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This brochure provides information about the qualifications and business
practices of Rosenblatt Global Advisers LLC (“RGA”). If you have questions
about the contents of this brochure, please contact us at 212-607-3100. The
information in this brochure has not been approved or verified by the United
States Securities and Exchange Commission (“SEC”) or by any state securities
authority.

Additional information about Rosenblatt Global Advisors LLC also is available on
the SEC’s website at www.adviserinfo.sec.gov.

References herein to RGA as a "registered investment adviser" or any reference
to being "registered" does not imply a certain level of skill or training.


http://www.rbltga.com/
http://www.adviserinfo.sec.gov/
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Item 2: Material Changes

Mr. Frain has taken over responsibility of investment advice for Rosenblatt
Global Advisors.
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ltem 4: Advisory Business

Rosenblatt Global Advisors LLC (“RGA”) is an investment advisory firm formed as a
limited liability company in Delaware on October 23, 2020 and registering as an
investment adviser with the SEC.

RGA'’s owners are Richard Rosenblatt, Joseph Gawronski, and Jourdan Frain.

RGA offers discretionary investment advisory services for separately managed
accounts (“SMASs”) of institutional and high-net-worth investors. To receive these
services, clients must agree to the following:

= Clients open and maintain a brokerage account at Rosenblatt Securities Inc.
(“RSI"). RSlis an SEC-registered brokerage firm and member of FINRA and
SIPC, and an affiliate of RGA. RGA and RSl share the same principal place of
business. The owners of RGA are also the principal owners of RSI. RGA does
not permit clients to use other introducing brokers.

= Clients maintain an appropriate relationship with Pershing, LLC (“Pershing”) for
the performance of execution, clearing and custody services with respect to
client’s account.

= The minimum account size to open a discretionary account with RGA is
$5,000,000.00.

» RGA has full discretionary authority over the account. When clients authorize
an adviser to have full discretionary authority over their accounts, it means,
among other things, that RGA can buy and sell securities for the account
without seeking the client’s permission first.

= Clients may impose reasonable investment restrictions on RGA’s investment
strategies with the consent of RGA. RGA reserves the right to decline or
terminate the account if RGA determines for any reason that requested
restrictions or modifications are not reasonable or practicable.

RGA also provides investment advice on a non-discretionary basis, where RGA
provides investment advice but does not have the authority to make investment
decisions for the account. Non-discretionary services are limited to providing
investors model portfolios.
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RGA’s investment advice focuses on liquid exchange-traded funds (“ETFs”), U.S.
equities whose membership generally is the Russell 3000, U.S. government, and
investment-grade fixed-income securities.

RGA may work with one or more clients to develop and implement unique
investment strategies specific to that client and, depending on a client’s
investment objective, RGA’s investment strategy for that client may focus on a
single type of security, e.g., U.S. government securities.

RGA does not participate in a wrap fee program.

As of December 31, 2023, RGA had $152,137,840 assets under
management in discretionary, non-discretionary, or sub-advisory
accounts.

ltem 5: Fees and Compensation

RGA generally charges the following advisory fees based on a percentage of assets
under management:

Assets under management Annual Fee (%)
First $5 Million 2.0%
Next $5 Million 1.75%
Over $10 Million 1.50%

Fixed-Income Only

First $5 Million 0.25%
Next $5 Million 0.20%
Over $10 Million 0.10%
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Fees can be individually negotiated in advance depending on the services to be
rendered, the investment objective and investment strategy, the size of the
account, and other factors. As a result of this practice, RGA may charge different
fees to different clients receiving similar services. Fees will not exceed 2% of
assets under management and will be disclosed in the investment advisory
agreement with the client. If the client prefers to pay a flat fee, that must be
negotiated in advance and depends on the abovementioned factors. Clients
should note that advisory services similar to those rendered by RGA may be
available from other registered investment advisers for lower fees.

RGA deducts the fee automatically from all client accounts each calendar month
in arrears based on the market value of the managed assets as of the last day of
the preceding calendar month. Pershing, as custodian of the account, delivers the
account statement to the client no less frequently than monthly. The account
statements detail the account value on which the fee is based and the amount
charged. Clients are advised to review their statements, and to promptly report
any inaccuracy or discrepancy to RGA.

If RGA’s services terminate other than on the last day of a calendar month, the
fee will be pro-rated to cover the period from the beginning of the calendar
month through the date of termination unless otherwise specified in the client’s
investment advisory agreement.

