~ GLENWOOD

financial partners

Eudaimonia Partners, LLC
Firm Brochure for:

Glenwood Financial Partners

CRD Number: 283884
Firm Brochure
Dated October 1, 2018

3716 National Drive, Suite 114
Raleigh, NC 37612
Telephone: 919.268.4100

This brochure providesinformation about the qualifications and business practices of Glenwood
Financial Partners, LLC (“Adviser”). If you have any questions about the contents of this brochure, please
contact us by telephone at: 513-629-2750, or by email at: mswendiman@graydoncs.com.

The informationin this brochure has not been approved orverified by the United States Securities and
Exchange Commission (“SEC”) or by any state securities authority. The Adviser’s registration as an
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Glenwood Financial Partners
1



Item 2: Material Changes

Annual Update

The Firm Brochure will be updated annually or when material changes occur since the last
update.

Material Changes Since the Last Update

Glenwood Financial Partnersis now an affiliate firm of Eudaimonia Partners, LLC.

Full Brochure Available

Wheneveryou would liketo receive acomplete copy of our Firm Brochure, please contact
Matthew Swendiman by telephoneat: 513-629-2750, or by e-mail at:
mswendiman@graydoncs.com.
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Item 4: Advisory Business

Firm Description

Eudaimonia Partners, LLC (“Eudaimonia”) is a Delaware limited liability company formed on
May 9, 2016. The Adviserisaninvestmentadviserregistered with the Securities and Exchange
Commission (“SEC”) underthe Investment Advisers Act of 1940, as amended (the “Investment
Advisers Act”). The principal owner of Eudaimoniais John Goodson. Eudaimoniais doing
business as Glenwood Financial Partners, LLC(“Glenwood,” or, the “Adviser”). The principal
ownerof EudaimoniaisJohn Goodson. The Adviserislocated at 3716 National Drive, Suite
114, Raleigh, NC 37612.

In addition, Eudaimoniais also doing business as Harmony Grove Wealth Management, LLC
(“Harmony Grove”), Ardor Wealth Management (“Ardor”) and AssetWise Financial
(“AssetWise”).

The primary types of investment advisory services offered by the Adviser are financial
planning, investment consulting, and investment advisory services, namely asset
management.

Financial Planning

The Adviserworks to develop acomprehensivefinancial plan forevery client. The Adviser
beginswith anintensivefact-finding session which helps the Adviser become totally familiar
with the client’s current financial situation (including among otherthings, incometaxes,
investments, insurance, estate affairs and family circumstances), as well as their personal
goalsand priorities forthe nextseveral years. Then, working from this comprehensive
information, the Adviser prepares adetailed financial plan which documents the client’s
situation, identifies all areas which willbe impacted, and makes specificgoal -oriented
recommendations. The Adviser’s specificgoal -oriented recommendations are designed to
educate and allow a client to coordinate his/herfinancial affairs more efficiently, increase
cash flow, prudently reduce income taxes, and attempt toimprove his/her overall net worth.
Once thiswritten document has been discussed with the client, the recommendations that
the clientfeels comfortable with are scheduled forimplementation with specificdeadlines to
be met. The Adviser continuesto assist the clientbased onanannual review of servicesinall
applicable areas of financial planningincluding estate, retirement, cash flow and tax planning.

Investment Consulting

The Adviser works to provide institutional retirement plans and the plan sponsors with
diversified investment options for plan participants to choose from. In addition, as requested
by the plan sponsor, the Adviser shall provide plan participants with general information
seminars and/or educational materials that describe the variousinvestment alternatives
available underthe plan, information aboutinvesting generally, including information about
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different types of investments, information about differentinvestment allocation strategies,
includinginformation about historical returns, and interactive materials designed to help
participantsidentify an appropriate investment strategy.

Investment Management

Investment advisory services offered by the Adviser are specifically tailored to meet the needs
of eachclient. Priorto deliveringinvestment advisory services, the Adviser will ascertain each
client’s specificinvestment objective. Then the Adviser will allocate, orrecommend thatthe
clientallocate, theirinvestment assets consistent with the designated investment objective.
Clients may impose reasonable restrictions on any of the Adviser’sinvestment advisory
services atany time, but restrictions must be delivered to the Adviser in writing, and must be
signed by the client.

Please note: Itisalways the client’s responsibility to promptly notify the Adviserif thereisany
change in theirfinancial situation orinvestment objective. This notification of change allows
the Adviseran opportunity toreview, evaluate, or revise our previous recommendations or
services.

