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LISTING of MATERIAL CHANGES

This brochure (“Brochure”) is dated June 14, 2016. For case of reference, capitalized terms that are defined when first used

in the Brochure are also set forth in the Glossary.

Maodifications to this version include: Updatcd principal p]acc of business address to reflect current registration.
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Item 4 - Advisory Business

BUXTON HELMSLEY ASSET MANAGEMENT
This Brochure relates to The Buxton Helmsley Group, Inc. ("BH” or “Buxton Helmsley”).

The Buxton Hclmslcy Group, Inc.isa privatc company thatisa global full-service financial services organization, servicing

a diversified group of individuals, institutions and other entities.

BH has been providing financial solutions for investors since its founding in2015 by Buxton Hclmslcy Holdings, Inc., the
international conglomcratc holding company with investments in multiplc industries including the financial services
sector. BH's advisory services are offered through avaricty of investment products and arrangements, dcpcnding on the
strategy. These include separately managcd accounts, sometimes including the usc of automated systems in order to affect
multiplc managcd accounts with similar investment objcctivcs simultancously. Dcpcnding on the strategy, investment
advice to clients may be provided on a discretionary or non-discretionary basis. BH also may advise individual and
institutional investors with regard to alternative investments, including hedge funds, private equity funds, funds of funds,

co-investments and other opportunities for which it provides such services.

In this Brochure, The Buxton Hclmslcy Group, Inc. and their respective affiliates, directors, partners, trustees, managers,
members, officers and employees are referred to collectively as “BH”. The separately managed accounts and pooled
investment vehicles such as mutual funds, collective truses and alternative investment funds that are sponsored, managed

or advised by BH are referred to in this Brochure as “Advisory Accounts.”
Below is a dcscription of the strategies and solutions utilized by BH in managing and advising Advisory Accounts.

Fundamental Equity: Conducts original, botctom-up fundamental rescarch across a broad range of country-specific and
multi-regional portfolios. Fundamental Equity manages strategies across a broad range of capitalizations and styles,
spanning u.s., global dcvclopcd, growth and cmcrging markets. Spccifically, Fundamental Equity manages growth cquity,
value cquity, core equity, global dcvclopcd markets cquity and growtl] and emerging markets cquity strategics.
Fundamental Equity may also offer Advisory Accounts that invest all or a portion of their assets in master limited
partnerships (‘MLPs”) engaged in, among other sectors, the energy, oil and gas sectors and securities of other companies

in these sectors.

Global Fixed Income and Liquidity Managcmcnt: Secks to capitalizc on investment opportunitics across countries,
currencies, sectors and issuers. The Fixed Income team offers singlc-scctor, multi-sector, short duration and government
and municipal/tax-free strategies and uses independent specialist teams for bottom-up and top-down decisions, and for
generating strategies within their areas of expertise. The Global Liquidity Managcmcnt team within Fixed Income hclps
clients to construct liquidity management solutions that encompass commercial and government sccuritics as well as

multicurrency options.

BH Risk Managcmcnt Stratcgics: The Asset Risk Managcmcnt team dcvclops investment solutions within customized
capital and risk management frameworks, including assisting clients in assessing financial risk. The Asset Risk
Management business also incorporates specialized management and reporting, unique to the needs of individual clients.
These services include, among other things, dcvcloping investment and l]cdging strategics in connection with the

management of client accounts. This hedging may include, but is not limited to, the use of equity options.

INVESTMENT RESTRICTIONS
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Clients may impose reasonable restrictions on the management of their separate accounts, including by restrictin
y imp g p g by g
particular securities or types of investments, provided that BH accepts such restrictions. Any such restrictions will be

reflected in the investment guidelines or other documentation applicable to the Advisory Account.

Absent specific instructions to the contrary, certain types of account limitations rcqucstcd by clients, for cxampic
prohibiting investments in particular industries or sociaiiy rcsponsiblc catcgorics, may be defined or identified by
reference to information provided by a third-party service provider selected by BH. BH will apply such restrictions based
on BH’s internal policies and the policies and methodologies of the service provider. The methodology used by BH or

these service providers to analyze companies may change without notice.

Third-party managers appointcd by BH on behalf of clients or Manager ofManagcr Funds are rcsponsibic for making
investment decisions consistent with the investment guidclincs and restrictions dcvclopcd by BH. Where BH is the
investment adviser to a pooled investment vehicle, investment objectives, guidelines and any investment restrictions are
not tailored to the needs of individual investors in those vehicles, but rather are described in the prospectus or other
relevant offering document for the vehicle. When a client invests in a third-party managed fund, investment objectives,
guidelines and any investment restrictions are described in the prospectus or other relevant offering document for the

third-party managed fund.

Wrap Fee Program Participation

BH does not currently participate in wrap fee programs.

