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Item 2. Summary of Material Changes

This is our Firm Brochure and disclosure documemipared according to the United States
Securities and Exchange Commission’s (SEC) curezntirements and rules.

This Item will discuss specific material changest thre made to our Firm Brochure and provide
clients with a summary of such changes.

Pursuant to the current SEC Rules, we will ensia¢ you receive a summary of any material
changes to this and subsequent Brochures, if ailyirad20 days of the close of our business’
fiscal year. We may further provide other ongailigrlosure information about material changes
as necessary.

Since our last annual updating amendment filingebruary 2018, Mrs. Sheridan B. Grace has
been appointed as Chief Compliance Officer and Eiffance. Otherwise, we have no material
changes to report, although we have made minommaterial changes throughout this Brochure
to enhance clarity and readability.
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Item 4. Advisory Services

Crescent Capital Consulting, LLC (“Crescent Capital“we”) was established in September of
2010 to provide a wide variety of investment mamagpet consulting services on a continuous
basis for our clients. As of December 31, 2018, tium provides consulting services for
approximately $890 million in client assets and ages approximately $326 million of
discretionary Regulatory Assets Under Managemedt approximately $291 million of non-
discretionary Regulatory Assets Under Managemesaidguartered in New Orleans, the firm was
established as a fee-only consulting firm, prowydnesearch, education, decision support and
advice to a broad array of institutional and higgt-worth investors through three distinct lines of
business:

* Institutional Investment Management Consulting
* Private Wealth Management
* 401(k) and Retirement Plan Consulting

Institutional Investment Management Consulting Sericesinclude:

* Investment Policy Statement

» Asset Allocation Analysis

»  Spending Policy Analysis

* Investment Manager Search and Evaluation
0 Recommendation or Selection of Third Party Investment Managers
0 Recommendation or Selection of Wrap Fee Programs

»  Ongoing Performance Measurement

* Rebalancing Analysis

» Performance Attribution

* Investment Manager Style Analysis

* Fiduciary Education

* Saff Education

» Custodian Search and Evaluation

* FeeNegotiations

Crescent Capital takes pride in serving our cliémos the perspective of an objective, third-party
consultant, thereby allowing us to concentrate atisfying the needs of our clients. We do not
have the distraction of any competing affiliatedibesses. Every decision is designed specifically
for the benefit of our clients. We believe it's iorpant for clients to know that the principles by
which their advisors do business are both cleardmegly rooted within the company’s culture.

Our process is comprehensive, based on the inma@asoned consultants, and is an ongoing series
of events. Yet each client relationship is unicggethere are no mass-produced solutions.

Crescent Capital Consulting, LLC | 1100 Poydras Street, Suite 1350, New Orleans LA 70163 _
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Private Wealth Management

Private Wealth Management is an investment advistsgipline that incorporates financial
planning, investment portfolio management and abemof aggregated financial services. High
net worth individuals, small business owners anahilfas who desire the assistance of a
credentialed financial advisory specialist call npeealth managers to coordinate retail banking,
estate planning, legal resources, tax professi@malsnvestment management. Crescent Capital’s
Investment Management Consultants include a GadtFinancial Planner™ (CEP who works

to enhance the income, growth and tax favoredrreat of long-term investors. One must already
have accumulated a significant amount of wealtiwiealth management strategies to be effective.

Crescent Capital offers Private Wealth Managementics on either a discretionary or non-
discretionary basis.

Private Wealth Management Services include

Comprehensive Financial Planning including:
0 Recommendation and Selection of Third Party Investment Managers
0 Recommendation and Selection of Wrap Fee Programs

* Family Office and Trust Management

» Estate and Tax Planning Support

* Family Governance

» Next Generation Education

Crescent Capital provides thoughtful, customizedtsgies for individuals and families, their
family offices and business enterprises, charitadidng programs, and endowments and
foundations, along with exceptional service froteam of talented professionals. Client portfolios
are managed on a Consultant-by-Consultant basmsding to the individual needs and objectives
of each client, therefore portfolios, objectivesl grerformance will vary among our clients.

401(k) and Retirement Plan Consulting

Crescent Capital Consulting’s investment profess®assist 401(k) or retirement plan sponsors
in conducting ongoing due diligence on the investhoptions offered by their plan.

Our comprehensive review and evaluation procedsdss:

! The program is administered by the Certified Finarfelanner Board of Standards Inc. Those with the
CFPdesignation have demonstrated competency in akaréfinance related to financial planning.
Candidates complete studies on over 100 topichjdimg stocks, bonds, taxes, insurance, retirement
planning and estate planning. In addition to pagtiie CFP certification exam, candidates must also
complete qualifying work experience and agree teeag to the CFP Board's code of ethics and
professional responsibility and financial plannstgndards.

