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2. MATERIAL CHANGES FROM PREVIOUS VERSION

Since our last annual amendment was filed in June 2017, the following material changes have been made:
* KClInvestment Advisors, LLC, doing business as KCoe Wealth (“KCW”) no longer has a contractual relationship
with Securities America Inc. (“SAI”) and is not subject to supervision by SAL and KCW representatives are no longer

registered withSAI. Seeltems5,10and 12.

¢+ KCWrepresentativesarenow registered with Purshe KaplanSterling Investments (“PKS”) asregistered
representatives. PKS is a FINRA registered broker-dealer. See Items 10 and 12.

¢+ KCW’s parent company is now partly owned by HBKS Investments LLC. See Items 4 and 10.

* KCW hasretained HBKS® Wealth Advisors to provide back-office consulting and sub-advisory services to KCW.See
Item 10.

¢+ KCW has adopted procedures to comply with the Department of Labor fiduciary rules which became effective in
June2017.Seeltem4.

¢+ KCW will now use model portfolios to manage the assets of some clients. See Item 5.

* KCW has entered into a benefits agreement with Charles Schwab. See Item 14.
Wewill ensure that you receive a summary of any material changes to this and subsequent Disclosure Brochures within 120 days
after our fiscal year ends. Our fiscal year ends on March 31, so you will receive the summary of material changes no later than July

31 each year. At that time, we will also offer a copy of the most current Disclosure Brochure. We may also provide other ongoing
disclosure information about material changes as necessary.
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4. ADVISORY BUSINESS

Ownership: KC Investment Advisors, LLC, doing business as KCoe Wealth (“KCW” or “we” or “Firm”) is an investment advisor
registered with the Securities and Exchange Commission since July 2004. We are a limited liability company formed under the
laws of the State of Kansas. Our directowneris KCOE WealthManagement, LLCwhichis owned by KCWM Holdings, LLC.In
turn, KCWM Holdings LLC is owned by KCOE Isom, LLF, a certified public accounting firm, and HBKS Investments LLC, a
holding company.

General Description of Primary Advisory Services: Weoffer personalized investmentadvisory servicesincluding
consultations, investment policy preparationand monitoring, asset managementand referrals to third party money managers. The
following are brief descriptions of our primary services. A detailed description is provided in Item 5, Feesand Compensation, so
thatclientsand prospective clients (“clients” or “you”) canreview the services and description of fees more thoroughly.

CONSULTATIONS: We offer consultations on any topic(s) of interest or concern to clients. These
consultationsare usually genericinnatureand donotinvolve any specific investment product recommendations.
Wealso offer consultations to corporate clients on existing benefit plans (i.e., pension, profit sharing, 401(k),
etc.). Theseservices donotinvolveactively managing your accounts.

INVESTMENT POLICY PREPARATION AND MONITORING: We also assist individuals, trusts, estates
and charitable organizations to determineinvestment goals and needsand preparea written Investment Policy
Statement describing those goals and needs, and a policy under which they can be pursued.

ASSET MANAGEMENT SERVICES: Weoffer asset management services providing you with continuous
and on-going supervision over your accounts. This means that we continuously monitor youraccountand make
tradesin thataccount whenappropriate.

KCW is an investment advisor registered with the Securities Exchange Commission (“SEC”). KCW’s main
businessis providing personalized investment managementservices. The Firmworks withclients tolearn their
financial circumstances and create investment portfolios to fit their financial goals, then continues to monitor
and manage those portfolios to keep them in line with the clients’ goals. The Firm gathers information through
interviews, questionnaires and documents to understand clients” financial situation and determine their financial
goals.Information gathered includesincome, retirement plans, assets, taxes, investments, insurance policies,
trusts, wills, education needs, future goals, attitudes towards risk and related documents. KCW does not
specializeinany givenareaof investments or any specificstrategy.

Clients who want investment management services from KCW enter into Investment Management Agreements
(“Agreements”), which establish the terms by which the Firm will create and manage client portfolios. KCW
provides clients with a copy of this disclosure brochure (“Brochure”) either before or at the same time the
Agreement is signed. Either party may terminate the agreement upon prior written notice to the other.

RETIREMENT PLAN SERVICES: We offer consulting and management services to retirement plan sponsors
and toindividual participantsinretirement plans. These services can be both fiduciary and non-fiduciary.
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Other Financial Services: When clients wish to retain KCW for services other than investment management services, including
financial planningservices, they enter into Financial Services Agreements which establish the nature of the services and the fees to
be charged. Either party may terminate a Financial Services Agreement upon written notice. Termination will be effective upon
receipt of such notice. Clients will be responsible for the payment of fees for services provided prior to termination. If the initial
retainer fee is not enough to cover the amount due, clients will be responsible for payment of the additional fees upon receipt of a
billing notice from KCW. Any collected but unearned fees will be promptly refunded to clients.

Due to the nature of some of these other services and the affiliate relationship of some of the businesses, conflicts of interests
between clients and KCW may arise. As set forth herein, KCW addresses these potential conflicts by monitoring activity through
its compliance department. A key goal of compliance is to make sure that client interests are protected and always come first.

Retirement Rollovers-Potential for Conflict of Interest: A client or prospective client leaving an employer typically has
four options regarding an existing retirement plan (and may engage in a combination of these options): (i) leave the money in
the former employer’s plan, if permitted, (ii) roll over the assets to the new employer’s plan, if one is available and rollovers are
permitted, (iii) roll over to an Individual Retirement Account (“IRA”), or (iv) cash out the account value (which could, depending
upon the client’s age, result in adverse tax consequences). If registrant recommends that a client roll over their retirement plan
assets into an account to be managed by Registrant, such a recommendation creates a conflict of interest if Registrant will earn
new (or increase its current) compensation as a result of the rollover. Recommendations may also be made to move a brokerage
based IRA to anadvisory fee based IRA account. Sucha recommendation creates a conflict of interest as the adviser may make
increased compensation from the advisory fee account. When making any of the above recommendations, we serve as a fiduciary
under the Employee Retirement Income Security Act (ERISA), or the Internal Revenue Code, or both. No client is under any
obligation to rollover retirement plan assets to an account managed by KCW.

Sub-Advisors and Separate Managed Accounts: If requested by clients, KCW may recommend the services of other
professionals forimplementation purposes. Clients are undernoobligation toengage the services of any recommended
professional. Clients may retain discretion over such decisions and can accept or reject any recommendation. In some cases, KCW
may retain sub-advisors or separate account managers to manage portions of client portfolios which would benefit from their
expertiseina discreteassetclass or specialized method of asset management. If KCW retains sub-advisors or separate account
managers, itmay be pursuanttodirectsub-advisory and/ or separate account managementagreements with KCW.Clients may
also be asked to enter into agreements with these third parties to approve their services. The Firm provides clients with a copy of
theproperfilingsand disclosure documents of each sub-adviser and separateaccount manager. Generally, agreements with sub-
advisers and separate account managers will have termination provisions similar to the Firm. However, certain sub-advisers and
separateaccountmanagers may have differenttermination provisionsand advisory feerefund policies, whichshall beexplained in
their disclosure documents and their written agreements.

Sub-advisers and separate account managers will charge clients an advisory fee according to their respective filings, disclosures and
written agreements. These fees may or may not be included in KCW’s management fee, and may be billed in a manner different
from KCW. Most often the fees charged by sub-advisers directly engaged by KCW are included in the Firm’s management fees.
However, when the fees charged by the sub-advisers are separate and in addition to KCW’s management fees, full disclosure of the
fees and billing practices will be made to clients. Fees charged by separate account managers are separate and in addition to KCW’s
management fee and shall be disclosed at the time of engaging the independent manager.
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Referrals to Third Party Money Managers: We offer advisory services by referring clients to outside, or unaffiliated, money
managers that are registered or exempt from registration as investment advisors. Third-party money managers are responsible for
continuously monitoring clientaccounts and making trades in clientaccounts when necessary.

Limits Advice to Certain Types of Investments: We provide advice to the following types of investments:

*  Exchange-listed securities

*  Securities traded over-the-counter

*  Corporate debtsecurities (other than commercial debt)
*  Commercial paper

*  Certificates of deposit

*  Municipal securities

*  Variable life insurance

*  Variable annuities

*  Mutual fund shares

*  United States government securities
*  Options contracts on securities

¢ Private offerings

We may also provide advice on exchange traded index products such as SPIDERS, DIAMONDS, WEBS, as well as “baskets” and
similar grouped securities investments. When managing assets, we may also introduce clients to investment managers who provide
discretionary management of individual portfolios of equity and/or fixed income securities.

Investmentadvice may be offered on any investments held by the client at the start of the advisory relationship. Although we
generally limit our advice to the investment products listed previously, we reserve the right to offer advice on any product that
may be suitable for each client’s specific circumstances, needs, goals and objectives. Please refer to Item 8, Methods of Analysis,
Investment Strategies and Risk of Loss for more information.

Tailor Advisor Services to Individual Needs of Clients: Our servicesare always provided based on your specific needs.
Youhave the ability toimpose restrictions on your accounts, including specific investment selections and sectors. However, we
will notenter into an investmentadvisor relationship witha prospective client whose investment objectives may be considered
incompatible with ourinvestment philosophy or strategies or where the prospective clientseeks toimpose unduly restrictive
investment guidelines.

Client Assets Managed by Advisor: The amount of client’s assets managed by us totaled $217,401,933 as of March 31, 2018,
with $176,312,034 managed on a discretionary basis and $41,089,899 managed on a non-discretionary basis.