Item 5 - Fees and Compensation

COMPENSATION for ADVISORY SERVICES

Separately Managed Accounts

Clients generally pay advisory fees for separate account management based on a percentage of assets (generally the net
asset value of the account) in their Advisory Account(s). BH's actual fees, minimum fees and minimum account sizes may
be negotiated, and a client may pay more or less than the fees set forth in Appendix A, or more or less than similar clients,
depending on factors that may include the particular circumstances of the client, the size and scope of the overall client
relationship, client customization of the investment guidelines, additional or differing levels of servicing, or as may be
otherwise agreed with specific clients. Servicing arrangements such as reporting may also vary among clients. Clients with
multiple Advisory Accounts may be able to aggregate accounts managed by BH within each product or across Advisory
Accounts, for purposes of applying lower fee rates at higher asset levels (referred to herein as “breakpoints”) or reduced
fee schedules. BH may, in its discretion, offer certain clients lower fees, waive minimums on fees, or providc lowest
available fee arrangements. Clients that ncgotiatc fees with diffcring brcakpoints, inciuding flat fees and pcrformancc-
based fees, may end up paying a higher fee than as set forth in the standard fee schedule set forth in Appendix A as a result
of fluctuations in the amount of the client’s assets under management and account performance. For BH's standard fee

schedules, please see Appendix A.
Pooled Investment Vehicle Fees

BH acts as investment adviser/investment manager to pooled investment vehicles such as mutual funds, collective
investment trusts and alternative investment funds (e.g., hedge funds, private equity funds, funds of funds and real estate

funds). BH fCCS fOI‘ SLlCl] services are bascd on cach investment VCl]iClC)S particular structure, investment PI‘OCCSS and Otl]CI‘
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factors. BH generally receives a management fee for management of non-alternative investment funds and a management
fee and an incentive fee or allocation (which may take the form of a carried interest) from cach alternative investment
fund. The amountand structure of the management fee, incentive fee and/or allocation varies from fund to fund (and may
vary significantly depending on the investment fund) and is set forth in the prospectus or other relevant offering
document for each fund. In certain cases, investors may receive fee reductions of all or a portion of the management fee
(and/or incentive fee or allocation) attributable to an investor’s interest in the pooled investment vehicle, or invest fee free
in pooled investment vehicles and pay negotiated fees outside of the pooled investment vehicle, which may be based ona
separate fee schedule agreed upon by BH and/or its affiliates and the applicable investor. Master-feeder funds are subject
to mu]tiplc levels ofcxpenscs and, in certain cases, may be subjcct to mu]tiplc levels of fees. Certain poolcd investment
vehicles are also subject to subscription and/or redemption/withdrawal fees, including in connection with soft locks (i.c.,

carly redemption penaltics), described in the relevant offering documentation.
Underlying Fund Fees

Where BH has reccommended or invested clientassets in pooled investment vehicles, clients generally will pay all fees and
expenses applicable to an investment in the pooled investmentvehicles, including asset-based, performance-based, carried
interest, incentive allocation and other compensation payable to the managers in consideration of the managers’ services
to the pooled investment vehicles, as well as any fees paid for advisory, administration, distribution, 12b-1, sharcholder
servicing, sub-accounting, sub-transfer agency and other services, which may be paid to BH or its affiliates. See also Item
10, Other Financial Industry Activities and Affiliations. An investor in a fund-of-funds vehicle will also bear a
proportionate share of the fees and expenses of cach investment fund in which the fund-of-funds invests. All fees and

expenses ofundcrlying investment funds are gcncrally in addition to the fees each Advisory Account pays to BH.
Fees for Services to Portfolio Companies

BH and their affiliates may receive deal fees, sponsor fees, monitoring fees or other fees for services provided to portfolio
companies. Managers of investment funds in which Advisory Accounts invest and their affiliates may also receive such
fees. Any such fees may not be offset against the fees that the Advisory Accounts and investment funds would otherwise
be required to pay to BH or the investment fund managers. The fees and expenses imposed by BH as manager of Advisory
Accounts, or by managers of investment funds in which Advisory Accounts invest, may offsct investment profits, thus

rcducing recurns.
Considerations Related to Assct-Based and Performance-Based Compensation

BH may reccive different types of compensation in respect of Advisory Accounts. Asset-based compensation is based on
the market value of the investments in the Advisory Account and is paid without regard to the performance of the
Advisory Account. BH may receive significant asset-based compensation in respect of an Advisory Account even if the
Advisory Account loses money. Performance-based compensation is contingent on Advisory Account performance, and
in some cases is subject to a preferred return or a high water mark. Considerations related to performance-based

compensation are sct forth in Item 6, Performance-Based Fees and Side-By-Side Management.
Compensation Received by Buxton Helmsley

Compcnsation received by BH and its affiliates related to various services to Advisory Accounts that are poo]ed
investment vehicles and investment funds in which Advisory Accounts invest will gcnera]]y be retained by BH and its
affiliates. Except to the extent required by applicable law, BH is not required to offset such compensation against fees and
expenses a client or Advisory Account may otherwise owe BH and its affiliates. In certain circumstances, however, clients
may negotiate for certain of the fees charged in respect of Advisory Accounts thatare pooled investment vehicles to be

credited against the fees BH charges such clients in respect of other Advisory Accounts in which they invest.
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CALCULATION 4rd DEDUCTION of ADVISORY FEES

Advisory and management fees for Advisory Accounts generally are calculated and billed cither monthly or quarterly in
arrears depending on the Advisory Account, and will be deducted from the account automatically, subject to applicable
law, upon assessment unless invoicing is arranged for that Advisory Account. Ifinvoicing is arranged for Advisory and
management fees, invoiced fees are payable within chirty (30) days upon the client’s receipt of an invoice. The frequency of
calculation of incentive fees or allocations (which may take the form of a carried interest), and the timing of payments in
respect thereof, will depend on the specific Advisory Account. Subject to negotiation, fees will be prorated through the
date of liquidation or termination. Where an affiliate of BH is the custodian, fees and other expenses will be automatically
deducted from the client’s Advisory Account, unless other arrangements have been made. Where the custodian is a third
party, clients may arrange to have such fees debited directly from the client’s account for credit to BH, subjcct to

applicable law.

