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This wrap fee program brochure provides informatbout the qualifications and
business practices of Greystone Financial Grofigou have any questions about the contents
of this brochure, please contact us at 248-267-12H information in this brochure has not
been approved or verified by the United States fezsiand Exchange Commission or by any
state securities authority.

Greystone Financial Group is a registered investraéwiser. Registration with the
United States Securities and Exchange Commissianystate securities authority does not
imply a certain level of skill or training.

Additional information about Greystone FinanciabGp is also available on the SEC’s
website at www.adviserinfo.sec.gov.



ITEM 2 —MATERIAL CHANGES

Under the Amendments to the Form ADV that was @higld by the SEC on July 28,
2010, Greystone Financial Group, Inc. may provide with this Summary of Material Changes
detailing any material changes that we made tdBoochure since the last annual update
November 6, 2013, in lieu of sending a full copyoaf Brochure to all our clients.

Principal Place of Business

Under “Item 4 — Services, Fees and Compensationdisaose that our principal place
of business is in San Rafael, California. We camito maintain our Troy, Michigan and
Houston, Texas offices.

Aavisory Business and Services

Under “Item 4 — Services, Fees and Compensationdisaose that in October 2015,
Moss Equity Management, LLC, whose sole membep®dIR. Moss, became the sole
shareholder of our firm’s common stock. In addhfiove discuss Polaris Greystone Financial
Group, LLC a company formed in October 2015 wheay&tone Financial Group combined its
business and operations with Polaris Wealth AdsiderC.

We no longer offer to provide our wrap fee progtamew clients. However, we will
continue to provide these services until all of dignts provide written consent to assign their
investment advisory agreement to Polaris Greystorterminate our services.

We have entered into a subadvisory agreement voidriB Greystone to provide
investment advisory services to our clients. Iditoin, our Investment Adviser Representatives
will continue to provide these services to clieagsegistered Investment Adviser
Representatives of Polaris Greystone. We will sepér provide our clients with the Part 2 of
Form ADV for Polaris Greystone which includes imfa@tion about their management services
and brokerage practices.

Additional Information

Our Brochure is available free of charge to angnested party by contacting us at 248-
267-1270.

Additional information about us is also availabia the SEC’s web site
www.adviserinfo.sec.gavThe SEC’s web site also provides informationwlamy persons
affiliated with us who are registered, or are reggito be registered, as one of our investment
adviser representatives of our firm.
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As used in this brochure, the words “we,” “our” dd” refer to Greystone Financial
Group, Inc. and the words “you,” “your” and “cliémefer to you as either a client or prospective
client of our firm. Also, you may see the term dasted Person or Investment Adviser Repre-
sentative throughout this brochure. As used is ltinochure, our Associated Persons or Invest-
ment Adviser Representatives are our firm’s ofsc@mployees, and all individuals providing
investment advice on behalf of our firm.

ITEM 4 — SERVICES, FEES AND COMPENSATION

Greystone Financial Group, Inc. is a registere@stment adviser and our principal place
of business is in San Rafael, California. We aganized as a corporation under the laws of the
State of Michigan and we have been providing invesit management services since 1995. In
October 2015, Moss Equity Management, LLC, whose sember is Todd R. Moss, became
the sole shareholder of our firm’s common stock thieth Greystone Financial Group combined
its business and operations with Polaris Wealthigetg, LLC. The combined firm operates as
Polaris Greystone Financial Group, LLC (referrethéoeinafter as “Polaris Greystone”). We
have entered into a subadvisory agreement withriB@keystone to provide investment
advisory services to our clients. In addition, lwestment Adviser Representatives will
continue to provide these services to clients gstered Investment Adviser Representatives of
Polaris Greystone. Polaris Greystone is also aédlgeegistered investment adviser, you can
find out more information about Polaris Greystonelte SEC’s website at
www.adviserinfo.sec.gavPolaris Greystone’s IARD/CRD Number is 158718.