In addition to investment management fees, the client is subject to brokerage
commissions on equity transactions and markup/markdown fees on fixed-income
securities. Please see Item 12 for a complete description of our brokerage
practices. Other fees incurred relate to the custody of the client’s assets.

Additional expenses also may be incurred if third-party managed products are
held in a portfolio. For example, exchange-traded funds have various
management and administrative fees related to them. These related expenses
are in addition to the management fees charged by RGA. RGA does not receive
compensation for the sale of third-party managed products.
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ltem 6: Performance-Based Fees and Side-By-Side Management

RGA does not charge performance-based fees; therefore, this item is not
applicable.

ltem 7: Types of Clients

RGA serves institutional investors and high-net-worth investors.

RGA’s minimum account size for SMA clients is $5,000,000.00. Special
considerations may justify acceptance of smaller accounts or rejection of larger
accounts. There is no minimum for non-discretionary model portfolio services.

For discretionary SMAs, RGA requires clients to open or maintain a brokerage
account at RSI and agree to have Pershing perform execution, clearing and
custody services with respect to the account. See Item 4.

RGA reserves the right to terminate its provision of investment advisory services
to a client’s account if the account falls below a minimum size which, in RGA’s
sole opinion, is too small to manage effectively.

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

For discretionary SMAs and non-discretionary model portfolio accounts, RGA
assesses goals and objectives, risk tolerance, time frame, and other
considerations to develop an appropriate investment objective and asset
allocation investment strategy.

RGA’s investment universe consists of liquid exchange-traded funds, U.S. equities
whose membership is typically the members of the Russell 3000, as well as U.S.
government and investment-grade fixed-income securities.

Below is a summary of potential material risks for the most common RGA
strategies, the methods of analysis used, and the types of investments typically
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held in client accounts. The following risk factors do not purport to be a complete
list or explanation of the risks involved in an investment.

Market and Economic Risk. An account’s investment value can decline due to
general economic and market conditions changes. A security’s value held in an
account can change in response to developments affecting entire economies,
markets, or industries, including changes in interest rates, political and legal
developments, general market volatility, natural disasters, public health issues
such as epidemics or pandemics, and geopolitical events such as war and
terrorism.

Liquidity Risk. The risk that specific securities may be difficult or impossible to sell
at the time and the price that the portfolio would like. The portfolio may have to
lower the security price, sell other securities instead or forego an investment
opportunity which could negatively affect portfolio management or performance.

Issuer Specific Risk. The value of an individual security can be more volatile than
the market as a whole and can perform differently from the market. An account
could lose all its investment in a company.

Interest Rate Risk. Therisk is that a rise in interest rates will cause a fall in the
value of fixed-income securities, including U.S. Government securities in which
the portfolio invests. Although U.S. Government securities are among the safest
investments, they are not guaranteed against price movements due to changing
interest rates. A low-interest rate environment may present greater interest rate
risk because there may be a greater likelihood of rates increasing, and rates may
increase more rapidly.

Inflation, Currency, and Interest Rate Risks. Security prices and portfolio returns
will likely vary in response to changes in inflation and interest rates. Inflation
causes the value of future dollars to be worth less and may reduce the purchasing
power of an investor’s future interest payments and principal. Inflation also
generally leads to higher interest rates, which may cause the value of many fixed-
income investments to decline. In addition, the relative value of the U.S. dollar-
denominated assets primarily managed by the firm may be affected by the risk
that currency devaluations jeopardize the client’s purchasing power.
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Foreign Securities Risk. Foreign securities are subject to additional risks not
typically associated with investments in domestic securities. These risks may
include, among others, currency risks, country risks (political, diplomatic, regional
conflicts, terrorism, war, social and economic instability, currency devaluations,
and policies that have the effect of limiting or restricting foreign investment or
the movement of assets), different trading practices, less government
supervision, less publicly available information, limited trading markets and
greater volatility. To the extent that underlying funds invest in issuers located in
emerging markets, the risk may be heightened by political changes, changes in
taxation, or currency controls that could adversely affect the values of these
investments. Emerging markets have been more volatile than developed
countries with more mature economies.

