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Iltem 2: Material Changes

This is Oakhurst Advisors, LLC’s first Form ADV R&A filing. Oakhurst urges its clients to read
the brochure in its entirety, as it discloses intgoatr information regarding its operations and
conflicts of interest.
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Iltem 4: Advisory Business

A. Description of Firm

Oakhurst Advisors, LLC (“Oakhurst”) is an SEC-reégred, Los Angeles-based investment
advisor founded in 2014 that advises a mutual fueal, estate-related private funds, and other
pooled investment vehicleSeeltem 4 (Advisory Business). Oakhurst is headagraa in Los
Angeles, California with one other office locateddasadena, California.

Oakhurst is majority-owned by Oakhurst Holdingsd,la Delaware limited liability company
("OAH"), with a remaining passive, minority intetdseld by K&W, LLC, a California limited
liability company (“K&W”). K&W, which is owned by family office, is not involved in
Oakhurst’s day-to-day management and has limitedading rights. OAH is owned by Lido
Oakhurst Holdings, LLC, a Delaware limited liakjltompany (“LOH") and S&R Oakhurst
Holdings, LLC, a Delaware limited liability compaf§sOH”). LOH is owned by Gregory
Kushner, Jason Ozur, Alyssa Weinberger, Ken Siefifrey Westheimer, and Jeff Garden. SOH
is owned by Richard Goldman, Stanley Itskowitch &mdick Ng. Oakhurst also provides an
executive incentive equity program, which Jasohd®, Managing Director — General Counsel
and Chief Compliance Officer, participates and rexean ownership interest in Oakhurst.
Oakhurst’s designated officers are Mr. Goldmang€Eixecutive Officer and President, Greg
Kushner, Senior Managing Director, Jason Ozur,@evilanaging Director, and Mr. Lee.

B. Advisory Services

Oakhurst advises on two primary classes of investsé.iquid Alternatives and llliquid
Alternatives (Liquid and llliquid Alternatives celttively, “Oakhurst Funds”).

1. Liguid Alternatives

Liquid Alternatives are designed to provide spedifvestment strategies with daily or
short-term liquidity. Currently, Oakhurst advisesone Liquid Alternative, Oakhurst Strategic
Defined Risk Fund (“*OASDX”), a mutual fund, whicheks capital appreciation while seeking
to limit short-term risk. Oakhurst seeks to achigsenvestment objective by pursuing a variety
of alternative investment strategies, includingdied strategies. These strategies include, but
are not limited to:

- Long/Short:Long/Short strategies combine long investmenthk shiort sales in
the pursuit of opportunities in rising or declininzarkets.

- Market Neutral:Market neutral strategies seek to produce comsiséturns
regardless of market conditions, and typically imedaaking long and short
positions in closely related instruments, the pmme/ements of which are
expected to be significantly correlated.

- Opportunistic Opportunistic strategies seek to generate algigaificremental
return that active fund managers seek to earn atmawvket benchmarks) by
moving between growth investing and value investulgnever they believe that
market conditions favor one or the other.
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- Credit and DerivativesCredit and Derivatives strategies seek to emgieyise
of leverage and derivative instruments to incrgagential gains, which will also
increase potential losses.

- Global Macra Global Macro strategies seek to generate cagyadeciation
through a portfolio of investments representinggety of globally-oriented or
international (non-US) focused long/short equitptgtgies. Certain investment
managers may also make investments in emergingetsark

Refer to the OASDX prospectus for more detailedrimiation concerning OASDX’s investment
strategy, a copy of which can be requested fromhOrask.

2. lliquid Investments

llliquid Investments are designed to provide speding-term strategies that require indefinite
or prolonged holding periods. These investmerdgsygically private funds, other pooled
investment vehicles, and real estate operatingsftimak make direct and indirect investments in
real estate and debt secured by real estate (ed€hasthurst Real Estate Fuhdnd collectively
the “Oakhurst Real Estate Funds”). The Oakhursi Estate Funds employ the following
strategies:

* Income Strategya private real property secured debt strateglyfdtuses on acquiring
loans, including participations and other partr interests, secured by real estate that
is primarily located in the State of California, W& ork and other areas of the
Northeastern United States.

» Sponsored Real Estate Fund Strategyreal estate investment strategy in which
unaffiliated sponsors of real estate investmenbadpipities are identified and
investments are made on a side-by-side basis tatdetsponsors, or in a pooled
investment vehicle sponsored by those sponsors1is8p® may be sponsors of real estate
equity or real estate secured debt investment oppices.

» Direct Equity Strategy strategy that directly and through contractedaggrs acquires,
rehabilitates, manages, holds and sells real esthteh may include, without limitation,
multifamily residential real estate.

C. Oakhurst Services

Oakhurst’s services, either directly or througheitdiates, are set forth on a client by client

basis. In other words, the services provided bkDest for Oakhurst Funds are determined on a
fund by fund basis. The terms of these servicég;lwmay vary client by client, are specifically
referenced by Oakhurst Funds offering materiaisegstment management agreements, among
other documents. Refer to these offering matefaalthese specifics, copies of which may be
requested from Oakhurst. Individual investors mittach fund client are not able to designate
or limit the potential investments by the Oakhtiimshds.
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D. Wrap Fees
Oakhurst does not participate in wrap fee programs.

E. Assets Under Management

As of July 16, 2018, Oakhurst manages the follovalgnt assets on a discretionary and non-
discretionary basis:

Type of Account Assets Under Management
(“AUM”)
Discretionary $248,915,000
Non-Discretionary | $0

Total: | $248,915,000

In addition to the above, Oakhurst manages $360B09n real estate assets through OTH Fund
[, LP.

Iltem 5: Fees and Compensation

A. Advisory Fees Generally

1. OASDX fees and expenses

OASDX fees and expenses are reflected on the blole. For more detail concerning OASDX
fees and expenses, a copy of the prospectus magbested from Oakhurst. Currently only
OASDX institutional class shares are availables¢hghares require a $25,000 minimum
investment.

OASDX Institutional Shares
Sales Charge (Load) $0
Deferred Sales Charge (Load) $0
Management Fees 1%
Shareholder Servicing Fee 0.10%
Other Expenses 1.16%
Total Annual Expenses 2.26%
Fee Waiver/Reimbursement -0.67%
Total Annual Expenses after | 1.59%
Fee Waiver/Reimbursement

OASDX is and will continue to be comprised of mdtiuads and other investments that have
their own independent expenses, such as brokerabether expenses discussed in the
prospectus. Although OASDX does not currently mawkerage fees through its own trading
due to its current strategy and holdings, it maguigect to these and other fees in the future.
These expenses are not reflected in the table abl0a&hurst has agreed to cap its direct
expenses to 1.5% of OASDX’s average daily net assail August 28, 2019Seeltem 12
(Brokerage Practices) for further information retjag brokers.
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2. Oakhurst Real Estate Funds

Historically, Lido Advisors, LLC (“LAL”"), an SEC-rgistered, Los Angeles-based investment
adviser that is affiliated with Oakhurst, recommeshdamong other alternative investments,
investment in the Oakhurst Real Estate Funds. Odiéhurst Real Estate Funds in existence on
or before June 28, 2018 were sponsored or opebsit&&R Real Estate Advisors, LLC

(“S&R”), which was owned and controlled by cert@akhurst principals. In June 2018,
Oakhurst and S&R entered into a business combimafidhe combined entity is now known as
“Oakhurst.”

LAL negotiated substantial discounts for investraebtt its clients into the Oakhurst Real Estate
Funds when they were managed by S&R. These fekgled an asset management fee of a
maximum of 0.9% on all capital contributions, aseasmanagement fee up to 0.6% of the assets
under management, a carried interest payment tf @p% of net profit. Investors in certain
funds have also been charged other transactioneahg@roperty related fees by third party
operators of funds that S&R funds have investedheiuding, for example, acquisition and
disposition fees, property and improvement managéfees, and loan origination and exit fees.
These fees were charged in addition to any fed¢d tha charged its clients.

These discounted fees are a result of, in parffaittethat investment in Oakhurst Real Estate
Funds were offered only to LAL clients and the lestgnding but then-independent relationships
between certain owners of LAL and Oakhurst (form&&R owners).Seeltem 11 (Conflicts of
Interest, Potential Conflicts of Interest) for fugt information. These fees and any discounts
varied based on, for example, the amount of cajlpt@sted by the specific LAL client, and
whether the specific Oakhurst Real Estate Fundavéseder fund” into another fund, which
may have charged fees of its own to investors,fand that managed an underlying real estate
asset (including real property secured deBgeltem 4 (Advisory Business, Advisory Services,
llliquid Investments) for further information. Oakrst intends to honor those pre-existing
discounts, and will continue to provide discount& AL clients that invest in Oakhurst Real
Estate Funds. Additional information regarding mlegotiated fees is available in LAL's
brochure, which is available at https://adviseriséz.gov.