Additional Services:
The Adviser may furnish advice on matters notinvolving securities, such as:

e RetirementIncome Planning Withdrawal Rate Analysis

e Insurance Review & Planning Corporate Retirement Plan Guidance
e Estate & Charitable GiftPlanning

e BusinessSuccessions

e Personal Financial Planning

e EducationPlanning

e Cash Flow & Budgeting

e Employee Benefits & 401(k) Guidance

e Tax Planning

Other Services

Managed Non-Discretionary Assets

In addition to providing investment management of client assets on adiscretionary basis, the
Adviser, foraseparate and additional fee, provides certain limited services to clients with
respectto “Managed Non-Discretionary Assets.” These services consist solely of the following:

The Adviseris available to consult with the client on a semi-annualbasis (or more oftenif
requested by the client) regardingthe Managed Non-Discretionary Assets. However, the client
issolely responsible for all decisions and consequences on the client’s Managed Non -
Discretionary Assets,including decisions on whethertoretainor sell all ora portion of the
Managed Non-Discretionary Assets. This responsibility remains solely with the client
regardless of whetherany securityis reflected on account reports prepared by the Adviser.
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The Adviserisavailable to service Managed Non-Discretionary Assets, such as setting up and
monitoring regulardistributions and special one-time distribution requests.

The Adviser can process any trades on the Managed Non-Discretionary Assets, but only when
requestedtodoso by the clientinwriting. Uponreceiptof any client’s written request, the
Adviser will endeavor, but cannot guarantee, thatany such transaction will be effected on the
day received oratany specifictime or price.

Limitations for Non-Discretionary Assets

Clientsthat engage the Adviseron a non-discretionary investment advisory basis must be
willingto acceptthatthe Adviser cannot effectany account transactions without obtaining
priorwritten consentto any such transaction(s) fromthe client. Thus, inthe event of amarket

correction duringwhich the clientis unavailable, the Adviser willbe unable to effectany
account transactions (asit would forits discretionary accounts) withoutfirst obtainingthe
client’s written consent.

Tailored Relationships

At the Adviser, advisory services are tailored to the specificneeds of each client. Prior to
providing advisory services, the Adviser will ascertain each client’s investment goals and
objectives. The Adviserthen allocates and/orrecommends that the client allocate investment
assets consistent with the designated investment objective. The client may, atany time,
impose reasonablerestrictions on the Adviser’s services, but restrictions must be delivered to
the Adviserin writing, and must be signed by the client.

In performingservices forthe client, the Adviseris not required to verify any information it
received fromthe client orfromthe client’s other professionals and the Adviseris expressly
authorized by the clienttorelyonthisinformation. Each clientis advised thatitremains the
client’s responsibility to promptly notify the Adviserif there is everany change inthe client’s
financial situation orinvestment objectives for the purpose of reviewing, evaluating or
revisingthe Adviser’s previous recommendations or services to the client.

Manages Assets

As of March 31, 2018, the Firm’s affiliate, Eudaimonia, managed a total of $121,783,800 of
which, $7,423,492 was managed on a non-discretionary basis.
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Item 5: Fees and Compensation

Financial Planning Fees

An initial meetingis scheduled with a prospective client at no cost or obligation. The purpose
of the meetingistoinformthe prospectiveclient of the types of services the Adviser provides
and to generally discuss what the client desires from such a financial planning relationship. If
the prospective clientisinterestedin exploring the Adviser’s services in more detail, the
Adviser will review the prospectiveclient’s recentincometax returns and a listing of his/her
assets and liabilities. Ata subsequent session, the prospective clientis givenanideaofthe
specificvalue of pursuingthis financial planning process and is quoted afee for the financial
planningservicesto be provided. The financial planning feeis quoted on a project basis and
covers projected time and expense associated in working with this clientforatwelve -month
period. Thisincludes gathering data, developing the written plan, reviewing the plan with
appropriate advisers, discussing the plan with the client,implementation, and continuing to
review, monitorand update the client’s affairs throughout the ensuing twelve months. A 50%
deposit of the initial financial planning fee is due once the client has agreed to the financial
planningrelationship.

The financial planningfeeis based upon severalfactors, including: net worth, grossincome,
complexity of one’s financial affairs, and the time necessary to meet each individual client’s
goals and priorities. Certain unforeseen expenses may not be included in the financial
planningfee and would be billed directly.

Oncethe clientverbally agrees to the personal financial planning process, the process to
develop the written documents begins. Once the financial planis completed and the
appropriate advisers have reviewed the plan, ameetingisscheduled to discuss the planand
the specificitems to be implemented with the client. The client takes from this meeting the
written plan.

