Item 1 — Cover Page

ADVISED ASSETS GROUP, LLC

PLAN LEVEL SERVICES

8515 East Orchard Road
Greenwood Village, CO 80111

Telephone: 844-302-2448

April 12, 2017

This Brochure provides information about the qualifications and business practices of Advised Assets Group, LLC (“AAG”). If you have any questions
about the contents of this Brochure, please contact us at (303) 737-3817. The information in this Brochure has not been approved or verified by the
Securities and Exchange Commission (“SEC”) or by any state securities authority.

AAG is a registered investment adviser. Registration of AAG does not imply any level of skill or training. The oral and written communications of the
AAG provide you with information to help you determine to hire or retain AAG.

AAG also offers investment management services for participants enrolled in certain retirement plans as well as investment management services
for owners of Individual Retirement Accounts. More information - including an applicable Brochure - for these services can be obtained by
contacting AAG at the number listed above. Additional information about AAG is available on the SEC website at www.adviserinfo.sec.gov.



http://www.adviserinfo.sec.gov/

Item 2 — Material Changes

AAG provides this disclosure document on Part 2A of Form ADV (“Brochure”) to its existing, new, and prospective investment management clients.
On an annual basis, we will provide you with a summary of any material changes to this Brochure and subsequent Brochures within 120 days of the
close of each fiscal year, or no later than April 30th. AAG will update item 2 — Material Changes to discuss specific material changes made to the
Brochure since its previous update, and will provide clients with a summary of such changes. We will also reference the date of our last annual
update of our Brochure. We will further provide you with a new Brochure as necessary based on changes or new information, at any time, without
charge. You may request a copy of this Brochure — free of charge — at the telephone number listed on the cover page of this Brochure.

This section of the Brochure highlights and discusses any changes that were made since AAG’s last annual update dated March 31, 2016. This year’s
Brochure was updated to address any out-of-date information; additionally we made other changes throughout the document in order to provide
information clearly and concisely.

AAG made the decision to discontinue offering non-discretionary plan-level consulting services (balance forward plans). This change is effective in
2017.

Additional information about AAG is also available via the SEC’s web site www.adviserinfo.sec.gov. The SEC’s web site also provides information
about any person affiliated with AAG who is registered, or are required to be registered, as an investment adviser representative with AAG.



http://www.adviserinfo.sec.gov/
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Item 4 — Advisory Business
General Description of Advisory Firm

Advised Assets Group, LLC (“AAG”) is, and has been a federally registered investment adviser since 2000 and submits notice filings with state
securities divisions in all 50 states, District of Columbia, Puerto Rico, US Virgin Islands and Guam. AAG offers investment management and
advisory services primarily to plan sponsors of employer-sponsored retirement plans such as 401(a), 401(k), 403(b) and 457 plans, including
government entities and their participants for which its parent company, Great- West Life & Annuity Insurance Company (“Great-West”) is
the administrative services provider (“recordkeeper”). AAG additionally makes available a suite of services to all account holders of the
Empower Retirement IRA which includes Online Investment Guidance, Online Investment Advice and the Managed Account service. AAG
also provides investment management and advisory services to institutional partners for which its affiliate, FASCore, LLC, serves as the
recordkeeper. More information - including an applicable Brochure - for all of the services offered by AAG can be obtained by contacting
AAG at the number provided on the cover page of this Brochure. AAG’s principal place of business is located in Greenwood Village, CO.

Plan Level Services

AAG provides plan-level consulting services for nondiscretionary and discretionary activities. The following discusses the nature and range of
those services.

1. Nondiscretionary Service—this service is no longer offered by AAG. This report reflects assets as of December 31, 2016, the last
annual period for this service.

AAG provided a range of plan-level consulting services to certain defined contribution plans in which assets were directed by the plan
sponsor or its investment adviser that was unaffiliated with AAG. Services provided were dependent upon the stated requirements of the
plan sponsor (“the client”).

Limitations of Non-Discretionary Services

The provision of the services outlined above was, at all times, conducted by AAG solely in the capacity of consultant to the plan sponsor and
was based in large part on independent sources of objective data; the plan sponsor was ultimately responsible for any and all decisions
regarding the selection and oversight of all investment offerings and/or the allocation of the plan’s portfolio.