Unaffiliated Private Investment Funds: KCW may also provide investmentadvice regarding unaffiliated private investment
funds. KCW, onanon-discretionary basis, may recommend that certain qualified clients consider an investmentin unaffiliated
private investment funds. KCW’s role relative to the private investment funds shall be limited to its initial and ongoing due
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diligence and investment monitoring services. If a client determines to become a private fund investor, the amount of assets
invested in the fund(s) shall be included as part of “assets under management” for purposes of KCW calculating its investment
advisory fee. KCW’s clients are under absolutely no obligation to consider or make an investmentin a private investment fund(s).
PLEASE NOTE: Private investment funds generally involve various risk factors, including, but not limited to, potential for
completeloss of principal, liquidity constraints and lack of transparency, acomplete discussion of which is set forth in each fund’s
offering documents, which will be provided to each client for review and consideration. Unlike liquid investments thata client
may own, private investment funds donot provide daily liquidity or pricing. Each prospective client investor will be required

to complete a Subscription Agreement, pursuant to which the client shall establish that he/sheis qualified for investment in the
fund, and acknowledges and accepts the various risk factors that are associated with such an investment. PLEASE ALSO NOTE:
VALUATION. In the event that KCW references private investment funds owned by the client on any supplemental account
reports prepared by KCW, the value(s) for all private investment funds owned by the client shall reflect the most recent valuation
provided by the fund sponsor. If no subsequent valuation post-purchase is provided by the Fund Sponsor, then the valuation shall
reflect theinitial purchase price (and/oravalueas of a previous date), or the current value(s) (either the initial purchase priceand/
or the most recent valuation provided by the fund sponsor). If the valuation reflects initial purchase price (and/ or a value as of a
previous date), the current value(s) (to the extent ascertainable) could be significantly more or less than original purchase price.
Theclient’sadvisory fee shall be based uponreflected fund value(s).

5. FEES AND COMMISSIONS

Inaddition to the information provide in Item 4, Advisory Business, this section provides additional details regarding our
services along with descriptions of each service’s fees and compensation arrangements.

Financial Consulting

CONSULTATIONS: You may contract with us for consultation services on any topic(s) of interest or concern
to you. These consultations may be generic in nature and may notinvolve our investment advisor representative
(“representative”) recommendingspecificinvestment products to you. Youand our representativejointly
determine how many meetings arerequired to complete the requested consultations.

Fees for these services can be charged as a percentage of assets under advisement or as a fixed fee. Percentage fees
range from 0.0% to 2.25% and are negotiable based upon the complexity of the client’s situation, the actual
servicesrequested, therepresentative providingtheservicesand expensesarelikely tobeincurred. Feesare
calculated based on the balance of the assets as of the date services commence and payable upon completion of
the consultations.

Fixed fees for consultation services range from $500 to $10,000 and are negotiable based upon the complexity of
theclient’ssituation, theactual servicesrequested, therepresentative providing the servicesand expenseslikely to
beincurred. Aretainerof up to50% of thefee may berequiredatthe timetheclientagreementissigned with
theremainder dueand payable upon completion of the requested services. Ourrepresentative discloses the fixed
feecharge toclients prior to any services being provided.

Clients can elect to have the fee deducted from their account or billed directly. If clients elect to have the fee
automatically deducted from an existing account, they are required to provide the custodian with written
authorization to deduct the fees from the account and pay the fees to Advisor. We provide the custodian witha
fee notification statement. If clients elect to be billed directly, fees are due upon receipt of our billing notice.
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Services terminate upon completion of the requested consultations. Either party can terminate the services
atany time by providing written notice to the other which is effective upon receiving such notice. If services
are terminated within five business days of signing the agreement for services, services are terminated without
penalty. Upon termination, clients are responsible for the time expended up to the date termination is
received. Any unearned prepaid fees are refunded on a prorated basis based on the time expended up to the
date of termination. If the prorated fee is in excess of the paid retainer, the amount remaining due is payable
immediately. Weprovide you with a billing statement detailing the prorated fee, the unearned prepaid fees
refunded or the charge remaining due.

Investment Policy Preparation and Monitoring: We may also assistindividuals, trusts, estates and charitable organizations
to determine investmentneeds and goals. Our representative preparesa written Investment Policy Statement describing those
needsand goals and also describing a policy under which the goals might be pursued. The Investment Policy Statement also lists
thecriteria for selecting investment vehiclesand the procedures and timing interval for monitoring investment performance.

Wereview various investments to determine which ones may be appropriate to implement on your behalf. The investments
reviewed consist primarily of mutual funds, both index and actively managed. The number of investments recommended is
determined by you and based on your Investment Policy Statement.

Wemonitor your investments based on the procedures and timing intervals described in the Investment Policy Statement and
make recommendations to you concerning the account. Our recommendations are based on market condition, your needs and
other factors. Youhave sole discretion whether to follow all, any or none of the recommendations. You are also solely responsible
forimplementing transactions in the account. Neither we nor our representative implement any purchases or sales in your
accounts.

Fees for these services can be charged as a percentage of assets under advisement or as a fixed fee. Percentage fees range from 0.0%
t02.25% and are negotiable based upon the complexity of the client’s situation, the actual services requested, the representative
providing the services and expenses likely to be incurred. Fees are calculated based on the balance of the assets as of the date
servicescommence and are payable uponcompletion of the requested services.

Fixed fees for these services range from $500 to $10,000 and are negotiable based upon the complexity of the client’s situation,
the actual services requested, the representative providing the services and expenses likely to be incurred. A retainer of up to 50%
of the fee may be required at the time the client agreement is signed with the remainder due and payable upon completion of the
requested services. Ourrepresentative discloses the fixed fee charge toclients prior toany services being provided.

Clients can elect to have the fee deducted from their account or billed directly. If clients elect to have the fee automatically
deducted from an existing account, they are required to provide the custodian with written authorization to deduct the fees from
the account and pay the fees to Advisor. We provide the custodian with a fee notification statement. If clients elect to be billed
directly, fees are due upon receipt of our billing notice.

Either party can terminate the services at any time by providing written notice to the other which s effective upon receiving such
notice. Ifservicesare terminated within five business days of signing the agreementfor services, services are terminated without
penalty. Upon termination, clients are responsible for the time expended up to the date termination is received. Any unearned
prepaid fees are refunded on a prorated basis based on the time expended up to the date of termination. If the prorated fee is in
excess of the paid retainer, the amount remaining due is payable immediately. We provide you with a billing statement detailing
the prorated fee, the unearned prepaid fees refunded or the charge remaining due.

Commissionand Fee Offset:Inaddition to providingadvisory services, our representativesareregistered representativesand
mayalsobeinsuranceagents. Therefore, they canearnfeeswhen providingadvisory servicesand also earncommissions when
selling securities and / or insurance products.
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Youcanselectany broker/ dealer or insurance agent you wish toimplement transactions. If you elect to have our representatives
implement transactions, they may waive or reduce the amount of the financial consulting fee charged by the amount of the
commissions received. Any reduction is at the discretion of the representatives and does not exceed 100% of the commission
received. Any reductionis disclosed to you prior toservices being provided.

Youmay also elect to implement the advice of our representatives through one or more of the other advisory programs disclosed in
this Disclosure Brochure. In this case, the representatives may waive or reduce the amount of the financial consulting fee as a result
of additional on-going fees being earned. Any reduction is at the discretion of the representatives and is disclosed to you prior to
services being provided.

General Seminars: We provide seminars to the public on various topics related to advisory services, insurance products or
financial consulting topics. These are general, informational and educational seminars and do not address the individualized
investmentneeds of attendees. For seminars of a more technical nature, a fee of up to $250 per individual / couple per day is due
atthe time reservations are made. Attendees can cancel their reservation and receive a full refund of the advance fee. Or, if persons
have reserved a spotand have not canceled but do not actually attend the seminar, we provide a full refund of the fees paid in
advance.

AssetManagement:Some of our clients elect to engage us to provide fee-based asset management services where we are solely
responsible for making all investment recommendations and also for making changes to the managed account. If you elect to
engage usforthisservice, we developanindividualized investment program for youraccount(s). Weprovide variousinvestment
strategiesthrough ourmanagementservices; aspecificinvestmentstrategy and investment policy iscrafted for youand focuses
onyourspecificgoalsand objectives. When managing assets, we may also utilize model portfolios provided by sub-advisors we
retain, institutional investment strategists and/or introduce you to investment managers who provide discretionary management
ofindividual portfolios. Asset managementservices areseparate fromand inaddition to the consultationand monitoring services
previously discussed.

Toprovide these services, we need to obtain certain information from you to determine your financial situation and investment
objectives. Youare requested to notify us whether your financial situation or investment objectives have changed or if you want
toimpose and/ or modify any reasonable restrictions on management of your accounts. Atleastannually, we contact you to
determine whether your financial situation or investment objectives have changed, orif you want toimpose and / or modify any
reasonablerestrictions on your managed accounts. Weare always reasonably available to consult with you relative to the status of
your accounts. You have the ability to impose reasonable restrictions on the management of your accounts, including the ability
to instruct us not to purchase certain securities. Your beneficial interest in a security does not represent an undivided interestin
all the securities held by the custodian, but rather represents a direct and beneficial interest in the securities which comprise the
account. A separate account is maintained for you with the custodian and you retain right of ownership of the account (e.g., the
righttowithdraw securities or cash, exercise or delegate proxy votingand receive transaction confirmations).

Itisimportant that you understand we manage investments for other clients and may give them advice or take actions for them
or for our personal accounts that is different from the advice we provide to you or actions we take for you. Weare not obligated
to buy, sell or recommend to you any security or other investment that we may buy, sell or recommend for any other clients or for
ourownaccounts.

Conlflicts may arise in allocating investment opportunities amongaccounts that we manage. Westrive to allocate investment
opportunities for your account(s) and other accounts weadvise equitably and consistent with the best interests of all accounts
involved. However, there is no assurance that a particular investment opportunity that comes to our attention is allocated in any
particular manner. If we obtain material, non-public information about a security or its issuer that we may not lawfully use or
disclose, we have absolutely no obligation to disclose the information to you or any other client or use it for any client’s benefit.
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Model Portfolios: The Firm may allocate investment management assets of its client accounts, on a discretionary basis, among
one or more of its Model Portfolio programs (which range from conservative through moderate and aggressive) as described in
the Investment Management Agreementand/ or a client suitability profile. The Model Portfolio programs are designed to comply
with the requirements of Rule 3a-4 of the Investment Company Act of 1940. Rule 3a- 4 provides similarly managed investment
programs, with a non-exclusive safe harbor from the definition of an investment company. In accordance with Rule 3a-4, the
following disclosureis specifically applicable to KCW’smanagement of client assets:

1. Initial Interview - at the opening of the account, KCW, through its designated representatives, shall obtain from the
clientinformation sufficient to determine the client’s financial situation and investment objectives;

2. Individual Treatment - the client’s account is managed on the basis of the client’s financial situation and investment
objectives;

3. Annual Notice - at least annually the Firm will contact and seek to meet with the client to determine whether the
client’s financial situation or investment objectives have changed, or if then client wants to impose and / or modify any
reasonable restrictions on the management of his/her/its account;

4. Annual Contact - at least annually, the Firm shall contact the client to determine whether the client’s financial situation
or investment objectives have changed, or if the client wants to impose and / or modify any reasonable restrictions on the
management of his/her/its account.