Going forward, Oakhurst intends to expand the gmiupvestors that invest in the Oakhurst

Real Estate Funds beyond clients of LAL. For thasestors in Oakhurst Real Estate Funds
that are not LAL clients, Oakhurst intends to cleatfge following fees in connection with the

Oakhurst Real Estate Funds:

Fee Category Fee Amount

Asset management Fee (if applicable,| Up to 2% of assets under management
fee charged for managing underlying
real estate in a fund)

Property Management Fee (if Up to 7% of gross revenue
applicable, fee charged based on the
amount of gross revenue, including rept,
collected with respect to real estate
owned by a fund)

Asset Manager Oversight Fee (if Up to 2% of asgetier management
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applicable, fee charged for overseeing
contracted asset manager)
Performance/Incentive Fee (if A tiered structure that will range from &
applicable, fee charged should a fundislower to higher percentage fee dependent
return exceed a certain performance | on the fund’'s overall performance and,|at
percentage threshold) its highest level, will be up to 50% of the
balance of funds available to distribute
following the return of capital invested
and the preferred return

Construction Supervision Fee (if Up to 7% of costs

applicable, fee charged for overseeing
construction on real estate in a fund)

Acquisition Fee (if applicable, fee Up to 2% of gross acquisition price
charged for acquiring real estate in a

fund)

Disposition Fee (if applicable, fee Up to 2% of gross disposition price

charge for disposing, e.g. selling or
transferring, real property in a fund)
Financing/Refinancing Fee (if Up to 1% of the principal amount of the
applicable, fee charged for obtaining | loan being obtained

financing or refinancing on real estate|in
a fund)
Due diligence fee (if applicable, fee | Up to 2% of capital invested in a
charged for performing due diligence ¢particular investment

an asset in a fund, e.g. real estate or
loans)

Loan origination rebate fees (if up to 1%
applicable, rebated fees from loan
origination, including direct fees in
some jurisdictions)

Oakhurst generally receives a combination of tleraldees in connection with Oakhurst Real
Estate Funds. Oakhurst may change, waive or refdesawith respect to any Oakhurst Real
Estate Fund investoiOakhurst generally has the discretion to reducdethand the fee amount.
The fees that Oakhurst charges for any particuéthOrst Real Estate Fund are specifically
disclosed in the applicable offering materialsppycof which may be requested from Oakhurst.
The expenses for each fund will vary for each Oasthideal Estate Fund as disclosed in the
relevant offering materials, and will generallylunde an asset management fee and a
performance or incentive fee. Oakhurst generalf/tha discretion to charge the fee and deduct
the fee amount from the account of an Oakhurst Rsi@te Fund. To the extent that fees that are
charged in advance are not earned, the unearnadrpsrgenerally deducted from future fees or
rebated Although Oakhurst believes its fees are competitire investors in Oakhurst Real
Estate Funds should be aware that lower fees fopacable services may be available from
other sources
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ITEM 6: Performance-BASED FEES AND SIDE -BY-SIDE M ANAGEMENT

Oakhurst generally receives performance/incenges from the Oakhurst Real Estate Funds but
does not charge performance/incentive fees from@MASeeltem 5 (Performance/Incentive
Fees). Oakhurst may have an incentive to favoake increased investment risk with respect to
Oakhurst Real Estate Funds from which it receiiese fees over Oakhurst Real Estate Funds
from which it does not. Oakhurst mitigates thisgmvial conflict of interest through its

Investment Committee, which routinely and periolijceeviews Oakhurst Real Estate Funds to
ensure Oakhurst adheres to investment allocatguinements (if applicable), and the distinct
investment mandate for each fund. Oakhurst’s imeest mandates are distinct for OASDX and
the Oakhurst Real Estate Funds.

ITEM 7: TYPES OFCLIENTS

A. Clients

Oakhurst provides investment management, advisssgt management and administrative
services, as described above in response to Itéotde OASDX and the Oakhurst Real Estate
Funds, which are Oakhurst’s clients. OASDX is ptigltraded and listed on the New York
Stock Exchange ("NYSE”). With limited exceptiomsyestment in Oakhurst Real Estate Funds
is generally only available to institutional inverst and certain high net worth investors that are
“accredited investors”, “qualified purchasers” nom-“U.S. persons” within the meaning of the
Securities Act and the Investment Company Act pgdieable. Oakhurst Real Estate Funds
generally have a specified minimum investment arhasrset forth in their offering materials,
disclosure documents and/or governing documentssd minimum amounts are subject to
discretion, on the part of Oakhurst to permit inents of a smaller amount generally or with
respect to any investor. At the present time, Oedthdpes not provide client services to
individuals, unaffiliated entities, or separatelgmaged accounts.

ITEM 8: METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF L 0SS

A. Methods of Analysis and Investment Strategies

1. OASDX

Oakhurst seeks to achieve OASDX’s investment oiwediy pursuing a variety of alternative
investment strategies, including hedging strate@edhurst implements the strategies primarily
through a “fund of funds” structure, allocating Busssets among one or more investment
companies, including mutual funds, exchange-trddeds (“ETFs”) and hedge funds (including
real estate hedge funds) (the “Underlying FundSASDX may, at times, also implement these
strategies directly. OASDX invests principally inaffiliated open-end investment companies.
Oakhurst seeks to deliver risk-adjusted returregtived to the overall equity market, as reflected
in the MSCI All Country World Index, during a widange of market conditions. Oakhurst
invests in Underlying Funds that expose OASDX t@ety of alternative investment strategies
including, but not limited to, (ilong/short strategiethat combine long investments with short
sales; (i)market neutral strategiedesigned to produce consistent returns regardfasarket
conditions; (iii)opportunistic strategiethat allow OASDX to capitalize on changing market
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conditions; (iv)credit and derivatives strategi¢isat seek to use leverage to increase potential
gains; and (v) andlobal macro strategiesvhich represent a variety of globally-oriented or
international-focused long/short equity strategies.

2. Oakhurst Real Estate Funds

As noted above in Item 4, Oakhurst advises the rakliReal Estate Funds which invest
primarily in real estate investments and real estatured loans. Oakhurst analyzes its
investments and performs due diligence using a amatibn of qualitative and quantitative
information, including, but not limited to, realqgerty specific information (including appraisals
and income modeling), news, financial publicatianggrnal and external research reports,
interviews, and prospectuses, including primary sewbndary local and regional market
research. Strategies for Oakhurst Real Estate Frargby fund, and include current income,
capital appreciation, asset repositioning, and dewelopment.

Oakhurst provides no assurances that investmextegtes in either the OASDX fund or in the
Oakhurst Real Estate Funds will ultimately meedrtliobjectives. Oakhurst’s investments bear
risk, some more than others, and a client shouldrépared to assume those risks, including the
potential for complete loss of its investment.

B. Material Risks

1. OASDX

Investments in OASDX are subject to investmentsiiskcluding the possible loss of some or the
entire principal amount invested. There can bessoir@nce that OASDX will be successful in
meeting its investment objective. Also, as a resUASDX’s investment in other mutual

funds, among other investment pools (“Underlyingudal), OASDX is indirectly exposed to the
risks of the securities held by, and other invesiimienade by, these funds. Investments in
OASDX is subject to the risk that the OASDX feed ampenses, coupled with the fees and
expenses of the Underlying Fund may significarelyuce returns. The following principal risks
apply to OASDX directly or indirectly through itsvestment in an Underlying Fund:

- Alternative Strategies RiskKlternative investment strategies involve the oke
unconventional investment technigues. Such uncdior&al strategies may
include investments in options strategies that anegte asymmetrical exposure
to equity markets that, for example, would incllidgting downside exposure at
the expense of potential upside gains, passiveésadsd are weighted by factors
other than market capitalization, and funds thatceotrate specifically in one
sector. There is no guarantee that these strategiesicceed and their use may
lead to greater volatility and loss. Alternativeagtgies involve complex
securities transactions that involve risks spetdithese strategies, which are in
addition to more conventional market risks. Thesduide but are not limited to
leverage risk and the risks described under “Dériga Risk” and “Short Sales
Risk”.

- Common Stocks Riskivestments in common stocks may fluctuate in valsia
response to many factors, including, but not lichite, the activities of the

10
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individual issuers, general market and economiditmms, interest rates, and
specific industry changes. Such price fluctuatisusject investors to potential
losses.

- Convertible Securities Riskonvertible securities are securities that may be
converted into anothee(g.,preferred stock that earns interest and may be
converted into common stock of the same issuer)UAderlying Fund may own
convertible securities, the value of which may fieced by market interest rates,
the risk that the issuer will default, the valuetw underlying stock or the right
of the issuer to buy back the convertible secwitie

- Cybersecurity RiskWith the increased use of technologies such amtbenet to
conduct business, OASDX is susceptible to operationformation security, and
related risks. Cyber incidents affecting OASDXterservice providers may
cause disruptions and impact business operatiasnially resulting in financial
losses, interference with OASDX'’s ability to calatd its NAV, impediments to
trading, the inability of shareholders to trandacsiness, violations of applicable
privacy and other laws, regulatory fines, penaltieputational damage,
reimbursement or other compensation costs, oriadditcompliance costs.

- Derivatives RiskOASDX may be exposed to derivatives indirectlytigh its
investments in Underlying Funds. The Underlying dsuim which OASDX may
invest utilize various types of derivatives incloglj but not limited to swaps,
options, forwards and futures. Derivative instrutesgwhose value is derived
from the value of an underlying asset, intere,rat index, involve risks
different from direct investments in the underlysggurities (such as imperfect
correlation between the value of the derivativérumeent and the underlying
assets; risks of default by the other party toddwevative instrument; risks that
the transactions may result in losses of all @axiocess of any gain in the portfolio
positions; and risks that the transactions maybediquid).