Commodities Risk. ETFs that hold commodities, such as gold or silver, oil royalty
trusts, publicly traded master limited partnerships, and other investment
companies that invest in commaodities, are subject to volatility because
commodities prices and stock prices for companies in the commodities markets
can fluctuate widely. These investments also depend upon specialized
management skills and typically lack or have limited operating histories. These
entities’ success also will vary depending on their underlying portfolios. For
example, if the entities invest in oil and gas companies, their returns rely on highly
volatile oil and gas prices. Unlike ownership of the common stock of a
corporation, investors in these entities typically would have limited voting rights
and no ability to elect directors of these entities annually.

Real Estate Risks. Real estate investments and real estate investment trusts
(“‘REITs”) are subject to risks generally, such as (i) possible declines in the value of
the real estate, (ii) adverse general and local economic conditions, (iii) possible
lack of availability of mortgage funds, (iv) changes in interest rates, and (v)
environmental problems. In addition, REITs are subject to certain other risks
explicitly related to their structure and focus, such as dependency upon
management skills; limited diversification; the risks of locating and managing
financing for projects; heavy cash flow dependency; possible default by
borrowers; the costs and potential losses of self-liquidation of one or more
holdings; the possibility of failing to maintain exemptions from securities
registration; and, in many cases, relatively small market capitalization, which may
result in limited market liquidity and price volatility.
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Large-Capitalization Risk. Large, established companies may be unable to respond
quickly to new competitive challenges, such as technological changes and
consumer tastes. Many large companies may not be able to attain the high
growth rate of successful smaller companies, especially during extended periods
of economic expansion.

Mid-Capitalization Company Risk. Mid-Capitalization companies may have
greater price volatility, lower trading volume, and less liquidity than large-
capitalization companies. In addition, mid-capitalization companies may have
smaller revenues, narrower product lines, less management depth and
experience, smaller shares of their product or service markets, fewer financial
resources, and less competitive strength than large-capitalization companies.

Small Capitalization Risks. Investment in securities of small companies may
involve greater risks than investing in larger, more established issuers. Small
companies typically have lower revenues, limited product lines, and a lack of
management depth. They may have a smaller market share for their product or
service than large companies. Stocks with small capitalizations tend to have less
trading volume than stocks with large capitalizations. Less trading volume may
make it more difficult for our portfolio managers to sell securities of small-
capitalization companies at quoted market prices. There are periods when
investing in small-capitalization stocks falls out of favor with investors, and the
stocks of small-capitalization companies underperform.

Sector Risk. To the extent the RGA investment strategies invest more heavily in
particular sectors of the economy, their performance will be susceptible to
developments that significantly affect those sectors. RGA investment strategies
may invest or recommend a significant portion of client account assets in specific
sectors; therefore, the performance of such account assets could be negatively
impacted by events affecting each of these sectors.

Model Risk. Financial and economic data series are subject to regime shifts,
meaning past information may lack value under future market conditions.
Models are based upon assumptions that may prove invalid or incorrect under
many market environments. We may use specific model outputs to help identify
market opportunities and to make certain asset allocation decisions. There is no

10
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guarantee any model will work under all market conditions. For this reason, we
include model-related results as part of our investment decision process, but we
often weigh professional judgment more heavily in making trades or asset
allocations.

ETF Risks, including Net Asset Valuations and Tracking Error. A stock index cannot
be purchased. As a result, RGA may buy ETFs that track a particular stock index.
An ETF's performance may not precisely match the performance of the index or
market benchmark that the ETF is designed to track because 1) the ETF will incur
expenses and transaction costs not incurred by any applicable index or market
benchmark; 2) certain securities comprising the index or market benchmark
tracked by the ETF may, from time to time, temporarily be unavailable; and 3)
supply and demand in the market for either the ETF and for the securities held by
the ETF may cause the ETF shares to trade at a premium or discount to the actual
net asset value of the securities owned by the ETF. Clients should be aware that
to the extent they invest in ETF securities, they will pay two levels of advisory
compensation — advisory fees charged by RGA plus any advisory fees charged by
the issuer of the ETF. This scenario may cause a higher advisory cost (and
potentially lower investment returns) than if a client purchased the ETF directly.
An ETF typically includes embedded expenses that may reduce the ETF's net asset
value and, therefore, directly affect the ETF's performance and indirectly affect a
client’s portfolio performance or an index benchmark comparison. Expenses of
the ETF may include investment advisor management fees, custodian fees,
brokerage commissions, and legal and accounting fees. ETF expenses may change
from time to time at the sole discretion of the ETF issuer. ETF tracking error and
expenses may vary.