2. Discretionary Services

AAG offers certain investment management services (specifically, plan asset allocation services) to retirement plans that use investment
vehicles supported by AAG’s proprietary methodology. In addition, for plan sponsors choosing this option, AAG may provide proprietary
asset allocation models that may be offered by the plan sponsor for its plan participants. For plans for which AAG has discretionary
authority to manage the assets of the plan, AAG has complete authority to supervise and direct the investment and reinvestment of assets
in the plan sponsors’ accounts to which plan participants may allocate their investments.

AAG assigns a portfolio manager to each client account. This portfolio manager is responsible for executing the plan’s investment objectives
pursuant to the plan’s Investment Policy Statement (“IPS”). This includes the selection, monitoring and replacement of investment options
in the plan’s line-up of investment options. Plan sponsors are provided with a Fund Performance Review (“FPR”) report each quarter.
Portfolio managers also review, on an annual basis, each client’s IPS, model portfolios, specific investment options and the activity within
the account over the past year. Portfolio managers are also available for client consultations on an as-needed basis.

Risk-based asset allocation model portfolios created for the plan and investment options specific to that plan’s profile are selected to fill the
asset class selection/weightings provided by the model. AAG follows a methodology that:
e  Establishes investment objectives and guidelines with the plan sponsor through a formalized IPS process.

e  Uses standard means-variance optimization (MVO) methodology to develop a progressive series of risk models for each separate
portfolio described in the IPS.

e  Provides proprietary performance analysis and reporting.
e  Monitors the model portfolios, rebalancing as directed by the IPS.

Limitations on Investment Management Services

AAG provides investment management services only for plans that utilize investment vehicles supported by AAG’s proprietary methodology.
Plan assets outside of AAG's defined investment vehicles, while not subject to advice, may be held in trust on behalf of the plan by AAG’s
affiliate, GWTC. AAG does not provide investment management services for employer or other individual securities, real estate investment
trusts, commodities, private funds or any other asset classes not generally considered an investment pool.

3. Risk-Based Asset Allocation Portfolios

For participants who choose to manage their own assets their Plan may offer a range of risk-based asset allocation portfolios for them to
choose from. The selection of a specific portfolio provides a participant with a portfolio tailored to a risk profile. Each risk profile is
constructed by selecting from investment options within the Plan in concentrations established using software developed by an



independent financial expert. Participants who choose to invest in a specific risk-based asset allocation portfolio do so under their own
direction and AAG does not provide any participant-level monitoring or assessment of such investment(s).

Discretionary Assets under Management with AAG

With respect to the services described in this Brochure, as of December 31, 2016:

- Discretionary investment management among all services in the amount of: $25,134,066,979.
- Non-discretionary investment advisory services among all services in the amount of: $ 1,004,147,539.
- Total discretionary and non-discretionary investment management

and advisory services in the amount of: $26,132,214,518.

Item 5 — Fees and Compensation

1. Discretionary Services Fees

Plan sponsors are charged a monthly or quarterly fee, as applicable, for plan asset allocation services. The fees for these services vary and
are negotiated between AAG and the plan sponsor. The maximum fee that may be charged to a plan sponsor is 1.00% of plan assets. AAG
reserves the right to offer discounted fees, other promotional pricing, or an alternative billing cycle that is not quarterly.

2. Other Fees and Expenses

Fees for separate investment education services provided by AAG for plan sponsors are negotiable depending on the extent of the
educational program. Plans, plan sponsors or employers may incur a one-time or regular licensing, integration or ongoing maintenance fees
relating to the development and maintenance of the software necessary to implement and operate the services for participants. Fees for
additional technical or maintenance services, including without limitation telephone, fax, or e-mail support, are separately charged and are
based on the nature of the services.

In addition, plan accounts may directly or indirectly (through mutual funds fees and charges, for example) pay management fees,
transaction fees and other commissions (including but not limited to, shareholder servicing fees, 12b-1 fees or other administrative services
fees) to one or more affiliated entities of AAG for services or products provided to the account and/or such other mutual funds at such
affiliated entity’s standard or published rates without offset (unless required by law) from any fees charged by AAG for its services as
investment manager. All securities transactions which occur as a result of the services provided by AAG as described in this Brochure are
executed by GWFS Equities, Inc. (“GWFS”), a broker-dealer affiliate of AAG, for which it may receive compensation in the form of 12b-1 fees
or other compensation from mutual fund companies or from the other investments that may be available as Core Investment Options.