5. Consultation Available - the Firm shall be reasonably available to consult with the client relative to the status of the
client’saccount;

6. Quarterly Account Statement from Custodian - the client shall be provided with a report at least quarterly for the
account for the preceding period;

7.  Ability to Impose Restrictions - the client shall have the ability to impose reasonable restrictions on the management of
the account, including the ability to instruct the Firm not to purchase certain mutual funds;

8. NoPooling - the client’s beneficial interest in a security does not represent an undivided interest in all the securities
held by the custodian, but rather represents a direct and beneficial interest in the securities which comprise the client’s
account;

9. Separate Account - a separate account is maintained for the client with the Custodian; and

10. Ownership - each client retains indicia of ownership of the account (e.g. right to withdraw securities or cash, exercise or
delegate proxy voting, and receive transaction confirmations).

KCW’sannual investment management fee may be higher or lower than that charged by other investment advisers offering similar
services/programs. KCW’s investment programs may involve above-average portfolio turnover which could negatively impact the
netafter-tax gain experienced by anindividual clientin a taxable account.

Pursuant to the KCW investment management agreements, when weareretained to provide investment management services,
clientsarecharged afee based ona percentage of assets under management. The management fees are based on several factors such
as thenature of the assets, the services provided, and theamount of assets being managed. Generally, the percentage fee decreases
astheamount of assets under management increases. Fees may be negotiated inlimited circumstances.

The feeis prorated and paid quarterly inadvance based upon the market value of the assets on the last day of the previous quarter.
Inmost cases, Fees are either invoiced or debited from client accounts based on written permission to custodians.
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The fee for the initial quarter is pro-rated starting on the date you open an account with a custodian. The initial fee shall be based
on the market value of the account assets on the first month-end after the agreement is signed and billable assets are posted to the
custodian account.

If the agreement is terminated, the management fee will be pro-rated for the quarter in which the cancellation notice was given
and any unearned fees will be refunded to the clients.

KCOE Wealth Management Program: When contracting with us for asset management services, we may recommend that
you open an account through The KCOE Wealth Management Program (KCWM Program). The KCWM Program is sponsored
by AssetMark Inc. (“ AssetMark”), an investment advisor registered with the Securities and Exchange Commission. The KCWM
Program has two components. The firstis an Asset Allocation System that allows us to manage accounts made up of model
portfolios provided by anumber of institutional investment strategists. These model portfolios are based on the information,
research, assetallocation methodology and investment strategies of the investment strategists. If you decide to hire us for this
service, we develop an individualized investment program for your account(s). Various investment strategies are provided through
thisservice; however, aspecificinvestmentstrategy and investment policy is crafted for you focusing on your specific goalsand
objectives.

The second component s the Private Managed Account Program through which we introduce you to third party investment
managers who provide discretionary management of individual portfolios of equity and/or fixed income securities. In this
situation, we are not responsible for making specific decisions regarding the investments held in your accountand are not
responsible for makingtradesinyouraccount. Theindependentinvestmentstrategists selected have no directrelationship with
our representatives or you, make no analysis of your circumstances or objectives and do not tailor their model portfolios to your
specific needs.

Wearealwaysresponsiblefor assisting you withidentifying yourisk tolerance and investment objectives. Werecommend
managersand help determineappropriateinvestmentstrategiesinrelation to your stated investment objectivesand risk tolerance.
Youspecifically direct the account to be invested in accordance with the chosen model portfolio. When you select a model
portfolio, you also need to direct the account to be automatically adjusted to reflect any adjustment in the model portfolio by
theinvestmentstrategist. This results in the purchase and sale of certain mutual funds or transfers between variable annuity sub-
accounts without further authorization by you at such time as the investment strategist changes the composition of the selected
model portfolio.

Althoughthe third-party investment managersareresponsiblefor makingallinvestment decisions, weareavailabletoanswer
questions youmay have regarding your account and we act as the communication conduit between youand the investment
manager.

While wereview the performance of numerous third-party investment managers, weare only able to select the investment
managers approved by AssetMark and thus available on the KCWM Program platform. Therefore, we have a conflict of interest
because we donotrecommend third-party investment managers to you if the investment manager is not available through the
KCWM Program. The minimum investment required for KCWM Program Asset Allocation System accounts is generally $50,000
and $250,000 for Private Managed accounts. Exceptions may be granted to the minimums at our discretion and at the discretion
of AssetMark. When granting exceptions, we consider your currentand historical relationship with us, other assets you may have
with us and the probability of additional deposits to reach the minimum.

Youare advised that there may be other third-party managed programs, not recommended by us, that are suitable for you and that
may be more or less costly than arrangements recommended by us. No guarantees are made that your financial goals or objectives
areachieved by a third-party investmentadvisor recommended by us. Further, no guarantees of performance are offered by us.

Your maximum advisory fee does notexceed 2.25% per year. The actual advisory fees charged will be specified in your Client

# 12



#Disclosure Brochure June 2018

Agreementand willbe paid quarterlyinadvance based onaverage daily value of assets under management during the previous
quarter. Feesarebilled based upon theactual number of days asset managementservices are provided during a calendar quarter.
Fees and compensation for using the AssetMark Platform are provided in more detail in the AssetMark Platform Disclosure
Brochure. The fees applicable to each Account on the AssetMark Platform may include:

1. Financial Advisor Fee,

2. Combined Platform Fee, which may include the Custody Fee and any Strategist or Manager Supplemental Fee, if
applicable, and

3. Initial Consulting Fee.

Other fees for special services may also be charged, for example wire fees. The Client should consider all applicable fees. If a
decision is made to change the Strategist or Manager this may result in a change in the Combined Platform Fee. Discretionary
Manager Fee schedules are included in the Client Billing Authorization or the Appendix A to the Client Service Agreement which
must be executed to utilize the AssetMark Platform. The AssetMark Form ADV Disclosure Brochure is given to you at or prior to
the time an account s established.

AssetMark isresponsible for collecting all fees paid by you through these programs and journaling our portion of the Advisory
fee. The fee paid to us includes an amount re-allowed to AssetMark, investment strategists and others as the KCWM Program fee.
Custodialfees may be charged separately from the AssetMark fees youarecharged.

Retirement Plan Services: Advisor offers retirement plan services to retirement plansponsors and to individual participantsin
retirement plans. Our services can include, but are not limited to, the following services:

Non-Discretionary Advisory Services

*  Assessment of Investments. Conduct an initial and/or periodic review of plan investments and investment
optionsincluding, withoutlimitation, investment performance, fund expensesand style driftfor investments
offered by the plan to participants; provide suggestions to the plan fiduciary from time to time as deemed
warranted by the Advisor’s representative for other investment options for the plan to make available to its
participants (which decisionremains thesoleand exclusive decisionof the planfiduciary and / or their delegate).

¢+ ParticipantInvestment Advice. Meetatleastannually with plan participants to deliverinvestmentadvice based
upon the plan participant’s individual financial situation, investment objectives and tax status pursuant to the
termssetforthinan Eligible Investment Advice Arrangement Advisor and the planfiduciary which will qualify
for exemptive relief from the prohibited transaction rules provided under ERISA Section 408(b) (14) and (g).
Advisor’s representative prepares recommendations regarding the appropriate amount of contributions and
choice of investments, which plan participants may implement at their sole discretion.

Advisoracknowledges thatin performing the non-discretionary serviceslisted above thatitisactingasa “fiduciary” assuch termis
defined under Section 3(21) (A)(ii) of the Employee Retirement Income Security Act of 1974 (“ERISA”) for purposes of providing
non-discretionary investmentadvice only. Advisor acts ina manner consistent with the requirements of a fiduciary under ERISA

if, based upon the facts and circumstances, such services cause Advisor to be a fiduciary as a matter of law. However, in providing
thenon-discretionary advisory services, Advisor (a) has noresponsibility and doesnot (i) exerciseany discretionary authority

or discretionary control respecting management of the client’s retirement plan, (ii) exercise any authority or control respecting
management or disposition of assets of the client’s retirement plan or (iii) have any discretionary authority or discretionary
responsibility in the administration of the client’s retirement plan or the interpretation of retirement plan documents, (b) is not

an “investment manager” as defined in Section 3(38) of ERISA and does not have the power to manage, acquire or dispose of any
plan assets and (c) is not the “administrator” of the client’s retirement plan as defined in ERISA.
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Discretionary Advisory Services

*  Default Investment Alternative Management. Develop and actively manage qualified default investment alternative(s)
(“QDIA"), as defined in DOL Reg. Section 2550.404c-5(e)(4)(i), to allocate the assets of plan participant accounts to
achieve varying degrees of long term appreciationand capital preservation through a mix of equity and fixed income
exposures, offered throughinvestmentalternativesavailableunder the plan, based upon the plan participants’age, target
retirement date or life expectancy.

*  InvestmentManager to Plan. Meet with the plan fiduciary and / or their delegate toselectapproved asset classes, and
maintainmodel portfolios ona discretionary basis, including the investing, rebalancing of assets, changing of the asset
allocations, or changing the underlying model portfolios. Recommend, maintain and periodically update the list of
mutual funds to the plan for inclusion as investment options available to plan participants. The plan fiduciary appoints
Advisorasan “investmentmanager.” Advisor will exercise this authority inaccordance with objectives set forth by
the planfiduciary as may be amended from time to time and in accordance with additional written guidelines and / or
investment policies provided by the plan fiduciary. Otherwise, the plan fiduciary mustonly approve changes to the asset
classes. Unlessotherwise directed by the planfiduciary, Advisorwill arrange for the execution of securities transactions
for the Plan through brokers or dealers that Advisor reasonably believes will provide the best execution.

