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This brochure provides information about the qualifications and business practices of Barrett Asset
Management, LLC (hereinafter “Barrett”). If you have any questions about the contents of this brochure,
please contact us at (212) 983-5080 or mmorreale@barrettasset.com. The information in this brochure
has not been approved or verified by the United States Securities and Exchange Commission or by any
state securities authority.

Additional information about Barrett is available on the SEC’s website at www.adviserinfo.sec.gov. You
can search this site by a unique identifying number, known as a CRD number. The CRD number for
Barrett is 157047.

Barrett is a registered investment adviser. Registration of an investment adviser with the SEC does not
imply any level of skill or training.

Item 2. Material Changes

Pursuant to SEC Rules, we will provide you either: (i) a copy of our Brochure that includes or is
accompanied by a summary of material changes; or (ii) a summary of material changes that includes an
offer to provide a copy of the current Brochure. We urge you to carefully review all subsequent
summaries of material changes, as they will contain important information about any significant
changes to our advisory services, fee structure, business practices and conflicts of interest. Additionally,
our current (updated) Brochure will be available to our existing and prospective clients through the
Investment Adviser Public Disclosure website.

This Item summarizes the material changes to Barrett Asset Management, LLC Brochure since the last
annual update on March 5, 2018 as follows:

We have no material changes to report.
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ltem 4 Advisory Business

Barrett Asset Management, LLC (“Barrett”) is an SEQistered investment adviser with its
principal place of business located in New York,wNé&ork. Although Barrett Asset
Management, LLC began conducting business on M&021], it succeeds Barrett Associates,
Inc. that was first established in 1937.

Listed below are the firm’s principal shareholdarsne of whom have control of 25% or more
of the company:

The 2010 Barrett Family Trust 23.7498%
Peter H. Shriver, CEO 23.7498%
Robert J. Milnamow, President, Chief Investmerftcef 19.001%
Edwin Wells Beck, Managing Director 9.50076%
Christina A. Bater, Managing Director 9.50076%
John G. Youngman, Managing Director 9.50076%
Mariette Louise Graeme Campbell, Managing Director 4.99715%

Our firm offersthefollowing investment advisory services:

Portfolio M anagement Services

Our firm provides investment advisory services he form of continuous advice to a client
regarding the investment of client funds based tenindividual needs of the client. Barrett
provides investment management primarily throughvidually managed accounts and assets
under advisement. Barrett acts as the investmdwisex for two affiliated mutual funds.
Account supervision is guided by the stated obyestiof the client.

Barrett provides discretionary and non-discretignportfolio management advisory services.
Through personal discussions with clients, goald abjectives based on a client's particular
circumstances are established. Investment adviseryices provided to institutional and
individual clients are based on the needs and tbgscof the client. Identifying clients' needs
and priorities is the first step in the processl@$igning a portfolio. Whether a client's objegtiv
is growth of capital, income, liquidity or consetiea of capital in large part determines the
investment program that will be selected. A cleparameters such as risk tolerance, marginal
tax rate, and/or account restrictions, also figur@minently into portfolio construction. Barrett
then develops a client's personal investment guaieleland creates and manages a portfolio
based on that policy. Clients may impose reasenaestrictions on investing in certain
securities, types of securities, or industry sector

For the assets under advisement, Barrett makesnmeeadations to clients regarding those
assets but Barrett does not implement transacfiertaining to these recommendations. Clients
retain sole responsibility for accepting or rejegtany or all recommendations.




Barrett also provides clients with a broad rangewefalth management services, including
financial planning and ongoing investment managenf@nancial planning includes advice on
goal setting, determining risk tolerance, retiremglanning, IRA/qualified plan distributions,
college funding, cash flow planning, estate andgianing, insurance analysis, stock options,
and charitable giving. On occasion, Barrett alsovjles advice on non-investment related
matters.

Depending on the client's goals, portfolios camvested entirely in equities, fixed income, or a
combination of both. The firm invests primarily wery liquid securities including stocks with

market capitalizations typically above $1 billiod,S. Treasury fixed income securities, and
corporate and municipal bonds. The firm also itev@s exchange-traded funds (“ETFs”) and
selected mutual funds that have been approveddintlestment group. We may also employ
the use of options, typically to sell options onderlying shares, to increase income. It is
possible that we may use other types of optionsh sas puts to hedge individual positions.
Historically, our use of options has been fairtyited, and mostly to write call options. Barrett
reviews and may from time to time recommend tont#eénvestments in venture capital limited
partnerships and pooled investment vehicles. @uestment recommendations are not limited
to any specific product or service offered by akleredealer or insurance company.

Because some types of investments involve certilitianal degrees of risk, they will only be
implemented/recommended when consistent with thenttd stated investment objectives,
tolerance for risk, liquidity and suitability.

Amount of Managed Assets

As of December 31, 2018, we were actively manadihg16,061,883 of clients’ assets on a
discretionary basis and $199,673,029 on a nongtiscrary basis.

ltem 5 Fees and Compensation
The annualized fee for Barrett’s portfolio managetreervices will be charged as a percentage

of the market value of assets under managemertt,anitinimum annual fee of $500, according
to the following schedule:

Assets Under Management Annual Fee
First $5,000,000 1.25%
Next $5,000,000 1.00%
Balance 0.75%
Minimum Annual Fee $500

Clients may, under certain circumstances, be ptrdiito hold securities as “unsupervised”
assets within the client's account. Securitiesd heet “unsupervised” will not be under the
management of Barrett and will not be included a pf the client's account for purposes of
computing the quarterly fee. Management fees #dledbin advance of services provided.
Management fees will be based upon the market \&laé of the assets in the client’s account,




including cash but excluding “unsupervised” assstsf the close of business on the last trading
day of the preceding calendar quarter. A minimumual fee of $500 may be charged to your
account.

Management fees are withdrawn directly from therdls account or the client will be billed
directly as set forth in each client’s investmeaitiaory agreement.

For new advisory accounts, management fees wilirbaated based on the number of days that
the account was open during the quarter.

We may group certain related client accounts ferghrposes of determining the account size
and/or annualized fee.

Certain legacy client agreements may be governefédyschedules different from those listed
above.

The fee paid for assets under advisement is anaafiiatl fee that increases each year by 3%.
The fees are paid on a quarterly basis in advance.