- Futures and Options Riskising futures and options may increase a port®lio
volatility and may involve a small cash investmeaiative to the magnitude of
risk assumed. If changes in a derivative's valuaataorrespond to changes in
the value of a fund’s other investments, that faray not fully benefit from or
could lose money on the derivative position.

- Swap Agreement RisBwaps are agreements to exchange cash flows. The
Underlying Funds may enter into various types odg@greements. Swap
agreements can be less liquid and more difficultaioe than other investments.
Because its cash flows are based in part on changks value of the reference
asset, a total return swap’s market value will waith changes in that reference
asset.

- Fixed Income RiskThe prices of fixed income securities respond tmemic
developments, particularly interest rate changesyell as to perceptions about
the creditworthiness of individual issuers. Fixaddme securities will decrease in

11
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value if interest rates rise and vice versa, ardvtiatility of lower-rated
securities is even greater than that of higherdragzurities. Changes in interest
rates may also affect the liquidity of OASDX’s isgments in fixed-income
securities. The risks associated with rising irgerates are heightened given the
near historically low interest rate environment.

- Duration Risk:OASDX may invest in fixed income securities of angturity or
duration. Longer-duration debt securities will bermvolatile and more likely to
decline in price in a rising interest rate envir@amithan shorter-duration debt
securities. For example, a fixed-income security\ai duration of three years
will decrease in value by approximately 3% if igstrrates increase by 1%.

- Variable Floating Rates RislBecause OASDX may invest in fixed income
securities with variable and floating interest sat@ASDX may be susceptible to
variable rate securities that provide for a pedatjustment in the interest rate
paid on the securities. The rate adjustment intenvay be regular and range
from daily up to annually, or may be based on aamgwsuch as a change in the
prime rate. Variable rate securities may be sultgegreater liquidity risk than
other debt securities, meaning that there maynbigaliions on OASDX’s ability
to sell the securities at any given time. Such sges also may lose value.

- Foreign Securities and Emerging Markets Riskestments in foreign securities
have investment risks different from those assediatith domestic securities.
The value of foreign investments may be affectethieyvalue of the local
currency relative to the U.S. dollar, changes ichexige control regulations,
application of foreign tax laws, changes in goveental economic or monetary
policy, or changed circumstances in dealings betweions. There may be less
government supervision of foreign markets, resglitmnon-uniform accounting
practices and less publicly available informatibow@t issuers of foreign
securities.

- General Market RiskThe net asset value (“NAV”) and investment retufn o
funds will fluctuate based upon changes in theevaliuits portfolio securities.
Certain securities held at a certain time may betwess than the price originally
paid for them, or less than they were worth atates time.

- Hedge Fund RiskiHedge funds pursue alternative investment strege@iertain
investment instruments and techniques that a hiesigiermay use are speculative
and involve a high degree of risk. Because of ffezglative nature of a hedge
fund’s investments and trading strategies, sigaificor complete loss of invested
capital in one or more hedge funds is possible. DAS investments in hedge
funds may include real estate hedge funds, whichlmeamore closely linked to
the performance of the real estate market tharr dbdge funds. As a result, real
estate hedge funds may be susceptible to riskefatitl, prepayment, and
changes in property values due to changes in stteages and demand for real
and rental property. A shareholder will also bessfand expenses charged by the

12
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Underlying Funds in addition to direct fees andexges. In addition, interests in
a hedge fund are generally considered illiquid.

- Limited Partnership Interest Rislks part of OASDX'’s investments in hedge
funds, OASDX may invest in limited partnership me&ts. There may be fewer
protections afforded to investors in a limited parship than investors in a
corporation. In addition, limited partnerships niBgysubject to state taxation in
certain jurisdictions which may reduce the amoudnhcome paid by the limited
partnership to its investors. In addition, investisan limited partnerships may
be illiquid and may not have daily pricing inforneat available for their
investors, which will require a Fund to employ feiue procedures to value its
holdings in such investments.

- High Yield or “Junk” Bond RiskHigh yield securities that are below investment
grade, often called “junk bonds,” are speculatha/e a higher risk of default or
may be in default, tend to be less liquid and apeendlifficult to value than higher
grade securities. Junk bonds tend to be volatdenanre susceptible to the effects
of adverse events and negative sentiments.

- llliquidity Risk: Some investments may not be readily sold at tkeeatbtime or
price and may be sold at a lower price or may agtha sufficient market to be
sold at all. An inability to sell securities carvadsely affect OASDX'’s value or
prevent OASDX from taking advantage of other inwestt opportunities. Also,
an inability to sell securities may affect OASDXBility to meet redemption
requests.

- Interest Rate RislA rise in interest rates may cause a decline irvéhge of
fixed income securities and preferred stocks, aafpedonds with longer
maturities. A decline in interest rates may caudedine in income for funds
investing in fixed income securities and preferseatks.

- Investment Advisor Riskakhurst was recently formed and registered wvigh t
U.S. Securities and Exchange Commission (“SEC”kHDest does not have
previous experience managing an investment compgistered under the 1940
Act. Accordingly, investors in OASDX bear the riglat Oakhurst’s inexperience
managing a registered investment company may iliséffectiveness. The
experience of the portfolio managers is discussétManagement of OASDX —
Investment Advisor.” Oakhurst’s ability to choosatable investments has a
significant impact on the ability of OASDX to acteits investment objective. In
addition, Oakhurst’s investment methodology mayadsequately take into
account certain factors and may result in OASDXimga lower return than if
OASDX were managed using another methodology arstmaent strategy.

- Investing in Other Investment Companies RBRSDX'’s investments in other
investment companies, including ETFs (which mayuide inverse ETFSs),
closed-end mutual funds, and open-end mutual fumitidye subject to
substantially the same risks as those associatadhe direct ownership of the

13
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securities comprising the portfolio of such investincompanies and the value of
the investment will fluctuate in response to thegrenance of such portfolio.
Inverse ETFs are constructed to allow OASDX to ipfodm a decline in the
value of the benchmark underlying the inverse E9tareholders will indirectly
bear fees and expenses charged by the ETFs andlrfurtds in which OASDX
invests in addition to OASDX’s direct fees and exges. These risks apply to
OASDX, as well as the Underlying Funds, which nfagmselves invest in other
investment companies.

- Large-Cap Securities Risktocks of large companies as a group can fall but o
favor with the market, causing OASDX to underparfanvestments that have a
greater focus on mid-cap or small-cap stocks. Lrargere established companies
may be slow to respond to challenges and may grove siowly than smaller
companies.

- Leverage RiskOASDX, either directly or indirectly, may borrowomey from
banks for investment purposes and, thus, OASDX make margin purchases of
securities, to the extent permitted by the 194Q Ahbts practice, which is known
as “leverage”, is speculative and can involve gigaunt risk of loss. OASDX is
also subject to leverage risk in connection witkiast’'s investment practices,
such as using short sales, derivatives or oth&muments where the risk of loss
exceeds the amount invested.

- Micro-Cap Securities RiskVicro-cap stocks may offer greater opportunity for
capital appreciation than the stocks of larger mde established companies;
however, they also involve substantially greatekgiof loss and price
fluctuations. Micro-cap companies carry additiomnsiks because of the tendency
of their earnings and revenues to be less predéc{abd some companies may be
experiencing significant losses), their share gricebe more volatile and their
markets to be less liquid than companies with langarket capitalizations.

- New Fund RiskOASDX has limited operating history, and there bamo
assurance that OASDX will grow to or maintain anremmically viable size, in
which case the Board may determine to liquidate DAS

- Preferred Stock Riskreferred stocks are subject to the risks assatiaith
other types of equity securities, as well as aoddli risks, such as potentially
greater volatility and risks related to deferraipnrcumulative dividends,
subordination, liquidity, limited voting rights, drspecial redemption rights.

- Sector RiskSector risk is the possibility that securities witthe same group of
industries will decline in price due to sector-gpecenarket or economic
developments. If a Fund invests more heavily imdiqular sector, the value of
its shares may be especially sensitive to factedsegonomic risks that
specifically affect that sector. As a result, OASBXhare price may fluctuate
more widely than the value of shares of a mutuad fthat invests in a broader
range of industries.
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- Short Sales RiskShort sales are considered a speculative investonactice. A
short sale of a security involves the risk of ahrmied increase in the market
price of the security which could result in an ii&bto cover the short position
and thus a theoretically unlimited loss. Shortsalso subject OASDX to
leverage risk (i.e., the risk that losses could eeteed OASDX’s investment).

- Small-Cap and Mid-Cap Securities Rishvesting in securities of small-cap and
mid-cap companies involves greater volatility tiaresting in larger and more
established companies. Small-cap and mid-cap colepaan be subject to more
abrupt or erratic share price changes than langere established companies.

- Valuation RiskThe sales price OASDX or its Underlying Funds daelceive for
any particular portfolio investment may differ frahre valuation of the
investment by OASDX or an Underlying Fund, partaiy for securities that
trade in thin or volatile markets or that are vdlusing a fair value methodology.

