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New York, NY 10022
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www.furtherlane.com

August 26, 2013

This wrap fee brochure provides information about the qualifications and business practices of
Further Lane Asset Management, LLC (“Further Lane”). If you have any questions about the
contents of this brochure, please contact Aileen Doherty at 212-808-4800. The information in this
brochure has not been approved or verified by the United States Securities and Exchange
Commission (the “SEC”) or by any state securities authority.

Further Lane is a “registered investment adviser” with the SEC under the Investment Advisers Act
of 1940, as amended (the “Advisers Act”). Registration of an investment adviser does not imply
that the adviser has attained any level of skill or training.

Additional information about Further Lane is also available on the SEC’s website at
www.adviserinfo.sec.gov.



http://www.adviserinfo.sec.gov/

Item 2 - Material Changes

This section of the wrap fee brochure discusses only the material changes that have occurred since
Further Lane’s last annual update of the wrap fee brochure. Since this is Further Lane’s initial wrap
fee brochure, there are no material changes to report.
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Item 4 - Advisory Business

The Further Lane Wrap Program (the “Program”) is an investment advisory program sponsored by
Further Lane. The Program provides clients with the ability to trade in certain investment products
without incurring separate brokerage commissions or transaction charges.

To join the Program, a client must:

1) Complete an investor profile that describes the client’s financial needs, investment
objectives, time horizon, and risk tolerance, as well as any other factors relevant to the
client’s specific financial situation and any other supporting documentation the Program
requires;

2) Complete the investment advisory wrap fee agreement (the “Agreement”) with Further Lane.

3) Complete a new account agreement with a broker/dealer or other financial institution
approved by Further Lane; and

4) Open a securities brokerage account with the broker/dealer and deposit those assets
designated for participation in the Program into the account.

After an analysis of any information provided by the client to Further Lane, Further Lane assists the
client in developing an appropriate investment strategy for the assets in their accounts. Thereafter,
all clients are encouraged to discuss their needs, goals, and objectives with Further Lane and to keep
Further Lane informed of any changes thereto. Further Lane contacts ongoing clients at least
annually to review its previous services and/or recommendations and to determine whether changes
should be made to their investment strategy.

Management of Your Portfolio

All clients in the Program grant Further Lane discretionary or non-discretionary authority to buy,
sell, and otherwise trade in the type of securities described in Item 6, below for their accounts and to
liquidate previously-purchased securities that the client has transferred to their Accounts. Assets are
managed by one of Further Lane’s investment adviser representatives.

Further Lane may recommend that certain clients authorize the active discretionary management of
a portion of the assets by and/or among one or more independent investment subadvisors to
implement a particular investment strategy.

The terms and conditions under which the client engages the subadvisors are set forth in a separate
written agreement between Further Lane or the client and the designated subadvisors. Further Lane
continues to render advisory services to the client relative to the ongoing monitoring and review of
account performance, for which Further Lane receives an annual advisory fee based upon a
percentage of the market value of the assets managed by the designated subadvisors. Factors that
Further Lane considers in recommending subadvisors include the client’s stated investment
objectives, management style, performance, reputation, financial strength, reporting, pricing, and
research. In addition to Further Lane’s written disclosure brochure and/or wrap fee brochure, the
client receives the written disclosure brochure of the designated subadvisors.

Fees for the Program
Clients in the Program pay a single annualized fee for participation in the Program (the “Program
Fee”). The Program Fee is prorated and charged quartetly, in either arrears or advance, based upon
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the market value of the assets being managed by Further Lane under the Program. The Program
Fee varies (between 1.00% and 2.50%) depending upon the market value of the assets under
management. Further Lane, in its sole discretion, may negotiate to charge a lesser Program Fee
based upon certain criteria (i.e., anticipated future earning capacity, anticipated future additional
assets, dollar amount of assets to be managed, related accounts, account composition, pre-existing
client, account retention, pro bono activities, etc.).