Negotiability of Advisory Fees

While it is the general policy of Barrett to charges to its clients in accordance with the fee
schedules in effect at the time of executing theestment management agreement, fees are
subject to negotiation based upon a number of fectocluding, but not limited to: (1) the type
of client; (2) pre-existing client relationships oumber of other accounts; (3) assets under
management or anticipated client additions to assatler management; and (4) the service
requirements associated with the account. The aldeee schedules are also subject to
modification where substantial securities positians classified as “unsupervised assets” by the
client.

Termination of Advisory Relationship

A client's investment management agreement magimeiated by either party upon ten (10)
days written notice to the other party. Terminatiof client agreements shall not affect
transactions entered prior to termination. In évent of termination of this service, advisory
fees will be pro-rated from the date ten days dB@mrett receives written notice of termination
from a client through the end of the quarter forickhthe fee was prepaid. Any prepaid,
unearned fees will be promptly refunded. If amiadds substantial assets to their account
during a quarter, Barrett may, at its discretidrgrge an additional pro rata fee.

Mutual Fund and ETF Fees and Expenses

All fees paid to our firm for investment advisomrgices are separate and distinct from the fees
and expenses charged by mutual funds and ETF®itosthareholders. These fees and expenses
are described in each fund's prospectus. Thesew#egenerally include a management fee,
other fund expenses, and a possible distributien #& client could invest in a mutual fund or an




ETF directly, without the services of our firm. that case, the client would not receive the
services provided by us which are designed, amatih@rothings, to assist the client in
determining which mutual fund or funds or ETFs mn@st appropriate to each client's financial
condition and objectives. Accordingly, the cliesttould review both the fees charged by the
funds and ETFs and the fees charged by us toduliierstand the total amount of fees to be paid
by the client and to thereby evaluate the advisanyices being provided. Clients whose un-
invested cash balances are swept into money miark@s may also pay similar fees.

Barrett may recommend that its advisory clientestvun a mutual fund for which Barrett serves
as investment adviser (“Affiliated Funds”). Batrdbes not charge clients a management fee on
amounts invested in Affiliated Funds. Affiliateduils are not considered by Barrett when
calculating the value of a client's securities @& under management. To the extent a client's
funds are invested in an Affiliated Fund, the diesll pay a proportionate share of the advisory
fees and other operating expenses of such Affdi&iend.

Brokerage and Custodian Fees

In addition to advisory fees paid to our firm, dlie¢ will also be responsible for all transaction,
brokerage, and custodian fees incurred as pahenf &ccount management. Please see Item 12
of this Brochure for important disclosures regagdour brokerage practices.

ltem 6 Performance-Based Fees and Side-By-Side M anagement

Barrett does not charge any fees based on a shaepital gains on or capital appreciation of
the assets of a client.

l[tem 7 Types of Clients

Our firm generally provides discretionary advisesrvices to individuals, corporations, trusts,
estates, charitable organizations, foundations eshatational institutions, pension and profit
sharing plans, as well as other types of business@snstitutional clients.

ltem 8 Methods of Analysis, Investment Strategies and Risk of L oss

Our portfolio managers, in their individual capgcimay use all or use some of the following
methods of analysis to determine which securitdsuly, sell or hold:

Fundamental analysis. We attempt to measure thi@sic value of a security by looking at
economic and financial factors (including the olleexonomy, industry conditions, and the
financial condition and management of the compasglf) to determine if the company is
underpriced (indication it may be a good time tg)bar overpriced (indicating it may be time to
sell). Barrett focuses on industries that it hadeehave the prospect for growing at a rate greater
than that of the overall economy. The investmeatrt evaluates the fundamental characteristics
of companies to identify those with strong cashwfland earnings growth as well as the




prospects for sustained long-term growth. Wherclpaged at reasonable prices, the team
believes these companies should produce strongluabsnd relative performance.

Fundamental analysis does not attempt to anticipadeket movements. This presents a
potential risk, as the price of a security can mapeor down along with the overall market
regardless of the economic and financial factorsittered in evaluating the stock.

Technical analysis. We analyze past market movesyard apply that analysis to the present in
an attempt to recognize recurring patterns of itorelsehavior and to potentially predict future
price movement. Technical analysis does not cendite underlying financial condition of a
company. This presents a risk in that a poorly-agad or financially unsound company may
underperform regardless of market movement

Charting: In this type of technical analysis, veeiew charts of market and security activity in
an attempt to identify when the market is movingoalown and to predict when how long the
trend may last and when that trend might reverse.

Cyclical analysis: In this type of technical areasy we measure the movements of a particular
stock against the overall market in an attemptéaliot the price movement of the security.

Mutual fund and/or ETF analysis: We look at theenence and track record of the manager of
the mutual fund or ETF in an attempt to determirtat manager has demonstrated an ability to
invest over a period of time and in different ecmio conditions. We also look at the
underlying assets in a mutual fund or ETF in aerafit to determine if there is significant
overlap in the underlying investments held in offueds in the client’s portfolio.

A risk of mutual fund and/or ETF analysis is thas in all securities investments, past
performance does not guarantee future results. afager who has been successful may not be
able to replicate that success in the future. dditeon, as we do not control the underlying
investments in a fund or ETF, managers of diffefents held by the client may purchase the
same security, increasing the risk to the cliethat security were to fall in value. There isoals

a risk that a manager may deviate from the stateelstment mandate or strategy of the fund or
ETF, which could make the fund or ETF less suitalblie client’s portfolio.

Risks for all forms of securities analysis: Ourcisi#ties analysis method relies on the

assumption that the companies whose securitiesuneh@gse and sell, the rating agencies that
review these securities, and other publicly-avdédaBources of information about these

securities, are providing accurate and unbiasea. ddthile we are alert to indications that data
may be incorrect, there is always a risk that owadysis may be compromised by inaccurate or
misleading information.

We use the following strategies in managing clesgdounts:

Long-term purchases: We purchase securities Wehiritention of holding them in the clients
account for a year or longer. We may do this beeauve believe the securities to be currently




undervalued. We may do this because we want expdsua particular asset class over time,
regardless of the current projection for this class

A risk in a long-term purchase strategy is thathbiding the security for this length of time, we
may not take advantages of short-term gains thatidwe profitable to a client. Moreover, if our
predictions are incorrect, a security may declimargly in value before we make the decision to
sell.

Short-term purchases: We purchase securities thighintention of selling them within a
relatively short time (typically a year or lessyVe do this in an attempt to take advantage of
conditions that we believe will soon result in &prswing in the securities we purchase.

A risk in a short-term purchase strategy is th&ipusd the anticipated price swing not
materialize, we are left with the option of haviadong-term investment in a security that was
designed to be a short-term purchase, or potentiaking a loss. In addition, this strategy
involves more frequent trading than does a longamtstrategy, and will result in increased
brokerage and other transaction-related costs,allsas less favorable tax treatment of short-
term capital gains.