Item 6 — Performance-Based Fees and Side —by Side Management
AAG does not charge any performance—based or side-by-side management fees.
Item 7 -Types of Clients

In addition to the Plan Level Services discussed in this Brochure, AAG also offers investment advisory and management services primarily to
plan sponsors of employer-sponsored retirement plans such as 401(a), 401(k), 403(b) and 457 plans, including government entities and their
participants for which its parent company Great-West is the recordkeeper. AAG also provides certain management and advisory services for
account holders of the Empower Retirement IRA. More information about these other services can be obtained by contacting AAG at the
number located on the cover of this Brochure.

Item 8 — Methods of Analysis and Investment Strategies
Investment Management

Defined Contribution Plans

For certain balance forward defined contribution plan sponsors, AAG provides a customized level of investment advisory services to select,
monitor and evaluate the plan’s investments. AAG begins the process by working with its clients to develop investment policies and
guidelines designed to optimize plan investment options; these policies and guidelines are formalized into the plan’s IPS. In addressing the
plan’s investment options, and to ensure that participants have all the necessary elements to construct well-diversified portfolios, AAG
begins with a core list of the basic asset classes and categories that are commonly viewed as essential to any prudent investment plan.
Depending on the level of complexity desired, AAG may also work with the plan sponsor to identify further asset categories and specialty
investment options that the plan may desire to provide to its participants. AAG’s philosophy in working with defined contribution plans is to
provide assistance to plan sponsor clients as they select asset classes for the plan that will effectively cover the spectrum of participant
needs (i.e., short- to long-term time horizons, conservative to aggressive investment strategies, and generally well-diversified portfolios).

For fund selection, AAG begins with a proprietary quantitative screening process that ranks funds within their relevant peer group according
to measures of both investment return and the amount of risk undertaken by a manager in order to obtain performance (“risk-adjusted
return”). As a further screen, AAG analyzes funds from the perspective of historical style consistency. Finally, AAG utilizes fundamental
analysis of investment options by evaluating the portfolio manager’s approach to the market(s) in terms of philosophy, process,
management structure and incentives, and pricing. Each of these fundamental evaluations is viewed in relation to performance results.
Analyzing funds is a continuous part of the investment process, and the same tools that AAG employs with respect to the selection process
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are used to monitor the plan’s investment options throughout both market cycles and the life of the plan. AAG uses its methodology to
monitor the plan’s fund line-up on an ongoing basis, identify fund failures and to initiate fund replacement strategies.

In addition to providing advisory services in relation to a plan’s overall investment options, AAG constructs custom model portfolios for plan
sponsors seeking to provide risk-based (measured by standard deviation) asset allocation options within the plan to their participants.
Model construction utilizes standard MVO methodology that is based on inputs including capital market return expectations (long-term
estimated returns), standard deviation of the asset classes under consideration and the correlation coefficient between each of the asset
classes to be included in the models. In general, the asset classes are chosen based on the sponsoring plan’s investment line-up; standard
categories encompass both equities and fixed income, with market capitalization, factor tilts and regional diversity representing the equity
components, and duration, credit quality and issuer diversity generally present on the fixed income side.

Forecasted market return inputs to use in the models are created through a two-step process. First, using software provided by Zephyr
Analytics, AAG analysts construct an asset allocation model using Black-Litterman (“BLM”) market-based inputs. Unlike historical returns
typically utilized in MVO, BLM is based on a “consensus portfolio” derived from the actual weights of the asset classes proportional to their
respective total market capitalizations. The resulting return forecast is known as the “implied return” and, when used as inputs to the MVO
calculation, make the “consensus portfolio” appear at the point on the efficient frontier where the Sharpe ratio is maximized. Using BLM’s
implied returns has the advantage of providing smoother adjustments to the models when return assumptions are updated. Additional
inputs include the risk-free rate of return (for retirement plans, AAG defaults the 3-month T-bill) and the portfolio risk premium, which AAG
bases on either a 25-year U.S. balanced portfolio or a 25-year global balanced portfolio, depending on the asset classes included in the
modeling.