2. Oakhurst Real Estate Funds

Oakhurst seeks to conduct reasonable and apprepanatysis and due diligence of its
investments based on the facts and circumstangdisaipe to each investment. The objective of
such analysis and due diligence is to identify sta@ent opportunities based on the facts and
circumstances surrounding an investment and tdifgigrossible risks associated with that
investment, and factors that might cause an investho be desirable or undesirable. When
conducting due diligence and making an assessragatding an investment, Oakhurst relies
upon public and private information derived fromaaiiety of sources, including, but not limited
to, sponsors of an investment opportunity, local estate and mortgage brokers, third-party
investigations and reports (including appraisal praperty condition reports), and other sources
based upon the nature of the investment opportuiga result, the due diligence process may
at times be subjective. Accordingly, Oakhurst cdribe certain that its due diligence
investigations with respect to any investment oppuoty will reveal or highlight all relevant

facts (including fraud) that may be necessary tpfakin evaluating such investment
opportunity.

Oakhurst’s real estate-oriented investments analveva significant risk of loss, including, but
not limited to, complete loss of any initially irsted capital or principal. Oakhurst’s investments
are subject to various market, currency, econopattical, and business risks, and these
investment decisions are not always profitable. &édoer, there is risk that the initial principal or
equity will be lost due to these risks. Investonsst be prepared to bear these risks and the
possibility of total loss for any Oakhurst investtheDakhurst cannot and does not make any
assurance that any investment will successfullytraedient’s expectations.

Before investing, investors should:

- Commit assets that can be invested on a long-tasis busually a minimum of
three to seven years;

- Understand that volatility from investing can ocamd recommended
investments can fluctuate widely; and
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- Over time the client’s assets may be valued motessrthan the amount
invested.

Oakhurst Real Estate Funds typically make investsnfem the long-term. However, one or more
Oakhurst Real Estate Funds may have a businesshataimvolves shorter holding periods that
would be typical. The nature of each Oakhurst Es#hte Fund would be described in the
governing documents and/or the disclosure docunamssciated with that fund.

Prospective investors in Oakhurst Real Estate Fsindsld review all offering materials,
including private placement memoranda, if applieabkfore investing as these materials
provide important information about the investmsé&rms and conditions, risk factors, and
potential conflicts of interest. LAL may also prde additional material to highlight important
information concerning the alternative investment.

While the following outlines the risks generallysasiated with real estate-oriented investments,
prospective investors in Oakhurst Real Estate Fahdald review all offering materials and
governing documents, which generally describe atdit investment specific risks:

- Real Estate Market RiskThe value of the real estate property is generally
appraised upon purchase. Over time, the valuleeofdal estate property can vary
widely depending on market conditions. There ignarantee or assurance that
the carried value reflects a value that a buyerldvba willing to pay.

- Environmental and Catastrophic Event Riskresting in any Oakhurst Real
Estate Fund also is subject to possible loss duaitsured losses from
hazardous contamination and other environmentailitias, and disasters such
earthquakes, floods, tsunami, terrorist attacles, Btvestors should carefully
review the risk factors section in the relevaneoffg documents for complete
information.

- Capital-Deployment risk:Certain Oakhurst Real Estate Funds, especiallgeth
that acquire interests in investment opportunag@snsored by third parties, may
not have immediate opportunities to deploy investgital. Although an investor
may have invested in the Oakhurst Real Estate Rbatjnvestment may not be
immediately utilized because appropriate opportesinay not yet exist or have
been identified. As such, an investment may naidsal until such opportunities
are available, which may have an immediate andndeirtal impact on an
investor’s overall expected and actual return.

- Tax Risk: Oakhurst Real Estate Funds are generally stredtas limited
partnerships, or other types of entities that axed as partnerships. As a result,
an investor will receive K-1s reflecting the invas$ limited partnership or
membership interest. In addition, depending ométere of the Oakhurst Real
Estate Fund, these K-1s may be issued for mulsiaites, resulting in an investor
filing taxes in those states. Finally, an investay be required to file tax filing
extensions as these K-1s may be issued aftertiaetalline.
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- Bridge Loans Financing Risktf an investor is contemplating an investmerdim
Oakhurst Real Estate Fund, Oakhurst may have @uatarbridge loan, or bridge
equity, to initially fund the investment. If Oakistiobtained a bridge loan or
bridge equity, that bridge loan may be structur@that investor monies will be
used to pay the bridge loan or return the bridgetg@nd accrued and unpaid or
undistributed interest or preferred return maytexis those circumstances,
amounts otherwise distributable to the investol balused to satisfy the interest
or preferred return obligation until paid in fuNhich will have an adverse impact
on the timing of returns and expected and actudbpeance.

- Performance-Based Fee Incentive Allocation RiGkakhurst Real Estate Funds
may impose performance-based fees or incentiveatltms payable to the
Oakhurst or one of its affiliates. Those perfornebased fee or incentive
allocation structures create an incentive for tlamagers of these investments to
make investment choices that are riskier or moeeative than would be the
case in the absence of a performance-based feativeallocation structure.
When applicable, the performance-based fee strictumld also cause those
managers to devote a disproportionate amount & tomanage these
investments, and compensation may be larger thatharwise would have been
because the fee/incentive allocation will be basedccount performance instead
of a percentage of assets under managerSeettem 6 (Performance-Based fees
and Side-by-Side Management) for further informatio

- Leverage: Many Oakhurst Real Estate Funds employ the ussvefage, which
also creates additional risk. Leverage is the diskeot to finance an activity,
which is generally secured by assets. Leveragex@hboth at the Oakhurst
Real Estate Fund level (i.e. the fund itself islberower), or inside of underlying
investments in which an Oakhurst Real Estate Fuag invest. While leverage
can operate to increase rates of return, it alseases the amount of risk inherent
in an investment.

- Foreclosure Riskif the real estate investments are obtained bya énd the
borrower is unable at any time to make the loampayts, it may cause the holder
of the note to foreclose or take other actionsrtaqet their investment.

- Inflation Risk:When any type of inflation is present, a dolladag will not buy as
much as a dollar next year, because purchasingrmeweoding at the rate of
inflation.

- Opportunity Cost RiskThe risk that an investor can forego profits ounes from
other investments.

The following outlines the risks specific to Deadidt and Mortgage investments:

- Valuation RiskThe value of the underlying property is appraigsaf a specific
date. There is no guarantee or assurance thapfpheised value reflects a value
that a buyer would be willing to pay.
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Borrower Risk: The borrower’s ability to continue to make payns and repay
the loan will depend upon the borrower’s financiahdition, which could change
over time.

- Default Risk:Default by the borrower could affect monthly payitse Under
extreme cases, it may be necessary to forecloskemother actions to protect
your investment. The total amount received upoadimsure could be more or
less than the total amount invested.

- Senior Lien RiskThe risk that a senior secured lender or anotbleieh of a
senior lien encumbering real property collateralddoan forecloses on their lien,
which would result in junior lenders and lien hakleo longer holding collateral
for their loans and other obligations.

- Bankruptcy Risklif a borrower files a reorganization or full ingehcy
bankruptcy, the foreclosure process could be stafleditionally, investors could
incur significant legal fees and costs in attengptmobtain a relief. (Relief
consists of getting court approval to release tiopgrty out of the bankruptcy so
that the property can be foreclosed upon.) Furtbesnthe court could modify
the terms of the loan by extending the due datnging the interest rate and
payment structure, or causing the priority of thenl to be subordinated to a
bankruptcy court-approved financing plan.

- Environmental and Catastrophic Event Riskresting in any trust deed
investment also is subject to possible loss duebosured losses from hazardous
contamination and other environmental liabilitiasd disasters such earthquakes,
floods, tsunami, terrorist attacks, etc. Invesstrguld carefully review the risk
factors section in the relevant offering documdotscomplete information.

- Control Risk: In addition, to the extent that an Oakhurst Residte Fund invests
in an investment opportunity of another sponsoif tife Oakhurst Fund does not
otherwise control the underlying investment asSekhurst would be a minority
or non-controlling investor in the underlying opponty and would not have
substantial management rights or voting contrditag Therefore, neither nor
Oakhurst investors in those Oakhurst Funds wowl tiae power to exercise
significant control over the activities of the ungeg company or investment
asset, and thus, must rely upon the judgment gperence of the underlying
company and its managers, officers, directors, eyagas and affiliated
individuals and entities (or those in control of timderlying investment asset).

Additional risks include economic conditions, nédghhood values, interest rates, the supply of
and demand for properties of like kind, the abitifithe borrower to obtain necessary alternative
financing and certain city, state and/or federgufations. Investing in any general real estate
investment also is subject to possible loss duentiesured and unpredictable losses from acts of
nature or systemic shocks such as earthquakessflesunami, terrorist attacks, and acts of war.
Investors in Oakhurst Real Estate Funds shouldudreeview the risk factors section in the
relevant offering documents for complete informatiolr hese investments may also be
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concentrated geographically, which would incredselikelihood and the impact of any such
event. These risks aie addition to the principal risks associated withesting in a private
investment vehicle, which are outlined in theimp@sive offering materials provided to
prospective investors prior to investing.

Additional conflicts of interest and policies todadss those conflicts are disclosed in Item 11
(Code of Ethics, Participation or Interest in Cti&@nansactions and Personal Trading).