Margin transactions: We can purchase stocks for gottfolio with money borrowed from your
brokerage account. This allows you to purchasesrstwck than you would be able to with your
available cash, and allows us to purchase stodtowitselling other holdings.

A risk in margin trading is that, in volatile matkgsecurities prices can fall very quickly. leth
value of the securities in your account minus wjat owe the broker falls below a certain level,
the broker will issue a “margin call”, and you wikk required to sell your position in the security
purchased on margin or add more cash to the accduansome circumstances, you may lose
more money than you originally invested.

Option writing: We may use options as an investngrategy. An option is a contract that
gives the buyer the right, but not the obligatitmbuy or sell an asset (such as a share of stock)
at a specific price on or before a certain dat@. oftion, just like a stock or bond, is a security.
An option is also a derivative, because it deritesalue from an underlying asset.

The two types of options are calls and puts:

A call gives us the right to buy an asset at aagenprice within a specific period of time. We
will buy a call if we have determined that the &todll increase substantially before the option
expires.

A put gives us the holder the right to sell an assa certain price within a specific period of
time. We will buy a put if we have determined thia price of the stock will fall before the
option expires.

We could use options to speculate on the possilafita sharp price swing. We could also use
options to “hedge” a purchase of the underlyingisgg in other words, we could use an option




purchase to limit the potential upside and downsifla security we have purchased for your
portfolio.

We could use “covered calls”, in which we sell gatien on a security you own. In this strategy,
you receive a fee for making the option available] the person purchasing the option has the
right to buy the security from you at an agreedrupnoce.

A risk of covered calls is that the option buyeesglmot have to exercise the option, so that if we
want to sell the stock prior to the end of the amptagreement, we have to buy the option back
from the option buyer, for a possible loss.

We could use a “spreading strategy”, in which wecpase two or more option contracts (for
example, a call option that you buy and a call mptihat you sell) for the same underlying
security. This effectively puts you on both sidéshe market, but with the ability to vary price,
time and other factors.

A risk of spreading strategies is that the abtiityully profit from a price swing is limited.

Enhanced Equity | ncome

Barrett’'s Enhanced Equity Income Strategy utilizescovered call program designed to
maximize cash flow while reducing risk. This iscamplished first by building a portfolio of
high quality, large capitalization equities thatypagular dividends higher than the dividend
yield of the S&P 500 Index, and then selling outlid money calls to generate additional cash
flow. Typically, covered call options are writtemit of the money, on a significant portion of
the portfolio’s holdings to generate premium income

We place primary emphasis on the generation ofnmeco Additionally, given that the calls are
above the current market price of our underlyiraglss, capital appreciation is also incorporated
in this strategy. Furthermore, due to the casi fienerated by selling calls, volatility will tend
to be significantly less than the overall equityrked.

For all strategies:

Clients should understand that investing in any securities, including mutual funds, involves a
risk of loss of both income and principal.

l[tem 9 Disciplinary Information

Barrett is required to disclose any legal or dikegry events that are material to a client’s or
prospective client’s evaluation of our advisoryibess or the integrity of our management.

Our firm and our management persons have no rdpertisciplinary events to disclose.




ltem 10 Other Financial Industry Activities and Affiliations

Barrett serves as the investment adviser to theeBagrowth Fund (“Growth Fund”), a series
of the Trust for Professional Managers, a statutarst organized under the State of Delaware,
and is responsible for managing the Growth Fundsfglio of securities. As investment
adviser, Barrett identifies companies for investtnetetermines when securities should be
purchased or sold by the Growth Fund and seleotsels or dealers to execute transactions for
the Growth Fund's portfolio. The Trust is an oped-ananagement investment company
registered under the Investment Company Act of J94®40 Act”).

The Growth Fund pays Barrett a monthly investmelvisory fee at the annual rate of 1.00%
of the Growth Fund's average daily net assets. ddew Barrett has contractually agreed to
waive its advisory fee, and/or to make paymentbnd@ fund expenses, in order to limit the
Growth Fund's total annual operating expenses 26%.of average daily net assets through
September 30, 2019. After that time, Barrett matioue to limit fund operating expenses in
the future or it may end the arrangement at ang.tiwhen the Growth Fund's assets grow to a
point where fee waivers are no longer necessanyeBanay seek to recoup amounts waived or
reimbursed. Barrett shall only be entitled to rggsuch amounts for a period of three years
from the date such amount was waived or reimbursed

Barrett also serves as investment adviser to threeBaOpportunity Fund, Inc. (“Opportunity
Fund”), a Maryland Corporation organized and ometads an investment company registered
under the 1940 Act. Barrett is responsible for agamg the Opportunity Fund's portfolio of
securities and identifies companies for investmealdtermines when securities should be
purchased or sold by the Opportunity Fund and telaokers or dealers to execute transactions
for the Opportunity Fund's portfolio. The OppoityrFund has a management fee schedule that
reduces the management fee as fund assets inag&dows: 0.70% on average daily net assets
up to $1 billion, 0.675% on the next $1 billionaferage daily net assets, 0.65% on the next $3
billion of average daily net assets, 0.625% onrtiet $5 billion of average daily net assets and
0.600% on average daily net assets over $10 hillion

Clients should be aware that the receipt of aduiiocompensation by Barrett and its
management persons or employees creates a caffiiderest that may impair the objectivity of
Barrett and these individuals when recommending tha advisory clients invest in an
Affiliated Fund. Barrett endeavors at all timespiat the interest of its clients first as part tSf i
fiduciary duty as a registered investment advigel @e take the following steps to address this
conflict:

- Discloses to clients the existence of all matedcanhflicts of interest, including the
potential for Barrett and its employees to earnitamthl compensation from advisory
clients that is separate and distinct from advideeg paid by the client to Barrett;

- Discloses to clients that they are not obligateguchase shares in an Affiliated Fund;

- Collects, maintains and documents accurate, compalet relevant client background
information, including the client’s financial goatsbjectives and risk tolerance;

- Conducts regular reviews of each client accounetdy that all recommendations made
to a client are suitable to the client’'s needs @nmimstances;




- Educates our employees regarding the responsRildf a fiduciary, including the need
for having a reasonable and independent basish®iirtvestment advice provided to
clients.

As previously disclosed in Item 5 of this BrochuBarrett does not charge advisory clients a
management fee on amounts invested in Affiliateddsu Affiliated Funds are not considered
by Barrett when calculating the value of a clies&surities that are under management.