Ifyouelect to utilize any of Advisor’s discretionary advisory services, then Advisor is acting as an investment manager to the plan,
as defined by ERISA Section 3(38), with respect to our discretionary advisory services, and Advisor hereby acknowledges that it is
a fiduciary with respect to its discretionary advisory services.

Non-Fiduciary Services

¢+ Participant Educationand Communication. Advisor conductsinitialand/or periodic enrollmentand
informational meetings with plan participantsand provides general investmenteducation. Inaccordance with
the Department of Labor’s Interpretative Bulletin 96-1, Advisor may provide plan participants with information
aboutthe plan, general financial and investmentinformation and information and materials relating to asset
allocation models available through the plan. Advisor may also provide plan participants with interactive
investmentmaterials toassist plan participantsin assessing their future retirementincome needs and theimpact
of differentassetallocations onretirementincome. Advisor does notrender individualized investmentadvice to
plan participants and will not be held to a fiduciary standard for these services.

¢ Strategic Planning and Investment Policy Services. Advisor meets with the plan fiduciary to gather information
regarding the plan’sinvestment policies and objectivesand assist the plan fiduciary in developing a written
Investment Policy Statement (“IPS”). This assistance may include using a template developed by a third-party.
Alternatively, if the plan has an existing IPS, Advisor reviews the existing IPS and assists the plan fiduciary
in determining whether the planis performing consistent with the IPS and / or whether the IPS needs to be
revised, based onananalysis of the plan’sasset classand risk tolerance guidelines, liquidity requirements, and
performance goals of the plan, using information provided by the plan fiduciary. Advisor does notrender
individualized investmentadvice to the plan for these services and, thus, will not be held to afiduciary standard
withrespect to such services. The plan fiduciary retains sole discretion to implement the objectives of the
Investment Policy Statement, and neither Advisor nor its representative can guarantee that the plan will achieve
its investment objectives.
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¢ Plan Establishment/Conversion. Advisor assists the plan fiduciary in researching and evaluating the plan
sponsor’sneeds to facilitate the plan fiduciary’s selection of a well-suited plan. Advisor’s primary roleis to
presentretirement plan providers (“RPP”), which make the investment options available to the plan or
deliver theinvestmentsonaplatformand whichcanaddressservices separately or whichmay offer bundled
and integrated delivery of retirement plan support. Advisor assists the plan sponsor and/or plan fiduciary in
identifying different types of retirement plans, plan documents, and other materialsand services necessary to
establish, maintainor convertaretirement plan. Advisor does notrenderindividualized investmentadvice to
the plan when providing these services and, thus, willnot be held to a fiduciary standard with respect to any
servicesrendered. Advisormeetswith the planfiduciary toassistwith planconversiontoalternate vendors.
Advisor may alsoassistin the preparation of Request for Proposals (“RFPs”) from prospective new vendors
and may assist the planfiduciary in reviewing and comparing responses to RFPs. Advisor does notrender
individualized investmentadvice to the plan for services rendered hereunder and, thus, willnotbe held to
afiduciary standard with respectto suchservices. The plan fiduciary retains sole discretion as to whether to
replace existing vendors and / or contract with new vendors.

*  PlanReview. Advisor meets with the planfiduciary and conducts a review of the IPSand plan design and
offersrecommendations to the plan fiduciary regarding plan operation and documentation. Advisor does not
providelegaladviceto the planfiduciary and the plan fiduciary isencouraged to havelegal counsel review all
plandocumentation. Advisordoesnotrenderindividualized investmentadvice to the planfor servicesrendered
hereunder and, thus, will not be held to a fiduciary standard with respect to such services.

*  PlanFee and Cost Review. Advisor meets with the plan fiduciary and conducts a periodic review, using a
third-party tool, of fees and costs charged to plan by other service providers to assist the plan fiduciary in
discharging its duty to monitoring the reasonableness of fees and costs paid by the plan. Advisor does not
renderindividualized investmentadvice to the plan for servicesrendered hereunderand, thus, willnot be held
toafiduciary standard withrespecttosuchservices.

¢ Third Party Service Provider Liaison. Advisor and its representative act as liaison for the plan and the plan
fiduciary, onan as needed basis, when dealing with the trustee, custodian, plan actuary, tax, legal, accounting or
other third-party service providers to plan. Advisor doesnotrenderindividualized investmentadvice to the plan
forservices rendered hereunder and, thus, will not be held to a fiduciary standard with respect to such services.
The planfiduciary retainssole discretionas to whether to hireand/ or terminate such third-party providers.

Althoughaninvestmentadviser is considered a fiduciary under the Investment Advisers Act of 1940 and required to meet the
fiduciary duties as defined by the Advisers Act, the services listed here as non-fiduciary should not be considered fiduciary services
for the purposes of ERISA since Advisor is not acting as a fiduciary to the plan as the term “fiduciary” is defined in Section 3(21)
(A)(ii) of ERISA.

Either party can terminate the services at any time by providing written notice to the other which is effective uponreceiving such
notice. Ifservicesare terminated withinfive business days of signing the agreementfor services, services are terminated without
penalty. Upon termination, clients are responsible for the time expended to the date terminationis received. Any unearned prepaid
fees are refunded on a prorated basis based on the time expended to the date of termination. If the prorated fee is in excess of the
paid retainer, the amount remaining due is payable immediately. We provide you with a billing statement detailing the prorated
fee, the unearned prepaid fees refunded or the charge remaining due. Upon termination of the agreement for services, Advisor has
no further obligation to recommend or take any action with regard to the plan.
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Compensation: Fees for these services can be charged as a percentage of benefit plan assets or as a fixed fee. Percentage fees range
from 0.0% to 2.25% annually and are negotiable based upon the complexity of the client’s situation, the actual services requested,
therepresentative providing the servicesand expenseslikely tobeincurred. Wealso take into consideration special situations

or conflicts of interest where charging a fee is prohibited under ERISA laws. Clients are billed quarterly in advance and fees are
calculated based on the value of the plan assets at the beginning of the billing quarter. Accounts established mid-quarter are pro-
rated based on the number of days services are provided during the initial billing period, and based on the value of assets on the
firstmonth end after services begin.

Fixed fees range from $500 to $10,000 and are negotiable based upon the complexity of the client’s situation, the actual services
requested, the representative providing the services and expenses likely to be incurred. A retainer of up to 50% of the fee may be
required at the time the client agreement is signed with the remainder due and payable upon completion of the requested services.
Ourrepresentative discloses the fixed fee charge to clients prior to any services being provided.

Clients can elect to have the fee deducted from their account or billed directly. If clients elect to have the fee automatically
deducted from an existing account, they arerequired to provide the custodian with written authorization to deduct the fees from
the account and pay the fees to Advisor. We provide the custodian with a fee notification statement. If clients elect to be billed
directly, fees are due upon receipt of our billing notice.

Brokerage commissionsand/ or transaction ticket fees charged by the custodianare billed directly to clients by the custodian. We
donotreceive any portion of such brokerage commissions or transaction fees from the custodian or clients. In addition, clients
may incur certain charges imposed by third parties other than Advisorin connection with investments made through the plan
including, butnotlimited to, 12(b)-1 fees and surrender charges, variable annuity fees and surrender charges, and qualified
retirement planfees. Service fees charged by Advisorareseparateand distinctfrom the feesand expenses charged by investment
company securities that may be recommended to clients. A description of these fees and expenses are available in each investment
company security’s prospectus.

Advisor believes that its annual fee is reasonable in relation to: (1) services provided and (2) the fees charged by other investment
advisors offering similar services/programs. However, our fee may be higher or lower than that charged by other investment
advisors offering similar services and programs. Inaddition to our compensation, clients alsoincur charges imposed at the mutual
fundlevel (e.g.,advisory feesand other fund expenses) and charges imposed by the plan custodian and third-party administrator
(if applicable).

Advisor does notreasonably expect to receive any other compensation, direct or indirect, for its services. If we receive any other
compensation for such services, we (i) offset that compensation against our stated fees and (ii) disclose the amount of such
compensation, the services rendered for such compensation and the payer of such compensation to you.

Additional Information: Advisor discloses to you, to the extent required by ERISA Regulation Section 2550.408b-2(c),
any change to the information that we are required to disclose under ERISA Regulation Section 2550.408b-2(c)(1)(iv) as soon
as practicable, but no later than sixty (60) days from the date on which we are informed of the change (unless such disclosure
is precluded due to extraordinary circumstances beyond our control, in which case the information will be disclose as soon as
practicable).

In accordance with ERISA Regulation Section 2550.408b-2(c)(vi)(A), we will disclose within thirty (30) days following
receiptof a written request from the responsible plan fiduciary or plan administrator (unless such disclosureis precluded due
toextraordinary circumstances beyond our control, in which case the information will be disclosed as soon as practicable) all
information related to the Qualified Retirement Plan Agreement and any compensation or fees received in connection with the
Agreement that is required for the plan to comply with the reporting and disclosure requirements of Title 1 of ERISA and the
regulations, forms and schedules issued thereunder.
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If we make an unintentional error or omission in disclosing the information required under ERISA Regulation Section
2550.408b-2(c)(1)(iv) or (vi), we will disclose to you the correct information as soon as practicable, but no later than thirty (30)
days from the date on which we learn of such error or omission.

Additional Compensation: Youhave sole discretion about whether or not to contract for our services. Inaddition, you have
sole discretionabout whether or not toimplement any non-discretionary recommendations made by our representatives. If you do
decide toimplementrecommendations, you are responsible for taking any actions orimplementing any transactions required. You
are free to select any broker/dealer and/or insurance agent to implement our recommendations.