The second step for confirming market return assumptions includes a review of at least three capital market forecasts published by
independent and major investment houses. Where any significant dispersion of asset class return(s) is noted AAG assumes a median return.
As a final step, these returns are input into the Zephyr AllocationADVISOR® modeling program in conjunction with the BLM return
assumptions to provide independent industry inputs.

In constructing its models for plan participants, AAG provides three to seven risk-based models across the risk spectrum, from conservative
to aggressive, offering model portfolios for plan sponsors to provide as additional investment options to their participants.

General Risks of Investing
Investment Risks

It is important to note that investments in securities (for example, mutual funds) involve a potential risk of loss. AAG does not guarantee
that the results of its advice will be profitable. The forecast and projections utilized for the Plan Level Services are derived from
mathematical modeling techniques of the economy and financial markets and therefore may not precisely reflect actual conditions. As with
any investment methodology, past performance and historical returns used to select particular investments may not be indicative of future
performance.

Market Risk

Risks associated with the investment options can vary significantly with each particular investment category and the relative risks of such
investment categories may change. Stock and bond markets are volatile and can decline significantly in response to adverse issuer, political,
regulatory, market or economic developments in the U.S. and in other countries.

Past performance and historical returns used to select particular investment are no guarantee of future performance. Current performance
may be lower or higher due to market volatility.

Asset Allocation Risk

Market returns and performance depends on determining the strategic asset class allocations, the mix of underlying investment options, as
well as the performance of those underlying investment options. The investment options' performance may be lower than the performance
of the asset class that they were selected to represent. Stocks and bonds can decline due to adverse issuer, market, regulatory, or economic
developments. International markets may be less liquid and can be more volatile than U.S. markets. These risk factors, including those
associated with currency exchange rates, also apply to investments in international markets, all of which may make international markets
more volatile and less liquid than investments in domestic markets. Some of the investment options may invest in either high-yield
securities or small/emerging growth companies. Investments in these types of securities generally are subject to greater volatility than
either higher-grade securities or more-established companies, respectively. These risks may increase share price volatility

Disclosures Risks

As noted in the discussion for Item 8 — Methods of Analysis and Investment Strategies, AAG relies to a large extent on information provided
by unaffiliated third parties including third parties retained by AAG’s clients. Such third parties may provide information that AAG relies on
to provide its Plan Level services. To the extent that AAG receives from its clients and/or other third parties timely and full disclosure of all
information necessary to provide its Plan Level services the provision of such services may be adversely impacted and AAG disclaims any
liability for incomplete, non-timely, or inaccurate information.



Item 9 - Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or disciplinary events that would be material to
your evaluation of AAG or the integrity of AAG’s management. AAG has no legal or disciplinary event to report relative to this Item.

Item 10 - Other Financial Industry Activities and Affiliations; Other Business Activities

Other Financial Industry Activities

AAG is not a registered broker-dealer. However, due to the organizational structure of AAG’s parent company, Great-West, certain AAG
management personnel having oversight functions related to other subsidiaries are registered representatives. AAG and its management
persons are not, and do not have pending, an application to register as a futures commission merchant, commodity pool operator, a
commodity trading advisor, or an associated person of the foregoing entities.

Other Financial Industry Affiliations

AAG has arrangements that are material to its advisory business or its clients/participants/account holders with the related entities shown
below. As discussed in Item 5 of this Brochure (“Other Fees and Expenses”), these related entities may receive certain fees that are
unrelated to AAG’s fees for its Services.

Insurance Companies

Great-West Life & Annuity Insurance Company is an insurance company domiciled in the State of Colorado (“Great-West”’). AAG is a wholly-
owned direct subsidiary of Great-West. Great-West, pursuant to a various agreements, may provide investment products, recordkeeping
and other administrative services through its affiliates, FASCore, LLC (“FASCore”), Great-West Financial Retirement Plan Services, LLC
(“Great-West RPS”).Great-West Life & Annuity Insurance Company of New York is an insurance company domiciled in the State of New York
(“GWL&ANY”). AAG is an affiliate of GWL&ANY through common ownership in which Great-West is the sole owner of both AAG and
GWL&ANY. GWL&ANY, pursuant to a various agreements, may provide investment products and administrative services through its
affiliates, FASCore and Great-West RPS, to retirement plans for which AAG may also provide its services.