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

Code of Ethics

In recognition of Barrett's and the Affiliated Fwdiduciary obligation to their clients and
shareholders, respectively, and Barrett's and ffibafed Funds' desire to maintain high ethical
standards, Barrett and the Affiliated Funds havepsetl Codes of Ethics. The Codes are based
on the principle that employees owe a fiduciaryydatBarrett clients and must avoid activities,
interests, and relationships that might interfeiithwnaking decisions in the best interests of
Barrett's clients. Under the Codes, Barrett's eygds may buy and sell securities that may be
held by client accounts. To address the potentaflict of interest that may arise from such
trading, the Codes impose restrictions on pers@s®cated with Barrett and their covered
accounts, and contains provisions designed to ptawgroper personal trading. They identify
conflicts of interest and provide a means to resalwy actual or potential conflict in favor of the
client. The Codes require pre-clearance of persgealrities transactions; certain blackout
periods for personal trading of securities whichyrba considered for purchase or sale by the
Affiliated Funds or other clients of Barrett; prbltions against personal trading of initial public
offerings; and aggregation and allocation of peasamansactions according to the Codes'
policies. Violations of the Codes are subject toe® and could result in severe penalties.

In addition, because of the nature of Barrett'siness, employees may be exposed to
information, which constitutes “inside informationf material, non-public information. Federal
securities laws prohibit the use of such informmatior financial benefit. Accordingly, Barrett
and the Affiliated Funds have also adopted polime$ie Codes of Ethics that prohibit the use of
material non-public information.

Barrett employees may, from time to time, buy df securities that are also recommended to
clients. As a general rule, Barrett employees mulichase securities for themselves after Barrett
has bought those securities for clients, and Baeraployees will sell securities for themselves

after clients have sold those securities. In samséances the employee may buy or sell a
security owned by a client if the share about isimal and results in a di-minimis trade.

To review and monitor compliance with these restis, a record is kept of all purchases and
sales of securities for clients and employees anckporting system requires all persons
associated with Barrett to report, on an ongoingisaall personal security transactions and
holdings, and to notify the compliance officer afyapersonal conflict of interest relationship
which may involve a client or an Affiliated Fund.




Clients and prospective clients can obtain a cdparrett's Code of Ethics by directing the
request to Barrett by telephone, email, or in wgti

l[tem 12 Brokerage Practices

Duty to Seek Best Execution

Barrett will endeavor to select those brokers whigh provide the best services at the lowest
commission rates possible. The reasonablenessyohissions is based on the broker's stability,
reputation, ability to provide professional sergiceompetitive commission rates and prices,
research, trading platform, and other services lwiwdl help Barrett in providing investment
management services to clients. Barrett may thexefecommend or use a broker who provides
useful research and securities transaction sengges though a lower commission may be
charged by a broker who offers no research servameg$ minimal securities transaction
assistance. Research services may be useful ifcisgnall our clients, and not all of such
research may be useful for the account for whiehpidrticular transaction was effected.

Barrett’'s Trading/Proxy Committee takes into comsidion the ability of the broker to obtain
best execution for the client; the capacity andlijuaf the research services provided by the
broker to Barrett; and the dissemination of infotiova and responsiveness of the broker to the
various needs of Barrett's clients. In those aotowhere the broker provides custodial
services, the performance of those services isaafaotor.

Regarding the reasonableness of brokerage commisates, the Trading/Proxy Committee
weighs the cost in relation to the substance amdistency of the research provided. Barrett
also evaluates the ability of the broker to comroat@ changes in market condition, company
prospects and the availability of the broker's ystal

Soft Dollar Arrangements

Consistent with obtaining best execution for clggrBarrett may direct brokerage transactions
for clients' portfolios to brokers who provide rasgh and execution services to Barrett and,
indirectly, to Barrett's clients. These services af the type described in Section 28(e) of the
Securities Exchange Act of 1934 and are designediganent Barrett's own internal research and
investment strategy capabilities. This may be deitleout prior agreement or understanding by

the client (and done at Barrett’s discretion). Saaglangements are generally referred to as "soft
dollar arrangements”.

Research services obtained through the use otistiirs may be developed by brokers to whom
brokerage is directed or by third-parties which empensated by the broker. Barrett does not
attempt to put a specific dollar value on the smsirendered or to allocate the relative costs or
benefits of those services among clients, believirad the research Barrett receives will help
Barrett to fulfill its overall duty to its clientsBarrett may not use each particular research
service, however, to service each client. As alteauclient may pay brokerage commissions
that are used, in part, to purchase research serthat are not used to benefit that specific tlien
Broker-dealers selected by Barrett may be paid cssions for effecting transactions for
Barrett's clients that exceed the amounts othéetdprdealers would have charged for effecting
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these transactions if Barrett determines in godti that such amounts are reasonable in relation
to the value of the brokerage and/or research as\provided by those broker-dealers, viewed
either in terms of a particular transaction or Btls overall duty to its discretionary client
accounts.

The nature of research services provided to Bateddts several forms. Along with daily
telephone communications, Barrett's principals ivecdorokerage reports on both individual
companies and specific industries. Other researakerial includes computerized valuation
screens and general economic reviews. Additionatyl presentations are made by the brokers'
analysts to Barrett's principals. Research receivaler soft dollar arrangements may include
proprietary research generated by the broker-dealet execute the transactions or research
generated by independent third party research geosiand provided by such broker-dealers.
Barrett may enter into arrangements under whichbtio&er-dealer pays for a specific research
product or service as well as arrangements undehvBarrett is allowed to designate broker-
dealer payments to specific research providers fiora to time based on commission with the
executing broker-dealers.

Certain items obtainable with soft dollars may hetused exclusively for either execution or
research services. The cost of such "mixed-ussiymts or services will be fairly allocated and
Barrett makes a good faith effort to determinefgbecentage of such products or services which
may be considered as investment research. Thiep®f the costs attributable to non-research
usage of such products or services are paid byeBaorthe broker-dealer in accordance with the
provisions of Section 28(e) of the Securities ExgeAct of 1934.

When Barrett uses client brokerage commissionsbtaio research or brokerage services, it
receives a benefit to the extent that Barrett dm#shave to produce such products internally or
compensate third-parties with its own money for dievery of such services. Therefore, such
use of client brokerage commissions results in @flico of interest, whereby Barrett has an
incentive to direct client brokerage to those brek&ho provide research and services utilized
by Barrett, even if these brokers do not offer best price or commission rates for Barrett
clients.