Ourrepresentatives may also beindependently licensed as insurance agents and sell insurance products toany client. They can
earn commissions when selling insurance productsin this separate capacity. This is a potential conflict of interest, since any
commissions earned could beinadditiontoadvisory fees earned in their capacity asaninvestmentadvisor representative.

Please see Item 10, Other Financial Activities and Affiliations, and Item 12, Brokerage Practices, for additional discussion on
these conflicts of interest.

Fromtime to time, we may receive expensereimbursement for traveland / or marketing expenses from distributors of investment
and/or insurance products. Travel expense reimbursements are typically a result of attendance at due diligence and/or investment
training events hosted by productsponsors. Marketing expensereimbursementsare typically theresultof informal expense sharing
arrangements in which product sponsors may underwrite costs incurred for marketing such as advertising, publishing and seminar
expenses. Althoughreceiptof these travel and marketing expensereimbursements arenot predicated uponspecificsales quotas, the
productsponsor reimbursementsare typically made by those sponsors forwhomsales havebeen made oritis anticipated sales will
be made. Both we and our representatives endeavor at all times to put your interests first as a part of our fiduciary duty. However,
youshould beawarethatreceivingadditional compensationthroughnominal salesawards, expensereimbursements, etc. createsa
conflict of interest that may impact thejudgment of our representatives when making advisory recommendations.

Comparable Services: Webelieve our fees for advisory services are reasonable with respect to the services provided and the fees
charged by other investmentadvisors offering similar services. However, lower fees for comparable services may be available from
other sources.

Securities Commission Transactions. In the event that the client desires, the client can engage certain of the Firm's
representatives, in theirindividual capacities, as registered representatives of Purshe Kaplan Sterling Investments, Inc. (“PKS”), a
FINRA member broker-dealer, to implement investment recommendations on a commission basis. In the event the client chooses
to purchase investment products through PKS, PKS will charge brokerage commissions to effect securities transactions, a portion
of which commissions PKSshall pay to the Firm'srepresentatives, as applicable. The brokerage commissions charged by PKS may
be higher or lower than those charged by other broker-dealers. Inaddition, PKS, as well as the Firm's IARs, relative to commission
mutual fund purchases, may also receive additional ongoing 12b-1 trailing commission compensation directly from the mutual
fund company during the period that the client maintains the mutual fund investment. The Firm's affiliate and / or the Firm’s

IARs (in their capacity as PKS registered representatives) may also receive from PKS fees in connection with referrals of clients to
investmentbankers for purposes of raising capital through the sale of securities or selling ownership interestsincompanies.

Conflict of Interest: The recommendation that a client purchase a commission product through PKS or use a particular
investment banker presents a conflict of interest, as the receipt of commissions or investment banking referral related fees
may provide an incentive to recommend investment products or investment bankers based oncommissions or fees to be
received, rather than on a particular client’s need. No client is under any obligation to purchase any commission products
from the Firm’sIARs or use an investment banker referred by the Firm’s IARs. The Firm’s Chief Compliance Officer,
Blake Allen, remains available to address any questions that a client or prospective client may have regarding the
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above conflict of interest.

PLEASE NOTE: Clients may purchase investment products recommended by the Firm through other, non-affiliated
broker dealers or agents.

The Firm does not receive more than 50% of its revenue from advisory clients as a result of commissions or other
compensation for the sale of investment products the Firm recommends to its clients.

Exceptas provided elsewhere in this Brochure, when the Firm’s representatives sell an investment product ona
commission basis, the Firm does not charge an advisory fee in addition to the commissions paid by the client for such
product. When providing services onanadvisory fee basis, the Firm’srepresentatives donotalsoreceive commission
compensation for such advisory services (except for any ongoing 12b-1 trailing commission compensation that may be
received as previously discussed). However, a client may engage the Firm to provide investment management services
onanadvisory feebasisand separate from suchadvisory services purchaseaninvestment product from the Firm’s
representatives on a separate commission basis.

Iltem 6-Performance-Based Feesand Side-By-Side
Management

Performance-based fees are defined as fees based on a share of capital gains on or capital appreciation of the assets held in a client’s

account. Wedonotreceive performance-based fees.

ltem 7 - Types of Clients

Weprovideinvestmentadvice to:

Individuals (including high-net worth individuals)
Pensionand profitsharing plans
Trusts, estates, or charitable organizations

Corporations or business entities other than those listed above

Minimum Investment Amounts Required: KCW does not have a minimum investment amount for its advisory services.

However, some of the separate programs or third-party services offered by KCW may have minimum investmentamounts.

In the KCWM Program, the minimum investment required for Asset Allocation System accounts is generally $50,000 and

$250,000 for Private Managed Accounts. Exceptions may be granted to these minimums at our discretion as well as the discretion
of AssetMark.
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Iltem 8 -Methods of Analysis, Investment Strategies and Risk
of Loss

Methods of Analysis: Weuse fundamental, technical, chartingand cyclical analysis whenconsidering investmentstrategiesand
recommendations for clients.

FUNDAMENTAL: Fundamental analysis is a method of evaluating a company or security by attempting to
measureitsintrinsic value. In other words, fundamental analysts try to determine its true value by looking at
all aspects of the business, including both tangible factors (e.g., machinery, buildings, land, etc.) and intangible
factors (e.g., patents, trademarks, “brand” names, etc.). Fundamental analysis alsoinvolvesexamining related
economic factors (e.g., overall economy and industry conditions, etc.), financial factors (e.g., company debt,
interest rates, management salaries and bonuses, etc.), qualitative factors (e.g., management expertise, industry
cycles, labor relations, etc.), and quantitative factors (e.g., debt-to-equity and price-to-equity ratios).

The end goal of performing fundamental analysis is to produce a value that an investor can compare with the
security’s current price in hopes of figuring out what sort of position to take with that security (underpriced =
buy, overpriced =sell or short). This method of security analysis is considered to be the opposite of technical
analysis. Fundamentalanalysisisaboutusingreal datatoevaluateasecurity’svalue. Although mostanalysts use
fundamental analysis to value stocks, this method of valuation can be used for just about any type of security.

TECHNICAL: This method of evaluating securities analyzes statistics generated by market activity, suchas
past prices and volume. Technical analysts donot attempt to measure a security’s intrinsic value, butinstead
usechartsand other tools to identify patterns that can suggest future activity. Technical analysts believe that the
historical performance of stocks and markets are indications of future performance.

CHARTING: Charting is a technical analysis that charts the patterns of stocks, bonds and commodities to help
determine buy and sell recommendations for clients. Itisa way of gathering and processing price and volume
informationinasecurity by applying mathematical equations and plotting the resulting data onto graphsin
order to predict future price movements. A graphical historical record assists the analystin spotting the effect of
key events on a security’s price, its performance over a period of time and whether it is trading near its high, near
itslow or in between. Chartists believe that recurring patterns of trading, commonly referred to as indicators, can
help them forecast future price movements.

CYCLICAL: Cyclical analysis looks at recurring periods of expansion and contraction that can impact a
company’s profitability and cash flow. Cyclical stocks tend to rise quickly when the economy turns up and fall
quickly when the economy turns down (i.e., housing, automobiles, telecommunications, paper, etc.). Non-
cyclicalindustries (i.e., food, insurance, drugs, health care, etc.) are not as directly impacted by economic
changes.

Consideration of All Potential Investments, Tools and Strategies: KCW reserves the right to advise clients on any

other type of investment deemed appropriate based onstated client goals and objectives. KCW may give advice onany type of
investmentalready held in client portfolios at the start of the advisory relationship, or on any investment for which clients request
advice.
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Analysis Risks: Therearerisks in using any kind of analysis. Fundamental analysis takes along-term approach toanalyzing
markets, oftenlooking at data overanumber of years. The data reviewed is released over years (e.g., quarterly financial statements).
Technical analysis uses ashorter timeframe - often weeks or days. The price and volume datareviewed is released ona daily basis.
Therefore, fundamental analysis could mean a gain is not realized until a security’s market pricerises toits “correct” value over the
longrun-perhapsseveralyears.

Asageneral statement, technical analysisis used for a trade while fundamental analysis is used for an investment. It could also be
said that traders buy assets they believe they cansell to someone else ata greater price while investors buy assets they believe will
increasein value. The frequency of trading securities using technical analysis could have both a positive or negativeimpactand
couldalsolead toincreased brokerage and transaction costs, thuslowering performance. The less frequent trading practices of
fundamental analysis could also have a positive or negative impact onaclient’s portfolio value, butlikely has reduced brokerage
and transaction costs.

Cyclical and charting analysts look for patterns to help identify the direction the market is going at any given time. However,
patterns and expected ranges or time frames may not occur as anticipated due to any number of factors (i.e., natural disasters,
politicalupheaval, etc.).

Investment Strategies:

When implementing investment advice, our investment strategies include:
*  Longterm purchases (securities held atleasta year)
¢ Shortterm purchases (securities sold withina year)
*  Trading (securities sold within 30 days)

*  Margin transactions (Investor pays for part of the purchase and borrows the rest from a brokerage firm; e.g.,
investorbuys $5,000 worth of stockinamarginaccountby paying for $2,500 and borrowing $2,500 froma
brokerage firm. Clients cannot borrow stock from KCW.)

*  Optionwriting (Including covered options, uncovered options or spreading strategies.) (Note: options are
contracts giving the purchaser the right to buy or sell a security, such as stocks, at a fixed price within a specific
period of time.)

Wealsousemodelassetallocation portfolio programs provided by anumber of sub-advisors, institutional investment managers
and strategists.

We gather information from financial newspapers and magazines, research materials prepared by others, corporate rating services,
annual reports, prospectus and other filings with the Securities and Exchange Commissionand company pressreleases.

Risk of Loss: Investing in securities involves arisk of loss that you should be prepared to bear, including loss of your original
principal. However, youshould be aware that past performance of any security is not necessarily indicative of future results.
Therefore, youshould notassume that future performance of any specificinvestment or investment strategy will be profitable.
Wedonot provide any representation or guarantee that your goals will be achieved. Further, depending on the different types of
investments, theremay be varying degrees of risk:
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*  Market Risk. Either the market as a whole, or the value of an individual company, goes down, resulting ina
decreasein the value of client investments. This is referred to as systemic risk.