Fee Comparison

Under the Program, clients receive both investment advisory services and the execution of
transactions for a single, combined annualized fee, the Program Fee. The Program Fee may also
include the management and transaction fees charged by the subadvisors. Participation in the
Program may cost the client more or less than purchasing such services separately. The number of
transactions made in the client’s accounts, as well as the commissions charged for each transaction,
determines the relative cost of the Program versus paying for execution on a per transaction basis
and paying a separate fee for advisory services. The Program Fee may be higher or lower than fees
charged by other sponsors of comparable investment advisory programs.

Other Charges

Clients may incur certain charges imposed by third parties in addition to the Program Fee such as
fees charged by subadvisors (as defined below), charges imposed directly by a mutual fund or
exchange-traded fund in the account, which is disclosed in the fund’s prospectus (e.g., fund
management fees and other fund expenses), deferred sales charges, odd-lot differentials, transfer
taxes, wire transfer and electronic fund fees, and other fees and taxes on brokerage accounts and
securities transactions.

Item 5 - Types of Clients

The Program participants includes individuals, investment companies, trusts, estates and charitable
organizations, individual retirement plans, pensions and profit-sharing plans, corporations and
broker-dealers. Further Lane does not impose any requirements or conditions for opening or
maintaining and managing an account.

Further Lane does not impose a minimum portfolio size or minimum annual Program Fee. Certain
subadvisors may, however, impose more restrictive account requirements and varying billing
practices than Further Lane. In such instances, Further Lane may alter its corresponding account
requirements and/or billing practices to accommodate those of the subadvisors.

Item 6. Portfolio Manager Selection and Evaluation

Further Lane acts as the sponsor and portfolio manager to the Program. Certain wrap programs
involve the services of multiple parties in these capacities, which may involve additional conflicts of
interest that the sponsor would be required to disclose in this section. Further Lane has no
disclosures to make under this section.



Advisory Business

Through its Further Lane Wealth Management and Energy Adviser Partners divisions, Further
Lane offers financial planning services and develops customized financial plans based on the needs
and circumstances of each individual client. Financial planning advice typically involves providing a
variety of services, principally advisory in nature, to individuals, businesses or families regarding the
management of their financial resources based upon an analysis of their individual needs. An
investment proposal is then developed for the client, which usually includes general
recommendations for a course of activity or specific actions suggested to the client. For example,
recommendations may be made for the client to (1) change the investment allocation of the client’s
portfolio, (2) obtain insurance or revise existing coverage, (3) establish an individual retirement
account and/or (4) invest funds in securities.

Further Lane also provides discretionary asset management services to affiliated hedge funds
(“Private Funds”). Please also see Item 10, Other Financial Industry Activities and Affiliations, for a
description of the Private Funds affiliated with Further Lane. Private Fund investments are
managed in accordance with the investment objective and program set forth in each Private Fund’s
confidential offering memorandum and such investments are not tailored to the individual needs of
any particular Private Fund investor. (“Private Funds”)

From time to time, Further Lane may also enter into sub-advisory agreements with unaffiliated third
parties in which Further Lane delegates investment discretion to the sub-advisor to provide asset
management services to Further Lane’s clients.

Further Lane may select certain subadvisors or wrap fee programs to actively manage a portion of its
clients assets. The specific terms and conditions under which a client engages a subadvisor are set
forth in a separate written agreement between the designated subadvisor, Further Lane, the client or

both.

Further Lane generally allocates assets among various mutual funds, exchange-traded funds
(“ETF’s), debt and equity securities, options and privately placed securities (e.g. hedge funds, private
equity vehicles, etc.) in accordance with each clients’ individual investment goals and objectives. As
the manager fee of these third party advisers are absorbed by the manager, there may be an incentive
for the

There can be no assurance that the investment objectives of the Private Funds or the accounts
advised by Further Lane will be achieved and investment results may vary substantially.

Performance-Based Fees and Side-by-Side Management For certain large institutional accounts
ot other accounts in special circumstances, Further Lane may negotiate a performance fee instead
of, or in addition to, a fee based on assets under management.