ITEM 9: DISCIPLINARY INFORMATION

Oakhurst is required to disclose all material faetgarding any legal or disciplinary events that
would be material to a client’s or prospective ifie evaluation of Oakhurst or the integrity of
its management. Oakhurst does Imate any of these legal or disciplinary eventstand has no
information to disclose with respect to this Item 9

ITEM 10: OTHER FINANCIAL |NDUSTRY ACTIVITIES AND AFFILIATIONS

A. Other Financial Industry Activities

1. Reqistered Representative Affiliations

Mr. Kushner is an officer and principal of Oakhurste is also a Registered Representative
("RR”) and a branch manager of Investment Secsriflerporation (“ISC”). ISC is a SEC-
registered broker dealer and FINRA member OaktandtiSC are separate, non-affiliated
entities. Mr. Kushner conducts securities brokeraigd related business through ISC and
receives commissions and other fees as a r&aditem 11 (Conflicts of Interest, Potential
Conflicts of Interest) for further information.

2. Other Investment Advisor Affiliations — Primary Bosss Activities

Messrs. Kushner, Ozur, Westheimer, Stern, and hdévis. Weinberger are all principals of
LAL, and Mr. Garden is an employee of LAL. As emgdes and/or principals, each of those
identified individuals works for LAL on a full-timbasis and will only be able to devote a
limited amount of time to the business of Oakhukstdescribed elsewhere in this Brochure,
LAL is an SEC-registered investment advisor fromahtOakhurst sublets office spacBee
Item 11 (Conflicts of Interest, Potential Conflicikinterest) for further information. LAL also
recommends investments in Oakhurst Real EstatesRanits clients, subject to concentration
limits and client consent and disclosure.

3. Passive Ownership Interests / Passive Investmdilibfibns

- K&W: K&W is a passive owner of Oakhurst. K&W alsaislient of LAL and
investor in the Oakhurst Funds. Due to theseiogighips, potential conflicts of
interest exist in that K&W, such as Oakhurst fangrK&W over other investors
or Oakhurst providing preferential or sole accessetrtain recommended
investments, including making Bridge Loans (asrkfibelow, which includes
making bridge equity investments) to facilitate theation of Oakhurst Real
Estate Funds. K&W and its affiliates, by virtuetbéir investment experience,
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sophistication, risk tolerance, and substantiaWwaath, can and do invest in
certain investments that would not be suitableafbbut a few clients.Seeltem 4
(Advisory Business) and Item 11 (Code of Ethics)ftmther information.

- Lido Flamingo, LLC ("LF") was created to purchase and hold minority interest
in real estate-related investments, which may ohelihose sponsored or operated
by Oakhurst. LF members include Mr. Kushner, Mru@Mr. Westheimer, Ms.
Weinberger, and their family members. Mr. Kushawed Mr. Ozur serve as LF’s
Managing Members. LF may make investments thattressignificant minority
interests in those investments. These investmeaysha suitable for an Oakhurst
Real Estate Fund. Additionally, one or more invesin Oakhurst Real Estate
Funds have participated in the same investmerit§.ad F generally advises
Oakhurst of investments it is considering, and ¢hagestment opportunities are
made available to Oakhurst. Oakhurst mitigatesgbisntial conflict by
precluding affiliated individuals or parties fromvesting, outside of certain
contractual obligations to do so, if investor dethameets or exceeds the fund’s
available capacity.

- AG Associates, LLC AG”) is co-managed by Mr. Goldman. He and certain
Oakhurst principals and clients of LAL are memberd managers of AG.
Pursuant to the Oakhurst Consulting Agreement, éolyran agreement between
S&R and LAL, AG is to invest up to $250,000 intoyadakhurst-affiliated
investment, which is intended to be a side-by-gi@estment with investors in
Oakhurst Real Estate Funds. Oakhurst principaéntities owned or controlled
by them are members of AG and have invested in p@dunities in the past.
The LAL clients and managers, and investors in QedttReal Estate Funds that
are members and/or managers of AG became involvadsociated with AG
prior to them becoming investors in Oakhurst Restbte Funds. In the past AG
has separately invested in investment opportunii@gich one or more
Oakhurst Real Estate Funds also invested, whiclk separate from, and in
addition to AG’s investments pursuant to the Oakh@onsulting Agreement.
This side-by-side investment activity may occutha future, which may or may
not reduce the amount of a particular investmepbdpinity that is available to
an Oakhurst Real Estate Fund. Oakhurst mitigaiegpbtential conflict by
precluding affiliated individuals or parties fromvesting, outside of the noted
contractual obligations to do so, if investor dethameets or exceeds the fund’s
available capacity.

- Mapleton Capital Management, LLCNIapletori) is a hedge fund manager in
which Mr. Goldman is a principal. LAL recommendseastments in Mapleton
funds to its clients. Mapleton and Oakhurst bothlesase office space from LAL
and share common areas, some internet and oteeotemunication facilities,
and supplies.

- Lido Bellagio, LLC ('LB”) was created to participate in a variety of invesim
opportunities, including, among others, equity stveents, alternative
investments, and real estate investments. LB memibelude Mr. Kushner, Mr.
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Ozur and Ms. Weinberger. Members may invest at thdividual discretion. In
general, investments made by LB do not meet invexsticriteria applicable to the
significant majority of clients due to, among othi@ngs, investment size or risk.

- Lido Advisors, LLC (LAL”) is an SEC-registered, Los Angeles-based
investment advisor that offers a variety of sergjarcluding, but not limited to,
investment management and asset allocation, fiabplainning, family office
services, and retirement and estate planning. Li#dr®these services to high-
net-worth individuals, pension and profit sharilgns, trusts, estates, charitable
organizations, corporations, and other types oinass entities. Principals or
partial owners of this affiliated investment adviselude Messrs. Kushner,
Ozur, Westheimer, Stern and Lee, and Ms. Weinber@akhurst sublets office
space from LAL and many of the investors in OakhResal Estate Funds are
LAL clients.

- Paladin Solutions, LLC, Paladin Funds I, LLC andd&hn Fund Il, LLC
(“ Paladin Entitie§ were established in order to invest in the oppuotywof
acquiring defaulted residential mortgages fromdamgprtgage institutions.
Members and partial owners of these entities irelRathard Goldman, who is
also their Co-Chief Executive Officer. Two investam Oakhurst Real Estate
Funds, who are also LAL clients, invested in Palagionsored funds.

- R &R Realty Advisors, Inc. R&R”) , is the manager, general partner and
sponsor of several real estate investments furadgrthest in single and multi-
family residential developments that are develdped@homas James Homes.
Many investors in Oakhurst Real Estate Funds hawested in real estate
investment funds sponsored by R&R.

- Other Passive Investments/Affiliation®akhurst principals are from time to time
introduced to certain investment opportunities fridwir clients, from family
members of their clients, and from a variety ofestbources. The principals
conduct their own independent due diligence andinlapproval from LAL’s
Chief Compliance Officer (“CCQ”) to participatetihese investments. Most if
not all of these investments are deemed too sp@eifar Oakhurst Funds. In
instances where Oakhurst believes that the oppbtytisrsuitable for an Oakhurst
Fund, Oakhurst may establish an Oakhurst Fund tsuptthat opportunity, in
which case criteria for determining suitability Mok established and Oakhurst
will then obtain an indication of interest from stkng investors in Oakhurst
Funds and investment advisors with which Oakhuwetlacts business, including
LAL.

Seeltems 10 (Other Financial Industry Activities aiffiliations and 11 (Code of Ethics,
Potential Conflicts of Interest) for further infoaton.

4. Subletting Activities
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Oakhurst subleases office space and subcontrdstsnation technology equipment and services
from LAL. These fees, activities performed by bb#i_ and Oakhurst, and the proximity of the
Oakhurst to LAL create potential conflicts of irgst. Seeltem 11 (Code of Ethics, Potential
Conflicts of Interest).

B. Affiliations

Mr. Kushner is also a member, partial owner, Selianaging Director and Chairman of LAL,
and the founder and President of Lido Consulting,,la consulting firm specializing in

providing education and other services to familjces and high-net-worth individuals, which is
a wholly owned subsidiary of Oakhurst. Lido Cotisigl does not provide investment advice or
offer, purchase, or sell securities. Mr. Kushriso @erves as the managing member for several
limited liability companies that invest in commexicand residential real estate, both directly and
through investments in private limited partnershipsluding certain Oakhurst Real Estate
Funds. The LLC members are family members and dfesmsds and the main purpose of each
LLC is passive real estate investing. While Mr. Koer serves as the managing member for the
LLCs, he is not involved in the day to day managemnoé the various properties. Additionally,
Mr. Kushner serves as trustee to two family relatests and as CFO to a family foundation, and
all three are clients of LAL. Also, Mr. Kushner ges as CFO and is a shareholder of a
California corporation that performs real estat@aggment services. This company does
provide management services to some of the reatieesivested in by the family LLCs. Mr.
Kushner spends the substantial majority of his wone performing his duties to LAL, and less
than 10% of his work time performing his duties @akhurst and the other entities referred to
above. It is not currently anticipated that Mr. Kaoer will provide substantial amounts of time
managing or supervising the businesses of Oakhurst.

