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This Form ADV Part 2A (the “Brochure”) provides information about the qualifications and business
practices of TimesSquare Capital Management, LLC (“TimesSquare”, “We” or the “Firm”). If you have
questions about the contents of this Brochure, please contact us at 800-541-5156. The information in
this Brochure has not been approved or verified by the U.S. Securities and Exchange Commission
(“SEC”) or by any state securities authority.

Additional information about TimesSquare is also available on the SEC’s website at
www.adviserinfo.sec.gov. The SEC’s website also provides information about any persons affiliated
with TimesSquare who are registered, or are required to be registered, as investment adviser
representatives of TimesSquare.

Although TimesSquare is registered as an investment adviser under the Investment Advisers Act of 1940,
such registration does not imply that the Firm or our personnel have a certain level of skill or training.



Material Changes

Summarized below are the material changes to our Form ADV Part 2A since our last annual update on
March 30™, 2023:

= TimesSquare no longer offers its International Micro Cap strategy and the underlying strategy
for the TimesSquare Strategic Investment Fund recently changed.

= Fees and Compensation was modified to reflect our current product offerings and fees.

= Other Business Activities was updated to reflect the Firm’s arrangement with third parties for
data use.

= Trade Aggregation and Allocation was amended to include our treatment of UMA programs.
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Advisory Business

TimesSquare is a fundamental research-oriented, growth equity investment management firm
specializing in growth equity strategies. Since its inception, TimesSquare uses a well-established team
approach to build diversified portfolios of growth stocks designed to generate risk-adjusted returns.
Proprietary fundamental research drives our disciplined, bottom-up process of selecting companies that
meet our definition of an advanced growth business.

As a firm, TimesSquare has been in business since January 2000. TimesSquare currently has
approximately 48 employees working in its office located in New York, New York. The Firm principally
serves as an investment adviser or sub-adviser to various institutional clients, including, but not limited
to, employee benefit plans, state and municipal government entities, corporations pooled investment
vehicles certain high net worth individuals; and in limited instances to modeled portfolios (collectively,
the “clients”). TimesSquare also serves as an investment manager to certain private funds, described
below.

Principal Ownership

As TimesSquare’s institutional partner, Affiliated Managers Group, Inc. (“AMG”), a publicly-traded
asset management company (NYSE: AMG) with equity investments in boutique investment
management firms, indirectly holds a majority equity interest in TimesSquare. TimesSquare’s principals
hold the remaining equity interests in the Firm. AMG also holds equity interests in other investment
management firms (“AMG Affiliates”). Further information on both AMG and the AMG Affiliates is
detailed below.

Adyvisory Services

TimesSquare generally provides investment advisory services to clients and certain private funds on a
discretionary basis. The Firm specializes in identifying equity securities that it believes have the most
potential for price appreciation. TimesSquare uses a proprietary stock selection methodology based on
fundamental research to identify these growth companies. Further information on TimesSquare’s
investment strategies and methods of analysis is stated below.

As an asset manager for clients and its private funds, TimesSquare recognizes that their clients are unique
and their investment needs may be different. As such, the Firm may modify its primary investment
strategies, as necessary, to meet the goals that theirs clients specify; in an effort to accommodate
particular investment objectives and accompanying restrictions.

TimesSquare also provides investment advisory services in the form of a model portfolio to be utilized
by a sponsor bank and/or broker dealer in an overlay program. Under the unified managed account
(“UMA”) programs, the Firm has an agreement with the UMA sponsor and not the underlying
participants in the UMA program. While we attempt to manage the UMA program accounts similarly to
other client accounts over time, at certain times, the UMA program accounts will be administered
differently as discussed further throughout this document. TimesSquare relies upon the UMA Sponsor
to determine the suitability of our services and the UMA program for clients. Depending upon the level
of the UMA fee charged by an UMA Sponsor, the amount of portfolio activity in a participant’s account,
the value of the custodial and other services that are provided under an UMA program and other factors,
a participant should consider that the cost for an UMA program account may be more or less than if a
participant were to purchase the investment advisory services and the investment products separately.



Regulatory Assets Under Management
As of December 31%, 2023, TimesSquare’s regulatory assets under management were $8.2653 billion
managed on a discretionary basis.

Fees and Compensation

Standard Fee Schedule | Separately Managed Accounts

TimesSquare is compensated for its investment advisory services through payments of fees made by its
clients. The Firm’s standard fee schedule (by percentage of assets annually) is included below. This
standard fee schedule may be modified from time to time. TimesSquare may not have accounts of all
types at any given time.

U.S. Small Cap Growth Accounts
First $50 million 1.00%
Next $50 million 0.90%
On the balance over $100 million  0.80%

U.S. Small/Mid Cap Growth Accounts
First $50 million 0.85%
Next $50 million 0.75%
On the balance over $100 million  0.60%

U.S. Mid Cap Growth Accounts
First $50 million 0.80%
Next $50 million 0.70%
On the balance over $100 million  0.60%

U.S. FOCUS Growth Equity Accounts 0.85%
International Small Cap Accounts
First $75 million 0.85%
Next $75 million 0.75%
On the balance over $150 million  0.60%
Emerging Markets Small Cap Accounts 0.95%

Global Small Cap Accounts

First $75 million 0.80%
Next $75 million 0.70%
On the balance 0.60%



Standard Fee Schedule | UMA

TimesSquare is compensated for the use of its model portfolio(s) by the UMA sponsors. The Firm’s
standard fee schedule (by percentage of assets annually) is stated below. This schedule may be modified
from time to time. TimesSquare may not have accounts of all types at any given time.