We will continue to provide discretionary and nswletionary investment advisory
services through a wrap-fee program (“Program’@escribed in this wrap fee program
brochure until all clients currently invested thgbuthe Program have provided written consent
to assign their investment advisory agreement tarRBdGreystone or terminate our services.
The Program is no longer available to new investors

We are both the sponsor and portfolio manageti®iProgram however; as stated above,
investment advisory services are provided throughledvisory agreement with Polaris
Greystone. A wrap-fee program is a type of investnprogram that provides clients with
portfolio management and brokerage services foratinaclusive fee. If you participate in our
wrap fee program, you will pay our firm a single f@nd you will not pay separate transaction
charges imposed by the custodian of your accouweasill absorb those charges. Investment
Adviser Representatives will assist you in updathgginformation necessary to understand your
individual investment objectives, financial circumnsces, and risk tolerance, and other relevant
information (the “suitability information”). We regst that you promptly update, in writing, any
changes to your financial goals or financial cirstamces. We will separately provide you with
the firm brochure (Part 2 of Form ADV) for Pola@seystone which includes information about
their management services and brokerage practices.
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Previously under the Program, you granted our @irseretionary or nondiscretionary
authority to manage your account. Discretionampazation will allow our firm to determine
the specific securities, and the amount of seesritio be purchased or sold for your account
without your approval prior to each transactiorisdetionary authority is typically granted by
the investment advisory agreement you sign withfioom, a limited power of attorney, or
trading authorization forms. You will have thehidgo place reasonable restrictions on your
account although if we deem your restrictions tabeeasonable, we will not enter into an
investment advisory agreement with you or we weithtinate the existing agreement with you.

For nondiscretionary accounts, the investmentsaiviepresentatives of Polaris
Greystone will contact you prior to executing aransactions.

Investment Advice as 3(21)(A)(ii) Fiduciary Advisorfor Qualified Planss

We provide investment advisory services to qualifietirement plans which are subject
to the Employee Retirement Income Security Act®74, as amended (“ERISA”). As part of
our services to qualified plans, we will act a=RISA 3(21) fiduciary investment advisor. If
you hire us as a 3(21) advisor, we will make reca@mdations, but it is ultimately up to you, as
the plan sponsor, to decide whether and how toAsta 3(21) advisor, we will not have
discretion to invest and reinvest your assets witlyour prior consent. Thus, as a 3(21) advisor,
we will share responsibility for the selection n¥éstments.

For all qualified plan clients, we will work witlhé Fiduciary to develop a formal written
investment policy statement or review and amendxigting investment policy statement,
which establishes specific standards and procésses/estment operations of the plave
continually monitor the Plan’s investments and wériodically prepare a report that will
evaluate and summarize the market environmentppeance results of the Plan’s investments
under our advisement. In addition, the report walhtain at a minimum, a summary of the
Plan’s asset allocation, the fees and expenseaféiach investment alternative and other
information relevant to the maintenance of the Blanwvestments.

Participant Advice

In addition to the investment advisory servicespnavide to plan sponsors, the plan
sponsor may have engaged us to provide investndgiteain one-on-one meetings with
participants who specifically request such advidewe are engaged to provide investment
advice to participants, the plan sponsor will notife participant that they may contact us for
guestions on the plan’s investment options andrenge for a one-on-one meeting.

We provide educational meetings with all particiigaon a semi-annual basis or more or
less frequently as requested by the plan sponathren requested we will then meet individually
with the participant. The participant will providgormation to us about their financial situa-
tion, risk tolerance, time horizon to retirememtticipated retirement income needs and
investment objectives. Taking all of this informeatinto consideration, we will recommend a
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specific investment strategy, created by us, uiegunds available on the plan platform or if
the Plan fiduciary, in its full discretion, makesdable a brokerage window option, investment
options available through the brokerage window.

Types of Investments

We primarily offer advice on mutual funds and exuipatraded funds. When suitable,
we generally recommend no load mutual funds or l@aed funds. However, we may provide
advice on stocks, bonds, and options when requestealddition, you may request that we
refrain from investing in particular securitiesaartain types of securities. You must provide
these restrictions to our firm in writing.