Crescent Capital Consulting, LLC | 1100 Poydras Street, Suite 1350, New Orleans LA 70163 _
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Written Investment Policy Statement
General Analysis of Investment Options
0 Number of Investment Options Offered
0 Investment Styles Offered
o0 Security Overlap Within Investment Options
* Detailed Analysis of Investment Options
0 Rolling Period Returns
o Distribution of Returns
o Correlation of Investment Options
o Universe Analysis
0 Relative and Absolute Measures
* Detailed Analysis of Service Providers
* Plan Administration and Recordkeeping
* Plan Structure and Options
* Investment Options
* Fee Structure and Analysis
» Detailed Analysis of Plan Demographics Developnwémflodel Portfolios - Minimum
of Three, Maximum of Five Objectives:
= Conservative
Moderately Conservative
Moderate
Moderately Aggressive
= Aggressive
o Distinctly Different Asset Allocations
o Distinctly Different Risk-Reward Characteristics
o0 Fund Specific Recommendations

Crescent Capital believes that a well-crafted eatignt plan program is one of the most important
benefits an employer can offer.

Consulting

Clients may also engage Crescent Capital to prospezific consulting services tailored to a
client’s current circumstances and needs. Congusinvices are agreed upon by both parties prior
to undertaking the desired service. Clients wiginsan agreement which outlines the specific
services to be provided by Crescent Capital anasiseciated personnel.

Advisory Services General Information

Crescent Capital itself does not generally engaghe purchase or sale of individual securities
for a client’s account. Typically, securities transons are conducted in the client’s account eithe
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through (1) separately managed accounts by thiry paanagers, (2) wrap-fee accounts, or (3)
limited partnership interests.

Our firm does, to a limited extent, manage anderatther on a discretionary or non-discretionary
basis, legacy securities holdings, ETFs and mdturls on our clients’ behalf.

In most instances, an independent, third-party gasibnal investment manager is retained to
manage the client’s assets either through a seharatinaged account or collective vehicle such
as a mutual fund, ETF or private investment funtheDthan as stated above, Crescent Capital
makes no investment decisions related to the ima#s in a client’'s accounts. We may, from
time to time, assist in the rebalancing and/ofoeating of client accounts which may involve the
purchase and/or sale of individual securities.

Item 5. Fees & Compensation

Crescent Capital bases its advice on the spedifantial goals and objectives, including risk
tolerance and time horizon, of each client relatiop.

Crescent Capital’'s recommended fee schedule fothoee services is based on the following:

Total Assets Annual Fee Annual Fee
(Basis Points) (Percentage)
On the first $25,000,000 100 1.00%
$25,000,001 to $50,000,000 75 0.75%
$50,000,001 to $100,000,000 50 0.50%
Over $100,000,000 35 0.35%

The above fees represent the consulting fee pai@reéscent Capital. Fees charged by Crescent
Capital in connection with its services are in &ddito investment management, custodial, legal,
accounting or recordkeeping costs charged by tharties. Crescent Capital reserves the right to
deviate from this fee schedule. The services rautby Crescent Capital may be available at
lower rates from other investment advisors.

Crescent Capital’'s compensation is based on thert@rket value of all client accounts, including
cash and cash equivalents.

The Total Market Value is calculated on the valtihe account at the end of the calendar quarter,
utilizing the sum of all securities (both long asigbrt) and money market and credit balances.
Margin debit balances (if applicable) do not redtieevalue of the account.

Fees are generally charged quarterly, in advantbedeginning of each calendar quarter, based
on the value of the client’s account at the entthefprior quarter. New accounts are charged a pro-
rata fee for the initial quarter based on the valiuéhe assets deposited into the account. Our fees
are deducted directly from client accounts or diant prefers, we will send a bill for our fees.
Generally, either the client or Crescent Capitay beaminate the investment advisory relationship
by giving thirty (30) days prior written notice tbe other party. Upon termination, any prepaid
fees will be promptly refunded to the client.

Crescent Capital Consulting, LLC | 1100 Poydras Street, Suite 1350, New Orleans LA 70163
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Consulting

Consulting fees are separately negotiated with eleht and will vary due to the complexity and
breadth of the service being provided. All feed & outlined in the client’'s consulting agreement.
Crescent Capital will bill fees on either a fixeeefor hourly basis. When hourly fees are
negotiated, an estimate of the time will be prodlide clients in the client agreement. Crescent
Capital does not obtain retainer fees for consylfirojects.

GENERAL INFORMATION ON FEES
Pricing Practices

Crescent Capital will use information provided bgependent custodians, or third-party money
managers as our main pricing sources for purpokgaloing client portfolios on a monthly or
quarterly basis, both for fee billing and investinperformance calculation purposes. In this
regard, the prices reported by Crescent Capital nzyalways match custodial prices, due to
variances between the various pricing servicethdmare instance where custodian(s) do not price
a security, the price may be obtained from indepangricing services. Due to the illiquid nature
of many private equity fund holdings, these funchagers often will not provide timely, quarterly
valuations of fund interests. Under these circuntsta, Crescent Capital will use the most recently
provided fund valuation in calculating a clientset. Crescent Capital does not typically adjust
its fee calculations when the manager later pravided valuations unless the valuation had
materially changed.