In some instances, Further Lane portfolio managers may allocate client assets to Further Lane
managed hedge funds. In such cases, Further Lane may compensate its portfolio managers and
investment advisers with a portion of the performance fee payable to Further Lane. Such
arrangements pose a conflict of interest as the portfolio manager may be incentivized to allocate
client accounts to Funds from which Further Lane (and therefore the portfolio manager) may
receive performance compensation. Further Lane may waive, lower or defer payment of



management or performance fees for certain investors in the Private Funds because of their
affiliation or relationship with Further Lane. Further Lane may also enter into individual agreements
with a Private Fund with respect to the timing of accrual or payment of any fees.

In those instances where Further Lane manages Private Funds and other client accounts using the
same or a similar investment strategy (“side-by-side” management), there is a potential conflict of
interest that may create an incentive for Further Lane to favor accounts from which it receives
higher fees. Performance fees may also create an incentive for Further Lane to recommend
investments that may be riskier or more speculative than those that would be recommended under a
different fee arrangement.

Any allocation to a pooled account from which Further Lane receives a performance fee must be
approved as a suitable type of investment for the client based upon the client’s investment
objectives. Suitability reviews for such an investment will also take into consideration the availability
of unaffiliated pooled accounts that may suitable for the client.

From time to time in its Affiliated Funds, Further Lane may provide side-by-side investment advice
to Side Pocket Accounts, New Issues Accounts and other memorandum accounts, as defined in the
Limited Partnership Agreement of the respective Affiliated Fund

Please also see Item 10, Other Financial Industry Activities and Affiliations, for a description of the
fees, including performance-based fees, earned by affiliated funds of Further Lane.

Methods of Analysis, Investment Strategies and Risk of Loss Further Lane’s comprehensive
financial analysis begins with identifying the client’s investment objectives, including goals and
constraints. A determination is then made as to the degree of risk that the client can tolerate and the
need for diversification, liquidity, capital accumulation and tax reduction. A general portfolio mix is
then recommended based on all of the information gathered.

Further Lane’s methods of analysis include a combination of charting, cyclical market trends,
fundamental and technical analysis. Fundamental analysis looks at the “big picture,” such as the
overall economic outlook for a company, an industry, asset class or a country. Fundamental analysis
is often associated more with a “buy and hold” mentality. Technical analysis, on the other hand,
focuses primarily on the supply and demand for a particular asset or security, often looking for
trends related to an asset’s price. Clients may impose restrictions on investing in certain securities or
types of securities.

The sources of information Further Lane uses include financial newspapers and magazines,
inspections of corporate activities and press releases, research materials prepared by others,
corporate rating services, market timing services and annual reports, prospectuses and filings with
the SEC and company press releases. Additional sources of research information may include but
are not limited to trade journals, discussion s and meetings with security analysts, internal and
external research reports, statistical analysis and material, including internet sources in connection
with the foregoing and interviews with outside consultants and analysts and personal assessment of
financial consequences of world events derived from general or specific material depending on the
particular circumstances.

Further Lane intends that its investment strategy be based on the long-term investment in securities
(held for at least one year) that seeks to produce an attractive return over full-market cycles. From



time to time, we may use several other investment strategies to implement the investment advice
given to clients, including the short term purchases of securities (sold within one year), trading
securities (sold within 30 days), short sales and option writing (including covered options, uncovered
options or spreading strategies) for those accounts Further Lane has determined are suitable to
engage in such trading strategies and from whom Further Lane has obtained express consent to do
so. On occasion, we also provide advice with respect to real estate and real estate investment trusts.

Investing in securities involves risk of loss that clients should be prepared to bear

Voting of Client Securities

Except for its affiliated hedge funds, Further Lane will not vote proxy statements on behalf of any
advisory client. Clients will receive proxy statements directly from the custodian and are responsible
for voting on them. Clients may contact Further Lane with any questions pertaining to its proxy
voting practices.