= U.S. Small Cap Growth 0.39%
= U.S. Small/Mid Cap Growth 0.35%
= U.S. Mid Cap Growth 0.30%
= U.S. FOCUS Growth 0.30%

Notwithstanding the above fee schedules, and subject to applicable laws and regulations, TimesSquare
retains discretion over the fees that it charges to its clients, as well as any changes in its fee schedules.
Fees are negotiable for clients; and comparable clients in the same investment style may have fee
schedules that vary from the standard fee schedule. Fees may be negotiated at TimesSquare’s sole
discretion in light of a client’s special circumstances, such as asset levels, service requirements, or other
factors. In some cases, the Firm may agree to offer clients a fee schedule that is lower than that of any
other comparable clients in the same investment style. In addition, there may be historical fee schedules
with longstanding clients or client relationships that differ from those applicable to new client
relationships. For comparable services, other investment advisers may charge higher or lower fees than
those charged by TimesSquare. Advisory fees may be subject to a specified annual minimum; however,
TimesSquare reserves the right to waive all or a portion of its management fee and negotiate minimum
annual fees.

Fees for advisory services are generally billed quarterly in arrears and are prorated to the date of
termination if the client terminates their relationship with TimesSquare. TimesSquare does not directly
deduct its fees from client accounts. In the event of a termination of a client agreement in accordance
with the terms of such agreement, any advisory fees paid but not yet earned would be promptly refunded
to the client. Fees are also prorated at the inception of the investment advisory agreement to cover only
the period of time the account assets were under management.

The fees charged to clients generally are computed as a percentage of the value of the assets under
management. To calculate advisory fees, TimesSquare generally relies on prices provided by third-party
pricing services, custodians, and/or broker-dealers or platform sponsors for purposes of valuing portfolio
securities held in client accounts. TimesSquare may, on occasion, be required to “fair value price” a
security when a market price for that security is not readily available or when TimesSquare has reason
to believe that the market price is unreliable. When “fair value pricing” a security, TimesSquare will
use various sources of information at its disposal to determine the price that the security would obtain in
the marketplace if, in fact, a market for the security existed. For any fair valued securities, TimesSquare
maintains policies and procedures relating to the pricing process and has organized a Pricing Committee
in an effort to mitigate any conflicts of interest with respect to valuation.

The method for determining institutional client fees varies among accounts based on the specific
provisions of investment management agreements and/or other written instructions we may receive from
our institutional clients. For example, an account may require that the Firm calculates institutional
clients’ fees using TimesSquare’s market values (i.e., the values from TimesSquare’s portfolio
accounting system). In other instances, an account may require that the Firm calculates institutional



clients’ fees using custodian market values. In such cases the custodian market values used in the fee
calculations are compared to the TimesSquare’s market values and any differences over 2% are
investigated. Furthermore, accounts may specify that the institutional client calculate its own fees (self-
billing accounts) using its custodians’ market values; after which TimesSquare will perform
reconciliations of these calculations for reasonableness by comparing the institutional client’s fee
calculations against those performed by TimesSquare using TimesSquare’s market values. If the
difference between the calculations is less than 2%, TimesSquare takes no further action and uses the
institutional client’s fee calculation. In the event there is a discrepancy of greater than 2%, further
evaluation is conducted.

Performance fees for certain client products are also available, subject to applicable law, and are
negotiable, described further below.

Standard Fee Schedule | Private Funds

TimesSquare is paid a management fee ranging from 0.85% to 1.5% with respect to its private funds.
Management fees are paid on a quarterly basis, in advance, and are calculated based on the net asset
value of the private funds. In general, the management fee is deducted quarterly directly from the private
fund(s)’ assets.

An affiliate of TimesSquare may be paid or allocated annual performance-based compensation, which
is compensation that is based on a share of net profits of the private funds. This performance-based
compensation ranges from 15% to 20% of the net profits of each private fund, subject to a “loss-
carryforward,” as described in the Funds’ offering memoranda.

In certain circumstances, the asset-based management fee and/or the performance-based compensation
may be waived or reduced for an underlying private fund investor. For example, the asset-based
management fee and/or the performance-based compensation assessed on investments in the private
funds by TimesSquare and certain of its principals and employees and related vehicles and certain large
or strategic investors is reduced or waived entirely.

Fees for Sub-Advisory Arrangements

TimesSquare has been engaged by various mutual fund sponsors to manage mutual funds. In its capacity
as “sub-advisor” to such funds, TimesSquare’s fees and services are determined by contract with the
adviser.

Information concerning these sub-advised funds, including a description of the services provided and
advisory fees, is generally contained in each fund's prospectus, which can be obtained on the fund
sponsor’s website. Other fees payable as an investor in a sub-advised fund are described below, and also
in the fund’s prospectus or the adviser’s fee brochure or client investment management agreement.

Additional Fees and Expenses

With respect to clients, TimesSquare’s fees are exclusive of brokerage commissions, transaction fees,
service provider fees, and other related costs and expenses that will be incurred by the client. Execution
of client transactions typically requires payment of brokerage commissions by clients. Factors that
TimesSquare considers in selecting and/or recommending broker/dealers for the execution of
transactions and determining the reasonableness of their compensation (e.g., commissions) is detailed



below. Investment activity may also involve other transaction fees payable by clients, such as sales
charges, odd-lot differentials, transfer taxes, wire transfer and electronic fund fees, and other fees and
taxes on brokerage accounts and securities transactions. In addition, clients may incur certain charges
imposed by custodians, broker/dealers, third-party investment consultants, and other third parties, such
as custodial fees, consulting fees, administrative fees, and transfer agency fees.