Negotiability of Fees

The fee charged is calculated as described abavesamot charged on the basis of a share of
capital gains upon or capital appreciation of tineds or any portion of the funds of a client. The

schedule represents the majority of the servicksed to Crescent Capital clients. However, a
fixed fee may be charged for a special client mtoge individualized services based on a specific
client mandate for which there is not a set feeedale and is therefore not represented in this
brochure. These instances generally are negotitadhe client on a case-by-case basis. Under
some circumstances, our fees are negotiable, ferglarge or established clients and when

Crescent Capital considers appropriate, we may eviees or make special fee arrangements
which may vary from the fee schedules above. GedafaCrescent Capital’s clients may be charged
lower fee rates that may not be available to neentd.

Depending on our services provided, investmengaibjes, location, and/or portfolio size, fees

will vary among accounts. The quarterly market gaby, as applicable, fair market value, of the
portfolio will serve as the basis for quarterly fealculations. Certain accounts, per account
contract and/or custodial considerations, are gayabarterly or monthly in arrears. In certain

circumstances, fees and account minimums may batinbge.

Crescent Capital Consulting, LLC | 1100 Poydras Street, Suite 1350, New Orleans LA 70163 _
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Account and fee minimums

As a general matter of policy, Crescent Capitaldos have any account or fee minimums for
our various services.

Crescent Capital may recommend third party managergap fee programs that require clients
to satisfy certain investment minimums in ordepaoticipate in a wrap-fee program or to establish
a, separately managed account.

Any applicable minimum investment for any indepartdmvestment manager or in another
investment vehicle, such as a private fund, mutwad or a limited partnership, is established by
the individual investment management firm or fumngtrébutors.

Termination

If an investment agreement is terminated priohwédnd of a quarter for which a fee has already
been paid, Crescent Capital will refund a pro-ratesbunt of such fee based upon the termination
date. An investment agreement may generally beineted at any time by the client or Crescent
Capital on 30 days written notice to the otheryarhe investment agreement may be assignable
by either party only upon the consent of the partie

Custody and Brokerage Expenses

The fees charged by Crescent Capital do not inctwdt¢odial fees or trading costs incurred in
buying and selling securities. (See Item 12 of Briochure for additional information regarding

Crescent Capital’s brokerage practices). The chast the ultimate decision on the custodian to
be used. Crescent Capital does not act as custodlieient assets (but does have authority to
deduct advisory fees upon individual client authation). Also, in most instances, cash is invested
in short-term interest-bearing instruments andiodé available through the custodian. A charge
may be made by such custodian, which may not bdodisd on the custodian's statement if a
commingled or money market mutual fund vehicletiized. For a determination of such charges,
information or a prospectus may be obtained from ¢hstodian. Any such charges by the
custodian would be in addition to fees paid to Cees Capital.

Separate Expenses and Fees

All fees paid to Crescent Capital for investmentnagement and / or consulting services are
separate and distinct from the fees and expensegaxh by third party money managers, private
funds, including any management and performancg faatual funds and exchange traded funds
(ETFs) to their clients, investors or sharehold@&rgese fees and expenses are described in each
manager’s disclosure brochures, private fund affedocuments or fund's prospectus. These fees
will generally include a management fee and pogsilgerformance fee and other fund expenses,
and a possible distribution fee for mutual fundsei@s whose assets are invested in one or more
fund of funds should note that he/she will incuethlayers of fees: Crescent Capital’s fee, the
fund of fund manager's management fee and perfacmdrased compensation (incentive
allocation), as applicable, and the fees chargetidunderlying funds in which the fund of funds

Crescent Capital Consulting, LLC | 1100 Poydras Street, Suite 1350, New Orleans LA 70163 _
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invests. While Crescent Capital does not typicedlsommend or invest in load funds, if a mutual
fund also imposes sales charges, a client may mpayitaal or deferred sales charge.

A client could invest with a third-party money mgeg private fund, mutual fund or ETF directly,
without the services of Crescent Capital. In ttede, the client would not receive the services
provided by our firm which are designed, among othags, to assist the client in determining
which third party money manager, private fund, mutund or ETF are most appropriate to each
client's financial condition and objectives. Accogly, the client should review both the fees
charged by the money managers, private funds, miutds or ETFs and the fees charged by our
firm to fully understand the total amount of fee$®e paid by the client and to evaluate the adyisor
services being provided.

Debiting of Advisory Fees

For certain clients that maintain custodian brogeraccounts, Crescent Capital, with the written
consent of clients, provides such clients and diatowith an invoice for payment of such
advisory fee. Each client invoice describes thewamof the advisory fee, the value of the client’s
assets on which the fee was based and the mamwardh the fee was calculated. The custodian
deducts, unless a client otherwise instructs thetoclian, the advisory fee from the clients’
account and remits such amount directly to CresCapital.