Item 7. Client Information Provided to Portfolio Managers

Further Lane acts as the sponsor and portfolio manager to the Program. Certain wrap programs
involve the services of multiple parties in these capacities. In those circumstances, the sponsor is
required to disclose how and what type of information about client that it provides to portfolio
managers. Further Lane has no disclosures to make under this section.

Item 8. Client Contact with Portfolio Managers

There are no restrictions on a clients’ ability to contact and consult with Further Lane.

Clients may contact subadvisors through Further Lane by providing Further Lane with written
request and identification of the questions or issues to be discussed with the subadvisors. After
receiving the client’s written request Further Lane, at its sole discretion, contacts the subadvisors for
the client or arranges for the subadvisors and the client to communicate directly.

Item 9. Additional Information

Further Lane is required to disclose the facts of any legal or disciplinary events that are material to a
client’s evaluation of its advisory business or the integrity of management. Further Lane does not
have any required disclosures to this Item.

Other Financial Industry Activities and Affiliations

Further Lane Securities, L.P.

Mr. Araiz is the principal of and a beneficial owner of Further Lane Securities, L.P. (“FLS”), a
broker-dealer registered with the SEC under the Securities Exchange Act of 1934, as amended (the

“Exchange Acf”), and a member firm of FINRA and is registered with all 50 states, the District of
Columbia and Puerto Rico. Mr. Araiz is the Chief Executive Officer and Chief Compliance Officer



of FLS. In addition, most of Further Lane’s non-clerical personnel are registered representatives of
FLS.

At the time, a client agrees to establish an account with FLAM, we may recommend that the client
utilize FLS as an introducing broker, and Pershing as the carrying and clearing broker (which is also
utilized by FLS) or any broker or dealer designated by Further Lane as a custodian and/or clearing
broker in respect of the assets in the Account. Further Lane shall select such brokers or dealers in its
own discretion and shall not be responsible for any acts or omissions of any such brokers or dealers
provided Further Lane is not negligent in such selection. No commissions or fees shall be incurred
which are substantially greater than those chargeable by other brokers or dealers in the community
for like or comparable services, provided, however, the client authorizes Adviser, consistent with the
foregoing, to select brokers and dealers on the basis of their having furnished statistical, research and
other services to Adviser.

For FLS services as broker to Further Lane’s clients, the client shall pay to FLS brokerage commissions
and mark ups and mark downs, as well as execution and clearing charges in accordance with FLS’
commission and fee rates. If the client does not object, amendments changing FL.S’ commission and
fee rates will be effective 30 days after notice to the client. Commissions will be shared with other
brokers when they provide clearing or other brokerage services. FLS shares its commissions with
Pershing with respect to transactions for which Pershing acts as the carrying or clearing broker.

In general, clients authorize Further Lane to cause its affiliated broker, FLS, to purchase or sell
securities where the other party to the transaction may be a customer of Further Lane and FLS. FLS
may receive commissions from both sides of the transaction and will have a potentially conflicting
division of loyalties and responsibilities between the parties. At all times the client has a right to full
disclosure on all such transactions including details on remuneration inuring to FLS and Further
Lane. This authorization may be revoked at any time by written notice.

Further Lane provides its clients with notice of principal transactions and the ability to revoke
consent to any trade. FLS will receive compensation for such principal trades in the form of mark
ups and mark downs on the value of the securities traded.

Mr. Araiz is the principal owner of both Further Lane and FLS and certain investment adviser
representatives of Further Lane are also registered representatives of FLS. When placing business
through a broker/dealer as a registered representative, an investment adviser representative generally
earns a commission. If clients execute trades through FLS, the client will generally pay commissions
ot fees. As a result, a potential conflict of interest exists between FLS’s interests and the client’s
interests. A client is under no obligation to execute any business through FLS.