In addition to paying investment management fees and, if applicable, performance-based compensation
or other compensation; the Firm’s private funds are subject to other expenses including but not limited
to: outside fund counsel, compliance, risk management expenses (including software licensing and
consultants’ fees), administrator (including, but not limited to, middle and back office services and
software necessary for trade capture and portfolio management), audit and tax preparation (including
third-party tax preparation) and accounting expenses (including third party accounting services and
accounting software); organizational expenses; execution and order management system fees and
expenses; investment expenses such as commissions, research fees and expenses (including Bloomberg
and similar subscriptions and data services, and research-related travel (including meals and lodging));
interest on margin accounts and other indebtedness; borrowing charges on securities sold short; custodial
fees; bank service fees; Partnership-related insurance costs (including D&O and E&O insurance for
TimesSquare and its affiliates; expenses of the private funds’ regulatory compliance (including
compliance with AIFMD and AEOI), filings and reporting (including but not limited to Section 13,
Section 16 and Form PF filings); directors’ fees; pricing service fees; portfolio valuation expenses
(including data feeds and third-party valuation agents); and any other expenses related to the purchase,
sale or transmittal of fund assets.

Fees | Client Assets Invested in Third-Party Mutual Funds and Other Pooled Investment Vehicles
At times, TimesSquare may invest a client’s assets in mutual funds (including money market funds or
similar short-term investment funds) or other pooled investment vehicles sponsored by third parties; such
as common trust funds, hedge funds, and/or exchange traded funds. To the extent that a client’s assets
are invested in other pooled vehicles, the clients will also typically pay management and/or other fees
(such as performance fees) to each such mutual fund or other pooled vehicle that are in addition to the
fees paid by the client to TimesSquare. Those fees are described in each pooled vehicle’s offering
documents (e.g., prospectus or offering memorandum). Such charges, fees, and commissions are
exclusive of, and in addition to, TimesSquare’s fee.

Mutual Funds
Fees for mutual fund investments generally include two types: shareholder fees and annual fund
operating expenses. Shareholder fees may include:

= Fees paid to a broker/dealer, that may include sales fees charged upon purchasing shares and/or
sales fees charged upon redeeming shares;

= Redemption fees (fees paid to the fund upon the sale of mutual fund shares);

= Exchange fees (fees charged for transferring to another fund within the same fund group); and

= Account fees (account maintenance fees).



Annual fund operating fees include:

= Management fees (fees paid to an adviser or its affiliates for managing the fund);

= Distribution and/or service (e.g., 12b-1) fees (fees for distribution expenses, and sometimes
shareholder service expenses); and

= Other expenses- miscellaneous expenses, such as custodial, legal , accounting, transfer agent
expenses, and other administrative expenses.

Clients whose assets are invested in mutual funds may pay some or all of the above fees. Clients should
review the prospectus of any fund in which their assets are invested in order to understand the fees that
may be applicable to their particular investment.

Private Funds and other Pooled Investment Vehicles

To the extent that TimesSquare invests client assets in third-party sponsored private funds or other
pooled vehicles, those clients also typically pay fees to the issuer(s) and/or sponsor(s) of those funds in
accordance with the funds’ fee schedule(s) in effect at that time. The terms of these funds, including
fees and expenses, are described in the funds’ offering memoranda. Various aspects of those terms, such
as management and incentive fees, withdrawal and redemption conditions, and information rights, may
be negotiable and varied in limited circumstances under side letters, depending on the size of the
proposed investment, type of investor, and special legal requirements applicable to the proposed client.

Fees for the Sale of Securities

Neither TimesSquare nor its employees receive, directly or indirectly, any compensation from the sale
of securities or investments that are purchased or sold for any client account. TimesSquare is
compensated through the stated management fee agreed upon in the investment advisory agreement.
Accordingly, TimesSquare believes that it does not have any conflicts of interest regarding the receipt
of additional compensation relating to the client assets that we manage, except as specifically disclosed
from time to time.

Performance-Based Fees and Side-by-Side Management

Performance-Based Fees

For some accounts, TimesSquare receives performance-based fees for its investment management
services. A performance-based fee is a fee representing an asset manager’s compensation for managing
an account which is based upon a percentage of the net profits of the account being managed. As
described above, the private funds allocate a percentage of their net profits to an affiliate of TimesSquare
in the form of an incentive fee or allocation. When calculating net profits, performance-based fees may
be based on absolute or benchmark relative returns. In certain instances, the Firm may negotiate
performance-based fees with specific clients. There may be both performance-based fee accounts and
asset-based fee accounts within a particular investment strategy.

Performance-based fees may create certain inherent conflicts of interest with respect to TimesSquare’s
management of assets. Specifically, our entitlement to a performance-based fee in managing one or
more accounts may create an incentive for us to take risks in managing assets that we would not
otherwise take in the absence of such arrangements. Additionally, since performance-based fees reward
us for strong performance in accounts which are subject to such fees, we may have an incentive to favor



these accounts over those that have only asset-based fees (i.e., fees based simply on the amount of assets
under management in an account) with respect to areas such as trading opportunities, trade allocation,
and allocation of new investment opportunities. When managing the assets of such accounts,
TimesSquare has an affirmative duty to treat all such accounts fairly and equitably over time and
maintains a series of controls to satisfy that duty.

Side-by-Side Management

Investment teams and individual portfolio managers may manage multiple accounts, including separate
accounts, private funds and mutual funds, according to the same or a similar investment strategy (i.e.,
side-by-side management). These accounts may include proprietary accounts in which TimesSquare or
its partners have an interest. The simultaneous management of these different investment products may
create certain conflicts of interest, as the fees for the management of certain types of products are higher
than others. When managing the assets of such accounts, TimesSquare has an affirmative duty to treat
all such accounts fairly and equitably over time and maintains a series of controls to satisfy that duty.