*  Equity (Stock) Market Risk. Common stocks are susceptible to fluctuations and to volatile increases/
decreasesin valueas theirissuers’ confidence in or perceptions of the market change. Investors holding common
stock (or common stock equivalents) of any issuer are generally exposed to greater risk than if they hold
preferred stock or debt obligations of the issuer.

*  Company Risk. Thereis always a certain level of company or industry specific risk when investing in stock
positions. Thisisreferred toas unsystematic riskand can be reduced through appropriate diversification. There
is therisk that a company may perform poorly or that its value may be reduced based on factors specific to it or
itsindustry (e.g., employeestrike, unfavorable mediaattention).

*  Options Risk. Options on securities may be subject to greater fluctuations in value than investing in the
underlying securities. Purchasing and writing put or call options are highly specialized activities and involve
greater than ordinary investmentrisk. Puts and calls are the right to sell or buy a specified amount of an
underlying assetat a set price within a set time.

+  Fixed Income Risk. Investing in bonds involves the risk that the issuer will default on the bond and be
unable to make payments. Inaddition, individuals depending onsetamounts of periodically paid income face
therisk thatinflation will erode their spending power. Fixed-income investors receive set, regular payments that
face thesameinflationrisk.

*  ETF and Mutual Fund Risk. ETF and mutual fund investments bear additional expenses based on a pro-
ratashare of operating expenses, including potential duplication of management fees. Therisk of owning an
ETF or mutual fund generally reflects the risks of owning the underlying securities held by the ETF or mutual
fund. Clients also incur brokerage costs when purchasing ETFs.

*  ManagementRisk. Yourinvestmentsalso vary with the success and failure of our investmentstrategies,
research, analysis and determination of portfolio securities. If our strategies donot produce the expected
returns, the value of your investments will decrease.

When you purchase securities, you may pay for the securities in full or borrow part of the purchase price from your account
custodian or clearing firm. If you borrow part of the purchase price then you are engaging in margin transactions and there is risk
involved with this. The securities held in your margin account are collateral for the custodian or clearing firm thatloaned you

the money. If those securities decline in value, then the value of the collateral supporting your loan also declines. As aresult, the
brokerage firm is required to take action in order to maintain the necessary level of equity in your account. The brokerage firm
mayissueamargincalland/or sell other assets inyouraccount.

Itisimportant that you fully understand therisks involved in trading securities on margin, including:
*  Youcanlose more funds than you deposit in your margin account
*  Theaccount custodian or clearing firm can force the sale of securities or other assets in your account

*  Theaccount custodian or clearing firm can sell your securities or other assets without contacting you
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*  Youarenotentitled to choose which securities or other assets in your margin account may be liquidated or sold
to meet a margin call

*  Theaccount custodian or clearing firm may move securities held in your cash account to your margin account
and pledge the transferred securities

*  Theaccount custodian or clearing firm can increase its “house” maintenance margin requirements at any time
and are notrequired to provide you advance written notice

*  Youare not entitled to an extension of time on a margin call

Recommended Securities: We do not recommend any specific or proprietary security to clients. Instead, we recommend any
product that may be suitable for each client relative to their specific circumstances and needs.

Schwab Managed Accounts: Wemay utilize account management services available through the Schwab Managed Accounts
platform that offers a selection of options including separately managed accounts, multi-strategy portfolios, asset management
programs, and unified managed accounts. KCW uses these options on the Schwab platform to implement the clients” selected
allocation and investment strategy. Once selected, we can monitor the portfolios and manager choices, as well as change the
selections ona discretionary basis, to make sure clients’ needs are being met.

Separate and apart from KCW’s management fee, Schwab will charge clients a fee according to Schwab’s filings, disclosures, and
any written agreements with clients.

Ifthe Agreementis terminated, KCW’s management fee will be pro-rated as set forth above. However, certain sub-advisers and
separate account managers may have different termination provisions and advisory fee refund policies, which shall be disclosed in
their Form ADV brochure or equivalent disclosure document and their writtenadvisory or management agreements.

PLEASE NOTE: Some entities which provide or market the investment products listed above including, but not
limited to, mutual fund companies, broker dealers, custodians, investment advisors, and insurance companies
have in the past provided, and may continue in the future to provide, KCW with benefits and/ or certain support
servicesand/or products that may assist the Firm in managing and administering clientaccounts. Others donot
directly providesuchassistance, butratherassist the Firm to manage and further developits business enterprise.
In particular, KCW may receive discounted or free attendance and paid expenses for seminars or conferences
sponsored by these entities which give KCW relevant information regarding industry practices, industry services,
regulatory matters, market conditions, or investments. PLEASE NOTE: The receipt of these benefits creates a
conflict of interests in that they create the incentive to use the products or services offered by the entity providing
the benefits.
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Iltem 9-Disciplinary Information

Wehaveno legal or disciplinary events that are material to your evaluation of our business or the integrity of our management.
Therefore, this item is not applicable to our Disclosure Brochure.

Item 10 - Other Financial Industry Activities and Affiliations

Weareanindependentregistered investmentadvisor and only provideinvestmentadvisory services. Wearenotengaged inany
other business activities and offer no other services except those described in this Disclosure Brochure. However, while we donot
sell products or services other thaninvestmentadvice, we do haveaffiliated entities involved in various activities. Inaddition, our
representatives may sell other products or provide services outside of their role as investment advisor representatives with us.

Broker/Dealer: KCOE Capital Advisors, LLC is a limited use broker/ dealer registered with FINRA and is under common
ownership with KCW. Some of our representatives and/or management personnel may also be registered representatives with
KCOE Capital Advisors, LLCin order to provide limited securities services through this entity. Nonew brokerage accounts are
established with KCOE Capital Advisors, LLC.

Securities Sales: Ouradvisory representativesarealsoregistered representatives of Purshe KaplanSterling Investments (PKS), a
full-service broker/ dealerand member of FINRA /SIPC. When placing securities transactions through PKSin their capacities as
registered representatives, they may earn sales commissions. PKSis not affiliated with KCOE Capital Advisors, LLC or KCW. You
can engage our representatives in this separate capacity to render securities brokerage services under a commission arrangement.
Ourrepresentatives may have a financial incentive to recommend that a financial recommendation be implemented using a
certain product or service. This is a conflict of interest because they could receive commissions in their capacity as a registered
representative and could also receive advisory fees in their capacity as an investment advisor representative.

Youare under no obligation to use the services of our representatives in this separate capacity or to use PKS and can select any
broker/dealer you wish to implement securities transactions. If you select our representatives to implement securities transactions
intheir separate capacity asregistered representatives, they must use PKS. Prior to effecting any transactions, you arerequired to
enter into a new account agreement with PKS. The commissions charged by PKS may be higher or lower than those charged by
otherbroker/dealers.Inaddition, the registered representatives may alsoreceiveadditional ongoing 12(b)-1 fees for mutual fund
purchases from the mutual fund company during the period that you maintain the mutual fund investment.

Accounting Business: KCOE Isom, LLP, a certified public accounting firm, is an indirect owner of KCW. Clients needing
accounting services may be referred to KCOE Isom, LLP but are under no obligation to utilize the services of the firm. If the
client elects to use KCOE Isom, LLP for accounting and / or consulting services, the fees charged for accounting and / or consulting
workwill beseparate from the fees charged foradvisory services provided by KCW.

Pension Consultant: KCOE Isom, LLP is a regional certified public accounting firm and an indirect owner of KCW. Part of
theservices offered by itare the design and administration of qualified and non-qualified employee benefit plans.

Insurance Sales: KCInsurance Agency, LLC is a licensed insurance entity in several states and is under common ownership with
KCW.Some of our representatives may also be licensed to sell insurance products through KC Insurance Agency, LLC, as well as
throughotherinsurance companies. Commissions may be earned whensselling insurance productsin this separate capacity.

Third-Party Money Managers: As described in Item 5, Fees and Compensation, we have formed relationships with
independent, third-party money managers.
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Wemay recommend clients work directly with third-party money managers. When we refer clients to a third-party money
manager, we receive a portion of the fee charged by the third-party money manager. Therefore, we have a conflict of interest
because we only recommend third party money managers that agree to compensate us by paying us a portion of the fees billed to
your accountmanaged by the third-party money manager.

Affiliate Registered Investment Advisors: KCW s affiliated with HBK Sorce Advisory LLC d.b.a. HBKS® Wealth Advisors,
an SECregistered investment adviser, and its affiliated entities (collectively “HBKS”). The HBKS entities are third-parties which
operate separately from KCW, but are subject to common ownership and/ or control with KCW through HBKS Investments LLC.
HBKS provides consulting and sub-advisory services to KCW, but has no overlapping clients with KCW. KCW’s retention of
HBKS to provide consulting and sub-advisory services creates a conflict of interest due to the common ownership.

Iltem 11-Code of Ethics, ParticipationinClient Transactions
and Personal Trading

Code of Ethics Summary: According to the Investment Advisers Act of 1940, an investment advisor is considered a

fiduciary. Asafiduciary, itis an investmentadvisor’s responsibility to provide fair and full disclosure of all material facts. In
addition, an investment advisor has a duty of utmost good faith to act solely in the best interest of each of its clients. Weand our
representatives havea fiduciary duty toall clients. Wehave established a Code of Ethics which all representatives mustread. They
must then execute an acknowledgment agreeing that they understand and agree to comply with our Code of Ethics. Our fiduciary
duty to clientsis considered the core underlying principle for our Code of Ethics and represents the expected basis for all dealings
with clients. We have the responsibility to make sure that the interests of clients are placed ahead of our own or our representatives’
investmentinterests. Alladvisory representatives will conductbusinessinanhonest, ethical and fairmanner. Alladvisory
representatives willcomply with all federal and state securities laws atall times. We provide full disclosure of all material facts and
potential conflicts of interest to clients prior to services being conducted. Alladvisory representatives havearesponsibility toavoid,
to the extent reasonable, any circumstances that might negatively affect or appear to affect their duty of complete loyalty to clients.
This section is only intended to provide current clients and potential clients with a description of our Code of Ethics. If current
clients or potential clients wish to review our Code of Ethics in its entirety, a copy may be requested from any representative and a
copy willbe provided promptly.
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Some of our representatives are also Certified Financial Planners™ (CFP®) and abide by the Code of Ethics and Responsibility

of the Certified Financial Planner™ Board of Standards, Inc. The Code of Ethics and Responsibility requires CFP® certificants to
notonly comply with allapplicable laws and regulations but to also act in an ethical and professional responsible manner in all
professional services and activities. The principles guiding CFP® certificants are:

¢ Integrity
*  Objectivity
*  Competence (in providingservices and maintaining knowledge and skills to doso)

*  Fairness(toclients, principals, partners and employers and disclosing any conflicts of interestin providing
services)

*  Confidentiality (keepingall clientinformation confidential without the specific client consent unless in
response tolegal process or in defense of charges of wrongdoing or civil dispute)

*  Professionalism
+ Diligence
You can obtain a copy of the CFP® Code of Ethics and Responsibility Code by requesting a copy from us.