OTHER FEES and EXPENSES

In addition to the advisory tees described above, clients will be subjcct to other fees and expenses in connection with BH’s
advisory services. This may include, without limitation, fees and expenses such as those related to participation in
bondholders groups and restructurings. BH may determine from time to time to pay forall ora portion of such fees and
expenses relating to portfolio holdings for certain Advisory Accounts while such fees and expenses may be borne by the

investors in pooled investment vehicles managed or advised by BH.
Transaction Charges

BH’s clients will pay brokcrage commissions, mark—ups, mark-downs and other commission Cquivaicnts as well as Sprcads
and/or transaction costs related to transactions effected for their Advisory Accounts to executing broker-dealers. As
described in Item 12, Brokerage Practices, BH will effect these transactions subject to its obligation to seck best

execution. The different types of transaction chargcs include:

- Commissions: the amount charged by a broker for purchasing or selling securities, real estate or other
investments as an agent for the client, which is disclosed on client’s trade confirmations or otherwise.

- Commission equivalents: an amount charged by a dealer for purchasing or selling securities or other investments
in certain riskless principal transactions. Riskless principal transactions refer to transactions in which a dealer, after
having received an order from a client to buy a particular security, purchases such security from another person to
offset a contemporancous sale to the client or, after having received an order from a client to sell a particular
security, sells such security to another person to offset a contemporancous purchase from the client.

- Mark-ups: the price charged to a client, less the prevailing market price, which is included in the price of the
security.

- Mark-downs: the prevailing market price, less the amount a dealer pays to purchase the security from the client,
which is included in the price of the security.

- Spreads: the difference between the current purchase or bid price (that is, the price someone is willing to pay) and
the current ask or offer price (that is, the price at which someone is willing to sell), which is reflected in the price of
the security. The difference or spread narrows or widens in response to the supply and demand levels of the

security.

In some cases, BH may determine that best execution may be sought through a broker-dealer other than the Sponsor,
including potentially a BH affiliate. To the extent that transactions are effected through broker-dealers, those broker-
dealers, including BH, may have commercial interests in transactions that are adverse to Advisory Accounts, such as

obrtaining favorable commission rates, mark-ups and mark-downs, other commission equivalents and lending rates and
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arrangements. No accounting to Advisory Accounts will be required, and broker-dealers including BH will be entitled to

retain all such fees and other amounts and no advisory fees or other compensation will be reduced thereby.

Additional information about transaction charges is available in Item 12, Brokerage Practices. See also Item 11, Code of

Echics, Participation or Interest in Client Transactions and Personal Trading.
Custody and Other Fees

Custody fees and all other fees charged by service providers engaged by clients to provide services relating to Advisory
Accounts are levied by the custodian or other service providers for the Advisory Account and are notincluded in the
advisory fees payablc to BH. In addition, to the extent Buxton Hc]mslcy providcs other services to AdVisory Accounts
notincluded in the advisory fee, Buxton Hc]mslcy will be entitled to retain all such fees and other amounts and no fees or

other compensation will be reduced thereby.
PREPAID FEES
BH generally does not charge clients fees in advance.

COMPENSATION for the SALE of SECURITIES

Generally, except as described below, BH Personnel (as defined below) do not reccive transaction-based compensation
for the sale of securitics or other investment products based upon a predetermined formula. Compensation of BH
Personnel consists of a base salary and discretionary variable compensation. While the base salary is established at the
beginning of cach year, year-end discretionary variable compensation is based on a variety of factors, including, but not
limited to: an individual’s contribution to net revenues for the past year which in part are derived from advisory fees, and
for certain Advisory Accounts, performance-based fees; individual performance; contributions to overall team
performance; the performance of BH and Buxton Helmsley; and depending on the individual’s role, delivery of
investment performance. Certain BH Personnel involved in the marketing, promotion and/or sale of investment
products may be eligible to reccive transaction-based compensation based upon a predetermined formula that is in part
related to the sale of such products. Certain of BH's affiliates and their personnel may receive compensation based on the
sale of securities or other investment products inc]uding interests in Accounts (as defined below), including Advisory

Accounts. See Item 11, Code of Ethics, Participation or Interest in Client Transactions and Personal Trading.
CLIENT SELECTION 0f UNAFFILIATED BROKERS

Investment products recommended by BH are purchased directly through the broker-dealer which Buxton Helmsley has
arclationship with. In certain circumstances, however, BH may deem it necessary or advantageous to acquire an
investment product through a broker-dealer that is not affiliated wicth BH, which may resultin fee and execution charges

that are higher or lower than those charged by other broker-dealers.

Item 6 - Performance-Based Fees and Side-By-Side Management

BH may manage Advisory Accounts that pay performance-based fees and Advisory Accounts that pay asset-based fees
and utilize the same investment strategy and invest in the same assets. A pcrformancc—based fee may include carried

interest, override, incentive allocation and other similar forms of performance-based compensation.
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Performance-based fee arrangements for Advisory Accounts may vary among clients and investment strategics. For
example, Advisory Accounts that invest in readily marketable securities often provide for an asset-based fee based on the
market value of the investments in the accountat specified month/quarter ends and/or a performance-based fee often
calculated by reference to the relevant high water marks for such Advisory Account. Others, such as Advisory Accounts
that invest in assets which lack a readily available market value, may provide for an asset-based fee based on the investor’s
capital commitment to the account and a performance-based fee that applies once investors have received a return of their
contributed capital and a specific minimum return. In addition, certain Advisory Accounts may be subject toa
performance-based fee that is paid only after a specified return has been achieved (a “preferred return”) as compared to
other Advisory Accounts that are subject to a performance-based fee that is not subject to a preferred return, or are
subject to alower preferred return or a performance-based fee that is subject to a high water mark. These different types
ofpcrformance-bascd fees may make it more likcly that BH will receive a highcr pcrformance-bascd fee for certain

Advisory Accounts than it will for other Advisory Accounts.