Nonetheless, each account within a strategy will not necessarily be managed the same at all times. In
general, investment decisions for each client account will be made independently from those of other
client accounts, and will be made with specific reference to the individual needs and objectives of each
client account. There is no requirement that TimesSquare use the same investment practices consistently
across all accounts. In fact, different client guidelines and/or differences within particular investment
strategies may lead to the use of different investment practices for accounts within a similar investment
strategy. In addition, TimesSquare will not necessarily purchase or sell the same securities at the same
time or in the same proportionate amounts for all eligible accounts, particularly if different accounts
have materially different amounts of capital under management by TimesSquare or different amounts of
investable cash available. As a result, although TimesSquare manages numerous accounts with similar
or identical investment objectives, or may manage accounts with different objectives that trade in the
same securities, the portfolio decisions relating to these accounts, and the performance resulting from
such decisions, may differ from account to account.

Related Procedures and Controls

To maintain fair and equitable treatment of all accounts, TimesSquare has implemented specific policies,
procedures and controls to further its efforts to treat all accounts fairly, regardless of their corresponding
fee structure or status as a proprietary account. For example, TimesSquare has implemented trade
allocation and trade rotation procedures, as further described below. In addition, compliance along with
operations personnel review the performance of accounts with a performance-based fee against accounts
using the same strategy that do not have a performance-based fee. Compliance and/or operations
personnel also periodically monitor the proportional amounts of purchased securities allocated to all
accounts. The objective of these procedures and reviews is to ensure that client accounts are treated
fairly and equitably over time.

Types of Clients

The Firm provides investment advisory services to private funds and various types of clients, including
employee benefit plans, charitable organizations, state and municipal government entities, investment
companies, other pooled investment vehicles, corporations, as well as certain high net worth individuals
and in limited instances to modeled portfolios.
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The parameters for investing in our strategies are listed below. However, the minimum account size is
negotiable and may be waived/modified at the Firm’s discretion.

= U.S. Small Cap Growth $20 M
= U.S. Small/Mid Cap Growth $20M
»= U.S. Mid Cap Growth $5M

= U.S. FOCUS Growth $5M

» International Small Cap Equity $25M
* Emerging Markets Small Cap $25M
= Global Small Cap $25M

Any initial and additional subscription minimums with respect to an investment in a private fund are
disclosed in the offering memorandum of that particular private fund.

Lastly, where TimesSquare serves as sub-adviser to certain mutual funds, the account minimums are
generally established by the fund’s offering documents.

Methods of Analysis, Investment Strategies, and Risk of Loss

TimesSquare specializes in investing in equity securities that it believes have the greatest potential for
price appreciation. The Firm uses a proprietary stock selection methodology based on fundamental
research to identify these growth companies.

Methods of Analysis and Related Risks

As noted above, TimesSquare specializes in identifying domestic and international equity securities
across the capitalization spectrum that it believes have the greatest potential for price appreciation.
TimesSquare’s fundamental growth equity research focuses on corporate management and on whether
the company has a sustainable competitive advantage and the potential for consistent growth.
TimesSquare uses a proprietary stock selection methodology based on fundamental research to identify
these growth companies. Fundamental research is a method of evaluating a security to determine the
security’s intrinsic value by initially examining company-specific factors, such as quality of management
as well as certain economic, financial, and other qualitative and quantitative factors, including both
macroeconomic factors, such as the overall economy and industry conditions. In general, TimesSquare
looks for a targeted range of price appreciation potential generally over a 12 to 18 month investment
horizon. TimesSquare will also consider: probability of retaining/widening margins; proportion of
recurring revenues; strength of balance sheet; barriers to entry and competitive landscape; management
track record; and market visibility. TimesSquare’s research often includes on-site company visits, and
meetings with customers, competitors, and suppliers.

TimesSquare generates the majority of its investment ideas through proprietary research, including on-
site company visits, meetings with customers, competitors, and suppliers as well as investment
conference attendance. The proprietary research is supported by review of additional information
sources. In evaluating securities, the main sources of the supporting information used by TimesSquare
include, but are not limited to, quantitative data provided by third-party vendors, financial newspapers
and magazines, research materials prepared by third parties, corporate rating services relating to
historical prices of securities, dividends, and earnings reports, annual reports, prospectuses, filings with
the SEC, and company press releases. TimesSquare may subscribe to other services (e.g., charting and
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timing), and engage in expert network consultations, but does not rely on such services as a principal
source of information.

While TimesSquare expects to have access to sufficient financial information to evaluate companies, the
amount of public information available, particularly for small and mid-cap companies, may be less
extensive than what is available for larger companies. If the information provided by a company is not
accurate, this may result in more frequent and greater than expected loss of principal. In evaluating a
company, TimesSquare will rely on its own analysis and may rely on analyses performed by others. If
those analyses or any model used to evaluate the company was not accurate or underestimated the
likelihood of an event that could negatively impact the company, this also may result in more frequent
and greater than expected loss of principal.

ESG Consideration. The Firm incorporates Environmental, Social, and corporate Governance (“ESG”)
considerations amongst many other fundamental, technical and valuation factors in making investment
decisions. The Firm recognizes that the relative impact of ESG factors on performance may vary across
industries and regions, but TimesSquare believes that responsible corporate behavior with respect to
ESG factors may lead to positive and sustainable long-term financial performance. TimesSquare
maintains an ESG Committee which generally meets quarterly to review its practices. The committee is
comprised of senior investment management personnel, members of legal/compliance, client services
and marketing. TimesSquare is a member / signatory to selected U.S. and international organizations
and groups that focus on ESG considerations. Nonetheless, we recognize that incorporating ESG
considerations into its investment process presents risks, including those described below.