At least on a quarterly basis, the custodian seads client a statement summarizing all amounts
disbursed from such client’s account during suatiope including the amount of such client’s
advisory fees, if any, paid directly to Crescenpi@d by the custodian.

Under no circumstances will we charge fees in exo€$1,200 more than six months in
advance of services rendered.

Item 6. Performance-Based Fees and Side-By-Side Magement

Crescent Capital may, upon request and as negbtiate qualified clients, offer and charge any
performance-based fees for its investment managesaerices when appropriate and agreed upon
with a qualified client. Currently, Crescent Capitas no such fee arrangements.

Our advisory fees are calculated as described adod@re not charged on the basis of a share of
capital gains upon or capital appreciation of tineds or any portion of the funds of an advisory
client (Section 205(a)(1) of the Investment AdvssAct of 1940, as amended).

Side-by-side management refers to multiple clieglationships where an adviser manages
advisory client relationships and portfolios onimwdtaneous basis for individuals, businesses,
institutions and also mutual funds and/or hedgel$unin such circumstances, potential conflicts
of interest arise by and between clients, mutuati$uand hedge funds, e.g., performance fee
arrangements.

Crescent Capital does not currently manage any endédgds or mutual funds or have any
performance based fee arrangements. Accordifghscent Capital does not have any side-by-

Crescent Capital Consulting, LLC | 1100 Poydras Street, Suite 1350, New Orleans LA 70163 m
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side potential or actual conflicts of interestsentithan to the extent that limited investment
opportunities may be available and must be allachteCrescent Capital among various clients.
Crescent Capital, as a fiduciary to our clientss hdopted allocation policies for the fair and
equitable treatment of all clients as more fullgctéed in Item 12 below.

Should the firm enter into any performance-basedai@angements with any clients(s), we will
amend this Firm Brochure and adopt appropriatecigslito mitigate the inherent conflicts of
interests arising under these circumstances.

Item 7. Types of Clients & Investments

Crescent Capitalffers and provides our investment management anddnsulting services to
high net worth individuals, corporations, pensiamd gorofit sharing plans, trusts, estates,
foundations, endowments and charitable organizatiamong other institutions.

In some instances, third party investment managerarap-fee programs recommended by
Crescent Capital do require an account minimumagelesee Section 5: Fees & Compensation;
GENERAL INFORMATION ON FEES; Account and Fee Minima for more detail about
account minimums.

Item 8. Methods of Analysis, Sources of Informatiorand Investment Strategies

With respect to the investment managers recommetal@dclient, Crescent Capital ordinarily
employs a variety of quantitative and qualitativetnods of analysis.

The quantitative aspect of our analysis is suppolg several comprehensive databases of
investment managers incorporating many types otfgms including mutual funds and
commingled trusts, separately managed portfoliosl &imited partnerships. Investment
performance is examined over a number of differmarket cycles for some or all of the
following:

(1) consistency of returns,

(2) consistency of investment style,

(3) dispersion in investment returns,

(4) regression statistics, and

(5) tracking error.

The qualitative aspects are generally containedhinviCrescent Capital’'s commitment to a
program of ongoing due diligence efforts.

Manager, Mutual fund and/or ETF Analyses

We look at the experience and track record of tltependent investment managers and the
managers of mutual funds, ETFs, or private fundsnimttempt to determine if that manager has
demonstrated an ability to invest over a periotiro€é and in different economic conditions. We
also look at the underlying assets of an indepenideestment manager, mutual fund, ETF, or

Crescent Capital Consulting, LLC | 1100 Poydras Street, Suite 1350, New Orleans LA 70163 _
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private fund in an attempt to determine if thersigsificant overlap in the underlying investments
held in other funds in the client’s portfolio.

We also monitor the independent investment manggefte fund, mutual fund or ETF in an
attempt to determine if they are continuing todulltheir stated investment strategy.

A risk of any independent investment manager, peivand, mutual fund and/or ETF analysis is
that, as in all securities investments, past perémce does not guarantee future results. A
manager who has been successful may not be atiatioue or replicate that success in the future.

In addition, as we do not control the underlyingestments in any fund or ETF, managers of
different funds held by the client may purchaseséme security, increasing the risk to the client
if that security were to fall in value. There Is@a risk that a manager may deviate from thedtat
investment mandate or strategy of the independesstment manager, private fund, mutual fund
or ETF, which could make any manager, fund or E&SS lappropriate for the client’s portfolio.

I nvestment Strategies

Crescent Capital’s investment management consusgengices are based on the individual client
needs and objectives, therefore we offer and peoaidide variety of investment strategies
based on each client’s particular circumstancesnaemtates.

Risksfor all Forms of Analysis & Strategies

Our securities analysis methods rely on the assomphat the companies whose securities we
recommend, purchase and sell, the rating agerttaseview these securities, and other publicly
available sources of information about these sBesyiare providing accurate and unbiased data.
While we are aware that indications, reporting @a@admnay be incorrect, there is always a risk that
our analysis may be compromised by inaccurate skeauiling information.