The balance of the financial planning fee is billed to the client within 180days of the start of
the relationship and can be paid by the clientin any mannersuitable to the client within 30
days of the invoice date. The financial planning fee shall be mutually agreed uponinadvance
by and between the clientand First Capital. Any such fee shall be separate from the asset-
basedinvestment managementfee. The Adviserreserves the right to waive some orthe
entire financial planning fee.

The client can terminate the financial planning and/advisory relationship at any time with a 10
days’ written notice.
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Managed Non-Discretionary Asset Fees

The Adviserbasesits annual investment management fee formanaged discretionary assets
upona percentage (%) of the marketvalue of the assets and the specifictypes of investment
management services provided. The Adviser charges an annual fee of up to 2.00% of assets
under management. The Adviser may choose to charge a lowerasset based fee atitssole
discretion.

Managed Non-Discretionary Asset Fees

The annual investment management fee charged on Managed Non-Discretionary Assetsis
2.00%. Feesshall be assessed quarterly, inadvance, based onthe asset values as of the day
priorto the period beingbilled. New accounts will be assessed a prorated fee dependent upon
the number of days remaininginthe quarter.

Investment Consulting Asset Fees

The Adviser basesits annual investment consulting fee forinstitutional retirement plan assets
upona percentage (%) of the market value of the assets and the specifictypes of investment

consulting services provided. The Adviser chargesan annual fee of up to 2.00% of assets under
management. The Adviser may choose to charge a lowerasset based fee atits sole discretion.

Negotiated Fees

The Adviser, inits sole discretion, may reduce its investment managementfee based upon
certain factors, like anticipated future earning capacity, anticipated future additional assets,
dollaramount of assets to be managed, related accounts, account composition, negotiations
with clientand other considerations.

Billing of Fees

First Capital’sinvestment management fees shall be assessed quarterly, in advance, based on
the assetvalues as of the day priorto the period beingbilled. New accounts will be assessed a
proratedfee dependentuponthe number of days remaininginthe quarter. Adviserclients
must provide theirconsentin advance to direct debiting of investment management fees from
theircustodial account. The Investment Advisory Agreement and the custodial/ clearing
agreementauthorize the custodian to debitthe clientaccountforthe amount of the Adviser’s
investment managementfee, and todirectly remit thatinvestment managementfeeto the
Adviserin compliance with regulatory procedures. The Adviser willsend each clientan
itemized feeinvoice each quarter—please see Item 15 foradditional information. Inthe
limited event thatthe Adviser bills the client directly, paymentin full is expected upon
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presentation of the invoice. Inthe eventan agreementisterminated, the client will receivea
prorated refund forfees paidinadvance.

Other Fees

Unlessclients direct otherwise or an individual client’s circumstances require, the Adviser
generally recommends one of several unaffiliated custodians (e.g., Raymond James, Fidelity,
CharlesSchwab & Co., etc.) serve as the broker-dealer/custodian for clientinvestment
accounts. Broker-dealers such as those listed above may charge brokerage commissions
and/ortransaction feesforeffecting certain securities transactions. Forexample, these
custodians may charge commissions forindividual equityand fixed incomessecurities
transactions or fees may be charged for certain no-load mutual fund transactions. In addition
to the Adviser’sinvestment management fee, custodial brokerage commissions and/or
transaction fees, clients willalsoincur, relative to all mutual fund and exchange traded fund
purchases, chargesimposed atthe fund level (e.g., management fees and otherfund
expenses).

Commission Transactions

The Adviser primarily recommends the purchase of no-load mutual fund securities and/or
exchange traded fundsforimplementing investment recommendations. The Adviser does not
actively directclients totraditional, full service /commission brokers. Most of the Adviser’s
clientsdo not use traditional brokers. As described earlier, the Adviser generally recommends
usingthe services of a centralized custodian/discount broker.

The Adviser employsindividuals thatare also licensed insurance agents. Clients can choose to
engage these persons, intheirindividual capacities, to effectinsurance transactionson a
commission basis. The recommendation by an Adviser advisory representative (whoisalsoa
licensedinsurance agent) thataclient purchase aninsurance commission product presentsa
conflict of interest, as the receipt of commissions may provide anincentive to recommend
insurance products based on commissions to be received, ratherthanona particularclient’s
need. No Adviser clientis underany obligation to purchase any commission products from any
of the Adviser’s advisory representatives. Clients are reminded that they may purchase
insurance products recommended by the Adviser through other, nonaffiliated insurance
agents. Matthew Swendiman, the Adviser’s Chief Compliance Officer, is available to answer
any questionsthataclient or future client may have on any conflict of interest this
arrangement may create.
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Item 6: Performance-Based-Fees and Side-by-Side Management

Sharing of Capital Gains

The Adviser does not advise any client accounts that are subject to performance-based fee

arrangements.