Strategy Overview and Related Risks

As further described below, each of the Firm’s investment strategies is managed by a portfolio manager
or group of portfolio managers in a manner consistent with its approach to investing. TimesSquare’s
team uses a bottom-up, fundamental research-intensive approach designed to identify growth stocks
across the capitalization spectrum that in the Firm’s view, exemplifies the highest potential to achieve a
targeted range of price appreciation over the anticipated investment horizon. TimesSquare’s
fundamental growth equity research is designed to emphasize corporate management and identify
business models that it believes have sustainable competitive advantage and the potential for consistent
growth. Investment ideas are primarily generated and confirmed through traditional financial analysis,
company visits and management assessments. Generally, our investment strategies include:

o U.S. Small Cap Growth: investing in companies with market capitalizations between $44 million
and $5 billion at time of purchase, or in its benchmark. It seeks to outperform the Russell 2000
Growth Index over a full market cycle. The U.S. Small Cap Growth Equity strategy generally
invests in approximately 80 companies that meet the established growth criteria.

o U.S. Small/Mid Cap Growth: investing in companies with market capitalizations between $300
million and $13 billion at time of purchase, or in its benchmark. It seeks to outperform the
Russell 2500 Growth Index over a full market cycle. The U.S. Small/Mid Cap Growth Equity
strategy generally invests in approximately 80 companies that meet the established growth
criteria.
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o U.S. Mid Cap Growth: investing in companies with market capitalizations between $1.1 billion
and $37 billion at time of purchase, or in its benchmark. It seeks to outperform the Russell Mid
Cap Growth Index over a full market cycle. The U.S. Mid Cap Growth Equity strategy generally
invests in approximately 75 companies that meet the established growth criteria.

e U.S. FOCUS Growth: investing in companies with market capitalizations between $1.1 billion
and $37 billion at time of purchase, or in its benchmark. It generally invests in a select group of
approximately 15 companies in which we have the highest conviction. The U.S. FOCUS Growth
strategy seeks to outperform the Russell Mid Cap Growth Index over a full market cycle.

e [nternational Small Cap: investing in companies with market capitalizations equal to or less than
$5 billion at the time of purchase. The International Small Cap Equity strategy generally invests
in approximately 75 companies that meet established growth criteria. The strategy seeks to
outperform the MSCI EAFE Small Cap Index over a full market cycle.

o Emerging Markets Small Cap: investing in companies with market capitalizations equal to or
less than $5 billion at time of purchase. For the most part, it invests in approximately 80
companies that meet the established growth criteria. The Emerging Markets Small Cap Strategy
seeks to outperform the MSCI Emerging Markets Small Cap Index over a full market cycle.

e Global Small Cap: investing in companies with market capitalizations equal to or less than $7.5
billion at the time of purchase. The Global Small Cap Strategy generally invests in approximately
110 companies that meet the established growth criteria. It seeks to outperform the MSCI World
Small Cap Index over a full market cycle.

e Global Health Care: investing in companies in the health care industry, particularly in medical
technology and supplies, pharmaceuticals, biotechnology, health care services and related sub-
sectors.

The market capitalization ranges described above for each of the investment strategies are subject to
change by TimesSquare in its discretion, and also may be changed through the periodic reconstitution of
the corresponding benchmark index. Furthermore, the number of companies in each strategy is subject
to change by TimesSquare at its discretion.

The investment strategies utilized by TimesSquare carry various levels and types of risk. In each
strategy, all securities include a risk of loss of principal and any profits that have not been realized. The
stock markets, bond markets, and derivatives markets fluctuate substantially over time and, as recent
global and domestic economic events have indicated, performance of any investment is not guaranteed.
As a result, there is a risk of loss of the assets the Firm manages on your behalf, and such a loss may be
out of our control. Your account assets may decline in value. In addition, poor investment selection
could cause our investment strategies to underperform in comparison to other investment accounts or
products managed by other firms utilizing similar investment strategies.

Equity securities are subject to certain risks. Market prices of equity securities may fall rapidly or

unpredictably and will rise and fall due to changing economic, political or market conditions or in
response to events that affect particular industries or companies. Equity investments generally have
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greater price volatility than fixed-income investments. Growth stocks may be more sensitive to change
in current or expected earnings than other types of stocks and tend to be more volatile than the market
in general. Growth stocks also may underperform value stocks and other investments during given
periods.

Some of the additional specific risks to which client assets may be susceptible are as follows:

Small and Mid Cap Stock Risk. Investment strategies focusing on small and mid cap stocks may involve
more risk than strategies focused on larger more established companies because small and mid cap
companies generally may have lower revenue, narrower product lines, less management depth, small
market share, fewer financial resources and less competitive strength.

Sector Risk. Investment strategies focused on or concentrated in a single sector may be affected by
particular economic or market events and could be more volatile than a strategy with securities across
multiple industry sectors.

Non Diversification Risk. Concentrated accounts that invest in a relatively small number of securities
(including accounts managed pursuant to our Focus Growth strategy) may have more risk because
changes in the value of a single security or the impact of a single economic, political or regulatory
occurrence may have a greater adverse impact on the strategy’s performance.

Large-Cap Stock Risk. Investment strategies focusing on large cap companies may underperform other
equity investment strategies as large cap companies may not experience sustained periods of growth in
the mature product markets in which they operate.

Liquidity Risk. Liquidity risk exists when particular investments are difficult to sell. An investment
adviser such as TimesSquare may not be able to sell these illiquid investments at the best prices.
Investments in derivatives, non-U.S. investments, restricted securities, securities having small market
capitalizations, and securities having substantial market and/or credit and counterparty risk tend to
involve greater liquidity risk.

Foreign Investment Risk. Securities or other investments of foreign issuers involve additional risks (such
as risks arising from less frequent trading, changes in political, social or economic developments, and
less publicly available information about non-U.S. issuers) that differ from those associated with
investing in securities of U.S. issuers and may result in greater price volatility. Investments outside the
U.S. may also be subject to different settlement and accounting practices and different regulatory, legal
and reporting standards, and may be more difficult to value, than those in the U.S.