The Program Fee

We charge an annual “wrap-fee” for participatiortie Program. The annualized fee
will be charged as a percentage of your assets unuleananagement, as follows:

Assets Under Management Annual Fee
First $2,000,000 1.25%
Over $2,000,000 1.00%

* Minimum annual feeis $3,125

Fees for Qualified Plans

Fee arrangements for qualified plans were indiVigilugegotiated, with the plan sponsor,
depending on the nature of the engagement andiémt' distinct situation including the size of
their assets under advisement and other factonsfe@s for qualified plans are described in our
investment advisory agreement.

Fees for Participant Advice

If the plan sponsor elects us to offer investmelvice as an additional service to plan
participants, we will negotiate the participant @évfee, with the plan sponsor. The participant
fee will be described in our investment advisorgeagnent with the plan sponsor. These fees
will be paid by the participant using their assetthe plan. The plan sponsor will notify
participants of this service and the negotiated fee

Our annual portfolio management fee is billed aagable quarterly in advance based on
the value of your account on the last businessoflaach calendar quarter. If the portfolio
management agreement is executed at any time thidnethe first day of a calendar quarter, our
fees will apply on a pro rata basis, which meaas tthe advisory fee is payable in proportion to
the number of days in the quarter for which youaaoient. We will adjust our management fee
on a pro rata basis for deposits or withdraws &1€x,000 that occurs anytime in your account,
other than the last business day of each calendatey.
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In addition, we may charge for extraordinary segiprovided outside the scope of the
portfolio management agreement based on an hatdyranging between $300 and $500. Our
advisory fee is negotiable, depending on individuigint circumstances and whether the account
is employee related. Fees are subject to chanhed@idays advance written notice.

Fee Differential: At our sole discretion, we may charge a difféengrap fee (higher or
lower) based upon certain criteria such as comgyl@xithe services, anticipated future earning
capacity, future additional assets, dollar amodistssets to be managed, related accounts, ac-
count composition, number services to be providedf{nancial planning services), and nego-
tiations with you.

Termination of Advisory Relationship

You may terminate the portfolio management agreemmgiproviding us with 30 days
written notice. You will incur a pro rata charge Services rendered prior to the termination of
the portfolio management agreement, which meanswibincur advisory fees only in propor-
tion to the number of days in the quarter for whyol are a client. If you have pre-paid ad-
visory fees that we have not yet earned, you wikive a prorated refund of those fees.

Wrap Fee Program Disclosures

* You should be aware that participating in a wraggeogram may cost more or less
than the cost of purchasing advisory, brokerage caistodial services separately
from other advisers or broker-dealers.

*  Our firm receives compensation as a result of yauticipation in the wrap-fee
program. This compensation may be more than tleuatrour firm or our
associated persons would receive if you paid séggrmr investment advice,
brokerage, and other services. Accordingly, alatrdf interest exists because our
firm and our associated persons may have a finbimciantive to recommend the
Program.

 The Program may create a potential conflict ofregebetween you and our firm.
You should be aware that we may have a disincentiyeirchase or sell securities
in your account because we pay the transactiors essociated with trades directed
to the custodian.

Additional Fees and Expenses

The Program fee includes the costs of brokeragemissmons for transactions executed
through the independent, qualified custodian aradgds relating to the settlement, clearance, or
custody of securities in the account. The Prodgesrdoes not include mark-ups and mark-
downs, dealer spreads or other costs associatbdheitpurchase or sale of securities, interest,
taxes, or other costs, such as national secuekelsange fees, charges for transactions not exe-
cuted through the qualified custodian, costs assediwith exchanging currencies, wire transfer
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fees, or other fees required by law or imposedchibd fparties. Your account will be charged for
these additional fees and expenses.