Mr. Westheimer is a partial owner and Senior Mangddirector of LAL. Mr. Westheimer is
also the owner of 10 Fifteen Consulting, which soée proprietor that provides non-investment
related business consulting services. Additiondlly. Westheimer is a managing member of a
limited liability company, which invests in varioeemmercial and residential real estate, both
directly and through investments in private limiggaitnerships, including certain alternative
investments with client investments. Mr. Westheiggends the substantial majority of his work
time performing his duties to LAL, and less than 62his work time performing his duties for
Oakhurst and the other entities referred to ablbve not currently anticipated that Mr.
Westheimer will provide substantial amounts of timanaging or supervising the businesses of
Oakhurst.

Mr. Ozur is also a partial owner and Senior Mangddirector, President, Portfolio Manager,
and Chief Investment Officer of LAL. Mr. Ozur alpoovides back office, accounting and
related services to certain alternative investmenttuding private funds managed by Mapleton
Capital Management, LLC and related entities, amdi$ sponsored by R&R for which Thomas
James Capital (“TIC*)is the developer and asset manager. Additionilty Ozur is a

! TJC related funds are managed and operated bpRicholdman and the other co-owner of R&R througiRR
role as the general partner or manager of thos#sfudeeltems 4 (Advisory Business) and 11 (Code of Ethics
Potential Conflicts of Interest) for further infoaton.
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managing member of a limited liability company thatests in commercial and residential real
estate, both directly and through investments imape limited partnerships, including certain
alternative investments with client investments. Meur spends the substantial majority of his
work time performing his duties to LAL, and lesattb% of his work time performing his duties
for Oakhurst and the other entities referred tovabtt is not currently anticipated that Mr. Ozur
will provide substantial amounts of time managimgpervising the businesses of Oakhurst.

Mr. Stern is a principal in Ken Stern & Associateg,. (“KS&A”), which is a sub-advisor of
LAL. LAL and KS&A have entered into a business camalbion, where KS&A will become a
wholly-owned subsidiary of LAL effective January219. Mr. Stern is also the owner and
licensed insurance agent (California Insuranceriseg?0797337) of Asset Planning Solutions,
Inc. ("APS”), an unaffiliated insurance agency. asinsurance agent, Mr. Stern may
recommend certain insurance products to LAL clieatsong others and may receive typical
commissions or fees for doing so. Additionally, I8tern serves as the Managing Director for
APS Holdings, Inc. (“APS Holdings”), the holdingrapany for APS. Also, through 5X
International, LLC (“5X International”), in additioto his role as Managing Director, Mr. Stern
is a consultant/business manager and also hasradtand published several books and DVDs
on money management. From time to time, he hosisuspersonal finance and financial
planning television and radio shows and also peralg serves as a consultant for various
companies through 5X International. As noted ab®re Stern is also an Oakhurst principal.
Mr. Stern receives no compensation from Oakhurstrough APS Holdings, Mr. Stern also is
Managing Director of APS/Hill Street Partners, LEBPS/HSR”) which is a real estate
syndication firm. Among other things, APS/HSR s&ras managing member of the Churchill
Fund I, LLC (the “Churchill Fund I1I"), a real es&investment fund. Mr. Stern spends the
substantial majority of his work time performing laiuties to LAL.

Mr. Kushner, Mr. Ozur, Ms. Weinberger, Mr. Goldmamd Mr. Westheimer invest through
affiliated entities in alternative investments thiénts also invest, which creates a potential
conflict of interest. Certain pooled investmenhigtes, including certain exempt from SEC
registration as private funds, are limited by thenber of investors due to, among other things,
applicable law and regulations or the investmestiracture. Oakhurst principals’ investments
under these circumstances may result in a displkaceat other investors. In other words,
Oakhurst principals’ investment will have used lat'sthat would otherwise have been available
to other investors. Oakhurst addresses the pateatnflicts through its Code of Ethics that
includes pre-approval and reporting requirementsedfin personal securities transactions by
Oakhurst principals, directors, officers, agentsmployees (“Associated Persons”), including
these investments, and through disclosures totsligfurther, as noted above, Oakhurst
mitigates this potential conflict by precluding skefrom investing, outside of certain contractual
obligations to do so, if investor demand meetsxgeeds the fund’s available capacity.

Ms. Alyssa Weinberger, who is a LAL Investment Asbii Representative (“IAR”) and a partial
owner of LAH, the parent company of LAL, also ismamber and partial owner of Oakhurst and
a principal of Lido Consulting, Inc.

Jeff Garden is a LAL Senior Vice President and sees certain of LAL’S investment strategies.
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Jason P. Lee is a LAL principal and Manager DiredBeneral Counsel, and Chief Compliance
Officer.

Richard Goldman is also a member of AG, which itw@&s Oakhurst Real Estate Funds pursuant
to the Oakhurst Consulting Agreement, and the (xeicutive Officer of R&R. Mr. Goldman

is also a member of Mapleton, which is a sponsamadstment funds, and the Co-Chief
Executive Officer of the Paladin Funds.

Stanley Itskowitch is also a member of AG, andgiiacipal due diligence analysist for real
estate oriented investment opportunities. Mr. ligkch also devotes time to providing tax
preparation and due diligence services to a faofiige, of which he is a member.

Chuck Ng is also a principal of 5Ngs Advisors, Jrcreal estate investment advisory firm that
specializes in acquisition, disposition, financifggsing and asset management.

For negotiating and executing on transactions eén@akhurst Real Estate Funds, Oakhurst
utilizes the services of a large, sophisticatedflanv in the Los Angeles area in which one of the
Oakhurst’s principal’'s son is an associate.

Partner Fund Services, LLC, which is the fund adstriator for all of the Oakhurst Real Estate
Funds, is 100% owned by the wife of one of the @asthprincipals.

Seeltems 10 (Other Financial Industry Activities affiliations).

ITEM 11: CODE OF ETHICS, PARTICIPATION OR _INTEREST IN CLIENT
TRANSACTIONS AND PERSONAL TRADING

A. Code of Ethics Summary

Oakhurst has adopted a Code of Ethics (“Code”pimmliance with Advisors Act Rule 204A-1.
The Code establishes standards of conduct for wigpdrpersons and includes general
requirements that supervised persons comply weh fiduciary obligations to clients and
applicable securities laws, and specific requireieglating to, among other things, personal
trading, insider trading, potential conflicts ofarest and confidentiality of client information.

The Code reflects policies reasonably designedeegmt the unlawful use of material, non-
public information by Oakhurst or any of its assbed persons. The Code also requires that
certain of Oakhurst’s personnel (called “AccessBw®s”) report their personal securities assets
and transactions and obtain pre-approval of cemamstments, including initial public offerings
and limited offerings. Other than certain excepgitimt are outlined in the Code, Oakhurst’s
Access Persons generally may not effect transacta@mnthemselves or for their immediate
family members (i.e., spouse, minor children, atdita living in the same household as the
Access Persomwyithin three (3) business days before and one&inless day after any client
transaction in the same security or when othermisgolation of the Code or federal securities
laws.

The Code also requires supervised persons to rapgiolations of the Code promptly to the
CCO. Each supervised person receives a copy @dde and any amendments to it and must
acknowledge in writing having received the materidlnnually, each supervised person must
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certify that he or she complied with the Code duitimat year. Oakhurst will provide a copy of
its Code of Ethics to any client or prospectivemiiupon request.

Consistent with the Code, the following is a sumyra@rOakhurst’s potential conflicts of
interest:

Oakhurst-related potential conflicts of interest

Entities/Individuals Description

K&W, LLC K&W, LLC is a client and minority owner oDakhurst. K&W
participates in Oakhurst’s profitability and hastae limited
ownership rights. K&W, however, is not involved

Oakhurst’s day-to-day operations. The principaisKk&W

have made, and are likely to continue to make,stnaents in
Oakhurst Real Estate Funds and are the foundingritya)
investor in the OASDX. As both an LAL client and ioev, and
an Oakhurst owner, there are significant, potemtmadflicts of
interest, including, but not limited to, Oakhuravdéring K&W
over other investors or Oakhurst providing prefeadmor sole
access to certain recommended investments, ingudaking
Bridge Loans (as defined below, which includes mgk
bridge equity investments) to facilitate the creatiof
Oakhurst Real Estate Funds. K&W and its affiliatasvirtue
of their investment experience, sophisticationk tislerance,
and substantial net worth, can and do invest intacer
investments that would not be suitable for all &d¢w clients.

n

- - Some Oakhurst principals are principals in LALgparate but
Lido Advisors LLC affiliated SEC-registered investment advisor, whaffers a
variety of services, including, but not limited towestment
management and asset allocation, financial planniegpily
office services, and retirement and estate planturtygh-net-
worth individuals, pension and profit sharing plamsists,
estates, charitable organizations, corporationd,cher types
of business entities. Although LAL does not cutheoffer
the OASDX to any of its clients, with the exceptiohK&W
and its affiliates, LAL, may do so in the futur&k&W is a
minority owner of both LAL and Oakhurst. A poteit
Oakhurst conflict of interest arises in connectwith LAL
and Oakhurst both benefiting from the sale of OASEhdres
Should LAL recommend the OASDX to LAL clients, LAL
will earn fees for managing client assets and LAingpals,
by virtue of their Oakhurst ownership, may earnsfeam
OASDX sales. In those circumstances, LAL will exsk
both LAL’'s and Oakhurst’s fees to determine therappate
fee rebate or waiver. LAL would have a conflictioterest in
making that evaluation.