Investing in securities involves risk, includingethossible loss of principal. Diversification does
not assure or guarantee better performance andtahminate the risk of investment loss. Past
performance does not guarantee future results.

Item 9. Disciplinary Information

We are required to disclose any legal or disciplirevents that are material to a client’s or
prospective client’s evaluation of our advisoryibess or the integrity of our management.
Neither Crescent Capital nor our management peesdrave reportable disciplinary events to
disclose.

[tem 10. Other Financial Industries Activities or Affiliations

Crescent Capital Consulting, LLC | 1100 Poydras Street, Suite 1350, New Orleans LA 70163 _
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Additional Compensation

The investment professionals of Crescent Capitet Im@ other financial affiliations or activities
and devote substantially all their time and efféotthe investment activities of Crescent Capital
and the firm’s clients. These individuals recemeadditional compensation from any outside
financial entities or affiliations.

Andrew Wisdom, Principal, Investment Management<stidtant, serves as Chairman of the
Board of Directors of TurboSquid, Inc., a New Orisgechnology company providing an on-
line marketplace for 3D images.

As Chairman of the Board of Directors, Mr. Wisdooed receive customary director's fees. This
outside activity does not present any conflictndérest with his Crescent Capital responsibilities
except to the extent he devotes a small portidniofime to this non-financial affiliation.

Crescent Capital is a registered investment adusder the Investment Advisers Act of 1940 (as
amended). We have established various industryiorkhips to enable our clients to access a
wide variety of financial services. Clients mayestlfrom a variety of investment management
and / or consulting services, as described in Heaf this document. Crescent Capital provides
services to clients through individuals who aresmefd to generally as “Consultants”. Crescent
Capital’s Consultants may have specific expertisareas such as investment consulting, private
wealth management, 401(k) and retirement plan donguand/or financial and estate planning.

Clients may also select a custodian relationshighvErescent Capital may recommend and has
established a relationship with or clients may giesie another custodian that they wish to utilize.

Item 11. Code of Ethics, Participation in Client Transactions and Personal Trading
Code of Ethics

Crescent Capital's employees may at times own #g&suthat are also owned by Crescent
Capital's clients. Our employees may also at tioves securities that are similar to or different
from those owned by or recommended to Crescentt&apclients. However, the purchase and
sale of securities by employees must comply wites€ent Capital’'s Code of Ethics, which is
subject to certain restrictions and which incluges-approval authorization for certain securities
transactions in addition to quarterly and annugloreng and monitoring of transactions and
holdings.

One purpose of our Code is to prevent an "accessopé (those authorized for access to
investment information) with the firm from knowinglbenefiting in his or her personal
investments from his or her position with the fiomto make personal investment decisions based
on the investment decision of advisory clients. ©Ohthe founding principles of Crescent Capital
is always putting our clients' interests first. §hs particularly true in the area of personal
investment transactions.
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Crescent Capital’'s Code of Ethics reflects the ‘Broommitment to ethical and honest conduct.
At all times Crescent Capital and its associatélsoomply with the Code of Ethics. The Code is

designed to also ensure that the high ethical atasdlong maintained by Crescent Capital
continue to be applied. The purpose of the Cotle pseclude activities which may lead to or give

the appearance of conflicts of interest, insidaditrg, and other forms of prohibited or unethical
business conduct. We require that all individualstact in accordance with all applicable Federal
and State regulations governing registered invastadvisory practices.

Crescent Capital's Code of Ethics further incluthesfirm’s policy prohibiting the use of material
non-public information. Any individual not in obs@nce of the above may be subject to
disciplinary action, including termination of empitoent with Crescent Capital.

A copy of our current Code of Ethics is availabpon written request to Crescent Capital.
Additional Conflicts of I nterest

Crescent Capital also seeks to avoid conflictatafrest but makes best efforts to disclose instance
in which potential conflicts of interest could a&ris

* While Crescent Capital is a registered investmduisar and investment management
consulting firm, currently there are no referralamgements between any other firm
for either compensating our firm or for Crescenpi@d compensating other firms for
introducing clients or prospective clients.

* Crescent Capital has been hired as investment tanstor some of its principals and
for friends and relatives of some of its employd&éss could appear to be a potential
conflict in favoring these accounts over others aggad by our firm. Fair allocation
procedures have been put in place to addressdtesfml conflict.

* At Crescent Capital, one of our core values istovest in our communities. In this
regard, Crescent Capital makes contributions teprofit entities, some of which are
clients of Crescent Capital. Additionally, someenls formed as charitable
organizations or foundations may benefit from fgiving but not all such clients will.
This could appear to be a potential conflict in taduting to clients to retain their
business. As these situations may appear to bend#iat of interest, we have
established various additional policies in ordeensure our fiduciary responsibilities.