As part of our investment advisory services to yee,may invest, or recommend that
you invest, in mutual funds and exchange tradedgurhe fees that you pay to our firm for
investment advisory services are separate anaclistom the fees and expenses charged by
mutual funds or exchange traded funds (describeaah fund’s prospectus) to their share-
holders. These fees will generally include a manaant fee and other fund expenses. To fully
understand the total cost you will incur, you shio@view all the fees charged by mutual funds,
exchange traded funds, our firm, and others. IHormation on our brokerage practices, please
refer to the “Brokerage Practices” section below.

Our firm is licensed as an insurance producer amglgns providing investment advice
on behalf of our firm are licensed as independesuiance agents. Our firm and these asso-
ciated persons will earn commission-based compiemstar selling insurance products outside
the Program. Insurance commissions earned areagsef@and in addition to our advisory fees.
This practice presents a conflict of interest beeaue have an incentive to recommend insur-
ance products to you for the purpose of generatimgmissions rather than solely based on your
needs. However, you are under no obligation, estially or otherwise, to purchase insurance
products through our firm.

ITEM 5 — ACCOUNT REQUIREMENTS AND TYPES OF CLIENTS

We provide discretionary and nondiscretionary itwesnt advisory services to
individuals, pension and profit sharing plans, tsusstates, charitable organizations,
corporations, and other business entities througlsoebadvisory agreement with Polaris
Greystone. We no longer offer these services woalents.

ITEM 6 — PORTFOLIO MANAGER SELECTION AND EVALUATION

Performance-Based Fees and Side-by-Side Management

We do not accept performance-based fees or patecip side-by-side management.
Side-by-side management refers to the practiceasfaging accounts that are charged perform-
ance-based fees while at the same time managingiatscthat are not charged performance-
based fees. Performance-based fees are feesdahzised on a share of capital gains or capital
appreciation of a client’s account. Our fees alewdated as described in the “Services, Fees and
Compensation” section above, and are not chargeldeobasis of a share of capital gains upon,
or capital appreciation of, the funds in your adwsaccount.
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Our Methods of Analysis and Investment Strategies

As disclosed under the “Services, Fees and Compensaection in this Brochure, as of
October 2015, we no longer are offering to proadeisory services to new clients. We will
separately provide you with the firm brochure (Raof Form ADV) for Polaris Greystone and
the applicable Third-Party Service Provider(s) whitcludes important information about their
methods of analysis, investment strategies andghef loss.

Investment strategies and advice may vary depenging each client’s specific
financial situation. As such, we determine investts and allocations based upon your
predefined objectives, risk tolerance, time horjZorancial horizon, financial information,
liquidity needs, and other various suitability fast Your restrictions and guidelines may affect
the composition of your portfolio.

In some cases, frequent trading can negativelgtifigestment performance,
particularly through increased brokerage and aita@sactional costs and taxes. Thus, because
we absorb all of the transaction costs, we haweam€ial incentive to infrequently trade client
accounts in our wrap fee program because infrequaahés will increase our net fee.

The strategies and investments may have uniqusigndicant tax implications.
However, unless we specifically agree otherwisd,iarwriting, tax efficiency is not our
primary consideration in the management of youetassRegardless of your account size or any
other factors, we strongly recommend that you camtiisly consult with a tax professional prior
to and throughout the investing of your assets.

Moreover, as a result of revised IRS regulationstadians and broker-dealers began
reporting the cost basis of equities acquiredientlaccounts on or after January 1, 2011. Your
custodian will default to the Average Cost accauminethod for calculating the cost basis of
your investments. You are responsible for contgcyiour tax advisor to determine if this
accounting method is the right choice for youydtir tax advisor believes another accounting
method is more advantageous, please provide wntténe to our firm immediately and we will
alert your account custodian of your individualgtexted accounting method. Please note that
decisions about cost basis accounting methodsyedt to be made before trades settle, as the
cost basis method cannot be changed after setttemen

Risk of Loss

Investing in securities involves risk of loss tlgati should be prepared to bear. We do
not represent or guarantee that our services, iB@aeystone or the methods of analysis can or
will predict future results, successfully identifyarket tops or bottoms, or insulate clients from
losses due to market corrections or declines. &vaat offer any guarantees or promises that
your financial goals and objectives will be metasPperformance is in no way an indication of
future performance.
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Recommendation of Particular Types of Securities

