. Any individual not observance of the above may be subject
to disciplinary action, including termination of playment with Crescent Capital.

A copy of our current Code of Ethics is availabpen written request to Crescent Capital.
Additional Conflicts of I nterest

Crescent Capital also seeks to avoid conflictsnbérest but makes best efforts to disclose
instances in which potential conflicts of interesuld arise:

* While Crescent Capital is a registered investmedvisar and investment
management consulting firm, currently there arereferral arrangements between
any other firm for either compensating our firmfer Crescent Capital compensating
other firms for introducing clients or prospectsiegents.

 Crescent Capital does compensate certain of ourstment Management
Consultants for introducing new clients to the firrm the extent that these
professionals receive a portion of the advisory fiee those clients managed by the
Investment Management Consultant.

Crescent Capital has been hired as investment tansdor some of its principals and for

friends and relatives of some of its employeessTduuld appear to be a potential conflict in
favoring these accounts over others managed byirour Fair allocation procedures have been
put in place to address this potential conflict.

* At Crescent Capital, one of our core values istovest in our communities. In this
regard, Crescent Capital makes contributions teprofit entities, some of which are
clients of Crescent Capital. This could appear ® d& potential conflict in
contributing to clients to retain their businegss these situations may appear to be a
conflict of interest, we have established varioddigonal policies in order to ensure
our fiduciary responsibilities.

It is the policy of our firm that no person may ghase or sell any security prior to a
transaction(s) being implemented for an advisoryoant, thereby preventing any employees
from benefiting from transactions placed on beb&Hdvisory accounts.

1. No principal or employee of our firm may buy or Issécurities for their personal
portfolio(s) where their decision is substantiairived, in whole or in part, by reason of
his or her employment unless the information i® a@gailable to the investing public on
reasonable inquiry. No principal or employee of éium may prefer his or her own
interest to that of the advisory client.

2. We maintain records of securities transactions lanldings for our firm and anyone
associated with this advisory practice with acdesadvisory recommendations. These
holdings are reviewed on a regular basis by tme'$iChief Compliance Officer.
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3. We disclose the unrestricted right of the clientdecline to implement any advice
rendered.

4. All of our principals and employees must act inadance with all applicable Federal
and State regulations governing registered invastiedvisory practices.

5. Any individual not in observance of the above mayshbject to termination.

Item 12. Brokerage Practices
Selection of Broker-Dealers

Our firm endeavors to select those brokers or dealiich will provide the best services at the
lowest commission rates possible. The reasonaldesfesommissions is based on the broker's
stability, reputation, ability to provide professa services, competitive commission rates and
prices, research, trading platform, and other sesviwhich will help our firm in providing
investment management services to clients. Olicypand practice is to principally use the
client’s account custodian to custody and execuistimades in our client’s portfolios seeking to
avoid additional “trade away” costs.

Crescent Capital does not generally engage in tinehpse or sale of individual securities for a
client's account. Typically, securities transactioare conducted in a client’'s account either
through (1) separate accounts managed by thir¢y paathagers, (2) wrap fee accounts, or (3)
limited partnership interests.

Our firm does, to a limited extent, manage anddrelitent legacy securities portfolio holdings,
ETFs and mutual funds on our clients’ behalf.

Schwab Advisor Services & TD Ameritrade

Crescent Capital may recommend that clients estalidrokerage accounts with the Schwab
Advisor Services division of Charles Schwab & Qaog. (“Schwab”), or TD Ameritrade, both
independent and FINRA registered broker-dealersSiR€C member firms, to maintain custody
of clients’ assets and to effect trades for theaoaints.

Although Crescent Capital may recommend that diesgtablish accounts at Schwab or TD
Ameritrade, it is the client’s decision to custaBsets with Schwab or TD Ameritrade. Crescent
Capital is independently owned and operated andaffdtated with either Schwab or TD
Ameritrade.