Legislative and Tax Risk. Performance may directly or indirectly be affected by
government legislation or regulation, which may include, but is not limited to:
changes in investment advisor or securities trading regulation; change in the U.S.
government’s guarantee of the ultimate payment of principal and interest on
certain government securities; and changes in the tax code that could affect
interest income, income characterization and tax reporting obligations,
particularly for options, swaps, master limited partnerships, Real Estate
Investment Trust, Exchange Traded Products/Funds/ Securities. RGA does not
engage in tax planning; in certain circumstances, a client may incur taxable
iIncome on their investments without a cash distribution to pay the due tax.

11
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Clients and their tax advisors are responsible for how the transactions in their
accounts are reported to the IRS or any other taxing authority.

Cybersecurity Risk. RGA increasingly depends on complex information technology
and communications systems to conduct business functions. These systems are
subject to several different threats or risks that could adversely affect clients and
their portfolios; despite the efforts of RGA and the service providers to adopt
technologies, processes and practices intended to mitigate these risks and protect
the security of their computer systems, software, networks, and other technology
assets, as well as the security, confidentiality, integrity, and availability of
information belonging to clients and their portfolios. Similar operational and
technology risks are also present for the companies in which the portfolios invest,
which could have material adverse consequences for such companies, and may
cause the portfolios’ investments to lose value.

Operational Risk. RGA investment products are exposed to operational risks
arising from several factors, including, but not limited to, human error, processing
and communication errors, errors of their service providers, counterparties, or
other third parties, and failed or inefficient processes and technology or systems
failures. RGA seeks to reduce these operational risks through controls and
procedures. However, these measures do not address every possible risk and
may be inadequate for managing these risks.

Investing in securities involves the risk of loss, which clients should be prepared to

bear. There is no assurance or guarantee that investment objectives or goals will
be achieved for all investment strategies.

Item 9: Disciplinary Information

Neither RGA nor its employees have any disciplinary events to report under this
Item.

12
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Item 10: Other Financial Industry Activities and Affiliations

Common ownership: RSI acts as the client’s introducing broker and opens an
account for each RGA client, and RGA will generally route equity transactions to
RSI for execution. RSl is an SEC-registered brokerage firm and member of FINRA
and SIPC, and an affiliate of RGA. RGA and RSI share the same principal place of
business. The owners of RGA are also the principal owners of RSI. Common
ownership creates a potential conflict of excessive trading as well as routing
orders to RSI for execution, rather than another broker-dealer, to increase
commissions charged by RSI to the client. To mitigate these potential conflicts,
RGA'’s compliance reviews client’s accounts to ensure trading is consistent with
client’s investment objectives and strategies, and that RSI trade executions
comply with RGA’s fiduciary duty of best execution.

Competing professional responsibilities: RGA personnel are also registered
representatives of RSI, RGA'’s affiliated broker-dealer. Accordingly, RGA personnel
have multiple demands for their professional time, and are limited in their ability
to identify investment opportunities for accounts as might be the case if
personnel were to devote more attention to the management of a single account.
To mitigate conflicts arising from such demands, RGA monitors the allocation of
time required of employees by communicating with personnel about demands on
their time.

RGA personnel have competing demands for their investment ideas. For
example, they may become aware of an investment idea and have multiple clients
(either at RGA, including registered investment companies, or RSI) for whom the
investment idea would be consistent with the client’s investment objective. Due
to the nature of securities generally recommended in strategies, it is anticipated
that personnel would be able to offer the investment idea to all relevant accounts
(RSI accounts, including registered investment companies, and RGA accounts). In
the unlikely event personnel cannot obtain sufficient securities to cover all
relevant accounts, RGA makes the investments on a pro rata basis across all

13
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applicable accounts, taking into consideration, among other things, investment
objectives of the client, current portfolio holdings and cash balances. RGA clients
should understand that RGA and RSI give advice and take action in performing
their duties to other RGA and RSI clients that differs from advice given to them, or
the timing and nature of actions taken for them.

14
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Investment products: RGA personnel who are also RSI registered representatives
have an incentive to recommend investment products to RGA clients for which
compensation is paid to RGA personnel in their RSI registered representative
capacity. For example, certain issuers pay broker-dealer representatives for the
sale of their products to clients. To mitigate this potential conflict of interest, RGA
and RSI prohibit RSI registered representatives from receiving financial
compensation for recommending investment products.

For information regarding RGA’s policies and procedures governing trading by
RGA personnel in their personal accounts, see Item 11.

