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Material Changes

This annual update of the Investment Advisory Services Brochure for HM Capital Management, LLC does not contain
any material changes from our prior Investment Advisory Services Brochure.

52407115.2 |



Investment Advisory Services Brochure

Table of Contents
Page
AADVISORY BUSINESS .....ciiiitttiiiiie et iiitttit e s e e s s e it b et e s e e s s s sb b b et e e eeesssas b b e beeeseessasbbebe e s seessasbbebe s s sesessiab b ba s eeeeesssas b b e baeeses s s sb b b baeesesssesbbbbenseesssesanee 1
LY L0 LS T=T AV (oI =T =T - 11 S 1
(@ 1 g T=T gl LU T LTI AN 1 A4 1 [T 1
PENSION CONSUITING SBIVICES......iiiitiiiiiteieeteeee et s s e st e e et e st et e steeteesees et et e bease et e eseeneeee e e eeaReaEeaReesee e enseseeseeateaneeneeseenseneenreas 1
WEAITH IMANAGEMENT SEIVICES ... .iiviitiitietieeeie st st sttt e e et st et e st e s teeseese e ee e e beaee st e e Reeseesees e e eeaeesEeaR e eRe e s e enteeeseenbesneareeneenseeeneeneenns 1
POO0led INVESTMENT VENICIE SEIVICES. ......oiiieeiie ittt ettt ettt e s ettt e s s bt e e e s b ae e e s sab e e e e sabbe e e sbbasessabesesssbbesesbbassssabenessbbneeas 2
FEES AND COMPENSATION L.utttiiitiiiiiittttiesteesieistttessesssassssbssssesssaissssasssasssssasssssssassssiasssssssssessiesssssssssesssasssssssssessiassssssseessssisssesseessssisses 3
General AdVvisory Service FEe INFOIMALION .........ooiiii et bbbttt b e sb e bt b et e e e e e seenbenbe e 3
AV I L (o] a0 Lot U] 1 A= TR 4
PERFORMANCE BASED FEES AND SIDE-BY-SIDE IMANAGEMENT ....civttiitiieitieitteessteeisteessesssstssssessssessssessssessssessssessssessssessssessssessssesssnes 4
L2 =EoT T O I = N 1 4
METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LLOSS ....vviiitiiitiiiitie e ctee et stee st ebes st s sbessbe s sbassvesssbassnesssres 4
QLY 01T LS T=T ot UL TS 4
Types of Analysis Employed & INformation ULHHZEd ..ot 4
TYPES OF STFrAtegieS EMPIOYEA .. ..ottt ettt bbbt bt bt e st e st e e e eb e s bt eb e e b e e R e eh e e R e b e ek ebeeb e e bt ebe et et e b seentas 4
(R o i I LT TR 5
DISCIPLINARY INFORMATION ... ciiiiiiettttittieesieittttessesssaissbesssesssaissssasssasssssssbasssasssssssbasesssessiassbesesssesssasbbebesssesssasbbbbeaseesssasabbbesseesssssanres 5
OTHER FINANCIAL INDUSTRY ACTIVITIES OR AFFILIATIONS ...vviiititittiiiteeeitessitessesesasbessbessssesssesssssssssessssesssessssesssessssessssessssessssesans 5
CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS AND PERSONAL TRADING ....ccvviiivieiriiiireesressreesnenans 5
L@ LU @00 [T o)l 1 |07 5
(e ST ] - I I - Uo 1T SRS 5
BROKERAGE PRACTICES ... uututiiiiiiiiiiititiietteesseibtbiessesssesaatbasssesssasabbbasssesssssastbatssasssssas b b e basssesssas b bebeessesssasbbebessseessasbbbbeaseesssasabbbesssesssssastes 6
2T 0] ] 1o OO RSP UROORUTUTRN 6
Best EXeCUtiON & SOt DOIAr RESEAICH........ociiiiiie ittt et e ettt e et e e s s e e e s s bt e e e s bt e e e s sabe e e s st beeesabbaesssabeeessbbaeeas 6
[ AT LR =T 0] ST = Vo -SSP R ORUTTUPRN 7
[ o8 G > To [T 0T OSSN 7
LIz (0 (= = (0 O 8
QLI 10 L= AN [0 (=TT L[] o S 8
REVIEW OF ACCOUNTS ..tteiuttiitee ittt e istessttessstesssbesssaesssbessssssastesssesssssssssesssssesasesssssssasesesssssssessssessasesessesasbesssseseabesssbesssbessbesansesssbessnsesssses 8
REVIEW OF CHIBNE ACCOUNTS.......eiieiitiiie ittt ettt e e ettt e e sttt e e s ea bt e e e sabeeessabeseessbbeeesssbbesssabassessabasessabbesesabeasessabeaesssbbesssbbassssabenessbbnenas 8
CLIENT REFERRALS AND OTHER COMPENSATION .. ..iiiiiiittttttieeessiibbttteesssssessbatesssesssasbsssasssasssassbsbasssesssaibbbasssassssiabbbasasesssssabbrsesesesins 8
(G013 0] ) 20N O TURR 8
INVESTMENT DISCRETION ...iiiiittttiiiiie it iettttiee e e st setbttesssesssasbsbasssesssasbbsbasssesssasabsbasesasssasas b beasseessssabbbassseesessab b b e beseeesssabbbaaeeesessssbbbbeeesessas 9
Investment DiSCretion & INVESTMENT RESTIICTIONS. .........oiiiiiiie it e e e sb s e b e s b e s s be s s b e s e be e s sbessbesssbassbeseres 9
VOTING CLIENT SECURITIES. ..ueiiitteiittiiitesiitessitessitessitessssessssesasessssessssesssssssssessssessssessssessssesssssssssessssessssesssssssssessssessssessssessssessssessssesssses 9
(g oDV Z0] 1T TN 1) {1 127= 1 o] o IS 9
[N T (o1 - I =] =T Y 7y [ 9

Exhibit A—TD Ameritrade Commission Schedule
Exhibit B — Privacy Policy
Disclosure Brochure Supplements

52407115.2 1]



ADVISORY BUSINESS

Types of Services Generally

HM Capital Management, LLC (“HMCM,” “we” or “us”) is an
investment advisory firm founded in 2005 and registered with
the Securities and Exchange Commission (“SEC”). [HMCM is
principally owned by the MEK Family Trust (Matt Kopsky,
Trustee), Karen Gloriod, Maribeth Snodgrass and Benjamin
Westerman]. As of February 28, 2017, we managed
approximately $379,120,459 of client assets on a discretionary
basis and approximately $1,874,820,902 on a non-discretionary
basis. We offer our clients the following advisory services:

Pension Consulting Services (tax exempt accounts)—We
provide consulting services to defined contribution plans and
defined benefit plans, (as either a 3(21) or 3(38) fiduciary)
regarding the selection and monitoring of investment options
and providing related employee education. These services
comprise approximately 30% of our advisory business.

Wealth  Management  Services—Consulting  services to
individuals—we provide services as requested by clients
regarding personal financial matters.