Emerging Markets Risk. Investments in emerging markets involve all of the risks of foreign investments,
and also have additional risks. Such risks may include (a) the risk of nationalization or expropriation of
assets or confiscatory taxation; (b) social, economic and political uncertainty including war; (c)
dependence on exports and the corresponding importance of international trade; (d) price fluctuations,
less liquidity and smaller capitalization of securities markets; (e) currency exchange rate fluctuations;
(f) rates of inflation; (g) controls on foreign investment and limitations on repatriation of invested capital
and on TimesSquare’s ability to exchange local currencies for U.S. dollars; (h) governmental
involvement in and control over the economies; (i) that governments may decide not to continue to
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support economic reform programs generally and could impose centrally planned economies; (j)
differences in auditing and financial reporting standards which may result in the unavailability of
material information about issuers; (k) less extensive regulation of the securities markets; (1) the
settlement period of securities transactions in non-U.S. markets may be longer; (m) less developed
corporate laws regarding fiduciary duties of officers and directors and the protection of investors; and
(n) certain considerations regarding the maintenance of clients’ portfolio securities and cash with non-
U.S. sub-custodians and securities depositories.

Health Care Risk. Health care securities, especially those of smaller, research-orientated companies, can
be more volatile than the overall market. The medical device and drug development companies
(biotechnology and pharmaceutical) in which clients may invest may allocate, or may have allocated,
greater than usual amounts to research and product development. The securities of such companies may
experience above-average price movements associated with the perceived prospects of success of the
research and development programs. Only a limited number of health care companies have reached the
point of approval of products by government regulatory bodies, such as the U.S. Food and Drug
Administration and the subsequent commercial production and distribution of such products. Therefore,
the success of investments in the health care sector generally, and the biotechnology industry in
particular, is often based upon expectations about future products, research progress, and new product
filings with regulatory authorities. In addition, a number of these companies may have limited operating
histories. As a result, these companies may face undeveloped or limited markets, have limited products,
have no proven profit-making history, operate at a loss, have limited access to capital and/or be in the
developmental stages of their businesses.

Counterparty Risk. An advisory account may be exposed to the credit risk of counterparties with which,
or the brokers, dealers, custodians and exchanges through which, it engages in transactions.

Credit Ratings. An advisory account may use credit ratings to evaluate securities even though such credit
ratings might not fully reflect the true risks of an investment.

Currency Risk. Foreign currency exposure will naturally arise from investments in non-U.S. assets.
Exchange rates between a client’s base currency and that of any local market currency may fluctuate
significantly over short periods of time due to factors such as changes in interest rates, government
intervention (e.g., devaluation of a currency by a country’s government or central banking authority) and
other geopolitical issues. Such changes can have a negative impact on the returns from those
investments.

Geopolitical Risk. Changes in the political status of any country can have profound effects on the value
of securities within that country.

Economic and Market Risk. General economic and market conditions where TimesSquare and third-
party managers have a lack of control, such as, but not limited to, interest rates, availability of credit,
inflation rates, economic uncertainty, changes in laws, trade barrier, currency fluctuations and controls,
national and international political circumstances and force majeure events (i.e., events beyond the
control of the party claiming that the event has occurred, including, without limitation, acts of God, fire,
flood, earthquakes, outbreaks of infectious disease, pandemic or any other serious public health concern,
war, terrorism, etc.) can have a material effect on client account investments.
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Epidemics, Pandemics and Market Disruption. TimesSquare’s business may be materially affected by
conditions in the global financial markets and economic conditions or events throughout the world that
are outside of the Firm’s control including, but not limited to, economic uncertainty, slowdown in global
growth, changes in laws (including laws relating to taxation and regulations on the financial industry),
geo-political clashes (such as the current war in Ukraine), due to disease, pandemics (such as COVID-
19) or other severe public health events, including related trade and travel barriers, volatility in
commodity prices, currency exchange rates and controls and other national and international political
circumstances. As to disease, pandemics, or other severe public health events (such as novel strain of
coronavirus from December 2019), these types of conditions may necessitate partial or complete remote
work. To the extent personnel, as a result of working remotely, rely more heavily on external sources for
information and technology systems for their business-related communications and information sharing,
that business will likely be more vulnerable to cybersecurity incidents and cyberattacks and could have
more difficulty resuming normal operations in the event it is the target of such incident or attack. See
“Cybersecurity Risk” below for an additional discussion about cybersecurity risks.

Cybersecurity Risk. With the increased use of technology to conduct business, a portfolio may be
susceptible to operational and information security-related risks. In general, cyber security incidents can
result from deliberate attacks or unintentional events, and may include, but are not limited to, gaining
unauthorized access to digital information systems, misappropriating assets or sensitive information,
corrupting data, and/or causing operational disruption. Cybersecurity failures or breaches of a third-
party service provider and/or the issuers of securities in which the portfolio invests, have the ability to
cause disruptions and impact business operations, potentially resulting in financial losses to the Firm and
client accounts, the inability to transact in the securities market, losses of confidential and proprietary
information, and breaches of privacy. Accordingly, TimesSquare maintains an information technology
security policy and certain technical and physical safeguards intended to reduce the risks associated with
cybersecurity. Nevertheless, cyber incidents could potentially occur, and might in some circumstances
result in unauthorized access to sensitive information about TimesSquare or its clients, as well as losses
of client assets.

Data Source(s) Risk. Information from third-party data sources to which the Firm subscribes may be
incorrect.