Participation in Client Transactions and Personal Trading: Either we or individuals associated with us may buy or sell
securities for our personal use that are identical to those recommended to a client. Inaddition, related persons may have an
interest or position in a certain security which may also be recommended to a client.

Itis our express policy that no person employed by us may purchase or sell any security ahead of a transaction being implemented
foranadvisory account. This policy is designed to prevent such employees from benefiting from transactions placed on behalf of
advisory accounts.

Asthese situations representa conflict of interest, we have established the following restrictions in order to ensure our fiduciary
responsibilities:

*  Anofficer or employee of KCW will not buy or sell securities for his or her personal portfolio(s) where that
decision is substantially derived, in whole or in part, by reason of his or her possession of material non-public
information. No person will prefer his or her own interest to that of the advisory client.

*  Wemaintainalist of all securities holdings for ourselves and for anyone associated with us having access to
advisory recommendations. These holdings are reviewed on a regular basis by an appropriate officer/individual
of KCW.

*  All clients are fully informed that certain individuals may receive separate compensation when effecting certain
transactions during the implementation process.

*  Werequire thatall of our officers or employees act in accordance with all applicable federal and state regulations
governing registered investment advisory practices.

*  Anyindividual not observing the aboverestrictions may be subject to termination or other sanctions.
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We are and will continue to be in compliance with The Insider Trading and Securities Fraud Enforcement Act of 1988.

Iltem 12 -Brokerage Practices

Purshe Kaplan Sterling Investments - Securities Commission Transactions. In the event that the client desires, the
clientcanengage certain of KCW’srepresentatives, in their individual capacities, as registered representatives of Purshe Kaplan
Sterling Investments, Inc. (“PKS”), a FINRA member broker-dealer, to implement investment recommendations on a commission
basis. In the event the client chooses to purchase investment products through PKS, PKS will charge brokerage commissions to
effectsecurities transactions, a portion of which commissions PKS shall pay to KCW’srepresentatives, as applicable. The brokerage
commissions charged by PKS may be higher or lower than those charged by other broker-dealers. Inaddition, PKS, as well as
KCWIARs, relative to commission mutual fund purchases, may also receive additional ongoing 12b-1 trailing commission
compensation directly from the mutual fund company during the period that the client maintains the mutual fund investment.
KCOE Capital Advisors, LLC and/or KCW IARs (in their capacity as PKS registered representatives) may also receive from PKS
feesin connection withreferrals of clients to investment bankers for purposes of raising capital through the sale of securities or
selling ownership interests in companies.

Conflict of Interest: The recommendation that a client purchase a commission product through PKS or use a
particular investment banker presents a conflict of interest, as the receipt of commissions or investment banking
referralrelated fees may provideanincentive torecommend investment products orinvestment bankers based

on commissions or fees to be received, rather than on a particular client’s need. No client is under any obligation
to purchase any commission products from KCW’s IARs. PLEASE NOTE: Clients may purchase investment
products recommended by KCW through other, non- affiliated broker dealers or agents.

The Firm does not receive more than 50% of its revenue from advisory clients as a result of commissions or other
compensation for the sale of investment products the Firm recommends to its clients.

Exceptas provided elsewhere in this Brochure, when KCW’s representatives sell an investment productona
commission basis, the Firm does not charge an advisory fee in addition to the commissions paid by the client
for such product. When providing services on an advisory fee basis, the Firm'srepresentatives donotalso
receivecommission compensation for suchadvisory services (exceptfor any ongoing 12b-1 trailing commission
compensation that may be received as previously discussed). However, a client may engage the Firm to provide
investment management services on an advisory fee basis and separate from such advisory services purchase an
investment product from KCW’srepresentatives on aseparate commission basis.

If clients own variable annuities and want KCW to manage the investment sub-divisions, the Firm will include the market value
of the annuity in assets under management. This fee will be charged even if clients paid acommission when the annuities were
purchased, including commissions to KCW representatives in their capacity as registered representatives of a broker dealer. The
advisory fee charged by the Firmis separate and in addition to the commission received by the representative who sold the variable
annuity.

Best Execution: In the event that the client requests that the Firm recommend a broker-dealer/ custodian for execution and /
or custodial services (exclusive of those clients that may direct the Firm to use a specific broker-dealer/ custodian), KCW may
recommend that investment management accounts be maintained at Charles Schwab. When engaging KCW to provide
investment management services, the client will be required to enter into a formal Agreement with KCW setting forth the
termsand conditions underwhich KCW shallmanage theclient’sassets, and aseparate custodial / clearing agreement witheach
designated custodian.
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Research and Additional Benefits: Although nota material consideration when determining whether to recommend thata
client utilize the services of a particular broker-dealer/custodian, KCW receives from Schwab or another broker-dealer/custodian
withoutcostand/orata discount, supportservicesand/ or products, certain of which assist the Firm to better monitor and

service client accounts maintained at such institutions. Included within the support services that may be obtained by the Firm are
investment-related research, pricing information, market data, softwareand other technology that providesaccess to clientaccount
data, compliance and/or practice management-related publications, discounted or gratis consulting services, discounted and/or
gratis attendance at conferences, meetings, educational events, marketing support, computer hardware and/or software, and/ or
other products used by KCW in furtherance of its investment advisory business operations.

Asindicated above, certain of thesupportservicesand/ or productsreceived may assist the Firmin managingand administering
clientaccounts. Others do not directly provide such assistance, but rather assist the Firm to manage and further developits
business enterprise. In particular, KCW has received in the past, and may continue to receive, discounted or free attendance
atseminars or conferences sponsored by custodians, broker dealers or service providers which give KCW relevantinformation
regarding industry practices, industry services, regulatory matters, market conditions, or investments.

KCW’sclients do not pay more for investment transactions effected and / or assets maintained at Schwab as a result of this
arrangement.

When the Firm receives these products and services they will be used generally for all Firm business, notjust for those accounts
which paid commissions to the broker/ dealer who provided the products orservices. Other productsand services received donot
directly providesuchclientassistance, butrather assist KCIA tomanage and further developits business enterprise.

PLEASE NOTE: The receipt of these benefits creates a conflict of interests in that they create the incentive to use the products or
services offered by the entity providing the benefits

While we do notallow directed brokerage, we must still use reasonable diligence to make certain that best execution is obtained
for clients whenimplementing any transactions. Bestexecution does notnecessarily mean that clients receive the lowest possible
commission costs but that the qualitative execution is best. In other words, all conditions surrounding the transaction execution is
in the bestinterests of clients. When considering best execution, our associated persons look at a number of factors besides prices
and rates including, but not limited to:

*  Execution capabilities (e.g., market expertise, ease/reliability/timeliness of execution, responsiveness, integration
with existing systems of the KCW, ease of monitoring investments)

*  Products and services offered (e.g., investment programs, back office services, technology, regulatory compliance
assistance, research and analytic services)

*  Financial strength, stability and responsibility
*  Reputation and integrity
*  Ability to maintain confidentiality

Weexercise reasonable due diligence to make certain that best execution is obtained for all clients when implementing any
transactionby considering the back office services, technology and pricing of services offered. Weperform periodicreviews to
determine that the relationship with the custodian and / or PKS and National Financial Services, LLC are still in the best interests
of clients.
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SoftDollar: Investment Advisorsmay direct portfolio brokerage commissions toa particular broker/ dealerinreturn forservices
and research used in making investment decisions in clientaccounts. The commissions used to acquire these services and research
are known as “soft dollars.” Section 28(e) of the Securities Exchange Act of 1934 provides a “safe harbor” that allows an investment
advisor to pay more than the lowest available commission for brokerage and research services if it determines in good faith that the
commission paid wasreasonableinrelationto the brokerageand researchservices provided.

These products and services may be used for both research and non-research purposes and allows us to supplement, at no cost, our
ownresearchand analysis activities. These products and services caninclude, butare notlimited to:

*  Reports, publications and data on matters such as the economy, industries, sectors and individual companies or
issuers, statistical information, account and law interpretations, political analyses, legal developments affecting
portfolio securities, technical market actions, credit analyses, risk management and analyses of corporate
responsibility issues

¢+ On-line news services and financial and market database services

*  Information management systems integrating quotation and trading, performance management, accounting,
recordkeeping and document retrieval and other administrative matters

*  Meetings, seminars, workshops and conferences with representatives of issuers, program sponsors and/or other
analysts and specialists

Research obtained with soft dollars is not necessarily utilized for the specific account that generated the soft dollars. We do not
attempt to allocate the relative costs or benefits of research among clients because we believe that, in the aggregate, the research we
receive benefits all clients and assists us in fulfilling our overall duty to clients.

These arrangements may be deemed to create a conflict of interest to the extent that we would have to pay for some or all of the
researchand/ or services with “hard dollars” if we were unable to obtain the research and services in exchange for commissions in
connection with client transactions. Client trades are always implemented based on the goals and objectives of the client and not
onany research, products or other incentives available.

At this time, KCW has no soft dollar arrangements.