Schwab and TD Ameritrade provide Crescent Capitdd access to its institutional and custody
services, which are typically not available to Sabwor TD Ameritrade retail clients. These
services generally are available to independergstment advisors on an unsolicited basis, at no
charge to them so long as a total of at least $illomof the advisor's clients’ assets are
maintained in accounts at Schwab Advisor Service$l® million for the TD Ameritrade
program. These services are not contingent upesdént Capital committing to Schwab or TD
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Ameritrade any specific amount of business (aggetsistody). Schwab’s and TD Ameritrade’s
brokerage services include the execution of seesritansactions, custody, research, and access
to mutual funds and other investments that areraibe generally available only to institutional
investors or would require a significantly higheinimum initial investment.

For Crescent Capital's client accounts maintaineds custody, Schwab and TD Ameritrade
generally do not charge separately for custodyises\but are compensated by account holders
through commissions and other transaction-relateaseet-based fees for securities trades that
are executed through Schwab or TD Ameritrade or sktle into Schwab or TD Ameritrade
accounts. Schwab Advisor Services and TD Amertraido make available to Crescent Capital
other products and services that benefit our firat may not directly benefit its clients’
accounts. Many of these products and services bpaysed to service all or some substantial
number of Crescent Capital’s accounts, includingoaats not maintained at Schwab or TD
Ameritrade.

Schwab’s and TD Ameritrade’s products and servibes assist Crescent Capital in managing
and administering clients’ accounts include sofenamnd other technology that (1) provide access
to client account data (such as trade confirmatemm account statements); (2) facilitate trade
execution and allocate aggregated trade ordemndittiple client accounts; (3) provide research,
pricing and other market data; (4) facilitate papmef our advisory fees from its clients’
accounts; and (5) assist with back-office functjorsordkeeping and client reporting.

Schwab Advisor Services and TD Ameritrade alsoraftber services intended to help Crescent
Capital manage and further develop its businessrgtige. These services may include: (1)
compliance, legal and business consulting; (2) ipatbns and conferences on practice
management and business succession; and (3) aocessployee benefits providers, human
capital consultants and insurance providers. Schavab TD Ameritrade may make available,
arrange and/or pay third-party vendors for the sype services rendered to Crescent Capital.
Schwab Advisor Services and TD Ameritrade may alsrount or waive fees it would
otherwise charge for some of these services orghagr a part of the fees of a third-party
providing these services to Crescent Capital.

Schwab Advisor Services and TD Ameritrade may gbsovide other benefits such as
educational events or occasional business enterésih of Crescent Capital personnel. In
evaluating whether to recommend that clients cystbdir assets at Schwab or TD Ameritrade,
Crescent Capital may take into account the avdityalmf some of the foregoing products and
services and other arrangements as part of thienbiteof factors it considers and not solely on
the nature, cost or quality of custody and brokeragrvices provided by Schwab or TD
Ameritrade, which may create a potential conflicinberest.

Directed Brokerage

Crescent Capital may place orders with brokeragasfipursuant to directions received from
clients (“client directed accounts"), includingusitions in which Crescent Capital has suggested
or introduced clients to brokers. In client diegttaccounts, it is the sole responsibility of the
client, not Crescent Capital, to negotiate the cigaion rates.
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Clients should recognize that they may pay a hidirekerage commission or receive less
favorable execution than might otherwise be possibl

Clients should also be aware of Crescent Capitdls of authority to negotiate commissions,

obtain volume discounts, and that best executioy ma be achieved for client directed

accounts. Clients should also be aware that disggin commission charges may exist between
the commissions charged to other clients, or grespecads or less favorable net prices for
similar trades in various accounts, and that tie e potential conflict of interest on the part of

Crescent Capital arising from the described referrand directed brokerage practices.
Additionally, client directed brokerage accountsyrba traded after discretionary accounts.

Crescent Capital receives no cash benefit, includiommissions, from any non-client in

connection with giving advice to clients. Howev@rescent Capital has clients custodied at
Schwab Advisor Services or TD Ameritrade that magvigle us with economic benefits not

available to us otherwise, including but not lindite, electronic trading capabilities, bundled
statements, access to compliance information/semiaad deduction of advisory fees when
authorized by the client.