Broker-Dealer

GWEFS Equities, Inc. (“GWFS”), an affiliate of AAG, is a registered limited broker/dealer and wholly-owned subsidiary of Great-West through
which trades are executed. GWFS may provide wholesaling, direct sales, enrollment and/or communication services to retirement plans and
their participants for which AAG may also provide its services. All transactions which occur as a result of participation in the Managed
Accounts service are executed by GWFS for which GWFS may receive compensation in the form of 12b-1 fees or other compensation from
the mutual fund companies or from the other investments that may be available as Core Investment Options.

Trust Company

Great-West Trust Company, LLC (“GWTC”) is a trust company and affiliate of AAG. GWTC is a wholly-owned subsidiary of Great-West. GWTC
is chartered under the laws of the State of Colorado. GWTC may provide discretionary or directed trustee and/or custodial services for
AAG’s clients. GWTC also serves as the trustee for certain collective investment trusts which may be available as Core Investment Options
and is the custodian of all Empower Retirement IRA accounts.

Emjay Trust Company (“Emjay”) is a company with trust authority under Wisconsin law, and an affiliate of AAG. Emjay is a wholly-owned
subsidiary of Great-West. Emjay may provide directed trustee, custodial, and recordkeeping services for AAG’s clients.

Investment Company

Great-West Funds, Inc. (“Great-West Funds”) is an investment company registered under the Investment Company Act of 1940 and affiliated
with AAG. Great-West Funds may provide investment products to retirement plans for which AAG may also provide its services. Great-West
Funds is managed by Great-West Capital Management, LLC as discussed below. Shares of Great-West Funds may be available for purchase
by retirement plans advised by AAG or to account holders of the Empower Retirement IRA.

Investment Advisers

Great-West Capital Management, LLC ("GWCM?”), an affiliate of AAG, is an investment adviser for Great-West Funds and is registered under
the Investment Advisers Act of 1940. It is a wholly-owned subsidiary of Great-West. AAG provides managed account, guidance, and advice
services to participants in certain defined contribution plans and to account holders of the Empower Retirement IRA which may have as
investment options certain portfolios of Great-West Funds managed by GWCM. Pursuant to an administrative services agreement between
AAG and GWCM, AAG personnel assist GWCM with respect to preparing certain reports that are presented by GWCM to GWCM’s Managers
as well as the Board of Directors for Great-West Funds.

Putnam Investment Management, LLC is a registered investment adviser (“PIM”). AAG is under common control with PIM and is an affiliate
of PIM. Shares of Putnam mutual funds managed by PIM may be available for purchase by retirement plans or by account holders of the
Empower Retirement IRA who invest in the Portfolios of the Great-West Funds or underlying funds managed by PIM. PIM also serves as the
sub-adviser to the Great-West Putnam High Yield Bond Fund and the Great-West Putnam Equity Income Fund; both Funds under investment
management with GWCM.



Irish Life Investment Management, Limited — a Dublin, Ireland based, SEC registered investment adviser. ILIM is part of the Great-West
Lifeco, Inc. (“GWL”) group of companies; GWL has operations in Canada, the United States, Europe and Asia through ownership of various
companies including Great-West and PIM. The Adviser is a wholly-owned subsidiary of Great-West which in turn is an indirect, wholly
owned subsidiary of GWL which controls ILIM. ILIM manages the index-series of Great-West Funds.

The affiliated companies of AAG, GWCM, GWFS, Great-West, GWL&ANY, Great-West Funds, FASCore, Great-West RPS, and GWTC operate
under the multiple brands of “Great-West Financial®”, “Great-West Investments”, “Empower Retirement” and “Empower Institutional”
depending upon the products, services and retirement markets involved. These brands do not materially affect the internal structure of AAG
or AAG’s corporate ownership.

Potential Conflicts of Interest

Registered representatives of GWFS Equities may offer various products or another type of plan-directed investment option (“Directed
Options”) issued by Great-West Funds or Putnam or insurance products of Great-West or GWL&ANY (“Insurance Products”), at the request
of AAG’s advisory clients. Directed Options are selected solely by the plan or plan sponsor and treated as directed assets of the plan. To
mitigate the potential conflict of interest, AAG’s investment personnel are prohibited, as a matter of policy and business practice, from
providing discretionary investment management services with respect to Insurance Products or Directed Options. In addition, AAG does not
receive compensation from its parent company or any of its affiliate in bringing or offering Insurance Products or Directed Options to AAG’s
discretionary clients.