Item 7: Types of Clients

Description

The Adviser predominantly offersits services toindividuals, high net worth individuals,
pension and profit sharing plans and participants, trusts, estates, charitable organizations,
corporations or business entities.

Account Minimums

The Adviser generally requires an account minimum of $25,000 forinvestment management
services. When a consolidated client account value in this program falls below $25,000 in
value, the minimum quarterly fee of $100.00 may be charged. Adviser Clients with assets at or
below the minimum account size may pay a higher percentage rate on theirannual advisory
feesthanthe fees paid by clients with significantly greater assets under management.

The Adviser may reduce or waive its minimum asset requirement based upon certain factors,
like anticipated future earning capacity, anticipated future additional assets, dollaramount of
assetsto be managed, related accounts, account composition, negotiations with clientand
otherconsiderations. Other exceptions may apply to employees of the Adviserand their
relatives, or relatives of existing clients.

Item 8: Methods of Analysis, Investment Strategies and Risk of Loss

Methods of Analysis and Investment Strategies

The Adviser’s security analysis methods may include fundamental analysis, technical analysis,
chartingand cyclical analysis.

The main sources of information foranalysis include financial newspapers and magazines,
inspections of corporate activities, research materials prepared by others, corporate rating
services, annual reports, prospectuses, filings with the Securities and Exchange Commission,
and company press releases.
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Additional research tools and sources of information that the Adviser may use include mutual
fund and stock information provided by unaffiliated third parties (e.g., Morningstar, etc.) and
many other reportslocated on the Internet using the World Wide Web.

The Adviser may utilize the following investment strategies when implementinginvestment
advice giventoclients:

e Long Term Purchases: (securities held atleastayear)

e Short Term Purchases: (securities sold within ayear)

e Trading:(securities sold within thirty (30) days)

e Options(contractforthe purchase or sale of a security at a predetermined price
duringa specificperiod of time)

Strategicand Tactical Asset Allocation may be utilized with domestic mutual funds, exchange-
traded funds, or stocks and bonds as the core investments. Global mutual funds, sector funds
and specialty exchange-traded funds may be added as satellite positions. Portfolios may be
furtherdiversified amonglarge, medium and small sized investments in an effort to control
the risk associated with traditional markets. Investment strategies designed for each client are
based uponspecificobjectives stated by the client during consultations. Clients may change
theirspecificobjectives atany time. Each client executes an Investment Policy Statement that
documentstheirspecificobjectives and their desired investment strategy.

Please Note: Different types of investments involve varying degrees of risk, and it should not
be assumed that future performance of any specificinvestment orinvestment strategy
recommended orundertaken by the Adviser will be profitable or equal any specific
performance level. Investingin securities involves risk of loss that clients should be prepared
to bear.

Risks of Loss

Riskisinherentinanyinvestmentinsecurities and the Adviser does not guarantee any level of
returnon a client’s investments. There is no assurance that a client’sinvestment objectives
will be achieved. A client may be subject to certainrisks, including, but not limited to, the risks
described below. The risks discussed below vary by investment style or strategy, and may or
may notapplyto aclient. Aclientshould alsoreviewthe prospectuses or otherdisclosure
documents forthe securities purchased forthe client’s account, as they will containimportant
information about the risks associated with investingin such securities.

Investment strategies recommended by the Adviser may also be subjectto some or all of the
following types of risk:

e Interest-rate Risk: Fluctuationsininterest rates may cause investment prices to
fluctuate. Forexample, wheninterest ratesrise, yields on existing bonds become less
attractive, causingtheirmarketvaluesto decline.
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e Market Risk: The price of a security, bond, or mutual fund may dropin reactionto
tangible andintangible events and conditions. This type of risk is caused by external
factors independent of asecurity’s particular underlying circumstances. Forexample,
political, economicand social conditions may trigger market events.

e Inflation Risk: When any type of inflation is present, adollartoday will not buy as
much as a dollarnextyear, because purchasing poweris eroding at the rate of
inflation.

e CurrencyRisk: Overseasinvestments are subject to fluctuationsinthe value of the
dollaragainstthe currency of the investment’s originating country. Thisisalso
referred to as exchange rate risk.

e ReinvestmentRisk: Thisisthe risk that future proceeds from investments may have to
be reinvested ata potentially lowerrate of return (i.e. interestrate). This primarily
relatesto fixedincome securities.