ESG. ESG investment criteria may result in the selection or exclusion of securities of certain issuers for
reasons other than performance. As a result, investment strategies using ESG criteria may at times
underperform strategies that do not utilize ESG criteria. The application of ESG criteria may affect a
portfolio’s exposure to certain companies, sectors, regions, countries or types of investments, which
could negatively impact the strategy’s performance depending on whether such investments are in or out
of favor. Applying ESG criteria to investment decisions is qualitative and subjective by nature, and there
is no guarantee that the criteria utilized by the Firm or any judgment exercised by TimesSquare will
reflect the beliefs or values of any particular investor. Socially responsible norms differ by region, and
a company’s ESG practices or the Firm’s assessment of a company’s ESG practices may change over
time. In evaluating a company, TimesSquare uses proprietary, internal research and analysis, and also
subscribes to various independent third party research providers that provide corporate ESG
research. The Firm is generally dependent upon information and data obtained through third-party
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reporting that may be incomplete, inaccurate or unavailable, which could cause the Firm to incorrectly
assess a company’s ESG practices.

Fundamental Analysis. Certain trading decisions made by TimesSquare may be based on fundamental
analysis. Data on which fundamental analysis relies may be inaccurate or may be generally available to
other market participants. Fundamental market information is subject to interpretation. To the extent that
the Firm misinterprets the meaning of certain data, a client may incur losses.

Reliance on Corporate Management and/or Financial Reporting. Many of the strategies implemented by
TimesSquare rely on the financial information made available by the issuers in which clients invest. The
Firm may have little or no ability to independently verify the financial information disseminated by the
many issuers in which clients invest and is dependent upon the integrity of both the management of these
issuers and the financial reporting process in general. Past events have demonstrated the material losses
that clients can incur as a result of corporate mismanagement, fraud and accounting irregularities.

Force Majeure. Portfolio investments may be affected by force majeure events (i.e., events beyond the
control of the party claiming that the event has occurred, including, without limitation, acts of God, fire,
flood, earthquakes, outbreaks of an infectious disease, pandemic or any other serious public health
concern, war, terrorism, labor strikes, major plant breakdowns, pipeline or electricity line ruptures,
failure of technology, defective design and construction, accidents, demographic changes, government
macroeconomic policies, social instability, etc.). Some force majeure events may adversely affect the
ability of a party to perform its obligations until it is able to remedy the force majeure event. These risks
could, among other effects, adversely impact the cash flows available from companies or partnerships
in which the Firm may invest, cause personal injury or loss of life, damage property, or instigate
disruptions of service. In addition, the cost to these investments of repairing or replacing damaged assets
resulting from such force majeure event could be considerable. Force majeure events that are incapable
of or are too costly to cure may have a permanent adverse effect on any investment held by client
accounts. Certain force majeure events (such as war or an outbreak of an infectious disease) could have
a broader negative impact on the world economy and international business activity generally, or in any
of the countries in which TimesSquare may invest.

Investment and Due Diligence Process. Before making investments, TimesSquare will conduct due
diligence that it deems reasonable and appropriate based on the facts and circumstances applicable to
each investment. When conducting due diligence, the Firm may be required to evaluate important and
complex business, financial, tax, accounting and legal issues. When conducting due diligence and
making an assessment regarding an investment, TimesSquare will rely on the resources reasonably
available to it, which in some circumstances whether or not known to TimesSquare at the time, may not
be sufficient, accurate, complete or reliable. Due diligence may not reveal or highlight matters that could
have a material adverse effect on the value of an investment.

Systems and Operational Risk. TimesSquare relies on certain financial, accounting, data processing and
other operational systems and services that are employed by the Firm and/or by third party service
providers, including prime brokers, the third party administrator, market counterparties and others. Many
of these systems and services require manual input and are susceptible to error. These programs or
systems may be subject to certain defects, failures or interruptions. For example, the Firm and its clients
could be exposed to errors made in the confirmation or settlement of transactions, from transactions not
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being properly booked, evaluated or accounted for or related to other similar disruptions in the clients’
operations. In addition, despite certain measures established by the Firm and third party service providers
to safeguard information in these systems, TimesSquare, clients and their third party service providers
are subject to risks associated with a breach in cybersecurity which may result in damage and disruption
to hardware and software systems, loss or corruption of data and/or misappropriation of confidential
information. Any such errors and/or disruptions may lead to financial losses, the disruption of the client
trading activities, and liability under applicable law, regulatory intervention or reputational damage.

Exposure to Material Non-Public Information. From time to time, TimesSquare may receive material
non-public information in connection with investments of a client, with respect to an issuer of publicly
traded securities. In such circumstances, the Firm may be prohibited, by law, policy or contract, including
any “restricted list” maintained by TimesSquare, for a period of time from (i) unwinding a position in
such issuer for any client, (ii) establishing an initial position or taking any greater position in such issuer
for any client and (iii) pursuing other investment opportunities related to such issuer of any client. This
situation may restrict the Firm’s ability to take actions which it otherwise may want to take for the client
to achieve potential benefits or avoid losses for the client.

Cash Management. A client may hold cash or money market instruments. The percentage of a client
invested in and among such holdings varies and depends on various factors, including market conditions
and purchases and withdrawals of Interests. A client may agree to certain restrictions on the liquidity of
the underlying cash or money market instruments in exchange for a more favorable interest rate or
increased capacity (i.e., “time deposits”). Furthermore, when instruments other than demand deposits of
cash are held (i.e. money market instruments or short term securities), there may be greater market risk,
illiquidity risk or the risk of operational delays in converting the instrument into cash. Demand deposits
in cash are generally not collateralized and would give rise to an unsecured claim in the event of the
bankruptcy of the deposit-taking institution.

Disciplinary Information
There are no applicable legal or disciplinary events relating to TimesSquare.