Other Directed Options

Other Directed Options that do not represent a potential conflict of interest may be elected by the plan sponsor. These assets may include
non-advisable assets such as employer stock or mutual funds that are not recommended by AAG. AAG does not provide advice or receive
management fees for these assets.

Other Business Activities

Certain senior managers and officers of AAG may also serve as executive officers of AAG’s parent company, Great-West and other affiliates
of AAG.

Item 11 — Code of Ethics, Participation or Interest in Client Transactions and Personal Trading
AAG Code of Ethics

AAG has adopted a written Code of Ethics in compliance with Rule 204A-1 of the Investment Advisers Act of 1940 (“Advisers Act”). The Code
sets forth standards of business conduct expected of advisory personnel and require AAG’s advisory personnel, referred to as “Access
Persons”, among other things, to report their personal securities holdings and transactions in accordance with the Advisers Act. AAG's
Access Persons are required to comply with AAG’s Code of Ethics. A copy of the Code will be provided to current or prospective clients, upon
request.

AAG’s Code of Ethics includes but is not limited to such topics as:

e  Fiduciary responsibility to clients;

e  Compliance with federal securities laws;

e  Protection and safeguarding of confidential information;

e  Giving and receiving gift, gratuities and entertainment;

. Reporting and monitoring personal securities transactions;
e Avoiding and disclosing conflicts of interest, and;

e Reporting violations of the Code.

Personal Trading

In addition, AAG’s Code of Ethics requires pre-clearance of certain securities transactions. Officers, managers and employees of AAG may
trade for their own personal accounts in securities which are recommended to and/or purchased for AAG’s advisory clients. Nonetheless,
because the Code of Ethics in some circumstances would permit employees to invest in the same securities as clients, there is a possibility
that employees might benefit from market activity by a client in a security held by an employee. However, employee trading for Access
Persons as defined in the Code of Ethics (the “Code”) is continually monitored in accordance with the Code and federal securities laws.
AAG’s Code of Ethics is intended to ensure that the personal securities transactions and outside business activities of AAG’s employees of
AAG will not interfere with (i) making decisions in the best interest of its advisory clients and (ii) mitigating or avoiding any potential conflicts
of interest.

Principal Trading

AAG has adopted a policy and practice to not engage in any principal transactions. AAG holds no investments for its own accounts which
could be bought from, or sold to, an advisory client. In the event of any change in AAG’s policy, any such change must be approved by



management and any principal transactions would only be permitted after meeting the review and approval requirements described under
the anti-fraud section of the Advisers Act.

Participation or Interest in Client Transactions

Affiliate GWFS Effects Securities Transactions for Advisory Clients

Registered representatives of GWFS may provide wholesaling, direct sales, enrollment and/or communication services to retirement plans
and their participants for which AAG may also provide its services. For this service, GWFS may receive fees either from the plan or from the
investment provider (fund families). All securities transactions which occur as a result of the services provided by AAG as described in this
Brochure are executed by GWFS for which it may receive compensation in the form of 12b-1 fees or other compensation from mutual fund
companies or from the other investments that may be available as Core Investment Options. In all instances, AAG’s affiliation with GWFS is
disclosed.

Affiliate GWCM Effects Agency Cross-Trades

GWCM may from time to time and only when it meets the best interests of all clients involved effect agency cross transactions, as more fully
described in GWCM'’s Brochure. Rule 206(3)-2 of the Advisers Acts permits an investment adviser to act a broker for both its advisory client
and the party on the other side of the brokerage without obtaining the client's prior consent to each transaction provided that GWCM
complies with certain conditions as set forth under the Advisers Act and as more fully discussed in its Brochure.