Aggregation

As a matter of firm policy and practice, Cresceapifal does not aggregate trades for our
clients' portfolios because client portfolios arehsactions are handled on an individualized
basis according to each client’s needs and setvices

Trades for client accounts held in custody at SéheralD Ameritrade may be executed through
a different broker-dealer than trades for Cres@agital's other clients. Thus, trades for accounts
custodied at Schwab or TD Ameritrade may be exdcatelifferent times and different prices
than trades for other accounts that are executethat broker-dealers.

Allocation of Investment Opportunities

As a matter of policy, Crescent Capital seeksltmcate investment opportunities and
transactions on a fair and equitable basis focl@hts over time and to not favor certain clients
over others. In the unlikely event that limiteg@stment opportunities or transactions would
need to be allocated among advisory clients, weldvallbcate the investments or transactions
fairly and equitably and typically on a pro-ratssisa

Principal and Agency Cross Transactions

As a matter of Crescent Capital policy and procesluour firm does not engage in any principal
trading or agency cross transactions on behaltiofion for any advisory clients.

Trade Errors

Crescent Capital has adopted a policy and procedoreidentifying and correcting any trade
errors as promptly as possible. In the event detrror occurs which is Crescent Capital’s
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responsibility, any affected clients will not incamy loss as a result of the error and may benefit
from any gain attributable to the error.

Item 13. Review of Account® Reports to Clients
Investment Reviews

Client portfolios are under ongoing supervision thg assigned Crescent Capital Investment
Management Consultant and are also reviewed pealthgiby other members of the firm.
Investment recommendations are also made on anmgngasis. The firm recommends meeting
with clients at least annually, and, in some casesge often, to review the investment outlook,
investment goals and objectives, investment paliaied strategies, procedures, and the portfolio
positions and performance. Client portfolios alsoeive additional review on a periodic basis.
More frequent reviews may be triggered by changesarket, political or economic conditions,
or a client's request.

Wrap-Fee Accounts

Crescent Capital is primarily responsible for rewigy the client’s accounts participating in wrap
fee programs and ensuring its continued suitabaiti respect to the client’s financial goals and
objectives, time horizons, and risk parameters. rdfpiire each client that participates in any
wrap fee program to complete an investor profilegionnaire which is intended to measure the
client’s individual objectives, time horizons anskrparameters. Additionally, representatives of
our firm will consult with the client to better uexstand the client’s investment goals. The client
is responsible for promptly bringing any materiddange in their investment objectives or
financial condition to Crescent Capital’s attenti@mescent Capital will contact the client at least
annually to confirm the investment goals of theerdiand will be available to all clients for
consultation regarding their investment accounts.

For wrap-fee accounts, Crescent Capital will custioiyn provide the client with a Portfolio
Evaluation Report on a quarterly basis. The repwludes the performance of the client’s
account in terms of time-weighted rate of returd aompares the account’s performance to that
of selected benchmarks. We ordinarily select thecbmarks on the basis of the client's
investment objectives and the client’s preferences.

The performance figures reflected in the quartBdyformance Evaluation Reports are prepared
on a uniform and consistent basis by an informasigstem based upon account data submitted
by the clearing broker-dealer firm providing cusébdervices for the accounts. Crescent Capital
usually will also arrange for the client to receiyg) trade confirmations reflecting all
transactions effected on the client’s behalf, &j)drfonthly statements itemizing all transactions
in cash and securities and all deposits and withalsa of principal and income during the
preceding calendar month and listing securitiesustody held in the account, or quarterly
statements listing securities held in custody whieeee is no monthly activity.
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Separate Accounts

For clients who retain an investment manager imraastction-based, separate account format,
the Client’'s Investment Policy Statement will omiiy outline the client’s goals and objectives,
time horizons and risk parameters. The client spoesible for promptly bringing any material
change in their investment objectives or financ@idition to Crescent Capital’s attention.