Family Office Consulting Services—we provide services as
requested by clients regarding personal financial matters, with a
focus on the multigenerational management and coordination of
a family’s financial and wealth transfer needs.

Portfolio Management—our portfolio managers manage
individual and corporate clients’ portfolios of stocks, bonds,
mutual funds and other securities.

These services comprise approximately 45% of our advisory
business.

Pooled Investment Vehicle Services—We provide consulting
services regarding the evaluation, selection and ongoing analysis
of money managers for pooled investment vehicles; as well as
active management of pooled investment vehicle assets. These
services comprise approximately 25% of our advisory business.

Other Business Activities

We are not engaged in any non-investment advisory businesses,
nor do we sell products or services other than investment advice
(except as described below under “Advisory Services & Fees—
Wealth Management Services™). Additionally, neither we nor
our principal officers engage in businesses not involving the
provision of investment advice.

Pension Consulting Services

We provide the following investment consulting services to
defined contribution and defined benefit plans (“Plans™):

Investment Policy Statements—Whether it’s a 401K, defined
benefit or foundation, the basis for any quality investment plan is
an effective Investment Policy Statement (“IPS”).  Our
consultants work with Plans to develop their IPS, which defines
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the Plan’s objectives, specifies who it covers, and describes the
types of investments the Plan will make.

Transparent Performance Reporting—We periodically provide
Performance Reports to Plans which evaluate the performance of
the Plan’s portfolio over various time periods as well as compare
the Plan’s performance to agreed upon benchmarks. Portfolio
and account data are compiled from custodian statements—we
are not required to verify the accuracy of information provided
by Plan custodians.

Participant Education Services—Our Plan participant education
services may include annual on-site meetings for employees to
review Plan highlights and discuss the value of pre-tax and tax-
deferred savings, the merits of diversification, avoiding common
investment pitfalls and retirement planning.

Manager Search & Ongoing Due Diligence—Our manager
search capabilities help Plan clients find qualified investment
managers based on their goals for return, risk tolerance, liquidity
constraints, and unique regulatory circumstances. We monitor
the managers for changes in philosophy and risk tolerance and
advise Plans accordingly.

Asset Allocation— We help Plan clients select a target asset
allocation that seeks to mitigate risks and increases the
likelihood of returns for an investment program. We present
multiple asset allocation scenarios for Plan clients to evaluate.

Performance Measurement— Our IPS defines expectations for
investment returns and describes how to monitor the
performance of managers. We provide guidelines for putting
managers on a “watch list” and, if necessary, recommending that
Plans replace them. Our reporting also compares Plans’ fund
investment fundamentals to appropriate benchmarks, among
other statistical comparisons.

Asset-Liability Monitoring— We use asset-liability studies
prepared by qualified actuaries to determine the extent to which
short-term constraints impact a Plan’s investment policy and, in
particular, the balance between equities and bonds.

Wealth Management Services
Consulting Services — Individual and Multigenerational

Our Family Advisory Group offers portfolio management
services to clients through a goal-based approach. HMCM
gathers information about a client’s current situation, future
goals and needs through a systematic process involving personal
discussions and information gathering. A comprehensive and
personalized financial plan is presented to the client and
reviewed annually to analyze lifestyle changes that may impact
the results. Using the goals and objectives realized in this
process, we work with the client to develop a personal IPS, if
required. The IPS is used as the basis for developing and
managing a portfolio of securities. We may use either external
investment managers (either via separate account manager wrap
accounts or mutual funds) or internal investment managers,
based upon the client’s particular circumstances.



Our Family Advisory Group provides a variety of services to
individuals, including high net worth individuals. Clients may
select from these services, which include:

Comprehensive Financial Planning—We look at the complete
financial picture of the client (and family) and complete a
comprehensive financial plan. Some of the “ala carte services”
described below are all components of a Comprehensive
Financial Plan.

Goal Assessment—Working with you and your family, we will
formulate your wealth management and lifestyle goals and use
those as a basis for the comprehensive plan.

Client Risk Profile (CRP) —We will assist you in the
preparation of a CRP reflecting your investment objectives, and
risk tolerance. We also provide an asset allocation review
designed to identify one or more optimal investment portfolios
for you (risk versus return) based on information requested by us
and provided by you. Clients must review and approve their
CRP on an annual basis. Clients must also notify us of any
changes in their circumstances so that the CRP can be modified
as needed.

Investment Manager Search Report/Interviews—\We can provide
clients with an Investment Manager Search Report designed to
provide you with a list of investment managers whose
investment philosophies are, in our judgment, compatible with
your investment objectives. Managers selected will meet past
performance, management tenure, fund longevity, fee, volatility,
and management style requirements. We may coordinate
interviews with selected investment managers identified in the
search process. The decision to retain any particular investment
manager always rests with the client. Further, an investment
manager’s past performance is not necessarily indicative of
future performance.

Consolidated Performance Reporting—We can take custodial
statements (or data feeds) from assets held at various custodians
and compile them into a single summary report (we may use
third party vendor software to provide this service).

Ongoing Investment Manager Due Diligence— We will perform
ongoing monitoring of investment managers to ensure policy
compliance within established guidelines.

Asset Allocation & Review—The determination of an
appropriate asset allocation / diversification plan, based upon the
client’s specific risk tolerance and investment policy.

Cash Flow Analysis—We can provide a summary report of how
a client may manage cash in a more effective manner to meet all
personal and family obligations.

Risk Management— We analyze all of our client’s assets and
their personal and family obligations in order to determine an
insurance policy that best fits their needs and goals.

Insurance Analysis—A summary review of the client’s current
insurance as well as an analysis of areas for improvement (if

any).
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Investment Tax Planning—We can provide an analysis or
conversation to guide investment professionals on how much
capital gain or losses you will need or should take in any
calendar year.

Estate & Wealth Transfer Planning—We can develop a plan to
manage estate and wealth transfer taxes (federal and state).

Philanthropy Consulting—This is a “legacy” service provided
by our Family Office. We help you set up the benefit and then
monitor and manage the benefit during your lifetime and after
you are gone.

Document Storage—We scan all of your personal documents
(tax returns, wills, trusts, estates, deeds, insurance contracts,
etc.,) into our secure server network and store digital images of
these documents for you.

Pooled Investment Vehicle Services
Fund Consulting Services

The services we provide to managers of unregistered investment
vehicles (“Funds”) include:

Investment Manager Search Reports / Interviews—We provide
Fund managers with a list of investment managers whose
investment philosophies and policies are, in our judgment,
compatible with the Fund’s investment objectives and its IPS.

Performance Evaluation—We will meet with the Fund manager
not less than semi-annually to review the performance of the
Fund as well as each manager, measuring them against
benchmarks specific to their area of expertise. At that time,
changes in asset allocation and investment managers may be
recommended.

Ongoing Manager Due Diligence—We perform ongoing
monitoring of Funds’ investment managers to ensure IPS and
Fund investment policy compliance, trading activity,
performance and investment process. We also monitor each
selected investment manager to track personnel changes or other
firm-related issues.