As disclosed under the “Services, Fees and Compenaection in this Brochure, we
provide advice on mutual funds and exchange trageds. However, we may recommend other
types of investments as appropriate for you simah elient has different needs and different
tolerance for risk such as stocks, bonds and opti@ach type of security has its own unique set
of risks associated with it and it would not begibke to list here all of the specific risks of eye
type of investment. Even within the same typenwestment, risks can vary widely. However,
in very general terms, the higher the anticipagtdrn of an investment, the higher the risk of
loss associated with it.

Mutual funds and exchange traded funds are prafeady managed collective
investment systems that pool money from many imresind invest in stocks, bonds, short-term
money market instruments, other mutual funds, adkeurities or any combination thereof. The
fund will have a manager that trades the fund’&#tments in accordance with the fund’s
investment objective. While mutual funds and EGEserally provide diversification, risks can
be significantly increased if the fund is concetddan a particular sector of the market,
primarily invests in small cap or speculative compa, uses leverage (i.e., borrows money) to a
significant degree, or concentrates in a particiylae of security (i.e., equities) rather than
balancing the fund with different types of secesti Exchange traded funds differ from mutual
funds since they can be bought and sold througiheutlay like stock and their price can
fluctuate throughout the day. The returns on mtuads and ETFs can be reduced by the costs
to manage the funds. Also, while some mutual fuards‘no load” and charge no fee to buy
into, or sell out of, other types of mutual funasaharge such fees which can also reduce
returns. Mutual funds can also be “closed endbpen end.” So-called “open end” mutual
funds continue to allow in new investors indefilyiteehich can dilute other investors’ interests.

Proxy Voting

As disclosed under the “Services, Fees and Compensaection in this Brochure, as of
October 2015, we no longer are offering to pro\adeisory services to new clients. We will not
vote proxies on behalf of your advisory accouisyour request, we could offer you advice
regarding corporate actions and the exercise of goaxy voting rights. You are solely
responsible for exercising your right to vote ahareholder.

ITEM 7 — CLIENT INFORMATION PROVIDED TO PORTEFOLIO M ANAGERS

As the portfolio managers of our Program, we haeess to all of the information you
provide to us, including your financial informatio®ur firm has adopted a Privacy Policy, in
accordance with Regulation S-P under section 5@deoGramm-Leach-Bliley Act, which
restricts our firm and associated persons’ usendfaccess to your nonpublic personal
information. Our associated persons have accegsutoinformation on an as needed basis in
order to service your needs under the Progranardar for us to effectively manage your
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account and assist you in meeting your financigdives, you must update us as soon as
possible when any changes to your personal ordiahimformation occur. You may obtain a
complete copy of our Privacy Policy by contactirsgat 248-267-1270.

ITEM 8 — CLIENT CONTACT WITH PORTFOLIO MANAGERS

We are open Monday through Friday from 9 a.m. @®%.m. EST. There are no
restrictions on when you may contact or consulbhwi regarding the Program or your account.

ITEM 9 — ADDITIONAL INFORMATION

Disciplinary Information

Neither our firm nor our principal owner has angadable disciplinary information.

Other Financial Industry Activities and Affiliation s

In addition to being registered as an investmewuisad, our firm is also licensed as an
insurance producer. Persons providing investmdvita on behalf of our firm may also be
licensed as insurance agents. These personsamlicemmission-based compensation for
selling insurance products. Please see the “Seryvieees and Compensation” section in this
brochure for more information on compensation vweine for selling insurance.