Advisory Accounts that pay performance-bascd fees reward BH for positive outpcrformance in those Advisory Accounts.
Performance-based fee arrangements provide a heightened incentive for portfolio managers to make investments that
may present a greater potcntial for return but also a greater risk of loss, or that may be more spcculativc than would exist if

only assct-bascd fCCS were applicd

The simultancous management of Advisory Accounts that pay performance-based fees and Advisory Accounts that only
pay an assct-based fee, or that pay performance-based fees that are calculated in a different manner, creates a conflict of
interest as the portfolio manager may have an incentive to favor Advisory Accounts with the potential to reccive greater
fees. For instance, a portfolio manager will be faced with a conflict of interest when allocating scarce investment
opportunitics, given the possibly greater fees from Advisory Accounts that pay performance-based fees, as opposed to
Advisory Accounts that pay no performance-based fees. To address these types of conflicts, BH has adopted policies and
proccdurcs under which allocation decisions may not be influenced by fee arrangements and investment opportunitics
will be allocated in a manner that BH believes is consistent with its obligations as an investment adviser. BH’s policics and
procedures relating to allocation of investment opportunities are described further below. Investment groups within BH
are subject to these and/or other similar policies and procedures that are consistent with BH's obligations as an

investment adviser and that address circumstances that may be unique to their businesses.

In addition, BH’s actions for one Advisory Account may affect other Advisory Accounts. For additional information
about these situations, plcasc see Item 11, Code of Echics, Participation or Interest in Client Transactions and Personal

Trading,

SIDE-BY-SIDE MANAGEMENT of ADVISORY ACCOUNTS; ALLOCATION of
OPPORTUNITIES

BH may manage or advise multiple Advisory Accounts (including Advisory Accounts in which Buxton Helmsley and
pcrsonncl of Buxton Hclmslcy have an intcrcst) that have investment objcctivcs thatare similar and that may seck to
make investments or sell investments in the same securities or other instruments, sectors or strategics. This creates
potcntial conflicts, particularly in circumstances where the availability or liquidity of investment opportunitics is limited.
Arcas in which such limited opportunities may exist include, without limitation, in local and cmcrging markects, liigh yicld
securities, fixed income securities, rcgulatcd industries, real estate assets, primary and sccondary interests in alternative

investment funds, investments in MLPs in the oil and gas industry and IPOs/New Issues (as defined below).

To address these potential conflices, BH has developed allocation policies and procedures that provide that personnel
making portfolio decisions for Advisory Accounts will make purchasc and sale decisions for, and allocate investment
opportunitics among, Advisory Accounts consistent with BH's fiduciary obligations. These policies and procedures may

result in the pro rata allocation (on a basis determined by BH) of limited opportunitics across cligible Advisory Accounts
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managed by a particular portfolio management team, but in many other cases the allocations reflect numerous other
factors including those described below. Advisory Accounts managed by different portfolio management teams are
generally viewed separately for allocation purposes, including for purposes of allocations of private equity or IPO/New

[ssue opportunities.

Allocation-related decisions for Advisory Accounts may be made by reference to one or more factors and suitability
considerations, including, without limitation:

- Advisory Account investment horizons and objcctives;

- Different desired levels ofcxposurc to certain stratcgics, including sector oriented, concentrated new
opportunitics or other stratcgics;

- C]ient-spccific investment guidclines and restrictions, inc]uding, without limitation, the abi]ity to hedgc through
short sales or other techniques;

- The expected future capacity of applicable Advisory Accounts;

- Limits on BH'’s brokerage discretion, including client directed brokerage arrangements;

- Taxsensitivity and objectives of Advisory Accounts;

- Cash and liquidity considerations, including, without limitation, availability of cash for investment;

- Relative sizes and expected future sizes of applicable Advisory Accounts and cligible capital;

- Availability of other appropriate investment opportunities;

- Legaland regulatory restrictions affecting certain Advisory Accounts or affecting holdings across Advisory
Accounts, which may resultin adjusting cxisting or future positions across Advisory Accounts and may
conscqucnt]y open up capacity for new Advisory Accounts or Advisory Account cash-flows;

- Minimum denomination, minimum increments, de minimis threshold and round lot considerations;

- Current investments held by Advisory Accounts similar to the app]icab]e investment opportunity; and

- Suitability rcquircmcnts and the nature of the investment opportunity.
Suitabi]ity considerations may include:

- Relative attractiveness of an investment to different Advisory Accounts;

- Concentration of industry sector, sub-strategy, or positions in an Advisory Account;

- Appropriatencss ofa security for the applicablc benchmark, ifany, and benchmark sensitivity ofan Advisory
Account;

- An Advisory Account’s risk tolerance, risk parameters and strategy allocations;

- Usc of the opportunity as a replacement for an opportunity that BH believes to be attractive for an Advisory
Account but is otherwise unavailable to the Advisory Account; and/or

- Considerations re]ating to hedging a position ina pair trade.

Non-proportional allocations may occur across Advisory Accounts, including in fixed income securities due to the
avai]abi]ity ofmu]tiplc appropriate or substantial]y similar investments in fixed income stratcgics, as well as due to
differences in benchmark factors, hedging stratcgics, or other reasons. In addition, the fact that certain pcrsonncl of BH
are dedicated to one or more Advisory Accounts or clients may be a factor in determining the allocation of opportunities

sourced by such personnel. Reputational matters may also be considered.