LAL clients invest in Oakhurst Real Estate Fund3akhurst
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does not pay LAL any direct or indirect compensafior LAL
client investments in Oakhurst Real Estate Fun@akhurst
intends to continue to sell Oakhurst Real Estated&uo LAL
clients. In order to mitigate this potential cactflof interest,
LAL will continue to only earn its asset managemésd on
client investments in Oakhurst Real Estate Furkdsther, any
Oakhurst principal that is also a principal of LAls
specifically precluded from receiving any directverue
derived from any LAL client investment in OakhuiReal
Estate Funds. There is the possibility that Oadtfsisale of
Oakhurst Real Estate Funds to LAL clients based.Ab’'s
recommendations will indirectly benefit Oakhursinpipals

who are also LAL principals by increasing Oakhwgsissets

under management and thus increasing Oakhurstéspeise
value. Relatedly, LAL principals that are also Oaist
principals may favor Oakhurst Real Estate Funds atker
alternative investments in order to increase Odadtu
enterprise value. Consequently, the LAL principtiat are
also Oakhurst principals’ ownership interest in Rakt will

appreciate. Oakhurst will continue to monitor aaldiress this

potential conflict of interest as appropriate. €@thAL-related
potential conflicts of interest include:

Shared Premises and Addre€Qakhurst is a LAL subtenant.
LAL and Oakhurst share use of various common areas.

LAL's Relationship to the Oakhurst-affiliated intraents’
Bridge Loan Lender: Oakhurst has obtained, and may in
future obtain, bridge loans and bridge equity @ullvely,
Bridge Loans”) from certain ultra-high-net-worth LAL client
(“Bridge Loan Lender”) that has or will be used to secu
certain underlying assets of Oakhurst Real Estatel$ prior
to being opened to other prospective investorsnigestment,
which will likely include LAL clients. To date, & only
Bridge Loan Lender has been the principals of K&Wor
those Oakhurst-affiliated investments involving tBeidge
Loan Lender, the Bridge Loan Lender will receivéenest
with respect to the period of time during which than is
outstanding. Oakhurst makes these interest paynieois
amounts that would otherwise be distributed to @akhurst

Real Estate Fund investors whose interest was dedn

through a Bridge Loan, with the principal portiofitiee Bridge
Loan being repaid through the initial investment thypse
clients. Typically, if the loan is not fully paidyla certain date
the remaining balance is converted into an equakesin the

D

the

[%2)

Oakhurst Real Estate Fund. Oakhurst has providedeipast
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and may provide in the future due diligence sewite the

opportunities  unrelated to the  Oakhurst-affilia
investments. Additionally, the Bridge Loan Lendéares in
revenues generated by Oakhurst. A potential cinfif
interest exists in that the Bridge Loan Lender megeive an
investment opportunity and economic benefit unadd to
other LAL clients and other investors in an OakhuRgal
Estate Fund, and the placement of Oakhurst-a#tis
investments with other LAL clients directly resulis the
repayment of the portion of the outstanding priatipf the
loan.

LAL and Oakhurst Compliance functionsOakhurst’'s ang
LAL’s General Counsel and CCO is the same indivicual
many of its compliance functions are performed bgld_AL
and Oakhurst employees. Both entities’ overlapy
compliance functions can result in potential catdli of
interests, including, but not limited to, the altion of
resources dedicated to the respective entities’ ptiantce
functions, Oakhurst clients are disadvantaged kypibtential
bias in favor of LAL , and the relationship betwdeL and
Oakhurst results in potential unidentified compt@nrisks.
Oakhurst will remediate these potential conflidtanterests by
enhancing its conflict of interest policies andqadures.

Bridge Loan Lender regarding several investment

red

At

Ding

Soft Dollars and Other
Brokerage-related
Compensation or Benefits

Oakhurst currently does not have any soft dollearagements

Solicitors and Compensatio
for Client Referrals

nOakhurst may enter into written agreements withviddals
and organizations to refer clients to Oakhurst
compensation, which are referred to as solicitaeagents
Oakhurst will comply with the requirements of R2ie6(4)-3
of the Advisers Act should it enter into these agmnents
Although the specific terms of each agreement mifferd
Oakhurst would generally provide compensation tesé
individuals calculated based on a portion of theseA
Management Fee. Currently, Oakhurst does not aayesuch
agreements.

Third-party-related potential conflicts of interest

Entities/Individuals

Description

Investment Securities
Corporation

Investment Securities Corporation is a SEC-regstdaroker
dealer and FINRA member. Oakhurst and ISC arefiliatdd

for

[*2)

and separate entities. Mr. Kushner, an Oakhursicipal,
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Greg Kushner

LAL’s Chairman and CEO, is an LAL IAR, ISC RR angC
branch manager. ISC is an SEC-registered brokaedand
FINRA member. Mr. Kushner conducts securities brage
and related business through ISC and receives cssions
and other fees as a result. As an ISC RR, Mr. Keisinmay
introduce money managers to other unaffiliated bralealers
and may introduce potential clients to money marsagéo
may direct trades to such broker dealers. Mr. Kasldoes
not currently earn any compensation or other tretreabased
compensation for any Oakhurst investment produict.the
event such compensation is earned by Mr. Kushhisrtould
create a potential conflict of interest in that Galst may be
incentivized to recommend its investments in otdezarn thig
compensation.

Richard Goldman
AG Associate, LLC

Mapleton Capital
Management, LLC

R&R Realty Advisors, Inc.
Paladin Solutions, LLC

Many of the partial owners of Oakhurst are alsdiplaowners
of LAL. LAL has recommended and many LAL clientsvha
invested in Oakhurst Real Estate Funds. RichartdirGan,
who was an S&R principal and is nhow an Oakhurstgipil,
has long-standing relationships with LAL principal§his
relationship and the resulting business arrangesnesult in
significant, potential conflicts of interest.

Other of Mr. Goldman’s relationships that may pres
potential conflicts of interest include:

Mr. Goldman is a manager of AG, and certain LAlLents
including investors in Oakhurst Real Estate Funde
members AG. Pursuant to the Oakhurst Consu
Agreement, AG is to invest a minimum of up to thssker of
$250,000 or 5% of the amount raised for an OakhResil
Estate Fund into the particular Oakhurst Real Estaind,
which is intended to be a side-by-side investmeittt alients
of LAL. LAL and Oakhurst principals or entities aed or
controlled by them are members of AG and have tedes
AG opportunities in the past. The LAL clients been
involved or associated with AG prior to them becagnLAL
clients.

Mapleton is a California registered investment sdwithat
offers various types of hedge funds to investoraL Lhas
recommended Mapleton fund investments to its diesbme
of which have invested in Mapleton funds. Mapletaiso
manages a separate account for one of LAL’s cliekbs
Goldman is a member of Mapleton, and Mapleton i
subtenant of LAL.

L

e

ting
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R&R is a Los Angeles based sponsor of real estatesfthat
invest in certain single family and multi-family ising
developments of Thomas James Homes. LAL |has
recommended R&R fund investments to its clientspynaf
which have invested in R&R sponsored funds. Mr.d&w@ln is
a partial owner and the Chief Executive OfficeR&R.

Paladin is a Los Angeles based sponsor of fundsinikiasted
in defaulted real property secured debt portfolibat were
sold following the Great Recession by large morégag
institutions. Two current clients of LAL invested Paladin
sponsored funds prior to becoming clients of LAL.r.M
Goldman is a partial owner and Co-Chief Executifgcer of
Paladin.

Mr. Goldman introduced LAL to almost all of its cent
subtenants. Pursuant to the Oakhurst Consultingekgent,
Mr. Goldman benefits from LAL recommendations te
clients to invest in Oakhurst-Real Estate Funds.

it

Collectively, there are significant business degdirbetweern
LAL, Oakhurst, their principals and Mr. Goldman. .MDzur
has been involved in various business dealings With
Goldman for over 20 years. Such dealings benefit |Mr
Goldman and may cause a bias in favor of Mr. Golimahis
affiliates. LAL and Oakhurst mitigate these poigntonflicts
of interest with policies and procedures relatirg this
relationship.

B. Participation or Interest in Client Transactions

Oakhurst’s policy prohibits principal transacticrsagency cross transactions on behalf of
clients. Principal transactions occur where ansetyiacting as principal for its own account,
buys securities from or sells securities to angntliAgency cross transactions occur where a
person acts as an investment adviser in relati@nttansaction in which the adviser, or an
affiliate of the adviser, acts as broker for bdté &dvisory client and for another person on the
other side of the transaction.

Oakhurst has and will continue to invest, eitheectly or through its principals, in the Oakhurst
Funds. Oakhurst does this in order to align itseenic interests with those of the investors that
will and have invested in these funds. Followihg ©akhurst and S&R business combination,
Oakhurst assumed S&R'’s contractual obligation v@dt up to $250,000 in each Oakhurst Real
Estate Fund.
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ITEM 12: BROKERAGE PRACTICES

The following discussion summarizes the materipkats of Oakhurst’s practices for the
recommendation of custodians and the selectiomaids dealers to execute client transactions.