Administrative Services—We coordinate Limited Partner and
General Partner/manager requests for the Fund, as well as work
with legal counsel, auditors, and third party administrators to
assist the General Partner in managing regulatory, reporting and
accounting complexities.

Fund Asset Management
We also serve as an asset manager for the private fund described

above, and we may manage all or a portion of the Fund’s assets
based upon the Fund’s investment parameters.



FEES AND COMPENSATION

General Advisory Service Fee Information

We provide investment management services via a written
agreement (such as Advisory Agreements for individual
accounts or consulting agreements for pension or Fund
accounts), and together with other types of client agreements, are
referred to as “Management Agreements™) only. Other than as
described below for one private fund we manage (the “Private
Fund”), we charge fixed fees or a percentage of asset fees,
depending on the type of client and service provided(as
described above).

Either the client or HMCM may terminate a Management
Agreement without penalty by providing written notice to the
other party. The termination becomes effective when received
by the other party. When the client terminates, services that are
being provided under the Management Agreement, will be
completed through the date of termination as noted in the letter
received from the client.

Most advisory fees are charged in advance at the start of either
the calendar quarter or month. For new accounts, HMCM will
pro-rate its advisory fees for Management Agreements executed
during any calendar quarter (you will be charged for the balance
of days in the quarter). If the Management Agreement is entered
into within 30 days of the end of the quarter, you will be charged
for those 30 days and the next full calendar quarter (fees are paid
in advance). In the event a Management Agreement is
terminated, clients have no obligation to make additional
payments that would otherwise be required to be made.
However we may submit an accounting of the services already
provided to the client (which may include an accounting of our
preparations to provide services that would have been provided
by us but for such termination) and the client will be liable to us
for that amount (the “Termination Obligation™). In the event a
client has made any payments prior to such termination: (i) if the
amount of such payments exceeds the Termination Obligation,
the client will be entitled to a refund of such excess, and we will
be entitled to retain the remainder in full satisfaction of the
Termination Obligation and (ii) if the Termination Obligation
exceeds the amount of such payments, we will be entitled to
retain such payments, and the client will promptly pay the
amount of such excess in order to satisfy the Termination
obligation.

We may provide portfolio management or consulting services to
individuals or others that include advice regarding mutual funds
or unregistered Funds. The management fees and administrative
expenses payable by our clients who invest in mutual fund
shares or participate in unregistered Funds are in addition to the
advisory fees payable to us under a Management Agreement.
Clients can purchase and sell mutual fund shares themselves,
directly or through other parties which would allow the client to
eliminate the fee payable to us for our services. Similarly,
clients may be able to directly invest in unregistered Funds
without our assistance. Services which are comparable to those
offered by HMCM may be available from other sources for
lower fees.
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Pension Consulting Service Fees

Generally, the annual fixed fee for our pension consulting
services ranges from $10,000 to $150,000 per year and are paid
quarterly in advance of the service. From time to time HMCM
will be retained for special projects and those fees will vary
based on the size and scope of the project.

Our fees may be negotiated based on a variety of factors,
including:

e The size of the Plan (assets and participants)

® The level of participant educational needs

e The services selected

e Travel and other associated costs, if any

e Enrollment services

e The number of mutual funds to be evaluated, reviewed and
monitored

e The complexity of the Plan

Family Advisory and Wealth Management Services Fees

Generally, HMCM charges a flat annual fee for our Family
Advisory and Wealth Management Services. Our minimum
annual fees begin at $15,500 and are subject to increase by
3.00% annually. In addition, some clients are charged based on
assets under management with fees ranging from 0.50% (50
basis points) to 2.00% (200 basis points). We negotiate fees on a
client-by-client basis and from time to time, we may make
exceptions related to our minimum fee. The exact fee will be
stipulated within your advisory agreement with us (“Advisory
Agreement”) and applies on all of the assets within the portfolios
or household as defined in the Advisory Agreement. Annual
advisory fees are calculated and charged quarterly, in advance of
the service. We may impose a minimum account size, minimum
household size, or a minimum annual fee.

Factors we consider when determining fees include:

e The size of the portfolio / assets under management

e The complexity of your needs

e The types of securities to be purchased, sold or held in the
portfolio

e The custodian used to hold your assets

e The extent of your assets, if any, which we do not manage

e The extent of additional services to be provided by us

e If we have been delegated proxy voting responsibility (for
accounts subject to the Employee Retirement Income
Security Act (“ERISA”) only)

o Bill payment services

o Other factors

If authorized by a client, we will deduct the wealth management
fee from the account(s) (directly debited). If you select this
option in the Advisory Agreement, a statement will be sent to
you by your custodian showing all debits and credits to the
account including the advisory fee payable to HMCM. We
calculate the fee and make the request to the custodian to debit
the fee; the accuracy of this information generally is not verified
by your custodian. We encourage our clients to compare



account statements received from the account custodian to any
statements received from us.

If you do not agree to have your fee debited directly from your
account, we will send an invoice to you directly with the
expectation that we will receive full payment within 30 days.

Fund Consulting Services Fees

HMCM’s annual fees for its services provided to Funds and their
managers are typically on an asset-based basis and range from
0.50% (50 basis points) to 0.65% (65 basis points) of the Fund’s
assets. In addition, HMCM serves as both the general partner of
and as an investment consultant to the Private Fund, for which
HMCM receives consulting and management fees, as well as a
performance allocation of the Private Fund’s new profits.

Fund Asset Management Fees

Our annual fees for Fund asset management services are
negotiated on a case-by-case basis, are based on the Fund assets
which we manage, and range from 1.00% (100 basis points) to
1.50% (150 basis points) . Other than as described below
respecting the Private Fund, we do not receive any performance
fees or allocations for Fund asset management services, but may
determine to do so.

Other Fees

The fees described above are separate and distinct from the fees
and expenses incurred by clients as shareholders of mutual funds
and exchange-traded funds (“ETFEs”). In the case of mutual
funds, these fees and expenses are described in each fund’s
prospectus and generally include a management fee, other fund
expenses, and a possible distribution fee. If the fund also
imposes sales charges, a client may pay an initial or deferred
sales charge. Accordingly, the client should review the fees
charged by any funds or ETFs in the account, us and other
providers such as TD Ameritrade to fully understand the total
amount of fees to be paid and to thereby evaluate the advisory
services being provided. Clients will also incur brokerage and
other transactional fees incurred with their account. See
“Brokerage Practices” below for a discussion of those charges.

Valuation of Securities

We and our clients rely upon the client’s custodian to value all
securities held in the client’s portfolio. If necessary, and at our
sole discretion, we may use a third party vendor or alternative
pricing methods if we believe that the price shown on a security
(typically fixed income securities) is inaccurate.

PERFORMANCE BASED FEES AND SIDE-BY-SIDE
MANAGEMENT

HMCM, in its capacity as the general partner and / or investment
adviser to the Private Fund, is entitled to receive performance-
based fees. As such, there is a potential conflict of interest in that
we may have an economic incentive to take risks in the
management of the Private Fund which may be inconsistent with
the fund’s objectives and risk profile. Although we strive to put
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the Private Fund’s interest first, the Private Fund’s investors
should be aware of this conflict.