Handling of Trade Errors: Wehave implemented procedures designed to prevent trade errors; however, trade errors in client
accounts cannot always be avoided. Consistent with our fiduciary duty, it is our policy to correct trade errors in a manner that is in
the best interest of the client. In cases where the client causes the trade error, the client is responsible for any loss resulting from the
correction. Depending on the specific circumstances of the trade error, the client may not be able to receive any gains generated

as a result of the error correction. In all situations where the client does not cause the trade error, the client is made whole and we
absorb any loss resulting from the trade errorif we caused the error. If the erroris caused by the broker/ dealer, the broker/ dealeris
responsible for covering all trade error costs. If an investment gain results from the correcting trade, the gain remains in the client’s
account unless the same error involved other client account(s) that should also receive the gains. Itis not permissible for all clients
to retain the gain. We may also confer with clients to determine if they should forego the gain (e.g., due to tax reasons). We never
benefit or profit from trade errors.

Block Trades: We may elect to purchase or sell the same securities for several clients at approximately the same time. This process
isreferred to as aggregating orders, batch trading, or block trading and may be used when we believe such action may prove
advantageous to clients. If and when we aggregate client orders, allocating securities among client accounts is done on a fair and
equitable basis. Typically, the process of aggregating client orders is done in order to achieve better execution, to negotiate more
favorable commission rates or to allocate orders among clients on a more equitable basis in order to avoid differences in prices and
transaction fees or other transaction costs that might be obtained when orders are placed independently. Under this procedure,
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transactions are averaged as to price and are allocated among clients in proportion to the purchase and sale orders placed for

each clientaccount on any given day. If and when we determine to aggregate client orders for the purchase or sale of securities,
including securities in which our associated persons may invest, we do so in accordance with the parameters set forth in the SEC
No-Action Letter, SMC Capital, Inc. Neither we nor our associated persons receive any additional compensation or remuneration
asaresultof blocking trades.

ltem 13 - Review of Accounts

Account Reviews: Financial consulting services terminate upon completion of the requested services and sonoreviewsare
conducted. However, we recommend that you have periodic reviews and updates to your financial situation. If you elect to have
thesereviewsand updates, anew clientagreement may be required and additional fees may be charged. KCWM Programaccounts
andaccountsat third party money managersarereviewed atleast quarterly.

Each representative reviews his or her client accounts but may be assisted by other KCW personnel. The calendar is the main
triggering factor in these reviews, but reviews may also be performed pursuant to achange in your circumstances, your request,
unusual marketactivity or material economicand/ or political events. Thesereviews areintended to ascertain that theaccountis
structured inaccordance with yourinvestment objectives.

AccountReports: Youreceiveconfirmationsand/ orstatementsatleast quarterly from the investmentcompany, broker/ dealer,
custodianclearingfirmand/or money managerat whichyouraccountis maintained.

Ifyou participate in the KCWM Program you receive quarterly account statements and may receive monthly transaction ledgers
and quarterly reports showing the investment performance of youraccount from AssetMark.

Inaddition, we may provide a quarterly report which can include any of the following: a complete listing of securities held,
anasset allocation report, an activity report, cost information, gains and losses and an internal rate of return. These reports are
provided toallmanaged accountsatnoadditional charge.

Iltem 14 - Client Referrals and Other Compensation

Client Referrals: Although we do not currently have any formal relationships in place, we may enter into agreements with
unaffiliated solicitors (Referring Parties) to refer clients to us. If a client is referred to us by a solicitor, the solicitor provides the
client with a copy of our Disclosure Brochure as required by Rule 204-3 of the Investment Advisers Act of 1940. The client also
receives a copy of the solicitor disclosure statement containing the information set forth in Rule 206(4)-3 of the Investment
Advisers Act of 1940. If a referred client enters into an investment advisory agreement with us, a referral fee is paid to the solicitor.
Thereferral relationship will notresultin clients being charged any fees over and above the normal advisory fees charged for the
advisory services provided.

The referral agreements between us and the solicitors are in compliance with regulations as set out in 17 CFR §275.206(4)-3 and
the Rules under the Investment Advisers Act of 1940.

Other Compensation: Please see Item 5, Fees and Compensation, Item 10, Other Financial Industry Activities and Affiliations
and Item12, Brokerage Practices, for additional discussion aboutsolicitor/ referral fees from third party managers, other
compensationand non-economicbenefits.
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Other Benefits : KCW has entered into an agreement with Schwab whereby Schwab will reimburse KCW clients for fees
incurred in connection with transferring their accounts to Schwab as custodian. Schwab will pay these expenses, up to a total of
$15,000, only for accounts transferred within 12 months of the agreement being signed. The reimbursement will be paid directly
into the client accounts at Schwab. PLEASE NOTE: Because KCW receives an economic benefit from this agreement, KCW has
a conflict of interest in recommending to clients that they use Schwab as custodian. KCW clients do not pay more for trades or
assets held at Schwab due to this arrangement. KCW is not obligated to recommend Schwab as the custodian for its clients, or
otherwise require that clients use Schwab as their custodian. Clients may direct KCW not to use Schwab as custodian for their
accounts. The Firm’s Chief Compliance Officer remains available to address any questions that a client or prospective client
may have regarding the above conflict of interest.

KCW may enter into an agreement with Schwab whereby KCW receives a discount on the cost of using Schwab’s PortfolioCenter®
service. KCW undertakes no additional obligations to receive this discount. PLEASE NOTE: Because KCW receives an economic
benefit from this agreement, KCW has a conflict of interest in recommending to clients that they use Schwab as custodian. KCW
clients do not pay more for trades or assets held at Schwab due to this arrangement. KCW is not obligated to recommend Schwab
as the custodian for its clients, or otherwise require that clients use Schwab as their custodian. Clients may direct KCW not to use
Schwab as custodian for their accounts. The Firm's Chief Compliance Officer remains available to address any questions that a
client or prospective client may have regarding the above conflict of interest.

Iltem 15 - Custody

Custody, asitapplies toinvestmentadvisors, has been defined ashaving access or control over client fundsand/ or securities, but
does notinclude the ability to execute transactions in client accounts. Custody is not limited to physically holding client funds
and securities. If an investment advisor has the ability to access or control client funds or securities, either directly or throughits
affiliates, the investmentadvisor is deemed to have custody for purposes of the Investment Advisers Act of 1940 and must ensure
proper procedures are implemented. It should be noted that authorization to trade in client accounts is not deemed by regulators
to be custody. Weare deemed to have custody of client funds and securities whenever we are given the authority to have fees
deducted directly from client accounts. Our procedures do not result in our maintaining custody of client funds and securities.

Foraccounts where we are deemed to have custody, we have established procedures to ensureall client funds and securities are held
ataqualified custodian in a separate account for each client under that client’'s name. Clients or an independent representative

of the client will direct, in writing, the creation of all accounts and therefore are aware of the qualified custodian’s name, address
and the manner in which the funds or securities are maintained. Finally, account statements are delivered directly from the
qualified custodianto eachclient, or the client'sindependent representative, atleast quarterly. Clients should carefully review those
statements and are urged to compare the statements against reports received from us. When clients have questions about their
accountstatements, they should contact us or the qualified custodian preparing the statement.

ltem 16-InvestmentDiscretion

Inaddition to having trading authority on youraccounts, asset management services can be provided on a discretionary or
non-discretionary basis. If provided on a discretionary basis, we make all decisions to buy, sell or hold securities, cash or other
investmentsin the managed account in our sole discretion without consulting with you before implementing any transactions. You
must provide us with writtenauthorization to exercise this discretionary authority.

When discretionary authority is granted, itis limited. We do not have access to your funds and/ or securities with the exception of
having advisory fees deducted from your accountand paid to us by theaccount custodian. Any fee deductionis done pursuant
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to your prior written authorization provided to the account custodian. You have the ability to place reasonable restrictions on the
types of investments that may be purchased inan account. Youmay also place reasonablelimitations on the discretionary power
granted to us so long as the limitations are specifically set forth or included as an attachment to the client agreement.

Ifmanagementservicesare provided onanon-discretionary basis, wealways contact you beforeimplementing any transactions
inan account. You may accept or reject our investment recommendations, including (1) the security being recommended, (2)
the number of shares or units and (3) whether to buy or sell. Once these factors are agreed upon, we are responsible for making
decisions regarding the timing of the purchase or sale and the price at which itis bought or sold. You should know that if you are
not able to be reached or are slow to respond to our request, it can have an adverse impact on the timing of implementing trades
and we may not achieve the optimal trading price.

Inthe KCWM Asset Allocation Program, we offer you model portfolios composed by a group of independent investment
strategists. Theindependentinvestmentstrategistshaveno directrelationship with ourrepresentatives or you, makenoanalysis

of your circumstances or objectives and do not tailor the model portfolios to your specific needs. Our representatives assist you
inselecting the model portfolio(s) that best suit the client’s objectives. You then specifically direct the account to be invested

in accordance with the chosen model portfolio. When you select the model portfolio, you further direct that the account be
automatically adjusted to reflectany adjustment in the model portfolio by the investment strategist. This authorization resultsin
the purchaseand sale of certain mutual funds or transfers between variable annuity sub-accounts without further authorization by
youatsuch time as the investment strategist changes the composition of the selected model portfolio. Our representatives have no
authority to cause any purchase or sale of securities in your account, to change the model portfolio or to direct the account to be
invested inany manner other than as previously authorized by you.

Inthe KCWM Private Managed Account Program, the investment managers provide discretionary management of the equity and /
or fixed income securities. We have no authority over those accounts.

Iltem 17 -Voting Client Securities

Neither we nor our representatives vote proxies on your behalf. Youshould read through the information provided with the proxy
documentand make a determination based on the information provided. Youaresolely responsible for all proxy voting decisions.

Item 18 -Financial Information

Thisitemisnotapplicable toourbrochure. Wedonotrequireorsolicitprepaymentof more than $1,200in fees perclient, six
months or more in advance. Therefore, we are not required to include a balance sheet for our most recent fiscal year. We are not
subject to a financial condition that is reasonably likely to impair its ability to meet contractual commitments to clients. Finally,
we have not been the subject of a bankruptcy petition at any time.
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