BH may, from time to time, dcvclop and implcmcnt new trading stratcgics or seck to participate in new trading stratcgics
and investment opportunitics. These strategies and opportunitics may not be employcd in all Advisory Accounts or
cmp]oycd pro rataamong Advisory Accounts where thcy are used, even if the strategy or opportunity is consistent with
the Objcctivcs of such accounts. Further, a trading strategy cmploycd for one Advisory Account that is similar to, or the
same as that of, another Advisory Account may be imp]emcntcd differcnt]y, sometimes to a material extent, dcpcnding on

a Variety of factors, including the portfolio managers involved in managing the trading strategy for the Advisory Account,
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and the time difference associated with the location of different portfolio management teams. In addition to the factors
described above, BH may make decisions based on other factors such as strategic ficand other portfolio management
considerations, including an Advisory Account’s capacity for such strategy or opportunity, the liquidity of the strategy
and its underlying instruments, the Advisory Account’s liquidity, the business risk of the strategy relative to an Advisory
Account’s overall portfolio make-up, and the lack of efficacy of, or return expectations from, the strategy for the Advisory
Account. For example, such a determination may, but will not necessarily, include consideration of the expectation thata
particular strategy will not have a meaningful impact on an Advisory Account given the overall size of the account, the

limited availability of opportunities in the strategy and/or the availability of other strategies for the account.

During periods of unusual market conditions, BH may deviate from its normal trade allocation practices. For example,
this may occur with respect to the management of unlevered and/or long-only Advisory Accounts that are typically

managed on a side-by-side basis with levered and/or long-short Advisory Accounts.

Asaresult of the various considerations above, there will be cases where certain Advisory Accounts (including Advisory
Accounts in which Buxton Helmsley and personnel of Buxton Helmsley have an interest) receive an allocation of an
investment opportunity when other Advisory Accounts do not. The application of these considerations may cause

differences in the performance of different Advisory Accounts that have similar strategies.

In addition, in some cases BH may make investment recommendations to Advisory Accounts where the Advisory
Accounts make the investment independently of BH. In circumstances in which there is limited availability of an
investment opportunity, if such Advisory Accounts invest in the investment opportunities at the same time as or prior to
other Advisory Accounts, the availability of the investment opportunity for other Advisory Accounts will be reduced

irrespective of BH's policies regarding allocation of investments.
IPO/NEW ISSUE ALLOCATION POLICIES

Allocation of initial pub]ic offerings or new issues (‘TPO/New Issue”) will be effected consistent with fiduciary duties and
in accordance with the gcncral allocation policics and proccdurcs outlined above under “Sidc—By-Sidc Managemcnt of
Advisory Accounts; Allocation ofOpportunitics.” The application of the relevant factors may resultin non-pro rata
allocations, and certain Advisory Accounts (including Advisory Accounts in which Buxton Helmsley and personnel of
Buxton Helmsley have an interest) may receive an allocation when other Advisory Accounts do not. Allocations may be
adjusted under certain circumstances, for example in sitcuations of scarcity where pro rata allocations would resultin de
minimis positions or odd lots. Furthermore, some Advisory Accounts may not be eligible to participate in an IPO/New
Issue where, for example, the investment guidelines for an Advisory Account prohibit IPOs/New Issues, the accountis a
directed brokerage account, the account is owned by persons restricted from participating in IPOs/New Issues pursuant
to Financial Industry Regulatory Authority Rules 5130 and/or 5131, as amended, supplemented and interpreted from
time to time, or other app]icab]c laws or rules or prudcnt policies in any jurisdiction. Advisory Accounts managed by
different portfolio management teams are generally viewed separately for allocation purposes, including for purposes of

allocation of IPOs/New Issues.
DISCRETIONARY «#d NON-DISCRETIONARY ACCOUNTS

BH may provide non-discretionary investment advisory services where BH advises Advisory Accounts on purchasing,
sclling, holding, valuing, or Cxcrcising rights with respect to particu]ar investments, but does not have discretion to
execute purchases or sales on behalf of the Advisory Accounts without the specific instruction of the client. BH may
advise with respect to the same or similar securities in discrctionary and non—discrctionary Advisory Accounts. There may
be timing differences related to the transmission of advice to non-discrctionary Advisory Account clients for
consideration and a determination of whether to act on the advice. As a result, BH may execute trades in investments for

discrctionary Advisory Accounts in advance of BH communicating with non—discrctionary account clients about those
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investments. As a result, particularly with large orders or where the investments are thinly traded, non-discretionary

Advisory Accounts may receive prices that are less favorable than prices obtained for discretionary Advisory Accounts.

In other cases, BH may decide to separate advice in discretionary and non-discretionary accounts. For example, in
connection with non-discrctionary Advisory Accounts, BH may have information with respect to pcnding purchases or
sales, or rc]ating toa non-discrctionary client’s business and financial position. In the event that BH considers such
information to be of a sensitive nature, BH may, on a case by case basis, clect to implement internal policies and
procedures (including where appropriate, the use of informational barriers) to manage the flow of such information

within BH, which may prevent the transmission or affect the timing of transmission of certain advice to some accounts.
PROVISION of PORTFOLIO INFORMATION r0o MODEL PORTFOLIO ADVISERS

BH may provide model portfolios to affiliated and unaffiliaced investment advisers (‘Model Portfolio Advisers”) who
intend to use such model portfolios to assist such advisers in developing their own investment recommendations and
managing their own accounts. Accounts managed by Model Portfolio Advisers are referred to herein as “Model Portfolio

Accounts.”