Barrett's policy is to make an internal allocatmfrbrokerage commissions to a limited number
of brokers for economic research and for valuatwodels and screens. Another internal
allocation is made to a limited number of brokemsvling broad-based coverage of industries
and companies, and also to brokers, which providecialized information on individual
companies.Within our last fiscal year, we have obtained thkofving products and services on
a soft-dollar basis:

FactSet Dow Jones News NYSE

Brokers that Barrett selects to execute transagtioay from time to time refer clients to Barrett.
Barrett will not make commitments to any brokerdealer to compensate that broker or dealer
through brokerage or dealer transactions for clreferrals; however, a potential conflict of
interest may arise between the client's interesbiaining best price and execution and Barrett's
interest in receiving future referrals.
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Barrett conducts periodic soft-dollar reviews, gmadg price and commissions offered by the
various brokers used and volume of client commissidirected to each broker. Moreover,
Barrett performs a qualitative ranking of all brokeised by interviewing and/or polling its
trading staff.

Directed Brokerage

Clients may direct Barrett as to the broker or eietd be used for their account transactions. In
directing the use of a particular broker or dealkeshould be understood that Barrett will not

have authority to negotiate commissions among uarlwokers or obtain volume discounts, and
best execution may not be achieved. In additiodisparity in commission charges may exist
between the commissions charged to the client haset charged to other clients who do not
direct brokerage.

Clients may, if they choose, negotiate commissiaties with the registered representative or
other representative of the firm they designatanleks a lower rate has been negotiated by the
client on the client's behalf, the client shoulgpeost that the designated brokerage firm will
charge commissions based upon the firm's establisiom-discounted commission schedule.
Certain clients of Barrett negotiate for and reeecommission discounts in varying amounts
and, therefore, some clients may pay lower brole@gnmission than other clients in similar
transactions.

For those clients custodied at Charles Schwab &(Gxhwab") that place a trade away from
Schwab with the intent of settling that trade inamtount at Schwab, a per trade, per account,
service charge will be debited to the account imedlin the transaction. Charges for failed
trades may also apply.

For those clients custodied at Fidelity that placeade away from Fidelity with the intent of
settling that trade in an account at Fidelity, & pade, per account, service charge will be
debited to the account involved in the transactiG@harges for failed trades may apply.

Trade Agaoregation and Allocation

The goal of Barrett is to treat each account faargl equitably in aggregating trade orders and
allocating executed transactions. Decisions mushéde on a basis that is fair and equitable to
all client accounts within Barrett, and in accorcinvith applicable regulatory restrictions and
guidelines. In order to minimize execution costsdl abtain best execution for clients, Barrett
may aggregate orders for its client accounts. WBarrett enters an aggregated order, the
allocation of securities among participating clgentill be completed prior to the time at which
the order is entered. In order to ensure that mentcis favored over any other, each client
participating in an aggregated order will receilre iverage share price for the transaction, and
each client will share transaction costs on a pta-basis based upon the client's level of
participation in the order.
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Barrett does not aggregate client directed brolemglers. There is no “step-out” of these
orders. Client directed orders go only to the ated broker. A client may pay a different
transaction cost if the client has directed Bamettade with a particular broker-dealer.

Generally, if an aggregated order is partiallyefil] each participating client will receive a pro-
rated portion of the securities based upon thentdidevel of participation in the order. |If,
however, Barrett determines that it is in the betgrests of its clients to fill its smallest clien
orders in their entirety rather than allocatingusé®s on a pro-rata basis, the firm may do so; if
Barrett bases the allocation on reasons othertti@preceding, it will maintain a record of this
decision which includes a description of the reasthat the general allocation policy was not
followed.

Allocation of | POs among Clients

Barrett provides individualized investment adviasdd on the investment objectives of each
client. Generally, due to their nature and riskiah public offering ("IPOs") will not be
appropriate for Barrett's separate account cliéRtSs may, in some instances, be appropriate for
the investment companies (registered under the Aefl0managed by Barrett that have a greater
tolerance for risk. However, if Barrett determirtieat an IPO is appropriate for separate account
clients and if Barrett believes that a sufficientimber of shares can be obtained to make a
meaningful allocation, separate account clients begllocated shares in an IPO. If Barrett only
receives a partial fill of shares requested inRMD,IBarrett's partial fill policies will be follovde

Trade Error Policy

Barrett recognizes that client accounts shouldoeodisadvantaged due to trading or operational
errors, and/or breaches of certain client directegstment restrictions and guidelines. With

respect to trading errors that may occur in clegtounts, Barrett intends to place the client in
the same position had there been no error. Iretbeds, Barrett will assume any loss that may
be incurred with respect to a trading error. Instnzases, a gain derived from a trading error is
donated to charity by the executing broker. Baméempts to correct all trading errors on a

prompt basis and in the client’s best interest.

tem 13 Review of Accounts
Reviews

At least one portfolio manager is assigned to edigmt relationship. Each client account is
managed as a unique unit and is reviewed on areanis basis. Normally, changes in portfolios
result from routine reviews; however, current ecqomconsiderations or developments within
specific industries or companies trigger interimiee/s which may lead to timely acquisition or
elimination of specific securities for some oratlcounts. Account reviews are performed by the
following Barrett portfolio managers:
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Reviewer Title

John D. Barrett Il Chairman
Peter H. Shriver Chief Execut@icer
Robert J. Milnamow President, Chiefdstment Officer
Christina A. Bater Managing&tor
Edwin Wells Beck Managing Dit@c Director of Research
John G. Youngman Managing Director
Mariette Louise Graeme Campbell Managing Director
Reports

Barrett prepares portfolio appraisals reflectingt@nd market valuations. The reports are made
available to clients quarterly, or more frequentipnd are supplements to written and verbal
communications as well as personal meetings. éntlmay also make arrangements with the
account custodian to receive additional reports.

ltem 14 Client Referrals and Other Compensation

It is Barrett's policy not to accept or allow owlated persons to accept any form of
compensation, including cash, sales awards or gihees, from a non-client in conjunction
with the advisory services we provide to our clent

Barrett and its related persons do not, directlyndirectly, compensate any person for client
referrals.

l[tem 15 Custody

Custody is defined as any legal or actual abilityhe firm to access client funds or securities.
Since all client funds and securities are maintaiweh a qualified custodian, Barrett does not
take physical possession of client assets. Howeweler the current SEC rules, the firm is
deemed to have constructive custody of certaimtchssets. Therefore, all management clients
are urged to carefully review and compare theirtguly reviews of account holdings and/or
performance results received from us to those teegive from their custodian. In the case of
discrepancies, please notify us and/or the custaabasoon as possible.