Osprey Opportunity Fund LP

Osprey Opportunity Offshore Fund, Ltd
Windmill Multi-Strategy Fund, LP

Toro Total Return Fund, LP

Mr. Araiz has organized two investment partnerships: the Osprey Opportunity Fund LP, a Delaware
limited partnership (the “Osprey LP”’) and Osprey Opportunity Offshore Fund, Ltd., a Cayman
Islands exempted company (the “Offshore Fund,” and together with the Osprey LP, the “Osprey
Funds”), for the purpose of investing and reinvesting from time to time in a portfolio consisting



primarily of high quality fixed income securities. Both funds may also invest in lower rated debt
securities and derivative instruments and may use hedging techniques to mitigate interest rate risk.

Mr. Araiz is the sole managing member of Osprey Opportunity Fund GP, LLC, a Delaware
limited liability company, the general partner to the Osprey Funds. Further Lane, the investment
manager, receives from Class A Limited Partners of Osprey LP a percentage of the total assets
under management as a management fee as well as a performance fee representing a percentage of
the net capital appreciation of the limited partners’ accounts in excess of a benchmark. Further Lane,
as investment manager, will also receive from Class B Limited Partners a management fee and
performance fee, which, is not subject to a benchmark.

Both fees are to be paid quarterly in arrears.
Osprey LP’s administrator is Columbus Avenue Consulting, LL.C.

As a Cayman Islands registered fund, the Offshore Fund operates through three Cayman Islands-
domiciled entities: (a) its administrator is Admiral Administration Ltd.; (b) its Offshore Director is
DMS Offshore Investment Services Ltd.; and (c) the registered office is Ogier Fiduciary Services
(Cayman) Limited.

Further Lane is also the general partner and investment manager of Windmill Multi-Strategy
Fund, LP (a “fund-of-funds”) and the investment manager of Toro Total Return Fund, LP. On
occasion, an employee of FL.S may recommend that a brokerage client invest in an affiliated entity
or get investment advice from Further Lane. The employee’s compensation may be based, in part,
on revenues earned by Further Lane or its affiliates in connection with the opening of new accounts
or the investment in one of its affiliated funds. Thus, the employee may have an incentive to
recommend that a client invest in an affiliate fund or become a client of Further Lane. Further Lane
will manage the account in such a situation only when it is assured that the objective is suitable for
the client and that no conflict of interest exists.

Windmill Multi-Strategy Fund, LP

The general partner of Windmill receives from the limited partners, a quarterly management fee
representing a percentage of the total assets under management. No performance or incentive
compensation is payable by the Partnership to the General Partner, although the Partnership pays
such compensation and other types of compensation to undetlying managers, including the General
Partner and/or its affiliates in connection with their management of affiliated funds in which the
Partnership invests.

Toro Total Return Fund, LP

The General Partner and/or the Investment Manager of Toro may sell Interests through broket-
dealers, placement agents and other persons and pay a marketing fee or commission in connection
with such activities, including ongoing payments, at the General Partner’s and/or the Investment
Manager’s own expense and in accordance with Rule 206(4)-3 of the Advisers Act. In certain cases,
the General Partner and the Investment Manager reserve the right to deduct a percentage of the
amount invested by a Limited Partner in the Partnership to pay the sales fees or charges, on a fully
disclosed basis, to a broker-dealer, placement agent or other person based upon the capital
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contribution of the investor introduced to the Partnership by such broker-dealer, placement agent or
other person. Any such sales fees or charges would be assessed against the referred investor and
would reduce the amount actually invested by the investor in the Partnership.

Further Lane, as investment manager, shall receive from the limited partners, a quarterly
management fee representing a percentage of the total assets under management.

The General Partner will receive an incentive allocation (the “Performance Fee”), payable at the
end of each calendar quarter with respect to each Limited Partner’s Capital Account equal to a
percentage of the net new appreciation.

This Performance Allocation is subject to a “bigh water mark” provision under which past losses
allocated to a Limited Partner’s Capital Account must be recovered before the Performance
Allocation is made to the General Partner from such account. If past losses have not been fully
recovered, then the Performance Allocation shall not be paid to the General Partners. For example,
if for the current fiscal quarter the Partnership was down five percent (5%) under the previous
quarter then the General Partner would only be eligible to receive its Performance Allocations once
the Partnership profits have increased above the five percent (5%) decline.