Referral arrangement: RGA has entered into a referral arrangement with
Hamilton Reserve Bank (“HRB”) whereby RGA pays HRB a referral fee in exchange
for HRB recommending RGA'’s advisory services to its clients who enter into an
investment advisory agreement with RGA. Itis anticipated that this will be a
primary means of RGA growing its business. See Item 14.

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

RGA has adopted a Code of Ethics (the "Code"), which sets forth guidelines
regarding the firm’s conduct and the conduct of its employees. The Code, among
other things, contains policies and procedures that address actual and potential
conflicts of interest that exist when RGA employees purchase or sell for their
accounts. Our Code generally requires that all transactions in securities by RGA
employees, their spouses, and immediate family members be pre-cleared by the
compliance department before execution. The Code contains policies that
prohibit a) employees from buying or selling securities on the same day that the
same security is bought or sold for a client b) employees from buying or selling
securities at minimum one day before the time the same security is being
purchased or sold by a client where the firm is aware of the pending trade, and c)
employees from trading the funds the firm sub-advises. RGA complies with all
insider trading and securities fraud laws. Securities transactions for employees’
accounts are subject to annual holdings disclosure and annual certification
requirements. In addition, the Code requires RGA and its employees to actin
clients' best interests, abide by all applicable regulations, and avoid even the
appearance of insider trading. RGA will provide a copy of the Code to any client
or prospective client upon request.

15
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Outside investment consultants may engage in personal trading, trading on
behalf of other clients, or third-party activities that conflict with the
investment strategies recommended to clients. This conflict arises when
consultants may invest in similar securities with the same or different
investment objectives and timeframes. This situation can create conflicts
between consultant trading activities and client investment
recommendations.

Given these conflicts, RGA is proactively evaluating various measures and
policies to mitigate and effectively manage these conflicts. This includes
disclosure requirements for consultants engaging in specific conflicting
activities. We understand that potential conflicts can raise concerns among
our valued clients. Please rest assured that RGA is fully committed to
minimizing any adverse impact of conflicts on client interests. We are
actively working to implement measures that prioritize your investments and
ensure alignment with your financial goals.

16
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Item 12: Brokerage Practices

RGA requires that each discretionary SMA client establish a securities brokerage

account with its affiliate, RSI. RGA reserves the right to reject any client who

declines to maintain an account with RSI. Please note that not all advisers require
their clients to open a brokerage account with a particular firm.

While RGA has authority to choose the broker-dealer for executions, subject to
best execution requirements, discussed below, RGA will primarily route U.S.
equity transactions to RSI for execution. See Item 10 regarding RSI’s affiliation
with RGA.

RGA selects broker-dealers based on their execution capabilities and trading
expertise. In determining which broker-dealer generally provides the most
favorable execution, RGA considers not only the price of the security and the
broker's commissions but also the quality of the services that the broker-dealer
can provide, including, but not limited to, the ability to execute difficult trades
(possible market impact, size of the order and market liquidity), the commitment
of capital, speed of execution, clearance and settlement efficiency, financial
stability and responsibility, reputation, access to markets, confidentiality, ability
to provide cost transaction analysis, and responsiveness to RGA. RGA does not
consider client referrals in its selection of broker-dealers.

To measure the effectiveness of our trading strategy, we prepare post-trade
reports that measure the success of our execution strategy. Periodically, the firm
reviews the execution capabilities of certain brokers. If execution issues arise
with any broker, the traders may put the broker on a watch list or a restricted list.

RGA generally routes a substantial portion of its orders to brokers for execution
electronically. Actual brokerage commissions received by a broker-dealer may be
routed directly to a broker or trading floor or through various ECN/matching
networks. These services may provide low-cost commissions as well as high-
quality executions and anonymity in the market.

Fixed-income securities (i.e., bonds) are generally traded in an over-the-counter
market. In this market, bond dealers place bids and make offers to buy and sell

17



Rosenblatt Global Advisers Form ADV Part 2A

bonds on a net basis with no stated commission plus accrued interest. Any
commission or net markup is implied by the difference or “spread” between the
price the dealer purchases the bond for and the price the dealer sells the bond. A
new issue bond is sold to purchasers at a net price with a fixed sales credit paid to
the underwriter by the bond issuers. Before approving fixed-income dealers as
trading partners, an investment team member conducts due diligence on each
fixed-income dealer.