GWCM may execute agency cross transactions between two clients provided such transactions comply with Rule 206(3)-2 under the
Advisers Act. Generally, GWCM may have a conflicting duty of loyalty to both of the clients for whom it conducts agency cross transactions.
Therefore, GWCM adopted an agency cross transaction policy and procedures designed to promote fairness among the client accounts
managed by GWCM and to conform to applicable rules and regulations. GWCM will only conduct agency cross transactions if it is in the best
interests of all clients involved in agency cross transactions, the transactions comply with GWCM'’s policies and procedures for best price
and best execution, and GWCM does not receive, nor pay, any fees with respect to an agency cross transaction effected for its clients.
GWCM will not conduct agency cross transactions for certain defined contribution or benefit plans governed by ERISA or for insurance
products including insurance separate accounts.

Each agency cross transaction conducted by GWCM will be effected at the independent current market price of the security. GWCM will
provide to its clients for whom it conducts agency cross transactions on an annual basis with, or as part of any written account statement
from GWCM, a written disclosure statement identifying the total number of such agency cross transactions during the period since the date
of the last such statement, and the total amount of all commissions or other remuneration received or to be received by GWCM.

Item 12 — Brokerage Practices

Brokerage Selection; Best Execution

For accounts in which AAG has full discretionary authority, AAG will have complete discretion and authority to make all investment decisions
with respect to the investment options that can be bought or sold, the broker or dealer to effect the transaction and the commission rates
to be paid. Any limitations on the discretionary authority shall be defined in the written authority provided to AAG. Generally, in accordance
with AAG’s agreements with its clients, AAG has no obligation when selecting a broker or dealer to execute a particular transaction, to seek
competitive bids or the lowest commission cost, provided AAG uses reasonable efforts to obtain the best execution for such transactions.
Most clients for whom AAG provides discretionary services leaves the selection of broker-dealers to effect trading or processing of
transactions to the discretion of AAG.

All mutual fund trading that occurs as a result of AAG’s services is through GWFS, an affiliate of AAG and a limited broker/dealer. GWFS may
provide enrollment and communication services to retirement plans for which AAG may also provide its services. AAG’s Services and
Investment Management Services cover only no-load or load waived mutual funds or no-load and load-waived investment options. As a
result, all transactions are at net asset value.

Soft Dollar Practices

AAG, as a matter of policy, does not utilize research, or other products or services from broker-dealers, or other third parties, in connection
with client securities transactions on a soft-dollar commission basis.

Directed Brokerage

AAG, as a matter of policy and practice, does not accept advisory client’s instructions for directing a client’s brokerage transactions to a
particular broker-dealer.

Trade Aggregation

In general the aggregation or blocking of client transactions allows an adviser to execute transactions in a more timely, equitable, and
efficient manner and seeks to reduce overall commission charges to clients. AAG does not, as a general practice, engage in trade
aggregation practices with respect to its clients. AAG’s policy is to aggregate (“batch”) client transactions where feasible and when
advantageous to clients. In these instances clients participating in any aggregated transactions will receive an average share price and
transaction costs will be shared equally and on a pro-rata basis.



Item 13 — Review of Accounts
AAG conducts the following review of its clients’ accounts:

For Plan Level services accounts for which AAG provides discretionary investment management services, the model portfolios and
investment options are reviewed and updated at least annually by the Senior Manager, Client Portfolio Services, and the assigned portfolio
managers. For participants who choose to manage their own assets by selecting from a range of risk-based asset allocation portfolios
offered by their plan, balances in these risk based asset allocation portfolios are systematically rebalanced quarterly.

Reporting to Clients

AAG provides periodic reports and performance information such as the written FPR, which includes information about a client’s investment
options, fund list, portfolio holdings and asset allocation strategy, among other things, as applicable. The nature and frequency of AAG’s
communications with plan sponsors depends on the terms of the agreement between AAG and the plan or plan sponsor. AAG also
communicates with plan sponsors upon their request.

Item 14 - Client Referrals and Other Compensation
AAG does not pay cash compensation for client referrals for its Plan Level services.

AAG may pay cash compensation or referral fees to broker-dealer firms that are not affiliated with AAG for soliciting and referring plan
sponsors and their participants to enroll in AAG’s Services. Any compensation paid by AAG for solicitation activities is pursuant to a written
agreement and is paid in compliance with Rule 206(4)-3 of the Advisers Act.