The General Partner will take the Performance Allocation, if any, on a fiscal quarterly basis and will
be debited from the Limited Partnet’s Capital Account and credited to the Capital Account of the
General Partner on the first business day of each fiscal quarter.

Osprey Group, Inc.

The investment manager of the Offshore Fund is the Osprey Group, Inc. (“OGI”), a company
incorporated in the state of Delaware. OGI is wholly owned by Mr. Araiz individually, who provides
services to OGI through Further Lane. OGI receives a quarterly management fee based on a
percentage of the net assets of the Offshore Fund and will also receive an annual incentive fee equal
to a percentage of the net profits. Both fees are paid quarterly in arrears.

OGl is a special purpose vehicle and the investment adviser to the Osprey Opportunity Offshore
Fund, LTD solely to provide services to the Fund in a manner that enables manager compensation
to be eligible for an employee benefit compensation plan. OGI does not hold itself out to the
public as a separate advisor, or function in any way as its own separate enterprise.

OGl is a relying adviser of FLLAM, as it is in a control relationship, with the same principal office
and place of business and compliance policies and procedures as FLAM and is thus not subject to
SEC investment adviser registration.

Osprey Securities Corporation

Mr. Araiz is the principal owner of Osprey Securities Corp, the holding company of FLS. Osprey
Securities Corp is otherwise inactive.

Dynasty Financial Partners, LLC and Black Diamond Performance Reporting, LLC
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On April 29, 2012, Further Lane entered into an arrangement with Dynasty Financial Partners, LL.C
(“Dynasty”) for access to Dynasty’s open-architecture platform of wealth management services and
technology. This arrangement will allow Further Lane to enhance its support services and offerings
to its clients, but will not cause any changes to the essential quality and character of the advisory
services Further Lane provides. Eventually, through its affiliation with Dynasty, Further Lane’s
clients will have access to multiple investment programs, account management resources and
research on investment products.

Some of Further Lane clients will receive a combined report of their holdings through Black
Diamond Performance Reporting (“Black Diamond”), a Dynasty business partner. These changes
to investor reporting were implemented by July 1, 2012.

Altegris Investments, Inc.

Altegris Investments, Inc. (“Altegris”) is a broker-dealer and a member of FINRA. Pursuant to an
agreement with Further Lane, Further Lane may from time to time (in its sole discretion based on its
own determination of suitability and qualifications) recommend to certain of its clients an
investment in a mutual or other fund on the Altegris investment platform. In such situations,
Altegris acts as a marketer or selling agent of funds (referred to herein as a “Platform Fund”) which
are also sponsored and managed by an Altegris affiliate. As a selling agent for a Platform Fund,
Altegtis receives a percentage of management fees, incentive fees and/or other fees charged to
Platform Fund investors who invest through Altegris — the specific type and amount of
compensation in each case is set forth in a selling agreement or other fee-sharing arrangement
between Altegris and the Platform Fund and/or its sponsor or manager.

The only compensation to Further Lane and its employees or affiliates is in the form of advisory or
other fees paid by the Further Lane client to Further Lane pursuant to separate advisory contracts or
other agreements entered in wholly independent of Further Lane’s arrangement with Altegris.

The only compensation to Altegris and its employees and affiliates in connection with referrals to
Altegris of Further Lane clients under this arrangement is selling agent compensation pursuant to
marketing or selling agreements entered into between Altegris and each Platform Fund, management
fee revenue in respect of certain Platform Funds sponsored or managed by an affiliate of Altegtis
and/or revenue in relation to an affiliate of Altegtis acting as a commodity futures introducing
broker for certain Platform Funds, in each case pursuant to contracts or other arrangements entered
into by Altegtis or its affiliates or employees independent of this arrangement.