In addition, it is important to note that we may have an economic
incentive to allocate potentially more favorable investment
opportunities to the Private Fund versus our separately-managed
account clients due to the Private Fund’s performance-based fee
structure.

TYPES OF CLIENTS

We provide our services to high net-worth individuals, Plans and
Funds. To engage our services, individual accounts generally
must meet a minimum annual fee of $15,500, though we will
open smaller accounts as circumstances warrant. To engage our
services, Plans and Funds generally must meet a minimum
annual fee of $15,500, though we will open smaller accounts as
circumstances warrant.

METHODS OF ANALYSIS, INVESTMENT STRATEGIES
AND RISK OF LOss

Types of Securities

We provide investment advice on securities and other assets held
by any client. Those securities and assets may include listed and
over-the-counter equity securities, securities issued by foreign
issuers, warrants to purchase securities, corporate debt securities,
commercial paper, certificates of deposit, municipal securities,
mutual funds, securities issued by the U.S. government and its
agencies, ETFs, and securities issued by unregistered pooled
investment vehicles.

Types of Analysis Employed & Information Utilized

In providing advice to clients about investments, our personnel
employ securities analysis methods including charting,
fundamental and technical analysis. Our personnel principally
rely on industry and financial media, third party research,
corporate rating agencies, reports filed by issuers with the SEC,
and issuers’ public communications.

Types of Strategies Employed

Depending on the type of client and level of service provided,
we may employ the following strategies to manage client assets:

Long term purchases—Where a security is held by the account
at least one year

Short term purchases—Where securities are sold within one
year

Higher frequency trading—Where account securities are sold
within 30 days

Short sales—Where the client’s account borrows a security and
sells it with the intention to later buy back the security after the
price declines



Margin transactions—Where the client’s account borrows funds
to purchase a security

“Covered” options—Where the client’s option position in a
security is offset by an equal and opposite position in the
underlying security

“Uncovered” options—Where the client’s option position in a
security is not offset by an equal and opposite position in the
underlying security

Options ““spreading”—Where options on the same class of
security are traded at the same time in order to profit from
changes in the size of the spread between the different options
Risk of Loss

Clients should be aware that investing in securities involves risk
of loss and clients should be prepared to bear that loss.

DISCIPLINARY INFORMATION

We preliminarily note that at no time has HMCM been involved
in a proceeding in which it was alleged that HMCM had violated
any legal provision.

In 2003, the SEC accused Matt Kopsky of trading on inside
information while he was a representative of a broker-dealer
(prior to the formation of HMCM). In February of 2009, Mr.
Kopsky entered into a Settlement Agreement with the SEC and
agreed, along with paying a fine, to a 12 month suspension from
association with any broker-dealer or investment adviser, which
suspension expired in March 2010.

OTHER FINANCIAL INDUSTRY ACTIVITIES OR
AFFILIATIONS

HMCM serves as the general partner, an investment consultant
and an investment adviser to the Private Fund. Where we
believe appropriate, we may solicit individual clients to invest in
the Private Fund.  Clients should understand that such
solicitation by us is in our capacity as general partner of the
Private Fund, and not as the client’s investment adviser. In our
role as general partner, investment consultant and adviser to the
Private Fund, we are compensated on the value of the Private
Fund’s assets, in addition to receiving an allocation of its profits.
We are not, however, compensated by the Private Fund for
soliciting investors in it. This disclosure is not intended to
solicit any purchase of an interest in the Private Fund, and
interests in the Private Fund may only be purchased through its
offering materials.

CODE OF ETHICS, PARTICIPATION OR INTEREST IN
CLIENT TRANSACTIONS AND PERSONAL TRADING
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Our Code of Ethics

HMCM’s Code of Ethics (“Code™) has been developed for its
employees and associates to provide general ethical guidelines
and specific instructions regarding our duties to you as our
client. Our Code provides, among other things, that

e  Our employees must comply with all applicable laws and
regulations;

e Investment decisions for clients’ accounts may not impact
our employees’ decisions respecting any personal trading
account;

e No person we employ may benefit, either directly or
indirectly, from transactions placed on behalf of advisory
accounts, and must otherwise avoid conflicts of interest
with our clients;

e Employees must pre-clear purchases and sales of
securities for their own account;

e Employees may not discuss anticipated client account
purchases except for purposes of serving such account;
and

e Employees may not release information respecting
clients’ accounts to outsiders, except for purposes of
effecting transactions in such account.

Employees cannot buy or sell securities for their personal
portfolio(s) where their decision is substantially derived, in
whole or part, from their employment with us, unless the
information is also available to the investing public on
reasonable inquiry. We do not prefer our interests to your
interests. We monitor employee personal trading activity. This
activity is reviewed at least quarterly to ensure compliance with
internal control policies and procedures. We strive to ensure that
all employees act in accordance with applicable regulations
governing registered investment advisory practices as applicable
to the firm. Employees not in observance of this goal are subject
to sanctions, including termination of employment.

Additionally, the Code contains provisions designed to prevent
misuse of material non-public information.

Personal Trading

We may recommend, purchase, or sell securities for a client in
which one or more of our employees (or related persons) directly
or indirectly, has a position or financial interest in which it or
any related person buys or sells for himself. For example, we
may recommend a client purchase an interest in a private Fund
for which we are compensated to provide advisory services, as
described above under “Advisory Business — Pooled Investment
Vehicle Services.”” Such transactions also may include trading in
securities in a manner that differs from or is inconsistent with the
advice given to other clients.

Personal transactions in securities by HMCM’s employees are
subject to the restrictions and procedures in HMCM’s Code and
HMCM’s Compliance Policies and Procedures Manual
(“Manual”). A copy of HMCM’s Code is available upon
request.



BROKERAGE PRACTICES

Brokerage
Pension Consulting Services

We generally do not place trades for Plans unless specific
instructions are provided by the Plan and generally involve the
purchase or sale of ETFs or mutual funds.

Wealth Management & Pooled Investment Vehicle Services

Our clients either direct brokerage or ask us, under limited
circumstances, to select brokerage providers for their accounts.
The type of brokerage and circumstances under which we are
authorized to select brokers are reflected in the client’s
Management Agreement. For clients who direct brokerage, we
may recommend that clients establish brokerage accounts with
the Institutional division of TD Ameritrade, a registered broker-
dealer and SIPC member, to maintain custody of clients’ assets
and to effect trades for their accounts. We are independently
owned and operated and not affiliated with TD Ameritrade. We
may consider other broker-dealers at a client’s request, but may
not be able to work with certain brokers due to a variety of
technology and other issues.

If you choose to direct brokerage through TD Ameritrade or any
other broker, you are obligated to independently evaluate the
broker to confirm that you believe the broker can provide you
and your accounts services that are beneficial to you, including
best execution, custodial statements and overall services.
Consequently, such clients may not necessarily obtain execution
of transactions or brokerage rates as favorable as those, which
might be obtained through an investment adviser that undertakes
selection of brokerage firms or negotiates rates with selected
firms.