Item 15 - Custody

AAG does not maintain custody of its clients’ cash, bank accounts, or securities. Pursuant to Rule 206(4)-2 of the Advisers Act, as amended,
AAG is deemed to have constructive custody with respect to client funds and securities because an affiliated party is the custodian and/or
directed or discretionary trustee with respect to certain retirement plan accounts. In addition to annual audits, these accounts, except for
Emjay, are subject to surprise verifications by an independent public accountant each year, as required by Rule 206(4)-2. AAG’s clients
receive periodic (at least quarterly) account statements from their custodian.

Item 16 — Investment Discretion

Accepting and exercising discretionary investment management authority

AAG, through a direct agreement with the plan, accepts and exercises discretionary authority over its clients’ assets, and provides
investment management services through its direct relationship with the plan or at the request of GWTC, as discretionary trustee or
custodian of a plan. Typically these investment management services are provided through an agreement between the Plan Sponsor and
GWTC. AAG, as a policy and business practice, prior to acceptance of discretionary authority to manage the client’s assets, obtains
background information as to the client’s investments, investment objectives and risk tolerance, among other things through an
information-gathering process. Prior to the acceptance of any new account, or a transferred account, AAG conducts an investment review of
the client’s current assets, holdings and IPS and other information provided by the client or prospective client. At a minimum the investment
review will include but is not limited to the following items:

. investment authority;

° investment objectives and investment restrictions, and;

e current asset holdings including directed, non-discretionary assets: employer stock, or other restricted securities, such as real
estate, coins, partnership, and proprietary funds.

AAG will also provide prospective clients with a copy of this Brochure and its Brochure Supplement which discloses information pertaining
to the firm’s advisory services, fees, conflicts of interest, portfolio reviews and reports.

AAG has adopted and implemented written Investment Processes Policy and Procedures to ensure that AAG’s policy with respect to the
acceptance of new plan accounts and exercise of discretionary authority discussed above is observed.

Limitations on Discretionary Authority

AAG provides discretionary investment management services only for plans that utilize investment vehicles supported by its proprietary
methodology. Plan assets outside of AAG's defined investment vehicles, while not subject to advice, may be held in trust on behalf of the
plan by AAG’s affiliate, GWTC. Plan Sponsors may notify AAG at any time not to invest in the account in specific securities or specific
categories of available investment options. AAG will follow such instructions but will not be responsible or liable for any investment
decisions directed or made by the plan sponsor or with respect to any other directed assets of the plan.

Item 17 — Voting Client Securities
AAG, as a registered investment adviser, and as a matter of practice, does not typically have the authority to vote proxies on behalf of its

advisory clients. However, in certain instances in which AAG has discretionary authority and is considered an “investment manager”
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appointed or delegated by the named fiduciary (e.g., Plan Sponsor) pursuant to Section 402 (c)(3) of ERISA, AAG has agreed to exercise
proxy voting authority on behalf of its clients.

AAG has adopted and maintains written policies, procedures and guidelines pursuant to Rule 206(4)-6 of the Advisers Act that are
reasonably designed to ensure client securities are voted in the best longer-term economic interests of clients. Upon receiving a proxy
statement, an investment team member will review the proxy presents a potential conflict of interest between AAG and its clients, a
meeting will be called with a member of the Compliance team to resolve the issue. Ultimately, the issue will be resolved in favor of the
interests of the client. AAG’s clients may obtain a copy of AAG’s proxy voting policies and procedures and how the AAG voted any proxies on
behalf of their account(s) by calling AAG’s toll free customer service number or by writing to: Advised Assets Group, LLC at 8515 E. Orchard
Road, 4T2, Greenwood Village, CO, 80111.

Item 18 - Financial Information

As previously discussed, under certain circumstances AAG has discretionary authority over certain client funds and securities. Accordingly
AAG is required to disclose information about AAG’s financial condition that is reasonably likely to impair AAG’s ability to meet contractual
commitments to its clients. AAG has no financial commitment that impairs its ability to meet contractual commitments to its clients, nor has
AAG been the subject of a bankruptcy proceeding. Further, AAG does not require or solicit prepayment of fees in excess of $1,200 per client
more than six months in advance.

Not an Offer to Purchase or Sell Securities. This information contained in this Brochure, including for example information regarding the
Great-West Funds, is for disclosure and other informational purposes only and is not an offer to sell or a solicitation of an offer to buy any
securities, and may not be relied upon in connection with the purchase or sale of any security.
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