ltem 16 I nvestment Discretion

The investment advisory agreement between Barrett each advisory client sets forth our

discretionary authority to purchase and sell séiegrion the client’'s behalf. Barrett generally
has discretion as to which securities to buy ol fel the account, and the amount of such
securities. The firm's discretionary authority netgag investments may, however, be subject to
certain limitations imposed by the client. Certalients may limit the discretionary authority of

Barrett by specifying securities or industries whigre not to be purchased or sold on their
behalf, and such limitations are noted in theirestment policy statement, advisory contract or
under separate cover.
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Barrett may also, if a client gives us the authetticn to make "Limited" or "Discretionary”
"Broker Determinations” (as defined in our Investindanagement Agreement), and enter
orders for the purchase and/or sale of securibeshie client with brokers/dealers of Barrett's
choice. The latter choice gives Barrett absoluszrdtion. The former restricts Barrett's
discretion to situations in which the client hasigeated one or more brokers/dealers it wants
Barrett to use, but Barrett believes that circumsta exist which make use of the designee
impossible or impractical. In such circumstan&srett must still make reasonable attempts to
contact the client. Only if such attempts fail nBarrett then exercise discretion. If Barrett
executes trades under “Limited Discretion,” theseoants may necessarily be managed
differently than accounts that have granted Bafi@iscretionary” authority, and, as a result,
“Discretionary” clients may obtain better executiban “Limited Discretion” clients.

Some existing Barrett clients may operate under“thmited Discretion” provision, however
this provision is no longer offered to new clienW/ith respect to making trading determinations
(i.e. amount and/or type of securities to be pweldaand/or sold), Barrett may, if a client chose
to give us "Limited Discretion," effect purchaseglér sales on behalf of such client if, within a
reasonable time, we are unable to contact thetchgnelephone or other suitable means of
communication. If a client chooses to give BartBiscretionary" authority, (as defined in our
Investment Management Agreement), Barrett may naaepurchase and/or sale which, in its
best judgment, it deems for the client's interest.

[tem 17 Voting Client Securities

Barrett has adopted general proxy voting guideindsich are summarized below. Unless the
parties otherwise agree, Barrett shall assume sorsibility for voting proxies for securities
held in client accounts. In such cases, Barredtl dflave no obligation to take any action or
render any advice with respect to the voting oim@® solicited by or with respect to issuers of
securities held by a client account. Therefore r&taand/or the client shall, as required in each
case, instruct each custodian of the assets toafdnto the client copies of all proxies and
shareholder communications relating to the cliemy®@stment assets.

In the event that a client and Barrett should agne¢ Barrett exercise proxy voting authority,
Barrett will vote proxies in accordance with theoBr Voting Policies and Procedures
(“Policies”) it has adopted. Barrett's Policies aesigned and implemented in a way that is
reasonably expected to ensure that proxy matterhandled in the best interest of clients for
whom Barrett has voting authority. While the guide$ included in the Policies are intended to
provide a benchmark for voting standards, each iotétimately cast on a case-by-case basis,
taking into consideration Barrett's contractualgdtions to its clients and all other relevant $act
and circumstances at the time of the vote (suchthiese guidelines may be overridden to the
extent the Barrett deems appropriate).

Barrett has a proxy voting committee (the “TradRrgky Committee”) that is responsible for

administering and overseeing the proxy voting psecé&he Trading/Proxy Committee is headed
by a chairperson (the “Committee Chairperson”) whoesponsible for determining appropriate
voting positions on each proxy and whether theeeaary material conflicts of interest.
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Barrett votes proxies solely in the interests efdlients. As a matter of policy, the officers,
trustees and employees of Barrett and the TradiagyPCommittee will not be influenced by
outside sources whose interests conflict with titerests of Barrett's clients. All conflicts are
resolved in the interests of Barrett's clientsa lmaterial conflict of interest exists, (i) to the
extent reasonably practicable and permitted byiegipke law, the client is promptly notified, the
conflict is disclosed and Barrett obtains the dlgmproxy voting instructions, and (ii) to the
extent that it is not reasonably practicable onpted by applicable law to notify the client and
obtain such instructions (e.g., the client is aualfund or other commingled vehicle or is an
ERISA plan client).

Issues to be considered when reviewing proxiesiaterial conflicts include, but are not limited
to, the following: (i) whether Barrett (or, to tlextent required to be considered by applicable
law, its affiliates) manages assets for the issuemn employee group of the issuer or otherwise
has an interest in the issuer; (ii) whether Barrettan officer or director of Barrett - those
responsible for recommending the proxy vote (togetfiVoting Persons”) is a close relative of
or has a personal or business relationship witissurer, executive, director or person who is a
candidate for director of the issuer or is a pgoréiot in a proxy contest; and (iii) whether these i
any other business or personal relationship wheretamg Person has a personal interest in the
outcome of the matter before shareholders. Iretteat of a conflict of interest or other special
event, the Chairman of the Trading/Proxy Committeermines votes on a case-by-case basis
taking into account the voting guidelines contaiimethe Proxy Voting Guidelines, as described
above. Depending on the best interest of each ishadV client, Barrett may vote the same proxy
differently for different clients. A record of theommittee Chairman's decision, including its
basis, is maintained by the Proxy Coordinator.

Clients may obtain a copy of our complete proxyingpolicies and procedures upon request by
directing the request to Barrett by telephone, €noaiin writing. Clients may also request, in
writing, information on how proxies for his/her séa were voted.

[tem 18 Financial Information

Under no circumstances will we earn fees in exoé$l,200 more than six months in advance
of services rendered. Barrett has no additiorgired financial information to report.
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John D. Barrett Il

Barrett Asset Management, LLC
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Telephone: 212-983-5080
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Item 2. Educational Background and Business Experience

John David Barrett I, Chairman of the Board
Year of Birth: 1935

Education:
Yale University, BA 1957
New York University Graduate School of Business Astration, MBA 1963

Business Background:
Barrett Asset Management, LLC, 2011-Present, Claairaf the Board
Barrett Associates, Inc., 1970-2011, Chairman efBbard and CEO

Item 3. Disciplinary Information

We are required to disclose all material facts réigg any legal or disciplinary events that woulel b

material to your evaluation of each supervisedg@emoviding investment advice. A supervised perso
is any employee or affiliate who provides investimadvice to you. Mr. Barrett has no history of any
disciplinary events.