For our client accounts maintained in TD Ameritrade’s custody,
TD Ameritrade generally does not charge separately for custody
but is compensated by account holders through commissions or
other transaction-related fees for securities trades that are
executed through TD Ameritrade or that settle into TD
Ameritrade accounts. For transactions not executed through TD
Ameritrade, TD Ameritrade charges up to a flat $25 fee per
transaction to settle the transaction into the client account. TD
Ameritrade’s commission schedule is attached to this Brochure
as Exhibit A.

Best Execution & Soft Dollar Research
Pension Consulting Services
We do not receive soft dollars for research related to Plan

accounts. We will not receive or pay for services impacting
pension clients.
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Wealth Management & Pooled Investment Vehicle Services
Best Execution & Broker Selection

Our policy is to seek the best execution and the most
advantageous price in light of the overall quality and reliability
of brokerage, including research services provided by the
brokerage firm. As such, clients may pay higher commissions
than would be obtainable for execution by other brokers in
recognition of the value of the information provided to us. In
paying such higher commissions, we will make a good faith
determination that the higher commission is reasonable in
relation to the value of the research and brokerage services
provided, viewed in terms of either a particular transaction or
our overall responsibility to all of our accounts. Although we
believe that access to independent research is an important
resource for our research and investment processes, we do not
allocate commission to brokers for services or products that do
not provide lawful and appropriate assistance.

Generally when selecting broker-dealers to execute securities
transactions on behalf of clients’ accounts, we will select only
those that have been approved under our internal broker
approval procedures and will consider the following non-
exclusive factors:

e The integrity of the broker to handle the transaction and

ability to maintain confidentiality;

The size of the order;

The speed of execution on competing markets;

The broker’s responsiveness;

The broker’s expertise in effecting difficult trades in less

liquid, smaller capitalized and more closely held issues;

e The broker’s operational efficiency, including but not
limited to the broker’s ability to complete the transaction
satisfactorily through to clearance, confirmation and
deliver settlement;

e The value of research provided to HMCM by the broker;
and

e The financial condition and business reputation of the
broker-dealer.

We seek to obtain the best net results based on the above factors,
or “best execution” when selecting broker-dealers to execute
transactions on behalf of client accounts. After due
consideration is given to all factors, it may be in the client’s best
interest to pay a higher commission to receive best execution.
We do not make formal or informal commitments as to the level
of brokerage commissions it will allocate to a broker. We
review our Approved List of Broker Dealers at least annually to
ensure that trading through each of the broker-dealers continues
to meet our requirements.

Research

It is common practice for investment advisers and other
investors to receive brokerage and research services under
Section 28(e) of the Securities Exchange Act of 1934, as
amended, from brokers that execute portfolio transactions for
clients, and from third parties with which such broker-dealers
have arrangements. Consistent with this practice, HMCM may
place portfolio transactions for our clients with brokerage firms



that HMCM believes can satisfy its obligation to seek best
execution that provide brokerage and research services and
products in accordance with applicable legal standards. When
HMCM uses client brokerage commissions (or markups or
markdowns) to obtain research or other products or services,
HMCM receives a benefit because we do not have to pay for the
research, products or services. HMCM may have an incentive to
select or recommend a broker based on HMCM’s interest in
receiving research or other products and services, rather than our
client’s interest in receiving the most favorable execution.
HMCM places brokerage only for those clients who do not
direct brokerage and only in certain circumstances that are set
forth in our policies and procedures.

Research furnished by brokers, dealers, or others may be used in
servicing any one or few or all of the clients of the firm. Such
research may be used in connection with accounts other than
those which pay the commissions to the broker-dealer providing
the services. Research services are received through telephone
contacts and written reports, and include information on the
economy, industries, individual companies, statistical
information, technical market action, performance analysis and
analysis of corporate responsibility issues.

TD Ameritrade makes available to HMCM other products and
services that benefit us but may not benefit all of our clients’
accounts. TD Ameritrade provides us with access to its
institutional trading and custody services, which are typically not
available to TD Ameritrade retail investors. These services
generally are available to independent investment advisers on an
unsolicited basis, at no charge to them so long as a total of at
least $10 million of the adviser’s clients’ assets is maintained in
accounts at TD Ameritrade Institutional, and are not otherwise
contingent upon the adviser committing to TD Ameritrade any
specific amount of business (assets in custody or trading). TD
Ameritrade’s services include brokerage, custody, research, and
access to mutual funds and other investments that are otherwise
generally available only to institutional investors or would
require a significantly higher minimum initial investment. Other
products and services provided by TD Ameritrade assist us in
managing and administering clients’ accounts. These include
software and other technology that provide access to client
account data (such as trade confirmations and account
statements); facilitate trade execution (and allocation of
aggregated trade orders for multiple client accounts); provide
research, pricing information and other market data; facilitate
payment of HMCM’s fees from its clients’ accounts; and assist
with back-office functions, recordkeeping and client reporting.
Many of these services generally may be used to service all or a
substantial number of our accounts, including accounts not
maintained at TD Ameritrade Institutional.

TD Ameritrade Institutional also makes available to us other
services intended to help us manage and further develop its
business enterprise. These services may include consulting,
publications and conferences on practice management,
information  technology, business succession, regulatory
compliance, and marketing. In addition, TD Ameritrade may
make available, arrange and/or pay for these types of services
rendered to HMCM by independent third parties. TD Ameritrade
Institutional may discount or waive fees it would otherwise
charge for some of these services or pay all or a part of the fees
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of a third-party providing these services to us. While as a
fiduciary we endeavor to act in our clients’ best interests, our
recommendation that clients maintain their assets in accounts at
TD Ameritrade may be based in part on the benefit to us of the
availability of some of the foregoing products and services and
not solely on the nature, cost or quality of custody and brokerage
services provided by TD Ameritrade, which may create a
potential conflict of interest.

Prime Brokerage
Pension Consulting Services

We do not place trades for Plan clients unless specific
instructions are provided by the client and generally involve the
purchase or sale of bonds, ETFs or mutual funds.

Wealth Management & Pooled Investment Vehicle Services

We may consider trading away from a client’s broker/custodian
on certain fixed income and equity securities (purchases or sales)
on a prime broker basis where we have received the permission
to do so in the client’s Management Agreement. The situations
where we will trade away include certain types of fixed income
securities and thinly-traded stock that the broker/custodian may
not have ready access to, or reduced commission trades. Only
client portfolios that qualify can participate in a prime broker
trade. To qualify, each individual client account (portfolio) must
have a market value of $150,000 initially and continually.

In addition to the trading commission or any mark-up, the
broker/custodian may charge the custodial settlement fee up to
$25 per transaction (this is a fee that is generally waived when
trades are placed through the broker/custodian.)