Other Financial Industry Activities and Affiliations

As noted above, AMG holds an equity interest in TimesSquare. It also holds equity interests in certain
other investment advisers (“AMG Affiliates”). AMG does not have any role in the day-to-day
management of TimesSquare. Each of the AMG Affiliates, including TimesSquare, operates
autonomously and independently of AMG and of each other. Except as described in this Brochure,
TimesSquare does not have any business dealings with these AMG Affiliates and does not conduct any
joint operations with them. TimesSquare carries out its asset management activity, including the exercise
of investment discretion and voting rights, independent of AMG and its Affiliates. The AMG Affiliates
do not formulate advice for TimesSquare clients and do not, in TimesSquare’s view, present any
potential conflict of interest with its clients. More information regarding AMG, including its public
filings and a list of all AMG Affiliates, is available at www.amg.com.

TimesSquare has mutual fund sub-advisory agreements with AMG Funds LLC, a wholly-owned
subsidiary of AMG, under which the Firm serves as sub-adviser to mutual funds in the AMG Funds
family of mutual funds - that are sponsored and advised by AMG Funds LLC. As described in each
fund’s prospectus, the funds pay AMG Funds LLC advisory fees and then AMG Funds LLC pays
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TimesSquare sub-advisory fees with respect to the funds. The fees payable to us may be reduced by the
amount of certain shareholder servicing fees, distribution related expenses, and other expenses paid by
AMG Funds on behalf of the Funds, under an agreement by which we have agreed to reimburse AMG
Funds for a certain portion of these fees. In addition, certain of TimesSquare’s employees are registered
representatives of AMG Distributors, Inc., a limited purpose broker-dealer that is a wholly-owned
subsidiary of AMG Funds LLC ( underwriter of the AMG Funds family of funds).

TimesSquare is party to a client service/marketing agreement with various subsidiaries of AMG under
which the AMG subsidiaries introduce TimesSquare's investment management services to prospective
clients and/or provide client services to certain of the Firm’s clients in various foreign jurisdictions.
TimesSquare pays the AMG subsidiaries a fee for these services. The AMG subsidiaries are not broker-
dealers, investment advisers, or any of the other financial institutions described in Item 7.A. of Form
ADV Part 1A. Depending on the foreign jurisdiction, the AMG subsidiaries may be registered or exempt
from registration, as appropriate, with the relevant foreign financial regulatory authorities.

Other Financial Activities

TimesSquare is not registered, nor does it have an application pending to register, as a broker/dealer,
futures commission merchant, commodity pool operator, commodity trading advisor, or an associated
person of one of the foregoing types of entities. However, since the Firm serves as an investment sub-
adviser to certain mutual funds in the AMG Funds family of mutual funds, advised and sponsored by
AMG Funds LLC, an affiliate of AMG; certain employees and officers of the Firm are registered
representatives of AMG Distributors, Inc., a limited purpose broker-dealer that is a wholly owned
subsidiary of AMG Funds LLC (underwriter and distributor of the AMG Funds). TSCM does not utilize
any affiliated broker-dealers or other service provider from AMG.

Other Business Activities

Arrangement with Third Parties for Data Use. TimesSquare has entered into a written agreement with
an unaffiliated data aggregation and analytics software provider (“Software Provider”) and an
unaffiliated third-party investment adviser (“Third Party Adviser”), under which the Firm grants both
unaffiliated parties the right to utilize TimesSquare’s investment and securities data for research and/or
trading purposes. As outlined in the agreement, the Software Provider will transmit the data to the Third-
Party Adviser on a lag basis and such data will be anonymized. In exchange for the right to use the data,
TimesSquare receives compensation.

Compensation for Data Use. Under the Firm’s arrangement with the Software Provider and the Third-
Party Adviser, TimesSquare is paid fees based on participation and performance, and receives credits
toward the cost of software provided by the Software Provider. All fees paid to TimesSquare under the
arrangement are determined, calculated, and paid by the Third-Party Adviser. The fees and credits are
paid to the Firm so long as it meets the qualification criteria outlined in the agreement.

Performance Based Fees. Clients should understand that certain conflicts of interest may exist with

performance fee arrangements, which include the fact that they may create an incentive for the adviser
to trade more frequently or to make investments that are riskier or more speculative than might be the
case in the absence of a fee based on performance. However, the performance fee received by
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TimesSquare under the data provision arrangement is not based on trading by the Firm, but is calculated
by the Third-Party Adviser in connection with its own trading.

Compensation from Third Parties. TimesSquare does not receive any monetary compensation or any
other economic benefit from a non- client for TimesSquare’s provision of investment advisory services
to a client except as otherwise stated herein.

Code of Ethics, Participation or Interest in Client Transactions, and Personal Trading
TimesSquare has established a variety of restrictions, procedures and disclosures designed to address
conflicts of interest arising between and among client accounts as well as between client accounts and
the Firm and its personnel.

Code of Ethics

To avoid any potential conflicts of interest involving personal trading, TimesSquare has adopted a Code
of Ethics (“Code”), that includes formal policies and procedures to address insider trading, information
barriers, handling the receipt of material non-public information, and personal security transactions. The
Firm’s Code requires, among other things, that its employees place client interests ahead of the Firm’s;
engage in personal investing that is in full compliance with the Code; avoid taking advantage of their
position; and maintain full compliance with applicable federal securities laws. Additionally, the Code
imposes limitations on gifts and entertainment that employees may give and receive as well as restricts
and requires pre-clearance for all political contributions. Employees are also required to disclose their
outside affiliates, including but not limited to, any employment or compensation received outside of
TimesSquare or any directorships or office positions held for publicly traded, closely held or non-profit
organization. The Firm has policies and procedures designed to prevent its employees from misusing
material nonpublic information in their personal trades. It maintains a restricted list of securities subject
to sales or trading activity prohi