BH may (but need not) dclay communicating information rcgarding the composition of model portfolios orany updatcs
thereto until after other Advisory Accounts have commenced trading. In such circumstances, Model Portfolio Advisers,
including personnel of the Private Wealth Management unit of Buxton Helmsley ("PWM?”) who make execution
decisions for Model Portfolio Accounts, will not have had the chance to evaluate or act upon recommendations in
relation to their clients. Itis also possible that Model Portfolio Advisers, including PWM personnel who make execution
decisions for Model Portfolio Accounts, may act upon such recommendations before other Advisory Accounts have
commenced trading based on such recommendations. As a result, trades on behalf of accounts that commence trading
after the others may be subject to price movements, particularly with large orders or where the securities are thinly traded.
Asaresult, Model Portfolio Accounts may not track the model and Model Portfolio Accounts and Advisory Accounts

may receive priccs that arce ICSS favorablc than tllC priccs obtaincd fOI‘ OtllCI‘ accounts.

Item 7 - Types of Clients
TYPES 0fCLIENTS

BH provides investment solutions to a range of individual and institutional investors worldwide. BH's clients and
prospects include individual persons, banks or thrift institutions, investment companies, pension and profit sharing plans,
trusts, estates, charitable organizations, insurance companies, corporations and other business entities. In addition to
those types of clients, BH may provide investment advice to foreign government entities, local authorities, public
international bodies, as well as mutual funds, closed end funds, exchange traded funds, collective trusts, long-only pooled
investment vehicles (direct and Manager of Manager Funds), hedge funds (direct and fund-of-funds), private equity funds
and other private investment vehicles (e.g., AIMS Program Funds).

ACCOUNT REQUIREMENTS

BH does not generally impose a minimum dollar value of assets in order to open or maintain an account. However, BH's

standard fee schedules are designed for separately managed accounts that generate a minimum annual fee.
In the case ofconsulting, BH gcncra]ly requires clients to have minimum assets under management of $100,000.

To open or maintain an Advisory Account with BH, clients are rcquircd to sign an investment advisory agreement that,

among other things, details the nature of the investment advisory authority givcn to BH. Under dclcgatcd authority from
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one or more of its affiliaces, BH may also manage accounts of its affiliaces” clients and will receive a portion of the fee or
other compensation paid by the client from the affiliate for such services. In such cases, the clienc will have entered into an

investment advisory agreement with Buxton Helmsley or with BH's affiliate and not BH.

In the case ofprivatc investment funds, U.S. investors must gcneraiiy be “accredited investors™ as defined in Rule 501(a) of
Regulation D under the U.S. Securities Act of 1933, as amended (the “1933 Act”), and “qualified purchasers”as defined in
Section 2(a)(51)(A) of the Investment Advisers Act of 1940, as amended (the “Advisers Act”). The minimum amount
investors must invest in such BH-managed fund is set forth in cach such fund’s prospectus or other relevant offering
document and varies from fund to fund depending on the particular investment product. Such minimum amount s

typically $500,000 - $5,000,000 but may be waived in the general partner’s discretion.

Item 8 - Methods of Analysis, Investment Strategies and Risk of Loss
METHODS ofANALYSIS and INVESTMENT STRATEGIES

BH and its investment teams offer a broad range of products across asset classes, regions and the risk spectrum. These

investment teams are described below.

BH’s investment teams use a variety of proprictary and non-proprictary analysis and data to evaluate investment options
and formulate investment advice for Advisory Accounts. The methods of analysis and particular account characteristics
will vary depending on the particular investment strategy offered, but may include fundamental or quantitative (including
asset allocation models) analysis. Additional sources of research information include other general information and
analysis as may be appropriate under the circumstances. Advisory Accounts differ from portfolio management group to

portfolio management group, and guidclincs, strategics and sub—stratcgics may differ among Advisory Accounts.

Advisory Account clients should understand that all investment strategies and the investments made pursuant to such
strategies involve risk of loss, including the potential loss of the entire investment in the Advisory Accounts, which clients
should be prepared to bear. The investment performance and the success of any investment strategy or particular investment
can never be predicted or guaranteed, and the value of a client’s investments will fluctuate due to market conditions and
other factors. The investment decisions made and the actions taken for Advisory Accounts will be subject to various market,
liquidity, currency, economic, political and other risks, and investments may lose value.

Fundamental Equity

Fundamental Equity utilizes fundamental rescarch in choosing securities for an Advisory Account. Fundamental Equity
may also use macro analysis of numerous economic and valuation variables to anticipate changes in company carnings and
the overall investment climate. Fundamental Equity is able to draw on the research and market expertise of sccuritics
dealers, including affiliates of BH. Equity investments in an Advisory Account will gcneraiiy be sold when Fundamental
Equity believes that the market price fully reflects or exceeds the investments” fundamental valuation or when other more
attractive investments are identified. Fundamental Equity Advisory Accounts gencrally invest in common stocks,
prcfcrrcd stocks, interests in real estate investment trusts, convertible debe obligations, convertible prcferred stocks,
cquity interests in trusts, partncrships, joint ventures, limited liabiiity companics and similar Cntcrpriscs, warrants and
stock purchasc rights and synthctic and derivative instruments that have economic characteristics related to cquity

securities.