e BusinessRisk: These risks are associated with a particularindustry ora particular
company withinanindustry. Forexample, oil-drilling companies depend on finding oil
and thenrefiningit, alengthy process, before they can generate a profit. They may
carry a higherrisk of profitability than an electriccompany, which generates its
income from a steady stream of customers who buy electricity no matter what the
economicenvironmentis like.

e LiquidityRisk: Liquidity is the ability to readily convertaninvestmentinto cash.
Generally, assets are more liquid if many investors are interested in buying orsellinga
standardized product. Forexample, Treasury Bills are highly liquid, while real estate
properties are not.

e Financial Risk: Excessive borrowingto finance abusiness’ operationsincreases the risk
of profitability, because the company must meetthe terms of its obligationsin good
times and bad. During periods of financial stress, the inability to meetloan obligations
may resultin bankruptcy and/ora declining market value.

Please Note: Inlight of these risks of loss and potentially enhanced volatility, clients may
directthe Adviser, in writingatany time, not to employ any or all of the investment strategies
recommended by the Adviser fortheiraccount.
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Item 9: Disciplinary Information

Legal and Disciplinary

Investment Advisors are required to disclose legal or disciplinary events that are materialtoa
client’s or prospective client’s evaluation of the Advisor’s business or the integrity of the
Advisor’'s management. The Adviseris affiliated with Eudaimonia Partners, which also has an
affiliated adviser, Harmony Grove. Eudaimonia offers the following summary of anisolated
eventinvolving Seth Waltman of Harmony Grove. Whetherthe event materially affects Mr.
Waltman’s abilities and integrity as an Investment Advisor Representative remains the opinion
of the individual client or prospectiveclient.

On December 8, 2014, aclientfiled acomplaintagainst Mr. Waltman that evolved into civil
litigation before the Magistrate Court, Oconee County, Georgia. The client alleges that Mr.
Waltman misrepresented the tax consequences regarding aloan withdrawal from his annuity.
Although Mr. Waltman does not admit liability, the matter was settled for $8,000 to avoid the
cost, expenseand distraction of further litigation.

Item 10: Other Financial Industry Activities and Affiliations

Other Financial Industry Activities

The Adviseris notregistered as a securities broker-dealer, futures commission merchant,
commodity pool operatoror commodity trading advisor.

Affiliations

Advisors of Glenwood Financial are registered representatives at Compass Securities
Corporation, anSEC registered broker-dealerand a member of FINRA. Inthis capacity, they
may provide securities brokerage services and implement securities transactions on a
commission basis. Clients should be aware that the receipt of additional compensation itself
creates an inherent conflict of interest, and may affect the judgment of these individualswhen
making recommendations. The Adviser and Compass are separate, nonaffiliated entities.
Nevertheless, tothe extentthata Firm representativerecommends the purchase of securities
or otherinvestment products wherethe representative receives commissions fordoing so, a
conflict of interest exists because the representative may be incentivized to make
recommendations based onthe compensationreceived ratherthanona client’s needs.
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Item 11: Code of Ethics, Participation or Interestin Client Transactions
and Personal Trading

Code of Ethics

The Adviser maintains aninvestment policy for personal securities transactions atits business
and itis part of the Adviser’s general Code of Ethics (the “Code”). The Adviser establishes the
standard of business conduct forall employees that are based on the fundamental principles
of openness, integrity, honesty and trust. The Adviseralso maintains and enforces written
policies reasonably designed to prevent the Adviser orany person associated with Adviser
from misusing material non-publicinformation to comply with Section 204A of the Investment
Advisers Act. Neither the Adviser, nor any related person of the Adviser, willrecommend, buy,
or sell securities within client accounts which the Adviser ora related person of the Adviser
may have a material financial interest.

A copy of the Adviser’s Code is available to any client or potential client upon request.

Participation or Interest in Client Transactions

The Adviserand/orits representatives may engage in securities transactions fortheirown
accounts, includingthe same orrelated securities that are recommended to orowned by
clients of the Adviser. These transactions may include tradingin securitiesin amannerthat
differsfrom, orisinconsistent with, the advice given to clients of the Adviser, and the
transactions may occur at or about the same time that such securities are recommended to or
are purchased orsoldfor clientaccounts. This creates a potential fora conflict between the
interest of the clients and the interests of the Adviserand/orits representatives.