It is the policy of our firm that no person may gluiase or sell any security prior to a transactjon(s
being implemented for an advisory account, themg@yenting any employees from benefiting
from transactions placed on behalf of advisory aot®

1. No principal or employee of our firm may buy or Issécurities for their personal
portfolio(s) where their decision is substantiairived, in whole or in part, by reason of
his or her employment unless the information i® a@gailable to the investing public on
reasonable inquiry. No principal or employee of foum may prefer his or her own interest
to that of the advisory client.

2. We maintain records of securities transactions lanldings for our firm and anyone
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associated with this advisory practice with acdesadvisory recommendations. These
holdings are reviewed on a regular basis by tme'$iChief Compliance Officer.

3. We disclose the unrestricted right of the cliendéaline to implement any advice rendered
(except under circumstances in which Crescent @lapigranted investment discretionary
authority and, therefore, is permitted to and tgpycwill implement recommendations
without separate consultation with the client).

4. All of our principals and employees must act incadance with all applicable Federal and
State regulations governing registered investmewisary practices.

5. Any individual not in observance of the above mayshbject to termination.

Item 12. Brokerage Practices
Selection of Broker-Dealers

When granted the authority to directly trade sé¢mgiin a client's account, our firm endeavors to
select those brokers or dealers that will provite liest services at the lowest commission rates
possible. The reasonableness of commissions isl lmasthe broker's stability, reputation, ability
to provide professional services, competitive cossmoin rates and prices, research, trading
platform, and other services which will help oumfiin providing investment management
services to clients. Our policy and practiceoiptincipally use the client’'s account custodian to
custody and execute most trades in our client'§f@ars seeking to avoid additional “trade away”
costs.

Crescent Capital does not generally engage in tinehpse or sale of individual securities for a
client’'s account. Typically, securities transactioamre conducted in a client's account either
through (1) separate accounts managed by thiry paahagers, (2) wrap fee accounts, or (3)
limited partnership interests.

Our firm does, to a limited extent, manage anderelient legacy securities portfolio holdings,
ETFs and mutual funds on our clients’ behalf.

Schwab Advisor Services & TD Ameritrade

Crescent Capital may recommend that clients estalidrokerage accounts with the Schwab
Advisor Services division of Charles Schwab & Qaog. (“Schwab”), or TD Ameritrade, both
independent and FINRA registered broker-dealersSiR€C member firms, to maintain custody
of clients’ assets and to effect trades for thegoaints.

Although Crescent Capital may recommend that dieggtablish accounts at Schwab or TD
Ameritrade, it is the client’s decision to custaisets with Schwab or TD Ameritrade. Crescent
Capital is independently owned and operated andaffdiated with either Schwab or TD
Ameritrade.
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Schwab and TD Ameritrade provide Crescent Capittd access to its institutional and custody
services, which are typically not available to Sabwor TD Ameritrade retail clients. These
services generally are available to independergsitment advisors on an unsolicited basis, at no
charge to them so long as a total of at least $illomof the advisor's clients’ assets are
maintained in accounts at Schwab Advisor Service$l® million for the TD Ameritrade
program. Schwab’s and TD Ameritrade’s brokerageises include the execution of securities
transactions, custody, research, and access taaimfitnds and other investments that are
otherwise generally available only to institutiomalestors or would require a significantly higher
minimum initial investment.

For Crescent Capital’'s client accounts maintaimetheir custody, Schwab and TD Ameritrade
are generally compensated by account holders throogmissions and other transaction-related
or asset-based fees for securities trades thawxaeuted through Schwab or TD Ameritrade or
that settle into Schwab or TD Ameritrade accou@shwab Advisor Services and TD Ameritrade
also make available to Crescent Capital other prizdand services that benefit our firm but may
not directly benefit our clients’ accounts. Marfytisese products and services may be used to
service all or some substantial number of Cres@agital’s accounts, including accounts not
maintained at Schwab or TD Ameritrade.

Schwab’s and TD Ameritrade’s products and servicasassist Crescent Capital in managing and
administering clients’ accounts include softward ather technology that (1) provide access to
client account data (such as trade confirmation$ acount statements); (2) facilitate trade
execution and allocate aggregated trade ordemndittiple client accounts; (3) provide research,
pricing and other market data; (4) facilitate papmef our advisory fees from our clients’
accounts; and (5) assist with back-office functjomesordkeeping and client reporting.

Schwab Advisor Services and TD Ameritrade alsoraftber services intended to help Crescent
Capital manage and further develop its businesergnge. These services may include: (1)
compliance, legal and business consulting; (2) ipabbns and conferences on practice
management and business succession; and (3) accessployee benefits providers, human

capital consultants and insurance providers. Schavab TD Ameritrade may make available,

arrange and/or pay third-party vendors for the syp€ services rendered to Crescent Capital.
Schwab Advisor Services and TD Ameritrade may dlsoount or waive fees it would otherwise

charge for some of these services or pay all aaraqd the fees of a third-party providing these
services to Crescent Capital.