Block Trading
Pension Consulting Services

We do not place trades for Plan clients unless specific
instructions are provided by the Plan and generally only involve
the purchase or sale of ETFs or mutual funds.

Wealth Management & Pooled Investment Vehicle Services

We may aggregate multiple client orders as a single “bunched”
transaction. Such aggregated transactions may include advisory
accounts in which our affiliated persons may have an interest
and performance fee based accounts. We believe that generally
we can most effectively seek best execution for all of our
advisory clients, including partnerships, if we aggregate orders
for all of our clients. We will only aggregate client orders if we
can fairly and equitably do so consistent with principles of best
price and best execution and the terms of the clients’ advisory
agreements.

The broker’s trading department allocates large orders of
equities purchased by HMCM among client accounts eligible to
receive such securities in a pro-rated manner. However, if we do
not receive a large enough allocation from the broker through
which the securities were purchased for all accounts that have
been designated to participate in the purchase, generally we will



allocate the shares on a pro-rated basis, based upon the original
percentage of the block to be allocated to the client account.

If a related account participates in a block trade with client
accounts, and the shares received are less than the original order,
the employee account’s allocation shall be reduced to zero and
those shares will be allocated to the remaining client accounts in
a prorated manner.

Although created with the goal of treating client accounts in an
optimal manner, there is no certainty that the allocation process
will result in fair allocations, or that they will be allocated to all
clients, or allocated equally among clients participating in the
aggregated transactions.

Trade Errors
Pension Consulting Services

We generally do not place trades for Plan clients unless specific
instructions are provided by the Plan and generally only involve
the purchase or sale of ETFs or mutual funds.

Wealth Management & Pooled Investment Vehicle Services

If a trade error for a portfolio management client occurs and is
our error, TD Ameritrade keeps all trade error profits regardless
of who makes the error. TD Ameritrade will cover all trade
error losses up to $100 regardless of who made the error; over
that amount the party responsible (HMCM or TD Ameritrade)
will make you whole on the error amount.

Trade Aggregation
Aggregating Trades Among Clients

We obtain client consent to aggregate client trades with those of
other clients. In some circumstances, we may not aggregate
trades, such as with client-initiated trades. Our Manual provides
that when aggregating trades among clients, any investment by
one client may not be dependent or contingent upon the
willingness or ability of another client to participate in such
order. We seek to place the aggregated order with the broker-
dealer that offers the most favorable terms under the prevailing
market conditions, consistent with its best execution procedures
described above. Terms negotiated for the aggregated order will
apply equally to each participating client. The price of the
securities purchased or sold in an aggregated order will be at the
average share price for all transactions of the clients in that
security on a given day, with all transaction costs shared on a pro
rata basis. Partially filled orders are allocated pro rata based on
the written aggregation statement. If an order is to be allocated
in a manner different from that in the written aggregation
statement, all clients must receive fair and equitable treatment
and the written rational for the departure must be approved by
our Chief Compliance Officer. Finally, we strive to place a
single aggregated order in a day.

Aggregating Trades with Employee Trades

In accordance with our Manual, client trades are aggregated with
employee trades only if (i) the client trades are treated equally

52407115.2

with employee and affiliated account trades; (ii) each affiliated
and non-affiliated participant in the trade will receive average
execution and average commissions; (iii) securities purchased or
sold are allocated pro rata unless the order is partially filled, in
which case, the employee order will be cancelled; and (iv) the
practice of aggregating client trades with those of our employees
and affiliated accounts is disclosed in the client’s Management
Agreement.

REVIEW OF ACCOUNTS

Review of Client Accounts

All client accounts are subject to review by the President or Chief
Compliance Officer. Client reviews are conducted semi-annually,
at a minimum. More frequent reviews may be conducted if we are
contacted by a client regarding a change in personal
circumstances. Additional reviews may be conducted as dictated
by economic or other events. In addition, all securities held by
clients, or in the case of clients receiving consulting services from
HMCM, all third party portfolio managers recommended are
monitored by our portfolio accounting system or by third party
databases we use to monitor the performance of third party money
managers we may recommend.

Clients will receive a monthly or quarterly statement from their
custodian with specific detail on all of the activity within their
custodial account(s) for the time period. Clients may receive
supplemental written reports from us with performance
information and other corresponding information and content. We
will, at our sole discretion, determine which clients will receive
the supplemental report and the frequency of the supplemental
report.

Clients are encouraged to compare any reports provided by us to
account statements received from the account custodian.

CLIENT REFERRALS AND OTHER COMPENSATION

We may make cash payments to third party solicitors in
exchange for promoting HMCM'’s services and for client
referrals provided that each solicitor has entered into a written
agreement with us under which the solicitor will provide each
prospective client with a copy of this brochure and a disclosure
document describing the solicitation arrangement.

HMCM does not mark up its advisory fee schedule for any of its
services to pay the third party solicitor. The referral fees paid
are born solely by HMCM from the compensation (advisory
fees) charged as disclosed in this brochure for our advisory
services.

CusToDpy

See “Review of Accounts” above.



INVESTMENT DISCRETION

Investment Discretion & Investment Restrictions
Pension Consulting Services

With regard to pension consulting, we do not have investment
discretion unless specifically agreed to in our Management
Agreement with the Plan. We provide recommendations with
regard to the investment managers and/or mutual funds to the
Plan’s retirement committee. Because we are responsible for
providing advice regarding investments and do not have
investment discretion on behalf of Plan clients, we do not
manage investment restrictions. However, we will take into
account the direction of the client in designing a slate of
investment choices.

Wealth Management & Pooled Investment Vehicle Services

We manage wealth management and Fund advisory accounts
with investment discretion. This means that we have the
authority to determine the securities and the amount of the
securities to purchase or sell for the account without obtaining
the client’s specific consent transaction-by-transaction. This
consent is provided to us through the Management Agreement
between us and the client.

Clients may place reasonable restrictions on the types of
investments that will be made on their behalf and we will
manage the accounts within those requirements. Any such
restrictions shall be in writing and will not be implemented or
monitored until accepted by us. We reserve the right to not
accept or terminate an account if we believe the restrictions
imposed are not reasonable (and limit our ability to provide our
services to you). Portfolio restrictions may affect future
performance of the account either positively or negatively.

VOTING CLIENT SECURITIES

Proxy Voting Information
We will not accept proxy voting responsibility for any client

unless agreed to at the time the Management Agreement is
signed, or for any account subject to ERISA. For ERISA clients,
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we will request specific authorization through the Management
Agreement for HMCM to vote or not to vote the proxies. Where
we do not vote the proxies, the trustees will identify the named
fiduciary which has proxy voting responsibility.

An ERISA Plan which delegates proxy voting responsibility to
us will provide us its proxy voting policy, and we will use the
Plan’s proxy voting policy to govern how proxies are voted in
the best interest of the Plan and its participants. We reserve the
right to engage, at our expense, a third party proxy voting
service to assist us in performing its responsibilities.