Research and other Soft Dollar Benefits: RGA receives “soft dollar” services from
broker-dealers in the form of research reports that assist in the portfolio
management process. Research services from brokers and dealers are
supplemental to RGA’s research effort. These services are generally made
available to all institutional investors doing business with such broker-dealers.
These services benefit RGA because RGA does not have to produce the services
itself or purchase them from another resource. Consequently, RGA has an
incentive to recommend brokers based on RGA’s interest in receiving, and
continuing to receive, the services, rather than ensuring clients receiving most
favorable execution. Notwithstanding this incentive, RGA does not have a formal
arrangement with any broker to receive such services and RGA has not committed
to direct any specific level of business to any brokers in order to receive these
ancillary services. RGA believes trading through these brokers is in the clients’
best interest. RGA ensures that it has determined in good faith that the
commissions and other fees charged by each are reasonable in relation to the
value of the brokerage and other services received from the brokers in reliance on
Sections 28(e) of the Securities Exchange Act of 1934,

Order/Trade Aggregation: The aggregation or bunching of client transactions
allows RGA to execute trades timelier, equitably, and efficiently and seeks to
reduce overall commission charges to clients. RGA’s policy is to aggregate client
transactions where possible and when it is advantageous to clients. Typically,
tactical investment decisions are implemented immediately for all discretionary
accounts, except for individual account constraints or tax considerations. If the
decision involves a particular equity security or ETF, the order will be aggregated
for all client accounts and executed simultaneously to the extent possible. Client
orders partially filled will, as a general matter, be allocated pro rata in proportion
to each client’s original order. Tactical investment decisions for non-discretionary
accounts are implemented as soon as practically possible.

18
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Several factors are considered when allocating investment opportunities among
RGA’s clients, including investment objectives and strategies, risk tolerances, tax
status, size of client accounts, available positions, current market conditions, total
portfolio invested positions, and the nature of the security to be allocated. When
it is not meaningful to allocate a small number of securities among the accounts
participating in the transaction on a pro-rata basis, RGA will allocate these
securities to less than all of the participating accounts in a manner determined in
good faith to be a fair and equitable allocation over time.

ltem 13: Review of Accounts

RGA monitors client accounts on an ongoing basis for allocation drift based on
market conditions and cash flows.

All'accounts are reviewed by portfolio construction personnel no less frequently
than weekly before engaging in any purchase or sale for the account. Reviews
typically cover performance attribution, contributors to performance, tracking
error, sector and industry exposure, and a comparison of current account
holdings against the relevant model or against comparable accounts within the
same strategy. All proposed purchases and sales are compared with the relevant
portfolio construction parameters in place at the time of the transaction, the
client's investment objectives and asset allocation preferences, and the client's
restrictions or diversification requirements.

RGA requires that all account assets are custodied at Pershing. Please note that
not all advisers require their clients to custody assets at a particular custodian.

Each client receives statements from Pershing at least monthly. RGA typically
provides reports to clients no less frequently than monthly. Written reports
provided by RGA detail performance, holdings, and transactions. Customized

reports or client meetings are provided based on a client's specific request.

Each client is urged to compare the account statements provided by RGA with the
account statements provided by Pershing. If a client does not receive account
statements from Pershing, RGA urges the client to contact RGA and/or Pershing
to establish regular account reporting.

19
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ltem 14: Client Referrals and Other Compensation

RGA has an arrangement whereby it compensates Hamilton Reserve Bank (“HRB”)
for referring clients to RGA. Under this arrangement, RGA pays 50% of the
investment advisory fee to HRB for referred clients who have entered into an
investment advisory agreement with RGA. The fee to be paid is borne entirely by
RGA. Clients referred to RGA will not be charged more than similarly situated
clients who were not referred to RGA. Referral arrangements are entered per the
Advisers Act.

RGA discloses its arrangement with HRB to each referred client before entering
into an advisory agreement.

ltem 15: Custody

RGA does not maintain custody of client funds or securities. RGA requires that all
account assets are custodied at Pershing. See Item 13.

Each client is urged to compare the account statements provided by RGA with the
account statements provided by Pershing. If a client does not receive account
statements from Pershing, RGA urges the client to promptly contact RGA or
Pershing to establish regular account reporting.

ltem 16: Investment Discretion

RGA accepts discretionary authority to manage client accounts. RGA obtains this
authority by having the client enter into an investment advisory agreement with
RGA that includes a grant of such authority.