Personal Trading

To address the potential for conflict of interests, the Adviser has adopted a Code thatapplies
to itsrepresentatives who have access to non-publicinformation relating to advisory client
accounts (“Access Persons”). The Code prohibits Access Persons from using knowledge about
advisory clientaccount transactions to profit personally, directly orindirectly, by tradingin
his/herpersonal accounts. Inaddition, an Access Person who has discretionary authority over
clientaccounts must generally pre-clear his/hertrades or obtain priorauthorization from the
Adviser’s Chief Compliance Officer before executingatrade. Unlessan enumerated exception
exists, the Code also prohibits Access Persons who have discretionary authority overclient
accounts from executing asecurity transaction fortheir personal accounts during a blackout
period that can extend from one to seven days before orafterthe date that a client
transaction in that same security is executed.
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Item 12: Brokerage Practices

Broker-Dealer Selection

The Adviserselects broker-dealersto executetrade orderfora client’s account, unless the
clienthas providedinstructions to the Adviserto the contrary. Asan investmentadviser, the
Adviserhasan obligationtoseek “best execution” of client trade orders. “Best execution”
means that the Adviser must place clienttrade orders with those broker-dealers that the
Adviserbelieves are capable of providing the best qualitative execution of client trade orders
underthe circumstances, takinginto account the full range and quality of the services offered
by the broker-dealer. When selecting abroker or dealer, the Adviser may consider the
followingfactors: (i) client preferences, (ii) execution capabilityand past execution
performance, (iii) access to markets, (iv) commission rates, (v) financial standing of executing
firm and counterparty risk, (vi) timeliness in rendering services, (vii) availability, cost and
guality of custodial services, and (vii) continuity and quality of the overall provision of services.

The Adviser may also purchase or sell debtsecurities through electronictrading platforms.
These electronictrading platforms typically provide access to bids and offers from a greater
number of dealers on a timely basis; however, these electronic platforms may imposean
execution ortransaction fee imbedded in the price paid orreceived forthe security (i.e., a
markup or markdown).

Research and Other Soft Dollar Benefits

The Adviserdoes notreceive research in addition to execution services from a broker-dealer
inconnection withits clients’ securities transactions. These research benefits are commonly
referred toas “soft dollar benefits.” The Adviser may from time to time receive generic
market commentaries or market research from broker-dealer firms. However, the receipt of
those materialsis nottied to the execution of client transactions.

The Adviserseekstoselect broker-dealers based upon the broker’s ordealer’s ability to
provide best execution, and the Adviserwill not cause clients to pay commissions (or markups
or markdowns) higherthan those charged by other broker-dealers forthe purpose of
obtaining soft dollar benefits. Furthermore, the Adviser does not select broker-dealers to
execute transactions for client accounts based upon client referrals received from broker-
dealers.

Order Aggregation, Allocation and Rotation Practices

In orderto seek best execution for clients, the Adviser may aggregate contemporaneous buy
and sell orders forthe accounts overwhichit has discretionary authority. This practice of
bunching trades may enable the Adviserto obtain more favorable execution, including better
pricingand enhanced investment opportunities, than would otherwise be available if orders
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were notaggregated. Bunchingtransactions may also assist the Adviserin potentially avoiding
an adverse effect onthe price of a security that could result from simultaneously placing a
number of separate, successive orcompeting, client orders.

It iswithinthe Adviser’s sole discretion to bunch transactions and its decisionis subjecttoits
duty to seek bestexecution. The Adviser willaggregate aclient’s trade orders only when the
Adviserdeemsittobe appropriate andinthe bestinterests of the clientand permitted by
regulatory requirements.

All advisory clients participatingin abunched transaction will receive the same execution price
for the security boughtorsold. Average prices may be used when allocating purchases and
salestoa client’saccounts because such securities may be purchased and sold at different
pricesina series of bunched transactions. Asaresult, the average price received by aclient
may be higheror lowerthan the price the client may have received had the transaction been
effected forthe clientindependently from the bunched transaction. In addition, aclient’s
transaction costs may vary depending upon, among otherthings, the type of security bought
orsold, and the commission or markup or markdown charged by the executing broker-dealer.

The amount of securities availablein the marketplace, at a particular price at a particulartime,
may not satisfy the needs of all clients participating inabunched transaction and may be
insufficient to provide full allocation across all clientaccounts. Toaddress this possibility, the
Adviserhas adopted trade allocation policies and procedures that are designed to make
securities allocations to discretionary client accountsina mannersuch that all such clients
receive fairand equitabletreatment. If abunched transaction cannot be executedin full at the
same price or time, the securities actually purchased orsold by the close of each business day
will generally be allocated pro rata amongthe clients participatingin the bunched transaction.
Adjustments to this pro rata allocation may be made, at the discretion of the Adviser, to take
into consideration account specificinvestment restrictions, undesirable position size, account
portfolio weightings, client tax status, client cash positions and client preferences.
Adjustments may also be made to avoid a nominal allocationto clientaccounts.