We have our own proxy voting policy. Clients may obtain a
copy of our proxy voting policy upon request. When we have
proxy voting authority, we consider only those factors that relate
to the client’s investment, including how its vote will
economically impact and affect the value of the client’s
investment. Generally, we will vote in favor of proposals that
maintain or strengthen the shared interests of shareholders and
management, increase shareholder value, and maintain or
increase the rights of shareholders, and will vote against
proposals having the opposite effect.

Conflicts between HMCM and its clients may arise in voting
proxies. Where we identify a conflict, we will use one of the
following methods to resolve such conflicts, provided such
method results in a decision to vote the proxies that is based on
the clients’ best interest and is not the product of the conflict:

e We will provide the client with sufficient information
regarding the shareholder vote and our potential conflict
to the client and obtain the client’s consent before voting;

e We will vote securities based on our pre-determined
voting guidelines;

e We will vote client securities based upon the
recommendations of an independent third party; or

e We will request that the client engage another party to
determine how the proxies should be voted.

Clients may obtain information about how we voted their
securities by calling us at (314) 746-1700.

FINANCIAL INFORMATION

Not Applicable.



Exhibit A

TD Ameritrade Commission Schedule
(current as of March, 2017)

This commission Schedule is set by TD Ameritrade and provided by TD Ameritrade, and based upon the projected assets
to be held in custody. Please evaluate this schedule to ensure you are satisfied with it. Where clients direct brokerage
through TD Ameritrade, HMCM does not have the authority to negotiate commissions.

Equity Trades
Placed via Phone:
Placed via Web Trading:

Fixed Income
Placed via Phone:

Placed via Web Trading:

Treasuries

Mutual Funds

No-Transaction Fee Funds:

Transaction Fee Funds:
Placed via Phone:

Placed electronically:

Options Transactions
Placed via Phone:
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1 cent per share, $45 minimum
$6.95

All Fixed income trades on the secondary market; mark up or mark down
included in the price; TD Ameritrade acts as principal

All Fixed income trades on the secondary market; mark up or mark down
included in the price; TD Ameritrade acts as principal

$25.00 per transaction

$0

$45.00

$20.00

$45.00 plus $0.75 per contract



Exhibit B

WHAT DOES HM CAPITAL MANAGEMENT, LLC
DO WITH YOUR PERSONAL INFORMATION?

Financial companies choose how they share your personal information. Federal law gives consumers
the right to limit some but not all sharing. Federal law also requires us to tell you how we collect, share,
and protect your personal information. Please read this notice carefully to understand what we do.

The types of personal information we collect and share depend on the product or service you have with
us. This information can include:

B Social Security number
®  income

B account balances

B transaction history

H assets

B risk tolerance

When you are no longer our customer, we continue to share your information as described in this
notice.

All financial companies need to share clients’ personal information to run their everyday business. In
the section below, we list the reasons financial companies can share their clients’ personal information;
the reasons HM Capital Management, LLC (“HM”) chooses to share; and whether you can limit this
sharing.

For our everyday business purposes— Yes. HM may share Personal Information | No.

such as to process your transactions, maintain your
account(s), respond to court orders and legal
investigations, or report to credit bureaus

For our marketing purposes—
to offer our products and services to you

For joint marketing with other financial companies

For our affiliates’ everyday business purposes—
information about your transactions and experiences

For our affiliates’ everyday business purposes—
information about your creditworthiness

For non-affiliates to market to you

described above for business purposes
with a non-affiliated third party if the entity
is under contract to perform transaction
processing or servicing on behalf of HM
and otherwise as permitted by law. Any
such contract entered by HM will include
provisions designed to ensure that the
third party will uphold and maintain
privacy standards when handling
Personal Information. HM may also
disclose Personal Information to
regulatory authorities as required by
applicable law.

No

No.

No.

No.

No.

Call 1-800-768-4926 or go to www.hmcm.com
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We don't share.

We don’t share.

We don’t share.

We don't share.

We don't share.



Who is providing this notice?

How does HM Capital Management, LLC
protect my personal information?

How does HM Capital Management, LLC
collect my personal information?

Why can’t | limit all sharing?

Affiliates

Non-affiliates

Joint marketing
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HM Capital Management, LLC

To protect your personal information from unauthorized access and use, we
use security measures that comply with federal law. These measures
include computer safeguards and secured files and buildings.

HM limits access to personal information to those individuals who need to
know that information in order to process transactions and service accounts
and they are subject to an obligation of confidentiality.

We collect your personal information, for example, when you

® open an account

H pay your bills

W apply for a loan

W seek financial or tax advice

M enter into an investment advisory contract

“We also collect your personal information from other companies.”

Federal law gives you the right to limit only

B sharing for affiliates’ everyday business purposes—information about
your creditworthiness

B affiliates from using your information to market to you

B sharing for non-affiliates to market to you

Companies related by common ownership or control. They can be financial
and nonfinancial companies.

B HM Capital Management, LLC has no affiliates.

Companies not related by common ownership or control. They can be
financial and nonfinancial companies.

B HM may share Personal Information described above for business
purposes with a non-affiliated third party performing transaction
processing or servicing on behalf of HM and otherwise as permitted by
law. HM Capital Management, LLC does not share with non-affiliates
so that they can market to you.

A formal agreement between nonaffiliated financial companies that together
market financial products or services to you.
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Disclosure Brochure Supplement
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This brochure supplement provides information about the principles of HM Capital Management and is a supplement to the HM Capital
Management, LLC brochure.

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



Name of Supervised Karen M. Gloriod, CPWA® — Executive Vice President and Chief Compliance Officer

Person:

Background and
Relationship with
HM Capital:

Supervision:

Karen Gloriod is Executive Vice President, Chief Compliance Officer, and partial owner
of HMCM. Karen serves as the primary relationship manager for HMCM’s Family
Advisory clients. Her primary responsibility is to coordinate the financial affairs of our
family office clients. In addition, Karen oversees the development, review, and adherence
of comprehensive financial plans for our Family Advisory clients.

Karen has achieved her Certified Private Wealth Advisor® certification which is an
advanced credential created specifically for wealth managers and advisors who work with
high-net-worth clients on the life cycle of wealth offered through The University of
Chicago Booth School of Business. Karen earned her BSBA from Rockhurst University.

As Chief Compliance Officer, Karen Gloriod oversees and manages compliance within
the organization ensuring the company and its employees are complying with regulatory
requirements and the internal policies and procedures of the organization. Karen has
supervisory responsibilities for other Family Advisory relationship managers working for
HMCM. As supervisor, Karen monitors the advice given by HMCM employees by
periodically participating in clients meetings, assisting in the preparation of reviews and
upholding the HMCM “Core Value of Objectivity” — Operate with the highest ethical
standards, and in doing so always acts in the best interest of the client. Her investment
activities are subject to our compliance policies and procedures and are reviewed by
Matthew Kopsky.