Schwab Advisor Services and TD Ameritrade may plewvide other benefits such as educational
events or occasional business entertainment oc€néfapital personnel. In evaluating whether
to recommend that clients custody their assetstawv&b or TD Ameritrade, Crescent Capital may
take into account the availability of some of tlwefoing products and services and other
arrangements as part of the total mix of factorisiders and not solely on the nature, cost or
quality of custody and brokerage services providgdSchwab or TD Ameritrade, which may
create a potential conflict of interest.
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Directed Brokerage

Crescent Capital may place orders with brokeragasfipursuant to directions received from
clients ("client directed accounts"), includingusitions in which Crescent Capital has suggested
or introduced clients to brokers. In client diesttaccounts, it is the sole responsibility of the
client, not Crescent Capital, to negotiate the cagaion rates.

Clients should recognize that they may pay a hidirekerage commission or receive less
favorable execution than might otherwise be possibl

Clients should also be aware of Crescent Capitatls of authority to negotiate commissions,
obtain volume discounts, and that best executionmoabe achieved for client directed accounts.
Clients should also be aware that disparities immogssion charges may exist between the
commissions charged to other clients, or greatezagjs or less favorable net prices for similar
trades in various accounts, and that there is engpiat conflict of interest on the part of Crescent
Capital arising from the described referrals arrdaded brokerage practices. Additionally, client
directed brokerage accounts may be traded afterafisnary accounts.

Crescent Capital receives no cash benefit, includitommissions, from any non-client in

connection with giving advice to clients. Howev@rescent Capital has clients custodied at
Schwab Advisor Services or TD Ameritrade that magvigle us with economic benefits not

available to us otherwise, including but not lindite, electronic trading capabilities, bundled
statements, access to compliance information/semiaad deduction of advisory fees when
authorized by the client.

Aggregation

As a matter of firm policy and practice, Cresceapifal does not aggregate trades for our clients'
portfolios because client portfolios and transaxtiare handled on an individualized basis
according to each client’'s needs and services.

Trades for client accounts held in custody at S¢éharalD Ameritrade may be executed through
a different broker-dealer than trades for CresGatital's other clients. Thus, trades for accounts
custodied at Schwab or TD Ameritrade may be exédcatalifferent times and different prices
than trades for other accounts that are executethat broker-dealers.

Allocation of I nvestment Opportunities

As a matter of policy, Crescent Capital seeksltcate investment opportunities and transactions
on a fair and equitable basis for all clients owae and to not favor certain clients over others.
In the unlikely event that limited investment opjpmities or transactions would need to be

allocated among advisory clients, we would allodht investments or transactions fairly and

equitably and typically on a pro-rata basis.
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Principal and Agency Cross Transactions

As a matter of Crescent Capital policy and procesluour firm does not engage in any principal
trading or agency cross transactions on behalfiofiom for any advisory clients.

Trade Errors

Crescent Capital has adopted a policy and procedoreidentifying and correcting any trade
errors as promptly as possible. In the event detrror occurs which is Crescent Capital’s
responsibility, any affected clients will not incainy loss as a result of the error and may benefit
from any gain attributable to the error.

Item 13. Review of Account® Reports to Clients
Investment Reviews

Client portfolios are under ongoing supervision thg assigned Crescent Capital Investment
Management Consultant and are also reviewed pealthgiby other members of the firm.
Investment recommendations are also made on anmgngasis. The firm recommends meeting
with clients at least annually, and, in some casesge often, to review the investment outlook,
investment goals and objectives, investment pdi@ed strategies, procedures, any client-
imposed investment restrictions, and the portfplsitions and performance. Client portfolios
also receive additional review on a periodic halsisre frequent reviews may be triggered by
changes in market, political or economic conditjamrsa client's request.

Wrap-Fee Accounts

Crescent Capital is primarily responsible for rewigy the client’s accounts participating in wrap
fee programs and ensuring its continued suitabiiti respect to the client’s financial goals and
objectives, time horizons, and risk parametersr¥deire each client that participates in any wrap
fee program to complete an investor profile questaire which is intended to measure the client’s
individual objectives, time horizons and risk paetens. Additionally, representatives of our firm
will consult with the client to better understarite tclient’s investment goals. The client is
responsible for promptly bringing any material afparmn their investment objectives or financial
condition to Crescent Capital’s attention. Crescgapital will contact the client at least annually
to confirm the investment goals of the client antl be available to all clients for consultation
regarding their investment accounts.

For wrap-fee accounts, Crescent Capital will custioiyn provide the client with a Portfolio
Evaluation Report on a quarterly basis. The rejpefttdes the performance of the client’s account
in terms of time-weighted rate of return and corepdhe account’s performance to that of selected
benchmarks. We ordinarily select the benchmarkbebasis of the client’s investment objectives
and the client’s preferences.
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The performance figures reflected in the quartBdyformance Evaluation Reports are prepared
on a uniform and consistent basis by an informagi@iem based upon account data submitted by
the clearing broker-dealer firm providing custodsarvices for the accounts. Crescent Capital
usually will also arrange for the client to rece(it¢ trade confirmations reflecting all transacton
effected on the client’s behalf, and (2) monthtements itemizing all transactions in cash and
securities and all deposits and withdrawals ofgpal and income during the preceding calendar
month and listing securities in custody held indheount, or quarterly statements listing securitie
held in custody where there is no monthly activity.