Fundamental Equity may also offer Advisory Accounts that invest all or a portion of their assets in MLPs cngaged in,

among other sectors, the energy, oil and gas sectors and securitics of other companies in these sectors. Investments by the
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MLP group will be selected based on a range of criteria, including valuation, sector exposure, stability of cash flow and

expected distribution growth.
Global Fixed Income and Liquidity Management

The Global Fixed Income and Liquidity Managcment team uses spccialist teams for gcnerating strategics within their

arcas OfCXPCI‘tiSC. ThC Globai FiXCd Income investment process is gcncrally bascd on fOUI‘ basic cicmcnts:

(i) Developing along-term risk budget. The fixed income team establishes a “risk budget” or range thata particular
Advisory Account may deviate from its respective benchmarks with respect to sector allocations, country
allocations, securities selection and, to a lesser extent, duration. Following careful analysis of risk and return
objectives, the team allocates the overall risk budget to cach component strategy to optimize potential return;

(ii) Gcncrating investment views and strategics. The strategy teams generate investment ideas within cheir arcas of
specialization. Generally, there are top-down strategy teams responsible for cross-sector, duration, country and
currency decisions and bottom-up strategy teams that formulate sub-sector allocation and security selection
decisions;

(iii) Portfolio construction. The strategy teams collaborate to build a diversified portfolio ot individual securitics
consistent with each client’s overall risk and return objectives; and

(iv) Dynamic adjustments based on market conditions. As market conditions change, the volatility and attractiveness
of sectors and strategies can change as well. To optimize an Advisory Account’s risk/return potential within its
long-term risk budget, the portfolio managers dynamically adjust the mix of top-down and bottom-up strategics.
At the same time, the strategy teams adjust their strategies and security selections in an effort to optimize

performance within their specialty areas.

BH’s Liquidity Management team uses a combination of active duration management, term structure, and sector and
security sclection decisions. Duration and term structure decisions reflect BH's view on the timing and direction of
monetary policy, as well as an Advisory Account’s immediate and near-term cash requirements. Sector and individual
security sclection decisions also depend on Advisory Account guidelines, as well as on fundamental and quantitative
sector rescarch that seeks to optimize the risk/return profile of the portfolio. Security selection is restricted to issuers that

meet certain credit standards.
Alternative Investments and Manager Selection
Private Equity

BH primarily facilitates investments in the private equity market by making commitments to third-party managed private
equity funds (primary investments), investing directly in companies alongside third-party managers (direct co-
investments), and by acquiring existing private equity investments on the secondary market (secondary investments). BH
creates portfolios on behalf of investment funds and separate accounts investing around the world and across the private
equity landscape, providing exposure to strategics such as leveraged buyouts, growth and venture capital, distressed

turnaround, industry-focused and structured investments, natural resources, distressed, mezzanine and real assets.

BH uses a muldi-step diligence process to evaluate investments, and ultimate investment decisions are made by an
investment committee. After BH makes a primary or secondary investment, third-party managers are typically responsible
for the day-to-day investment decisions. BH's responsibilities with respect to investments generally are limited to the
selection, evaluation and monitoring of such investments or third-party managers, and BH does not generally approve
specific investments made by the third-party managers. Similarly, with respect to direct co-investments, although BH will

be involved with the selection, evaluation and monitoring of such investments, BH's role typically is passive after the initial
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investment decision is made. The third-party managers generally are responsible for compliance with all applicable laws,

rules and regulations pertaining to their investment activities.
Real Estate

BH invests directly in commercial real estate assets, including office, mu]tifamily, retail, industrial, hospitality and
undeveloped properties located in major U.S. markets. BH uses a broad network of relationships, including institutional
investors, professional contacts, industry experts, financial advisors and others, to source investment opportunities. BH
leverages its expertise and the broader Buxton Helmsley franchise to seck to identify the most compelling investment
opportunitics. In formulating its investment views, BH relies on macroeconomic and global insights, capital market views,
corporate and industry expertise, and policy insights of its own personnel, other BH professionals and data from third-
party information providers. BH's portfolio construction process combines bottom-up, fundamental rescarch and
judgment with top-down views driven by rescarch and quantitative tools. BH secks to achieve portfolio diversification by

selecting investments across assct classes, geographies and economic sectors.

Additionally, BH creates portfolios on behalf of investment funds and separate accounts to provide exposure to the real
estate private equity market by making commitments to third-party managed funds (primary investments), investing
directly in commercial real estate assets alongside third-party managers (direct co-investments), and by acquiring existing
real estate private equity investments on the secondary market (secondary investments). As discussed in “Private Equity”
above, BH uses a multi-step diligcnce and decision-making process when evaluating and se]ecting real estate private equity

investments, although BH’s role typically is passive after the initial investment decision is made.
Credit and Fixed Income

BH acts as a “manager of managers” in the credit and fixed income asset classes. BH selects one or more third-party
managers to manage client assets under the oversight of BH in respect of separate accounts. BH may also select chird-
party managers to sub-advise Manager ofManagcr Funds, may invest directly into third-party managcd credit and fixed
income funds, or may establish BH Program Funds that invest substantially all of cheir assets in such third-party managcd
credit and fixed income funds. In addition, BH may evaluate co-investment opportunitics with credit and fixed income

managers.
Public Equity

BH acts as “manager of managers” in the long-only equity assct class through BH. BH sclects one or more third-party
managers to manage the assets of Advisory Accounts under the oversight of BH or establishes BH Program Funds that
invest substantially all of their assets in third-party managcd long-on]y cquity funds. BH manager selection services
provide access to U.S. and non-U.S. equity assct classes, including region specific (broad international, global, emerging
markets and equity income), style focused (growth, value and blend investment) and market cap-based (all cap, large cap,
and small cap) strategies. The third-party managers are selected through a multi-step process which includes a due
diligence review designed to assess the quality of the candidates and the likelihood of producing appropriate investment
results over the long-term. An investment committee determines which third-party managers are available for investment

by Advisory Accounts.