As supervisor, Karen Gloriod can be reached at the following:
HM Capital Management

8235 Forsyth Blvd., Suite 540

St. Louis, MO 63105

Phone: 314-746-1701



Name of Supervised Maribeth R. Snodgrass, RPA — Executive Vice President

Person:
Background and

Relationship with
HM Capital:

Supetrvision:

Maribeth Snodgrass is Executive Vice President and partial owner of HMCM. Maribeth
serves as the primary relationship manager for HMCM’s institutional clients. Her primary
responsibilities include the analysis of existing and prospective funds/managers focusing
on risk adjusted returns, peer comparison, style drift, manager continuity and size
constraints.

Maribeth earned her BSBA in Finance and Marketing from St. Louis University.

Maribeth earned her Retirement Plans Associate (RPA) designation through the Certified
Employee Benefit Specialist Program, a joint program of the International Foundation of
Employee Benefit Plans and the Wharton School of the University of Pennsylvania.
Maribeth is a board member of the Saint Louis CEBS Chapter.

Maribeth has supervisory responsibilities for other Institutional relationship managers
working for HMCM. As supervisor, Maribeth monitors the advice given by HMCM
employees by periodically participating in clients meetings, assisting in the preparation of
reviews and upholding the HMCM “Core Value of Objectivity” — Operate with the
highest ethical standards, and in doing so always acts in the best interest of the client. Her
investment activities are subject to our compliance policies and procedures and are
reviewed by our Chief Compliance Officer and Matthew Kopsky.

As supervisor, Maribeth Snodgrass can be reached at the following:
HM Capital Management

8235 Forsyth Blvd., Suite 540

St. Louis, MO 63105

Phone: 314-746-1706



Name of Supervised Matthew E. Kopsky - President

Person:
Background and

Relationship with
HM Capital:

Supetrvision:

HM Capital Management, LLC (“HMCM”) is partly owned by the MEK Family Trust — Matt
Kopsky, Trustee. Matt Kopsky is HMCM’s President. Matt was born in 1966 and earned a
BSBA in 1989 from Creighton University. As President of HMCM, Matt is primarily responsible
for the overall strategic direction of the Firm and oversight of Institutional and Family Advisory
clients. Prior to establishing HM Capital Management, Matt was Senior Vice President and
Senior Institutional Consultant for Wachovia Securities. Areas of responsibility were similar in
nature to present responsibilities. From 1993-2000, Matt was a Vice President — Investments
with PaineWebber. From 1989-1993, Matt was a Vice President in the Corporate Banking
Departments of Mark Twain Banks and Boatmen’s Bank.

In 2003, the SEC accused Matt Kopsky of trading on inside information while he was a
representative of a broker-dealer (prior to the formation of HMCM). In February of 2009, Mr.
Kopsky entered into a Settlement Agreement with the SEC and agreed, along with paying a fine,
to a 12 month suspension from association with any broker-dealer or investment adviser, which
suspension expired in March 2010.

Matt Kopsky monitors the advice given by HMCM employees by periodically participating in
clients meetings, assisting in the preparation of reviews and upholding the HMCM “Core Value”
of Objectivity — Operate with the highest ethical standards, and in doing so always acts in the
best interest of the client. His investment activities are subject to our compliance policies and
procedures and are reviewed by the Chief Compliance Officer.

As supervisor, Matt Kopsky can be reached at the following:
HM Capital Management

8235 Forsyth Blvd., Suite 540

St. Louis, MO 63105

Phone: 314-746-1777



Name of Supervised
Person:

Background and

Relationship with
HM Capital:

Supetrvision:

Benjamin M. Westerman, CPA/PFS, CFP® -Senior Vice President

Ben is a Senior Vice President and partial owner of HM Capital Management. His primary responsibilities
include the oversight of HM Capital Management’s Family Advisory clients and assisting with the day-to-
day needs of our Institutional clients.

Prior to joining HM Capital Management, Ben worked in the tax department of Deloitte, LLP. Ben
earned his BS in Accounting and Master of Accounting degrees from the University of Kansas.

Ben achieved the Certified Public Accountant, Personal Financial Specialist and Certified Financial

Planner® certifications. The AICPA’s Personal Financial Specialist credential is granted exclusively to
CPAs with the combination of extensive tax expertise and comprehensive knowledge of financial
planning.

Ben has supervisory responsibilities for other Family Advisory relationship managers working for
HMCM. As supervisor, Ben monitors the advice given by HMCM employees by periodically
participating in clients meetings, assisting in the preparation of reviews and upholding the HMCM
“Core Value of Objectivity” — Operate with the highest ethical standards, and in doing so always
acts in the best interest of the client. His investment activities are subject to our compliance policies
and procedures and are reviewed by our Chief Compliance Officer and Matthew Kopsky.

As supervisor, Benjamin Westerman can be reached at the following:
HM Capital Management

8235 Forsyth Blvd., Suite 540

St. Louis, MO 63105

Phone: 314-746-1706



Name of Supervised
Person:

Background and

Relationship with
HM Capital:

Supervision:

Caroline Stegman— Senior Vice President

Caroline serves as a lead relationship manager for HM Capital
Management’s institutional clients. Her primary responsibilities include full
plan reviews, fee analysis, investment and fund performance analysis,
manager search and selection including ongoing due diligence and
evaluation, and preparation of customized client performance reports.

Prior to joining HM Capital Management, Caroline was a Vice President of
Defined Contribution Services at Summit Strategies Group where she
specialized in defined contribution services.

Caroline earned her BSBA and MBA from Saint Louis University with an
emphasis in Finance and Marketing.

Caroline is supervised by Matt Kopsky, Maribeth Snodgrass and
Karen Gloriod.



Name of Supervised
Person:

Background and
Relationship with
HM Capital:

Supetrvision:

Shawn Jasper, CFP® — Assistant Vice President

Shawn’s primary responsibilities are to oversee the daily needs of our Family
Advisory clients and their investments which includes portfolio management,
performance reporting, trading, equity and mutual fund research, and
analyzing market conditions. In addition, Shawn facilitates and develops new
relationships for HMCM.

Shawn achieved a Certified Financial Planner (CFP®) designation in 2017 and
earned his BSBA in Marketing from University of Missouri.

Shawn is supervised by Matt Kopsky, Maribeth Snodgrass, Karen
Gloriod, and Ben Westerman.



Name of Supervised
Person:

Background and

Relationship with
HM Capital:

Supervision:

Kathy Schulte, CPA — Assistant Vice President

In addition to serving the daily need of clients, Kathy’s primary
responsibilities include investment and fund performance analysis, all-in fee
analysis, full plan reviews, manager search and selection including ongoing
due diligence and evaluation, and preparation of customized client
performance reports.

Prior to joining HM Capital Management, Kathy worked as an Audit
Supervisor for Brown Smith Wallace LLP where she had over 5 years of
employee benefit auditing experience. Kathy earned her BS in Economics
from Truman State University and Master of Accounting degree from
Washington University in St. Louis.

Kathy is a Certified Public Accountant (CPA) and is a member of the
Missouri Society of Certified Public Accountants (MSCPA) and the American
Institute of Certified Public Accountants (AICPA).

Kathy is supervised by Matt Kopsky, Maribeth Snodgrass, and Karen
Gloriod.
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