Greystone Investment Group, LLC, a related persateucommon control and
ownership with Greystone, is the Manager of GraystGapital Il, LLC (the “Fund”). Greystone
Capital I, LLC is a private pooled investment va@liwhich makes private equity investments.
Greystone Investment Group, LLC receives compems#bir acting as Manager of Greystone
Capital I, LLC and such compensation is separateagart from the fees charged by us for
investment management services. Previously clieih@reystone may have been solicited to
invest in Greystone Capital Il, LLC, and are heraldyised that we may have had an incentive
to recommend this over other investments giveratfigation between the firms and given that
our Associated Persons have made an investmenGnatgstone Investment Group, LLC and
Greystone Capital Il, LLC. Greystone Capital Il,Clis offered to certain sophisticated investors
only by way of private offering memorandum and ofthecuments. Investors and prospective
investors should refer to such documents for a ¢etmescription of the fees, investment
objectives, risks and other relevant information.

In April 2014, Greystone Financial Group, Inc. &alth Padre Ventures 2 L.L.C.
formed Greystone Retirement Group, LLC, as a jeanture company, each firm owns 50% of
the ownership of Greystone Retirement Group, LLRisTompany was formed to provide
investment management services to trustees offigaltetirement plans and the plan’s
participants.
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Description of Our Code of Ethics

We strive to comply with applicable laws and regjolas governing our practices.
Therefore, our Code of Ethics includes guideliregfofessional standards of conduct for our
Associated Persons and describes certain persoo@iiat holdings and transactions reporting
requirements. Our goal is to protect your intey@sgtall times and to demonstrate our
commitment to our fiduciary duties of honesty, gdaith, and fair dealing with you. Our
Associated Persons are expected to adhere stodihese guidelines. Additionally, we maintain
and enforce written policies reasonably designgutéoent the misuse or dissemination of
material, non-public information about you or y@aacount holdings by persons associated with
Greystone.

Our Code of Ethics is available to you upon reqgu&siu may obtain a copy of our Code
of Ethics by contacting our Chief Compliance Offie¢ 248-267-1270.

Participation or Interest in Client Transactions

We no longer solicit our clients to invest in thenBls referenced above. Please refer to
the Other Financial Industry Activities and Affilian section above for more information on the
Funds.

Personal Trading Practices

Our firm and Associated Persons are permitted yodosell securities that we
recommend to clients. To eliminate this confti€interest, it is our policy that neither our
Associated Persons nor we shall have priority geer account in the purchase or sale of
securities.

Reviews of Accounts

If we provide you with advisory services through ®uogram, Investment Adviser
Representatives will monitor your account on ancamg basis and will offer to meet with you
on at least on an annual basis to discuss andweaar current investment objectives and the
performance of your account. Reviews may invohedntire account or just specific securities
held in your account. Polaris Greystone will pravigu with periodic reports in addition you
will receive trade confirmations and at least gerdytstatements from your qualified account
custodian(s). Investment Adviser Representativesaailable, upon your request, to meet with
you if you wish to meet more frequently than ongear. Client Referrals and Other
Compensation

We may directly compensate non-employee (outsiyiduals and/or entities
(Solicitors) for client referrals. In order to e#e¢e a cash referral fee from our firm, Solicitors
must comply with the requirements of the jurisaino8 in which they operate. If you were
previously referred to our firm by a Solicitor, yshould have received a copy of our firm’s
brochure along with the Solicitor’s disclosure staént at the time of the referral. If you
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become a client, the Solicitor that referred yoouo firm will receive a percentage of the
advisory fee you pay our firm for as long as yoe aclient with our firm, or until such time as
our agreement with the Solicitor expires. You witt pay additional fees because of this

referral arrangement. Referral fees paid to acBofiare contingent upon your entering into an
advisory agreement with our firm. Therefore, a@lr has a financial incentive to recommend
our firm to you for advisory services. This cresageconflict of interest; however, you are not
obligated to retain our firm for advisory servic&Somparable services and/or lower fees may be
available through other firms.

Solicitors that refer business to more than onestment adviser may have a financial
incentive to recommend advisers with more favorablapensation arrangements. We recom-
mend that you request that the Solicitor disclosgou whether multiple referral relationships
exist and whether comparable services may be @aifeom other advisers for lower fees
and/or where the Solicitor's compensation is les®fable.

Please refer to the “Brokerage Practices” sectaavb for disclosures on research,
benefits and referrals we may receive resultingnfour relationship with TD Ameritrade.