Sali Multi-Series Fund, L.P. — Further Lane Insurance Fund

Depending on a client’s financial objectives and needs, Further Lane may invest client funds in
insurance company trusts. Further Lane has entered into an arrangement with an insurance company
whereby Further Lane acts as a money manager for such insurance trusts. Further Lane acts as sub-
adviser to the Sali Multi-Series Fund, L.P. — Further Lane Insurance Fund (“Further Lane Insurance
Fund”) and may invest insurance trust assets within the Further Lane Insurance Fund and may
allocate the assets to other Further Lane products. Depending on client needs, Further Lane may
negotiate fees and expenses, resulting in lower fees to certain investors of the Further Lane
Insurance Fund.
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Delos Capital, LLC

Further Lane has entered into a sub-advisory agreement with Delos Capital, LLC (“Delos”) dated
February 17, 2013 with regards to the management for the Further Lane Liquid Endowment
Strategy, a proprietary separately managed account strategy (“Endowment Strategy”). Further Lane
will receive a portion of the management fee paid to Delos for any client who invests in the
Endowment Strategy.

From time to time, and if suitable, Further Lane may recommend the Endowment Strategy to clients
for which it has discretionary or non-discretionary authority. .

In such situations, Further Lane may receive management fees for both the management of the
client’s entire pool of assets at Further Lane as well as a portion of the management fees charged for
management by Delos as a sub-advisor of the assets invested in Further Lane Liquid Endowment
Strategy. The recommendation of the Endowment Strategy is a conflict as Further Lane will receive
compensation for both the overall management of the account, inclusive of any recommended
investment products or strategy as well as the Endowment Strategy. Further Lane acts in the best
interest of its clients and will make the recommendation if it believes the Strategy and overall fee
structure fits the investment objectives of the client.

Associated persons of Further Lane may be compensated by Further Lane for referrals of clients to
the Further Lane Liquid Endowment Strategy. In addition, the Sub-Advisory Agreement sets forth
an arrangement in which Delos partially compensates Further Lane for the salary of an employee
who is dedicated to the marketing efforts of the Further Lane Liquid Endowment Strategy.

Further Lane acts in the best interest of its clients and will make the recommendation if it believes
the Strategy and overall fee structure fits the client’s investment objectives .

Code of Ethics

Further Lane adheres to a code of ethics adopted pursuant to Rule 204A-1 of the Advisers Act. In
brief, Further Lane provides professional services with integrity and will be fair and reasonable in all
professional relationships and disclose any conflicts of interest. Further Lane employees possess the
knowledge and skill necessary to provide professional services competently and demonstrate
exemplary ethical standards. Further Lane protects the confidentiality of all client information.

Further Lane has adopted a Code of Ethics (the “Code”) for all supervised persons of the firm
describing its high standard of business conduct, and fiduciary duty to its clients. The Code includes
provisions relating to the confidentiality of client information, a prohibition on insider trading, a
prohibition on cross-trading, restrictions on the acceptance of significant gifts and the reporting of
certain gifts and business entertainment items, and personal securities trading procedures, among
other issues. Further Lane’s employees and persons associated with Further Lane are required to
follow the Code and each of them must acknowledge the terms of the Code annually, or as
amended. Further Lane’s clients or prospective clients may request a copy of the Code by contacting
Ms. Doherty.

Further Lane anticipates that, in appropriate circumstances, consistent with clients’ investment
objectives, it will cause accounts over which Further Lane has management authority to effect, and
will recommend to investment advisory clients or prospective clients, the purchase or sale of
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securities in which Further Lane, its affiliates and/or clients, directly or indirectly, have a position of
interest. Subject to satisfying this policy and applicable laws, officers, directors and employees of
Further Lane and its affiliates may trade for their own accounts in securities which are
recommended to and/or purchased for Further Lane’s clients.