For SMA clients, RGA'’s investment discretion is limited by the investment strategy

selected for the client’'s account and any investment guidelines and restrictions
RGA has agreed to comply with in managing the client’s account.
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RGA does not accept or maintain discretionary authority over client accounts who
receive the non-discretionary model portfolio services from RGA.

ltem 17: Voting Client Securities

RGA accepts authority to vote proxies with respect to securities owned by SMA
clients.

RGA believes that an important ingredient of the investment process is an
evaluation of management; therefore, proxies that are voted on clients’ behalf
are generally voted in favor of the proposals and recommendations of the
management of the companies held.

RGA monitors corporate actions and, in the case of contested matters, proposed
mergers, acquisitions and other extraordinary ballot issues (“Extraordinary
Matters™), will confirm that voting with management is in clients' best interests.

If a condition arises wherein RGA does not agree with the proxy ballot
recommendations of management in an Extraordinary Matter, RGA will document

its reason(s) for not agreeing with the recommendation of management and take
appropriate action, which may include voting against management or selling the
security in advance of a shareholder vote.

Although it has never happened in the past and it is highly unlikely to happen in
the future, it is theoretically possible that RGA may be called upon to vote a proxy
in a situation that entails a conflict of interest. Such a condition could arise, for
example, where RGA or a control affiliate has a business or personal relationship
with the proponent of a proxy proposal or a candidate for corporate directorship.
In any such case, RGA will either contact clients for consent prior to casting a vote
or will seek advice from and follow the recommendation of an independent third
party on the issue.

Upon a client’s request, RGA will provide such client a copy of RGA’s proxy voting
procedures and proxy voting guidelines. Clients may also request a copy of RGA’s
voting records for their individual accounts. Any proxy request or question may
be sent to the email or address on the cover of this brochure.

Clients may contact RGA for questions regarding proxy voting.
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Item 18: Financial Information

RGA has never filed for bankruptcy and does not have any financial conditions
that are reasonably likely to impair its ability to meet contractual commitments to
clients.
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Part 2B of Form ADV: Firm Brochure Supplement
December 31,2023

The following individual is responsible for investment advice in their respective roles at
Rosenblatt Global Advisors:

Jourdan B. Frain, MBA — Chief Operating Officer

This Brochure Supplement provides information about Jourdan B. Frain that supplements
the Rosenblatt Global Advisers LLC (“RGA”) Brochure. You should have received a copy of
that brochure. If you did not receive RGA’s Brochure, have any questions about this
Brochure Supplement, or have questions about the contents of this brochure, please contact
us at 212- 607-3100.


http://www.rbltga.com/
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Item 2: Educational Background and Business Experience
Name: Jourdan B. Frain
Year of Birth: 1983

Education:

MBA, Columbia University

BA, University of Pennsylvania

AS Life Sciences, Valley Forge Military College

Recent Business Experience:

2020 to Present, Rosenblatt Global Advisors CoOo
2019 to Present, Rosenblatt Securities coo
2012-2019, J.P. Morgan Securities Equity Algo Trading

Item 3: Disciplinary Information
Registered Investment Advisers must disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of each supervised person providing investment

advice.

No information applies to this Item for Mr. Frain.

Item 4: Other Business Activities

In addition to his role as COO at RGA, Mr. Frain serves as COO of Rosenblatt Securities. Mr. Frain serves on
the board of Jin Medical International Ltd., a Nasdaqg-listed ADR., as well as a Strategic Advisor to Hamilton
Reserve Bank.
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Competing Professional Responsibilities: Mr. Frain’s involvement in various professional roles may lead
to a diverse array of commitments. While this could impact the time he dedicates to identifying
investment opportunities for advised accounts, it is essential to highlight that RGA remains steadfast in
delivering high-quality services to advised accounts. While managing multiple commitments, Mr. Frain
is proactive in ensuring that each client's interests are met. RGA has established a balanced approach
to address any potential conflicts and maintain the quality of advisory services. Our commitment to
achieving this balance reflects our ongoing dedication to delivering valuable and trustworthy guidance
to our clients.

Item 5: Additional Compensation

Mr. Frain does not receive any additional income from non-clients in connection with his provision of
advisory services.

Item 6: Supervision

Mr. Frain reports directly to Joseph Gawronski, CEO of Rosenblatt Global Advisors. You may contact
Mr. Gawronski at 212-607-3100.
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