Brokerage Practices

As disclosed under the “Services, Fees, Compemsataxtion in this Brochure, as of
October 2015, we no longer are offering to pro\adeisory services to new clients. We will
separately provide you with the firm brochure (Radf Form ADV) for Polaris Greystone
which includes important information about theingees and brokerage practices. Previously
we recommended the brokerage and custodial ser@icE3 Ameritrade Institutional Services, a
division of TD Ameritrade, Inc., member FINRA/SIRE/A (“TD Ameritrade”), an unaffiliated
securities broker-dealer. Our firm participateshi@ TD Ameritrade Institutional program.

TD Ameritrade offers services to independent invesit advisers which include custody
of securities, trade execution, clearance andesedtht of transactions. We receive some benefits
from TD Ameritrade through our participation in thegram. We believe that TD Ameritrade
provides quality execution services for you at cetitjye prices. Price is not the sole factor we
consider in evaluating best execution. We alsician the quality of the brokerage services
provided by TD Ameritrade, including the value e$earch provided, the firm’s reputation, exe-
cution capabilities, commission rates, and resp@mgss to our clients and our firm. In
recognition of the value of research services alitianal brokerage products and services TD
Ameritrade provides, commissions and/or tradingsco®y be higher than those that may be
available elsewhere. However, as described abogeruServices, Fees and Compensation”,
we absorb all commissions and transaction costs.

Economic Benefits/Additional Compensation

As disclosed above, we participate in TD Amerittadiestitutional customer program.
There is no direct link between our participatinothe TD Ameritrade program and the invest-
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ment advice we give our clients, although we rezeoonomic benefits through our participa-
tion in the program that are typically not avaibd TD Ameritrade’s retail investors. These
benefits include the following products and sersi(erovided without cost or at a discount): re-
ceipt of duplicate client statements and confirorai research related products and tools; con-
sulting services; access to a trading desk seumdirm’s participants; access to block trading
(which provides the ability to aggregate securitrassactions for execution and then allocate
the appropriate shares to our client accounts)aliléy to have our fees deducted directly from
our client accounts; access to an electronic concatians network for client order entry and
account information; access to mutual funds withranasaction fees and to certain institutional
money managers; and discounts on compliance, nvagkeesearch, technology, and practice
management products or services provided to awr by third party vendors. TD Ameritrade
may also have paid for business consulting ancepsddnal services received by our firm’s
related persons. Some of the products and semieds available by TD Ameritrade through
the program may benefit our firm but may not beradr client accounts. These products or
services may assist us in managing and adminigtern client accounts, including accounts not
maintained at TD Ameritrade. Other services madé@able by TD Ameritrade are intended to
help our firm manage and further develop our bussrenterprise. The benefits received by our
firm or our personnel through participation in ffregram do not depend on the amount of
brokerage transactions directed to TD Ameritra8ls.part of our fiduciary duties to our clients,
we endeavor at all times to put the interests ofcbants first. Clients should be aware, how-
ever, that the receipt of economic benefits byfwar or our related persons in and of itself
creates a potential conflict of interest and malyrectly influence our choice of TD Ameritrade
for custody and brokerage services.

We also receive from TD Ameritrade certain addiloeconomic benefits (“Additional
Services”) that may or may not be offered to arneotndependent investment advisers partici-
pating in the program. Specifically, the Additibservices consist of Asset Book, a software
program which assists our firm with investment mspg.

TD Ameritrade provides the Additional Services to rm in its sole discretion and at
its own expense, and we do not pay any fees to fi@rArade for the Additional Services. Our
firm and TD Ameritrade have entered into a sepagteement (“Additional Services Adden-
dum”) to govern the terms of the provision of th@ditional Services.