Item 4. Other Business Activities

We are required to disclose if any supervised peiisoactively engaged in any investment related
business or occupation. In addition, if a sup@diperson actively engaged in a business or odoapat
that provides a substantial source of their incam@volves a substantial amount of their time wsoa
must disclose this. No information is applicaldgtis Iltem.

Item 5. Additional Compensation

We must disclose if an economic benefit is proviteé supervised person by someone who is not a
client for providing advisory services. No infortiaa is applicable to this Item.

Item 6. Supervision

As President and Chief Investment Officer, of Btrfsset Management, LLC, Robert J. Milnamow is
responsible for the overall supervision, formulatiand monitoring of investment advice offered to
clients. Mr. Milnamow reviews and oversees all enal investment policy changes and conducts
periodic reviews to ensure that client objectived mandates are being met.
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Item 2. Educational Background and Business Experience

Christina A. Bater, Managinqg Director
Year of Birth: 1962

Education:
State University of New York at Buffalo; BS 1984

Ms. Bater earned the Certified Financial Plannsigfetion in 1992. The program is administeredhiay
Certified Financial Planner Board of Standards Iiitose with the CFPdesignation have demonstrated
competency in all areas of finance related to fim@rplanning. Candidates complete studies on @0er
topics, including stocks, bonds, taxes, insuranstirement planning and estate planning. In aolditd
passing the CFP certification exam, candidates algstcomplete qualifying work experience and agree
to adhere to the CFP Board's code of ethics anéegsional responsibility and financial planning
standards.

Business Background:

Barrett Asset Management, LLC, 2011-Present, MangDirector
Barrett Associates, Inc., 1988-2011, Managing Doec

Jersey City Museum, Jersey City, NJ, 1986-1988

Item 3. Disciplinary Information

We are required to disclose all material facts réigg any legal or disciplinary events that woulel b
material to your evaluation of each supervisedgrepoviding investment advice. A supervised perso
is any employee or affiliate who provides investinadvice to you. Ms. Bater has no history of any
disciplinary events.

Item 4. Other Business Activities

We are required to disclose if any supervised pelisoactively engaged in any investment related
business or occupation. In addition, if a supediperson actively engaged in a business or odonpat
that provides a substantial source of their incemevolves a substantial amount of their time Wwsoa
must disclose this. No information is applicaldehis Iltem.

Item 5. Additional Compensation

We must disclose if an economic benefit is provitleg supervised person by someone who is not a
client for providing advisory services. No infortiaa is applicable to this Item.

Item 6. Supervision

As President and Chief Investment Officer of BdrAgtset Management, LLC, Robert J. Milnamow is
responsible for the overall supervision, formulatiand monitoring of investment advice offered to
clients. Mr. Milnamow reviews and oversees all enial investment policy changes and conducts
periodic reviews to ensure that client objectived mandates are being met.
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Item 2. Educational Background and Business Experience

Edwin Wells Beck, Manaqging Director and DirectorRdsearch
Year of Birth: 1968

Education:
Princeton University; BA 1991
New York University Graduate School of Business Aastration; MBA 1999

Mr. Beck has held the designation of Chartered iz Analyst (CFA) since 2005. This designation is
offered by the CFA Institute. To obtain the CFAadier, candidates must successfully complete three
examinations and gain at least three (3) yearsialifging work experience, among other requirements
In passing these exams, candidates demonstratectimapetence, integrity and extensive knowledge in
accounting, ethical and professional standards)@uas, portfolio management and security analysis.

Business Background:

Barrett Asset Management, LLC, 2011-Present, MamggBirector, Director of Research
Barrett Associates, Inc., 2006-2011, Managing Dinec

Haven Capital Management, 2001-2006, Vice President

Prudential Securities, 2000-2001, Research Assciat

Oppenheimer Capital, 1994-1997, Research Assistant

Item 3. Disciplinary Information

We are required to disclose all material facts méigg any legal or disciplinary events that woulel b
material to your evaluation of each supervisedg@emoviding investment advice. A supervised perso
is any employee or affiliate who provides investadvice to you. Mr. Beck has no history of any
disciplinary events.

Item 4. Other Business Activities

We are required to disclose if any supervised pelisoactively engaged in any investment related
business or occupation. In addition, if a sup@diperson actively engaged in a business or odoapat
that provides a substantial source of their incemevolves a substantial amount of their time Wsoa
must disclose this. No information is applicaldettis Item.

Item 5. Additional Compensation

We must disclose if an economic benefit is provitleg supervised person by someone who is not a
client for providing advisory services. No infortiom is applicable to this Item.

Item 6. Supervision

As President and Chief Investment Officer of BdrAgtset Management, LLC, Robert J. Milnamow is
responsible for the overall supervision, formulatiand monitoring of investment advice offered to
clients. Mr. Milnamow reviews and oversees all enial investment policy changes and conducts
periodic reviews to ensure that client objectived mandates are being met.




BARRETT

ASSET MANAGEMENT, LLC

SINCE 1937

Part 2B of Form ADV: Brochure Supplement

M. L. Graeme Campbell
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03/4/2019

This Brochure Supplement provides information about M. L. Graeme Campbell that supplements
the Barrett Asset Management, LL C Brochure. You should have received a copy of that Brochure.
Please contact the firm if you did not receive the Barrett Asset Management, LLC Brochure or if
you have any questions about the contents of this Brochure Supplement.




Item 2. Educational Background and Business Experience

M. L. Graeme Campbell, Managing Director
Year of Birth: 1976

Education:
Skidmore College, Saratoga Springs, NY; BS 1998
New York University Stern School of Business; MBB0%

Ms. Campbell earned the Certified Financial Plardesignation in 2008. The program is administered
by the Certified Financial Planner Board of Staddamc. Those with the CPPdesignation have
demonstrated competency in all areas of financateelto financial planning. Candidates complete
studies on over 100 topics, including stocks, bordses, insurance, retirement planning and estate
planning. In addition to passing the CFP certifama exam, candidates must also complete qualifying
work experience and agree to adhere to the CFRIBaawde of ethics and professional responsilaility
financial planning standards.

Business Background:

Barrett Asset Management, LLC, 2017-Present, MaggDirector

Inverness Counsel, LLC, 2000-2017, Senior Vice iBess and Director of Wealth Management
Strategic Capital Resources, Inc., 1999-2000, Aatoc

UBS/PaineWebber, 1998-1999, Registered Sales Associ

Item 3. Disciplinary Information

We are required to disclose all material facts réigg any legal or disciplinary events that woulel b
material to your evaluation of each supervised@emroviding investment advice. A supervised person
is any employee or affiliate who provides investiragvice to you. Ms. Campbell has no history of an
disciplinary events.