The Code is designed to assure that the personal securities transactions, activities and interests of the
employees of Further Lane will not interfere with (i) making decisions in the best interest of
advisory clients and (ii) implementing such decisions while, at the same time, allowing employees to
invest for their own accounts. Under the Code certain classes of securities have been designated as
exempt transactions, based upon a determination that personal transactions in these securities would
not materially interfere with the best interest of Further Lane’s clients. In addition, the Code requires
pre-clearance of many transactions, and restricts trading in close proximity to client trading activity.
Nonetheless, because the Code, in some circumstances, would permit employees to invest in the
same securities as clients, there is a possibility that employees might benefit from market activity by
a client in a security held by an employee. Employee trading is continually monitored under the
Code to reasonably prevent conflicts of interest between Further Lane and its clients.

Participation or Interest in Client Transactions.

In addition to managing the accounts of clients unaffiliated with Further Lane, we may also manage
the accounts of clients who are related persons with Further Lane (the "Affiliated Clients”). FLS,

as principal, buys securities for itself from, or sells securities it owns to, its clients in accordance with
Rule 206(3)-3T of the Advisers Act.

From time to time, certain employees of Further Lane and its affiliates may invest in securities held
by or deemed suitable for Further Lane's clients if prior approval is obtained from our Chief
Compliance Officer or his/her designee. Notwithstanding the foregoing, no ptior approval is
required for Further Lane employees to invest in certain types of investments, including U.S.
government securities, money market instruments, open-end mutual funds and variable insurance
products.

Further Lane has instituted the following procedures and guidelines to deal with transactions
involving conflicts of interest:

1. The client will acknowledge the relationships that exist between Further Lane and its Affiliated
Clients and that Further Lane will, from time to time, purchase and sell securities on behalf of those
accounts that it also recommends to unaffiliated clients;

2. Anytime a new security is to be recommended to clients, Further Lane will review the portfolios
of its unaffiliated clients and purchase such security for such clients if appropriate based on their
investment guidelines and objectives before purchasing such security for its Affiliated Clients; and

3. Anytime Further Lane recommends selling a security owned by an Affiliated Client, it will review

the portfolios of its unaffiliated clients and sell the security for such clients if appropriate based on
their investment guidelines and objectives before selling such security for its Affiliated Clients.
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In accordance with Section 204A of the Advisers Act, Further Lane also maintains and enforces
written policies reasonably designed to prevent the unlawful use of material non-public information
by Further Lane, its employees, or employees of any of its affiliated entities.

Review of Accounts and General Reports

Further Llane monitors assets as part of an ongoing process while regular account reviews are
conducted on at least a quarterly basis.

Clients are provided with transaction confirmation notices and regular summary account statements
directly from the broker-dealers for assets.

Client Referrals and Other Compensation

To the extent permitted by law, including Rule 206(4)-3 under the Advisers Act, Further Lane may
compensate persons who refer clients (7e., “solicitors”). Such compensation will normally be in the
form of a percentage of the advisory fee paid to Further Lane by such clients; however, each
arrangement is unique and there is no one overriding compensation policy for referrals. No client
referred to Further Lane shall pay higher fees to Further Lane as a result of such referral. In
addition, in the event a client is referred to Further Lane by a particular broker, Further Lane would
execute securities transactions though the broker responsible for the referral provided the
commission rates are competitive with those charged by other brokers used by Further Lane and
that the use of the broker in question is consistent with the best interests of the client. Any
unaffiliated solicitor paid by Further Lane shall be required to provide to any solicited client a
brochure in conformity with Rule 206(4)-3 of the Advisers Act.

Further Lane may adopt one or more incentive plans from time to time which provide for cash
payments to its employees and employees of its affiliates who develop and refer new business to
Further Lane. Further Lane may adopt such incentive plans formally or informally and the terms
and the payments under such plans may vary. However, any incentive plans adopted by Further
Lane will not affect in any way the amount of fees paid by a new client for services. See also Item 5
for descriptions of certain commissions Further Lane could be paid under certain circumstances.

Financial Information

Registered investment advisors are required in this section to provide you with certain financial
information or disclosures about Further Lane’s financial condition. Further Llane has no financial
commitment that impairs its ability to meet contractual and fiduciary commitments to clients, and
has not been the subject of a bankruptcy proceeding.
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