Crescent Capital will contact the client at leastwally to confirm the investment goals and risk
parameters of the client and will be available boclents for consultation regarding their
investment accounts.

For separate accounts, Crescent Capital will alstelly prepare the quarterly Performance
Report based on account data supplied by the dienstodian. Reports are usually prepared on
a uniform and consistent basis by Crescent CapitaBm of professional performance analysts
and are distributed to the clients quarterly. @bBealso may receive periodic statements from the
investment managers and / or custodians.

ltem 14. Client Referrals

While Crescent Capital is a registered investmedviser and investment management
consulting firm, currently there are no referralamgements for either our firm compensating
any other firm or our firm receiving compensatioonfi any other firm for introducing clients or
prospective clients.

Crescent Capital does compensate certain of ouestment Management Consultants for
introducing new clients to the firm to the extemttthese professionals receive a portion of the
advisory fees for those clients managed by thesimrent Management Consultant.

Item 15. Custody

Crescent Capital is deemed to have “constructistocly” under regulatory guidelines as a result
of Crescent Capital’'s authority from certain clembr our firm to directly debit client advisory
fees from their independent qualified custodianoaats consistent with industry practices and
regulatory guidelines.

Clients will receive monthly/quarterly statementeni Crescent Capital and should carefully
review each statement. In order to ensure thacabunt transactions, holdings and values are
correct and current, we urge clients to comparefioor's statements with the statements you
receive directly from your independent brokeragbak qualified custodian.

ltem 16. Investment Discretion

Crescent Capital has investment discretionary aityhéor certain client relationships to

determine the securities to be bought and soldowtitbbtaining specific client consent, unless a
client of Crescent Capital specifically requestatthertain securities of corporations not be
purchased in their accounts; e.g. no tobacco st@gain clients have put restrictions on their
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accounts, such as retaining a particular secuntyax tax considerations involving taxable
accounts. In accounts with such restrictions,qggarhnce may be dissimilar to performance of
other Crescent Capital clients’ performance.

Any limitations on our firm’s discretionary authtyriare to be provided by the client in writing,
and any change or amendments of any investmenictests or limitations are also to be
provided by the client in writing. Crescent Capitalll adhere to prudent diversification
principles.

To a limited extent, Crescent Capital also has @hthority to determine the amount of the
securities to be bought or sold without obtaininq@edfic client consent, subject to the
restrictions outlined above.

For those clients engaging Crescent Capital fardignary investment management consulting
services, our firm has the investment discretioretmmmend, select, hire and fire any third
party investment managers and participate in weagfograms for our clients.

Wrap-Fee Accounts

With respect to wrap-fee accounts, Crescent Capéalaccess to the platforms established and
sponsored by Schwab Advisor Services and TD Anaeldy as the participating broker-dealers
of their managed accounts programs. Participatiaihé programs require all client accounts to
be held at Schwab or TD Ameritrade. Accordinglyh\8ab or TD Ameritrade require all money
managers who participate in their wrap-fee programxecute all transactions through either the
Schwab or TD Ameritrade trading desks, as apprtpr@rescent Capital has no control over the
trading activity conducted between the client's eymanager and Schwab or TD Ameritrade.
Money managers acting on their clients’ behalf nhbeyable to obtain better execution for
securities transactions from another broker-dealer.

Separate Accounts

With respect to separate accounts, a client istiyezstablish and maintain their account at any
financial institution of their choosing.

Item 17. Voting Client Securities

Proxy Voting

Crescent Capital does not have any proxy votingaesibility for any client relationships.

Legal Proceedings

Crescent Capital, as a matter of policy and practicay not provide legal or tax advice or act
on behalf of clients for any legal proceedingsuding class actions, bankruptcies or other

proceedings, involving companies whose securities teeld or previously held in client
portfolios.
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[tem 18. Financial Information

As a matter of firm policy and practice, our firmlivnot charge or earn advisory fees in excess
of $1,200 more than six months in advance of tineices rendered.

Also, our firm and its principals have no finana@aients or proceedings to disclose.
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