Item 4. Other Business Activities

We are required to disclose if any supervised peiisoactively engaged in any investment related
business or occupation. In addition, if a sup@diperson actively engaged in a business or odoapat
that provides a substantial source of their incam@volves a substantial amount of their time wsoa
must disclose this. No information is applicaldehis Iltem.

Item 5. Additional Compensation

We must disclose if an economic benefit is proviteé supervised person by someone who is not a
client for providing advisory services. No infortiaa is applicable to this Item.

Item 6. Supervision

As President and Chief Investment Officer of BarAstset Management, LLC, Robert J. Milnamow is
responsible for the overall supervision, formulatiand monitoring of investment advice offered to
clients. Mr. Milnamow reviews and oversees all enal investment policy changes and conducts
periodic reviews to ensure that client objectived mandates are being met.
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you have any questions about the contents of this Brochure Supplement.




Item 2. Educational Background and Business Experience

Robert J. Milnamow, President and Chief Investnigficer
Year of Birth: 1950

Education:
Pennsylvania State University, State College, PA:1B72
New York University Graduate School of Business Astration; MBA 1980

Business Background:
Barrett Asset Management, LLC, 2014-Present, Peasiand Chief Investment Officer
Barrett Asset Management, LLC, 2011-2014, Executfiee President, Chief Investment Officer
Barrett Associates, Inc., 2003-2011, Senior Viceskent, Chief Investment Officer
and Director of Research
Thayer Pond Capital, LLC, 2002-2003
Rockefeller & Co., 1998-2001
Oppenheimer Funds, 1995-1998

Item 3. Disciplinary Information

We are required to disclose all material facts méigg any legal or disciplinary events that woulel b

material to your evaluation of each supervisedgrepoviding investment advice. A supervised perso
is any employee or affiliate who provides investiraavice to you. Mr. Milnamow has no history ofyan

disciplinary events.

Item 4. Other Business Activities

We are required to disclose if any supervised pelisoactively engaged in any investment related
business or occupation. In addition, if a supediperson actively engaged in a business or odonpat
that provides a substantial source of their incemevolves a substantial amount of their time Wsoa
must disclose this. No information is applicaldettis Item.

Item 5. Additional Compensation

We must disclose if an economic benefit is provitleg supervised person by someone who is not a
client for providing advisory services. No infortiom is applicable to this Item.

Item 6. Supervision

As President and Chief Investment Officer of BdrAgtset Management, LLC, Robert J. Milnamow is
responsible for the overall supervision, formulatiand monitoring of investment advice offered to
clients. Mr. Milnamow reviews and oversees all enial investment policy changes and conducts
periodic reviews to ensure that client objectived mandates are being met.
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Item 2. Educational Background and Business Experience

Peter H. Shriver, CEO
Year of Birth: 1952

Education:

Drake University; BA 1974

New York University Graduate School of Arts ande®aes; MA 1977

New York University Graduate School of Business Astration; MBA 1988

Mr. Shriver has held the designation of Charterieaifcial Analyst (CFA) since 1992. This designation
is offered by the CFA Institute. To obtain the CElAarter, candidates must successfully completes thre
examinations and gain at least three (3) yearsialifging work experience, among other requirements

Business Background:

Barrett Asset Management, LLC, 2014-Present, CEO

Barrett Asset Management, LLC, 2011-2014, PresidedtCEO

Barrett Associates, Inc., 1989-2011, PresidentaJueer

Henry Ansbacher, Inc., 1988-89

Peter B. Cannell & Co., Inc. (Div. of Eberstadtring, Inc.), 1986-1987

Item 3. Disciplinary Information

We are required to disclose all material facts méigg any legal or disciplinary events that woulel b

material to your evaluation of each supervisedg@emoviding investment advice. A supervised perso
is any employee or affiliate who provides investinadvice to you. Mr. Shriver has no history of any
disciplinary events.

Item 4. Other Business Activities

We are required to disclose if any supervised peiisoactively engaged in any investment related
business or occupation. In addition, if a supexviserson actively engaged in a business or ocarpati
that provides a substantial source of their incam@volves a substantial amount of their time wsoa
must disclose this.

Peter H. Shriver was elected to the Board of Dinecof Buck Hill Falls Company and Subsidiaries, of
Pennsylvania in August of 2017. This a public camptraded under the symbol BUHF. Mr. Shriver
receives no compensation as a member of the board.

Item 5. Additional Compensation

We must disclose if an economic benefit is proviteé supervised person by someone who is not a
client for providing advisory services. No infortiaa is applicable to this Item.

Item 6. Supervision

As President and Chief Investment Officer of Bdrdetset Management, LLC, Robert J Milnamow is
responsible for the overall supervision, formulatiand monitoring of investment advice offered to
clients. Mr. Milnamow reviews and oversees all enal investment policy changes and conducts
periodic reviews to ensure that client objectived mandates are being met.
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Item 2. Educational Background and Business Experience

John G. Youngman, Managing Director
Year of Birth: 1968

Education:
Middlebury College; BA 1990

Business Background:

Barrett Asset Management, LLC, 2011-Present, MangpDirector

Barrett Associates, Inc., 2010-2011, Managing Doec

Griffin Asset Management, Inc., 1994 - 2010, Mangdbirector/Portfolio Manager
Kidder Peabody & Co., 1991- 1994, Registered Rentasive

Item 3. Disciplinary Information

We are required to disclose all material facts réigg any legal or disciplinary events that woulel b
material to your evaluation of each supervisedg@emoviding investment advice. A supervised perso
is any employee or affiliate who provides investtraivice to you. Mr. Youngman has no history of an
disciplinary events.

Item 4. Other Business Activities

We are required to disclose if any supervised peiisoactively engaged in any investment related
business or occupation. In addition, if a sup@diperson actively engaged in a business or odoapat
that provides a substantial source of their incam@volves a substantial amount of their time wsoa
must disclose this. No information is applicaldetis ltem.

Item 5. Additional Compensation

We must disclose if an economic benefit is provitec supervised person by someone who is not a
client for providing advisory services. No inforrwat is applicable to this Item.

Item 6. Supervision

As President and Chief Investment Officer of BarAstset Management, LLC, Robert J. Milnamow is
responsible for the overall supervision, formulatiand monitoring of investment advice offered to
clients. Mr. Milnamow reviews and oversees all enal investment policy changes and conducts
periodic reviews to ensure that clieshjectives and mandates are being met.