Separate Accounts

For clients who retain an investment manager nastction-based, separate account format, the
Client’s Investment Policy Statement will ordingrdutline the client’s goals and objectives, time
horizons and risk parameters. The client is regptanor promptly bringing any material change
in their investment objectives or financial conalitito Crescent Capital’s attention.

Crescent Capital will contact the client at leastwally to confirm the investment goals and risk
parameters of the client and will be available boclents for consultation regarding their
investment accounts.

For separate accounts, Crescent Capital will alstelly prepare the quarterly Performance
Report based on account data supplied by the dienstodian. Reports are usually prepared on
a uniform and consistent basis by Crescent Capitabm of professional performance analysts
and are distributed to the clients quarterly. @bBealso may receive periodic statements from the
investment managers and / or custodians.

ltem 14. Client Referrals

While Crescent Capital is a registered investmduaisgr and investment management consulting
firm, currently there are no referral arrangemdatsither our firm compensating any other firm
or our firm receiving compensation from any othiemffor introducing clients or prospective
clients.

Item 15. Custody

Crescent Capital is deemed to have “constructigtocly” under regulatory guidelines as a result
of Crescent Capital’'s authority from certain clefbr our firm to directly debit client advisory
fees from their independent qualified custodianoaats consistent with industry practices and
regulatory guidelines and to effect third partynsfers from client accounts pursuant to standing
letters of authorization.

Clients will receive monthly/quarterly statementeni Crescent Capital and should carefully
review each statement. In order to ensure thacabunt transactions, holdings and values are
correct and current, we urge clients to comparefioor's statements with the statements you
receive directly from your independent brokeragbank qualified custodian.
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[tem 16. Investment Discretion

Crescent Capital has investment discretionary aityhéor certain client relationships to
determine the securities to be bought and soldowtitbbtaining specific client consent, unless a
client of Crescent Capital specifically requestatthertain securities of corporations not be
purchased in their accounts; e.g. no tobacco st@gain clients have put restrictions on their
accounts, such as retaining a particular secuntya tax considerations involving taxable
accounts. In accounts with such restrictions,qggarhnce may be dissimilar to performance of
other Crescent Capital clients’ performance.

Any limitations on our firm’s discretionary authtyriare to be provided by the client in writing,
and any change or amendments of any investmenictests or limitations are also to be
provided by the client in writing. Crescent Capitalll adhere to prudent diversification
principles.

Crescent Capital also has the authority to detegrtie amount of the securities to be bought or
sold without obtaining specific client consent, jgabto the restrictions outlined above.

For those clients engaging Crescent Capital fardi®onary investment management / consulting
services, our firm has the investment discretioret@mmend, select, hire and fire any third party
investment managers and participate in wrap fegraros for our clients.

Clients that have elected not to grant Crescenit@lajiscretionary authority should note that their
account trades could, in some instances, be exksutesequent to trades placed in discretionary
accounts for the same security due to the timelwedbin obtaining the requisite client approval.
In some cases, trades for non-discretionary clievasg, out of necessity, be placed on a different
day than clients granting discretion authority.n€equently, there may be a difference in the price
paid per share of a given security as comparethter @lients.

Wrap-Fee Accounts

With respect to wrap-fee accounts, Crescent Capéalaccess to the platforms established and
sponsored by Schwab Advisor Services and TD Anaglgty as the participating broker-dealers of
their managed accounts programs. Participatiohenprograms require all client accounts to be
held at Schwab or TD Ameritrade. Accordingly, Schvea TD Ameritrade require all money
managers who participate in their wrap-fee programxecute all transactions through either the
Schwab or TD Ameritrade trading desks, as apprtgpr@rescent Capital has no control over the
trading activity conducted between the client's eymanager and Schwab or TD Ameritrade.
Money managers acting on their clients’ behalf ipagble to obtain better execution for securities
transactions from another broker-dealer.

Separate Accounts

With respect to separate accounts, a client istivezstablish and maintain their account at any
financial institution of their choosing.
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Item 17. Voting Client Securities
Proxy Voting

Crescent Capital does not have any proxy votingaesibility for any client relationships.

Legal Proceedings

Crescent Capital, as a matter of policy and practitay not provide legal or tax advice or act on
behalf of clients for any legal proceedings, inahgdclass actions, bankruptcies or other
proceedings, involving companies whose securities teeld or previously held in client
portfolios.

[tem 18. Financial Information

As a matter of firm policy and practice, our firnilwmot charge advisory fees in excess of $1,200
more than six months in advance of the servicedarea.

Also, our firm and its principals have no finana@aients or proceedings to disclose.

Crescent Capital Consulting, LLC | 1100 Poydras Street, Suite 1350, New Orleans LA 70163 m