Whenthe Adviseris notable to aggregate trades, the Advisergenerally uses a trade rotation
process that isdesigned to be fairand equitabletoits clients.

Directed Brokerage

The Adviserwill comply with any guidelines and/or limitations reasonably requested by a
clientrelatingto brokerage forthe client’s account that are containedinthe client’s
investment managementagreement. When possible, the Adviser will also observeany non-
binding statement of client preferences with respect to brokerage direction.

Ifa clientdirectsthe Adviserto use a particular broker-dealerfor execution of the client’s
trade orders (a “directed brokerage arrangement”), and the Adviseragreestothe
arrangement, aclient should understand that the Adviser may be unable to achieve best
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executionforthe client’s transactions. Any costs related to the directed brokerage
arrangementare not included inthe Adviser’s fee, and the clientis solely responsible for
monitoring, evaluating and reviewing the arrangement with the directed broker-dealerand
paying any commissions or markups or markdowns or other costs imposed by the directed
broker-dealer. Additionally, the Adviser generally willnot aggregate the client’s directed
brokerage trade orders with orders for otherclients of the Adviserorinclude such ordersinits
trade rotation process.

Ifthe Adviseraggregatesaclient’s directed brokerage trade orders with trade orders for other
clients of the Adviser, the Adviser may employ the use of “step-outs” to satisfy the client’s
directed brokerage arrangement. A “step-out” occurs when an executing broker executes the
trade and then “steps out” the trade to a clearing broker (which would be the directed broker-
dealerinadirected brokerage arrangement) that confirms and settles the trade. Insucha
case, a clientwill bearthe costs of any commissions, markups or markdowns imposed by the
executing broker-dealerin addition to the costs of any commissions, markups or markdowns
imposed by the directed broker-dealer.

Ifa clientdirectsthe Adviserto use a particular broker-dealer, and if the particular broker-
dealerreferredthe clienttothe Adviserorif the particular broker-deal refers other clients to
the Adviserinthe future, the Adviser may benefit from the client’s directed brokerage
arrangement. Because of these potential benefits, the Adviser may have an economicinterest
in havingthe client continue the directed brokerage arrangement. The benefits that the
Adviserreceives may conflict with the client’s interestin having the Adviserrecommend that
the client utilize another broker-dealerto execute some orall transactions forthe client’s
account.

Before directingthe Adviserto use a particular broker-dealer, aclient should carefully
considerthe possible costs or disadvantages of directed brokerage arrangements.

Trading Error Policy

Ifthereis a trade error for which the Adviserisresponsible, trades will be adjusted orreversed
as neededinorderto put the client’s accountinthe position thatit would have beenin asiif
the error had notoccurred. Errors caused by the Adviserwillbe corrected at no cost toclient’s
account, withthe client’s account notrecognizing any loss from error. The client’s account will
be fully compensated foranylossesincurred as a result of any such error. If the trade error
resultsina gain, the gain may be retained by the Adviser.

Item 13: Review of Accounts

Periodic Reviews
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The Adviser’s portfolio management team generally performs daily reviews on transactionsin
each clientaccount. The portfolio management team generally reviews reports documenting
each account’s performance compared to the performance of arelevantbenchmarkindex at

least monthly.

Review Triggers

In addition to periodicreviews, the Adviser may conduct account reviews when atriggering
event, like achangeinclientinvestment objectives, financial situation, market correction or
clientrequestoccurs.

Regular Reports and Electronic Delivery

The Adviser generally provides written investment summary reports to clients ona monthly
basis. These monthly investment summary reports contain the client account’s holdings, yield,
cash flow, gains and losses, and monthly interest earnings. The Adviser may provide additional
informationinthe investment summary reportto meetthe specificreportingneedsof aclient
as the clientand the Adviser may agree.

All client correspondence, as well as all books and records of the Adviser, willbe delivered and
stored as electronicimages and the originals of the electronically stored documents shall be
destroyed. Thereafter, all electronicdocuments shall be deemed to serve as an original copy.

Item 14: Client Referrals and Other Compensation

Other Compensation

The Adviserand its representatives may receive certain economicbenefitsin connection with
providing advisory servicesto clients, as discussed above.

Client Referrals

The Adviser may provide compensation to individuals who refer clientsin some instances.
When applicable, the compensation paidis a percentage of the client’s fee payments or the
value of the client’s account. The amount of compensation will vary, with the specificlevel
determined based upon consideration of various factors. The Adviser may pay these feesto
unaffiliated solicitors that have entered into a written agreement with the Adviser.