Our receipt of Additional Services raises potert@iflicts of interest. In providing
Additional Services to our firm, TD Ameritrade mdigely considers the amount and profita-
bility to TD Ameritrade of the assets in, and tragéaced for, our client accounts maintained
with TD Ameritrade. TD Ameritrade has the rightéominate the Additional Services Adden-
dum with our firm, in its sole discretion, providedrtain conditions are met. Consequently, in
order to continue to obtain the Additional Servitesn TD Ameritrade, we may have an incen-
tive to recommend to our clients that the assetteumanagement by our firm be held in
custody with TD Ameritrade and to place transadifor client accounts with TD Ameritrade.
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Our receipt of Additional Services does not dimingsr duty to act in the best interests of our
clients, including to seek best execution of tradeslient accounts.

As part of our fiduciary duties to our clients, emdeavor at all times to put the interests
of our clients first. Our clients should be awdrewever, that the receipt of economic benefits
by our firm or our related persons, in and of ftsebates a potential conflict of interest.

Representatives of our firm serve on the TD Amadiér Institutional Advisor Panel (“the
Panel”). The Panel consists of approximately tydotir independent investment advisors that
advise TD Ameritrade Institutional (“TDA Instituti@al”) on issues relevant to the independent
advisor community. The Panel meets in person ena@e three to four times per year and
conducts periodic conference calls on an as nelegi®id. Investment advisors are appointed to
serve on the Advisor Panel for two year terms byATDstitutional senior management. An
investment advisor may serve longer than theiralngppointment if appointed to additional
terms by TDA Institutional senior management. iAtes, Panel members are provided
confidential information about TDA Institutionaliifatives. Panel members are required to sign
confidentiality agreements. TD Ameritrade doesawhpensate Panel members. However, TD
Ameritrade pays or reimburses our firm for the élalodging and meal expenses our
representatives incur in attending Panel meetifige benefits received by our firm or our
Associated Persons by serving on the Panel doeperil on the amount of brokerage
transactions directed to TD Ameritrade. Clientsudtl be aware, however, that the receipt of
economic benefits by our firm or our AssociatedsBas in and of itself creates a potential
conflict of interest and may indirectly influencaraecommendation of TD Ameritrade for
custody and brokerage services.

Brokerage for Client Referrals

Previously, our firm received client referrals frar® Ameritrade through participation
in TD Ameritrade’s AdvisorDirect Program (the “refal program”). TD Ameritrade has
established the referral program as a means afirgfdats brokerage customers and other
investors seeking fee-based personal investmema@ghservices or financial planning services
to independent investment advisors. In additiomézting the minimum eligibility criteria for
participation in AdvisorDirect, our firm may havedn selected to participate in AdvisorDirect
based on the amount and profitability to TD Ameut of the assets in, and trades placed for,
our client accounts maintained with TD Ameritraddease refer to the “Brokerage Practices”
section above for disclosures on research and ibemef may receive resulting from our
relationship with TD Ameritrade. While we no lomgecept referrals from the referral program,
this arrangement may raise potential conflictstériest described below.

We pay TD Ameritrade an on-going soliciation feedach successful client referral
received through the referral program even if #femred accounts are maintained at, or
transferred to a custodian other than TD Ameritradé will also pay TD Ameritrade the
solicitation fee on any advisory fees received syram any of a referred client’s family
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members, including a spouse, child or any othereaiate family member who resides with the
referred client and hired our firm on the recomnaiwh of such referred client. In addition, our
firm has agreed not to solicit clients referredisathrough AdvisorDirect to transfer their
accounts from TD Ameritrade or to establish brogerar custody accounts at other custodians,
except when our fiduciary duties require us to @o We will not charge clients referred through
AdvisorDirect any fees or costs higher than itedéad fee schedule offered to our clients or
otherwise pass on Solicitation Fees paid to TD Aimaele to our clients. Our firm’s
participation in AdvisorDirect does not diminisk duty to seek best execution of trades for
client accounts. For information regarding addisibor other fees paid directly or indirectly to
TD Ameritrade, please refer to the TD AmeritradevisdrDirect Disclosure and
Acknowledgement Form you received when you wererretl to us by TD Ameritrade.

Financial Information

Our firm does not have any financial conditionsmpairments that would prevent us
from meeting our contractual commitments to you.
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