A. Selection Criteria

Oakhurst does not maintain physical custody ohtdieassets although we are deemed to have
custody of clients’ assetSeeltem 15 (Custody) for further information. Cliesgcurities and
funds must be maintained in an account at a “gedlifustodian,” generally a broker dealer or
bank.

B. Best Execution

Oakhurst has discretion to place buy and sell srddth or through such brokers or dealers as it
deems appropriate. Although Oakhurst will strivathieve the best execution possible for
client securities transactions, this does not reqDiakhurst to solicit competitive bids and
Oakhurst does not have an obligation to seek twedbavailable commission cost. In seeking
best execution, the determinative factor is notitlhesst possible cost, but whether the
transaction represents the overall best qualit@xezution, taking into consideration the full
range of a broker dealer’s services, including agnather things, the value of research provided,
execution capability, commission rates, and respensss. Consistent with the foregoing, while
Oakhurst will seek competitive rates, it may natessarily obtain the lowest possible
commission rates for client transactions. Oakhigrabt required to negotiate “execution only”
commission rates, thus the client may be deemée fmaying for, research and related services
(i.e. “soft dollars”™) provided by the broker which aneluded in the commission rate. Oakhurst
will periodically (and no less often than annuabypaluate the trading process and
broker/custodians utilized.

1. Research and Other Soft Dollar Benefits

Oakhurst currently has no soft dollar arrangemengdace.

C. Trade Aggregation and Allocation

Currently, Oakhurst advises on one Liquid AltervatiOASDX, a mutual fund. If Oakhurst
launched additional Liquid Alternatives, Oakhurstynaggregate and allocate transctions as
follows. Transactions for each client will be efied independently unless Oakhurst decides to
purchase or sell the same securities for sevaeaitslat approximately the same time. Oakhurst
performs investment management services for vabests, some of which may have similar
investment objectives. Oakhurst will aggregate aal purchase orders with other clients,
including proprietary (employee) accounts that hsiaglar orders being made at the same time,
if in Oakhurst’s judgment such aggregation is reabdy likely to result in an overall economic
benefit to the affected accounts. These beneditsreclude better transaction prices and lower
trade execution costs. Oakhurst can (but is nogjatgld to) combine or “batch” such orders to
obtain best execution, to negotiate more favorabfemission rates, or to allocate equitably
among Oakhurst’s clients differences in prices @maimissions or other transaction costs that
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might have been obtained had such orders beendpiladependently. If all aggregate orders do
not fill at the same price, transactions will gexligrbe averaged as to price and allocated among
participating accounts pro rata to the purchasesate@lorders placed for each participating
account on any given day. If these orders canndillyeexecuted under prevailing market
conditions, Oakhurst will allocate the securitiegled among participating accounts and each
similar order in a manner which it considers edu@ataking into consideration, among other
things, the size of the orders placed, the relatash positions of each account, clients’
investment objectives, and liquidity of the seagurit

ITEM 13: REVIEW OF ACCOUNTS

A. Periodic Reviews

Oakhurst investment strategies are reviewed byvestment Committee on a periodic basis,
which at a minimum occurs quarterly.

B. Reqular Reports

Oakhurst provides periodic reports to investor®akhurst Real Estate Funds. As a publicly-
traded mutual fund, ownership in OASDX shares bellreflected in investors’ custodial account
statements.

ITEM 14: CLIENT REFERRALS AND OTHER COMPENSATION

A. Compensation for Client Referrals

Oakhurst does not currently have any agreementimdiliiduals and organizations that refer
clients or investors of those clients to Oakhurst.

B. Other Compensation

Certain Oakhurst IARs, have outside business aietswvith unaffiliated registered investment
advisers, unaffiliated registered broker dealand, @her firms. Consequently, these activities
create potential conflicts of interesseeltem 10 (Other Financial Industry Activities and
Affiliations) and respective Oakhurst IAR’s Form XPart 2B (Supplemental Brochure), for
further information.

ITEM 15: CUSTODY

Pursuant to Rule 206(4)-2 of the Advisers Act, Qakhis deemed to have custody of client
funds, with details outlined in Item 9 of Form AORArt 1. To mitigate any potential conflicts of
interests, Oakhurst will utilize a variety of metladogies, each of which will be oriented to the
specifics of the particular Oakhurst Fund. Thoséhodologies will include, (i) maintaining

client assets with an independent qualified custadijii) sending account statements to clients
and their respective investors, (iii) engaging dieal independent public accountants to conduct
independent verifications pursuant to Rule 206(4§-the Advisers Act, (iv) engaging qualified
independent public accountants to audit particOlakhurst Funds in accordance with generally
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accepted accounting principfeand (v) distributing client statements and/origreports to
investors in the applicable Oakhurst Fund.

With some exceptions for Oakhurst Real Estate Fungsstors in Oakhurst Funds will receive
statements on at least a quarterly basis direaiiy the qualified custodian that holds and
maintains their assets, and/or from their investragrisor, which may be LAL. Investors in
Oakhurst Funds are urged to carefully review adtadial statements and investment-advisor-
issued statements and compare them with each atldgorior statements. Statements may vary
between Oakhurst Funds, and for the same Oakhunst, Based upon accounting procedures,
reporting dates, or valuation methodologies ofaiersecurities.Seeltem 12 (Brokerage
Practices) for further information.

All Oakhurst Real Estate Funds are audited by PCA&jsstered and inspected auditors.
Oakhurst policies and procedures require, congistih Rule 206(4)-2, that in the event that
these audits are not completed within the requii@ldays of the applicable Oakhurst Real
Estate Fund distribution, Oakhurst will conducugpsise audit of that fund.

ITEM 16:INVESTMENT DISCRETION

A. Discretionary Authority; Limitations

Subject to the limitations outlined in the prospectOakhurst has broad authority to execute
trades on behalf of OASDXOakhurst has discretionary authority with certaaklurst Real
Estate Funds to buy and sell investments on beh#lie Oakhurst Real Estate Funds and to
determine the amount of such investments to behicamgd sold.

B. Limited Power of Attorney

Investors in Oakhurst Real Estate Funds authoraeh@rst to exercise full discretionary
authority with respect to all investment transasiof the Oakhurst Real Estate Fund upon
execution of the limited partnership agreementherOakhurst Real Estate Fund. Among other
things, the limited partnership agreement design@akhurst, or one of its affiliates, as the
client’s attorney-in-fact with discretionary authigito conduct investment transactions,
including, but not limited to, giving instructions third parties in furtherance of such authority.

ITEM 17:VOTING CLIENT SECURITIES

The fundamental guidelines followed by Oakhurstating proxies and exercising other voting
rights on behalf of the Oakhurst Fund is to makergeffort to ensure that the way shares and
interests are voted is in the best interest ofdakhurst Fund and the value of the specific
investment. Absent special circumstances ofythes described below, it is the policy of
Oakhurst to exercise its proxy voting discretiod ather voting rights in accordance with the
guidelines set forth below.

2 Whether or not required, Oakhurst makes a praoficausing all Oakhurst Funds to be audited bgpemdent
public accountants that are PCAOB registered.
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Proposals Specific to Mutual Funds

Oakhurst invests a majority of the OASDX'’s asspetsther registered investment companies
that are not affiliated with the OASDX ("Underlyii@uinds"), generally under the reliance of
Section 12(d)(1)(F) of the Investment Company Act @40, as amended (the “1940 Act”). In
accordance with Section 12(d)(1)(F) of the 1940 &ud as outlined in the OASDX'’s
Statement of Additional Information, for any proxyte with respect to shares of another
investment company purchased and held by the OA&Méer Section 12(d)(1)(F), the
OASDX will either (i) vote such shares in the sgoneportion as the vote of all other holders
of such securities; or (ii) contact its sharehadder instructions regarding how to vote the

proxy.

Special Proxy Situations

Oakhurst may choose not to vote proxies in ced#irations, such as: 1) where Oakhurst
deems the cost of voting would exceed any antiegbaenefit to the OASDX, or 2) where a
proxy is received for a security no longer heldhe OASDX’s portfolio {.e., Oakhurst had
previously sold the entire position).

Private Securities-Oakhurst Real Estate Funds

Some Oakhurst Real Estate Funds invest in limiggthprship and limited liability company
investment opportunities that are sponsored by {arties. The agreements governing those
investment vehicles typically include voting rightgh respect to the investment interest
acquired by the particular Oakhurst Real EstatelFimconnection with exercising voting
rights held by Oakhurst Real Estate Funds, itespiblicy of Oakhurst to vote in the best
interest of the Oakhurst Real Estate Fund anddhe\of the specific investment.

Any changes to the Oakhurst voting guidelines reféto above must be pre-approved in
writing by Oakhurst’s CCO.

ITEM 18: FINANCIAL |INFORMATION

Oakhurst does not require or solicit prepaymemhaoife than $1,200 in fees per client, six
months or more in advance and therefore is notiredjto provide, and has not provided, a
balance sheet. Oakhurst does not have any finacmmamitments that impair its ability to meet
contractual and fiduciary obligations to clientsldras not been the subject of a bankruptcy
proceeding.
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