Item 15: Custody

Custody
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Each clientisresponsibleforappointingthe client’s custodian, which will have possession of
the assets of the client’s account and settle transactions for the account. Clients must choose
a service provider unaffiliated with the Adviserto serve as custodian.

From time totime, the Adviser may recommend a particularfirmtoa clienttoserve asthe
client’s custodian. If the client chooses arecommended custodian, the Adviser will, if
instructed by the clientand the Adviseragrees, pay the custodial fee of the client until the
agreementbetween the Adviserand clientisterminated oras otherwise determined by the
Adviser. Ifthe clientdoes not choose arecommended custodian, the Adviser will not pay the
client’s custodianfeeand it will be the obligation of the client to pay such custodianfee.

A clientwho usesathird party custodian authorizes the Adviserto give instructions to the
client’s custodianforall actions necessary orincidental to the purchase, sale, exchange, and
delivery of securities held inthe client’s account. Also, the client will receive account
statements directly fromtheirselected custodian. Clients should carefully review those
account statements and compare them with any account statements provided by the Adviser.

Item 16: Investment Discretion

Discretionary Authority for Trading

Clients can determine to engage the Adviserto provide investment advisory servicesona
discretionary basis. Priortothe Adviserassuming discretionary authority overaclient’s
account, the clientisrequired to execute aninvestment management agreement with the
Adviser, namingthe Adviseras client’s attorney and agentin fact, granting the Adviserfull
authority tobuy, sell, orotherwise effectinvestment transactionsinvolving the assetsin the
client’sname foundin the discretionary account.

The Advisergenerally accepts reasonable limitations toits discretionary authority with respect
to brokerage direction and securities selection, including the designation of particular
securities ortypes of securities that should not be purchased forthe client’s account, but the
client may not require that particularfunds or securities (or types) be purchased forthe
client’saccount. Any such limitations agreed to by a clientand the Adviserare generally
included as an addendumto the client’sinvestment management agreementorin a separate
letter of understanding. When possible, the Adviser will also attemptto observe any non-
binding statement of client preferences with respect to factors such as brokerage direction,
holding periods,and securities selection.

Non-Discretionary Authority for Trading

Clients may also select the Adviser’s non-discretionary service module. Clients retain final say
ininvestmentselection and decision making. The Adviser works closely with the client to tailor
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investment strategy tothe client’s goals and needs, and consults with the client priorto
makingtrades or otherchangesto the investment portfolio. The Adviser proactively provides
the clientwith investmentideasandaview on current market situations but no transactions
are carried out without priorclientapproval. The Adviser’s non-discretionary services also
include, amongst other things, (i) careful monitoring of the client’s portfolio to ensure that it
remains withininvestment guidelines; (ii) regular performance updates; and (iii) access to
seasoned investment professionals priorto making final investment decisions.

Investment Consulting

The Adviseralso assists clients with the selection and monitoring of retirement plan assets,
offeringawell-designed and well-documented process. The Adviser seeks to design an overall
investment menu utilizing a risk-budgeting process that addresses the different expectations
of returnfoundinvarying asset classes. The Adviser seeks strong managers that complement
each other, creating overall valueto the clientand plan participants.

Item 17: Voting Client Securities

Proxy Votes

The Adviserdoes nottypically recommend orselect forclient accounts securities that have
votingrights. However, by signing an investment management agreement, the client
authorizes and delegates the right to the Adviserto vote proxies with respect to the securities
heldinitsaccount.

The Adviser has adopted written policies and procedures that are reasonably designed to
ensure thatit votesclientsecuritiesinthe bestinterests of the client. Those procedures
address material conflicts of interest that may arise between the Adviser’s interests and those
of its clients. Clients may obtain information on the Adviser’s proxy votes with respect to
securities held intheiraccounts by contactingthe Adviser’s Chief Compliance Officer,
Matthew Swendiman. Additionally, the Adviser willfurnish a copy of its proxy voting policies
and proceduresto clientsupontheirrequest.

In situationsinwhich aclient has delegated to the Adviservoting authority with respectto
securitiesinthe client’saccount, the Adviser will monitor corporate events and vote proxiesin
a mannerthat the Adviserbelievesis consistent with the client’s bestinterests.

Item 18: Financial Information

Financial Information
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9000944.1

The Adviserdoes not require orsolicit prepayment of more than $1,200 infees perclient six
months or more in advance and, thus, has notincluded a balance sheet dated not more than
90 days priorto the date of this brochure. The Adviseris notaware of any financial condition
that isreasonably likely to impairits ability to meetits contractual commitments to clients,
nor has itbeen the subject of a bankruptcy petition atany time during the past tenyears.
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