Third-party managers generally reccive allocations of Advisory Account assets for management as determined by BH.
The third-party managers are responsible for the day-to-day investment decisions, although BH may develop benchmarks
and written investment guidelines for the management of Advisory Accountassets by third-party managers. BH's
responsibilities with respect to the investments are generally limited to the selection, appointment, monitoring and

removal of third-party managers, and BH does not have the duty of determining or approving specific investments made
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by the third-party managers other than setting the general investment objectives and guidelines. The third-party managers

are responsible for compliance with all applicable laws, rules and regulations pertaining to their investment activities.

The one or more third-party managers to which an Advisory Account allocates assets from time to time will gcncra]ly be
determined by BH, in its sole discretion, based on factors deemed relevant by BH.BH may, from time to time, vary or
change materially the actual allocation of assets made by an Advisory Account, as it deems appropriate in its sole
discretion, including, without limitation, by way of allocation of assets to any new third-party manager, complete or partial
withdrawal of an allocation to any existing third-party manager, a reallocation of assets among existing third-party
managers, or any combination of the foregoing without prior notice to or the consent of investors. The identity and
number of the third-party managers for an Advisory Account may change materially over time. BH may allocate assets to
one or more third-party managers, directly or indirectly, through, among other means, one or more discretionary

managed accounts or investment funds established by BH, any third-party manager or their respective affiliaces.

Notwithstanding the foregoing, BH does not typically negotiate the investment objectives, guidelines or investment

restrictions of, or adjust allocations to, the third-party managed funds in which BH Program Funds invest.
International Investment Solutions

The IIS group focuses on and implcmcnts customized multi-asset class allocations, risk management strategics, portfolio
construction, tactical investments, and investment advisory solutions and products. As agrccd upon with the client, IIS
imp]emcnts these allocations through investments in the products described below, monitors compliancc, and
periodically rebalances portfolios. Subject to such agreement, I1S generally selects investment options (or recommends
the selection of investment options) among a broad range of investment products, inc]uding but not limited to, poolcd
investment vehicles, separately managed accounts and derivative inscruments. Investment products may be sponsored,
managed, or advised by BH or Buxton Helmsley (“Affiliaced Products”) and/or sponsored, managed or advised by chird-
party managers (“External Products”), and may employ a broad range of investment strategies, including but not limited
to, passive investment strategics, long-only investment strategies (e.g., exchange-traded funds, mutual funds and private
investment funds) and alternative investment strategies (e.g. hedge funds, funds of hedge funds, private equity funds,

funds of private equity funds and real estate funds).

When reviewing potential investment products for an Advisory Account, IIS may consider various factors as I1S deems
relevant in its sole discretion. These factors may include both quantitative and qualitative factors (which may be inherently
subjective), may be given different weightings or importance relative to other factors, and may change from time to time.
These factors may include, without limitation, (i) product-related factors, such as track record, index comparisons,
liquidity, risk and return assumptions (taking into account applicable fees in connection with such risk/return analysis),
investment strategy and objectives, investment process, tenure, stability and seniority of investment teams, overall market
opportunity, and consultant ratings, (ii) 1ISs experience and familiarity with particular potential investment products and,
ifapplicablc, the investment management teams managing such investment products or their organizations, (iii) client-
driven factors, such as the client’s investment mandate, the effect on che client’s portfo]io diversification objcctivcs,
consistency with the client’s asset allocation model, and the projectcd timing ofimplcmcntation, and (iv) other factors,
such as capacity constraints, minimum investment requirements and such other factors as determined by 11S. When
reviewing certain potential investment products for an Advisory Account, [IS may consider factors that were not
considered when reviewing other potential investment products, In addition, certain factors may play agreater role in the
review of some potential investment products than in the review of other potential investment products and 1S may give
different weight to certain factors in reviewing Affiliated Products than in reviewing External Products. For example, in
the event that an Advisory Account invests in both Affiliated Products and External Products, qualitative factors and
review (such as the assessment of an investment product’s investment objective and process, and other subjective factors)

may play a greater role than quantitative factors and review (such as the assessment of such investment product’s returns
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and consistency of performance over specified time periods) in the selection of an Affiliated Product than in the selection
of External Products. Accordingly, Affiliaced Products may not always have the same quantitative and qualitative
characteristics as External Products. For example, Affiliaced Products may not be subject to the same types of diligence

review that may be performed with respect to External Products.
Other Investment Teams and Other Investment Advisors

In addition to the investment teams described above, BH may add additional investment teams and its current investment

teams may offer additional stratcgics atany time.
The methods ofanalysis and investment stratcgics used by BHI are similar to those set forth herein.

MATERIAL RISKS for SIGNIFICANT INVESTMENT STRATEGIES 4zd PARTICULAR TYPES
of SECURITIES

Following isa summary of the material risks for each of BH’s significant investment stratcgics, sccurity types and the
investment tccliniqucs cmploycd by the BH investment teams in their significant investment stratcgics and certain other
risks applicable to Advisory Accounts. BH offers advisory services across a broad range ofstratcgics and investment types

and does not primarily recommend any particular type ofsccurity to its clients.

The information contained in this Brochure cannot disclose every potcntial risk associated with an investment strategy, or
all of the risks applicablc toa particular Advisory Account. Rather, itisa gcncral dcscription of the nature and risks of the
strategics and securities and other instruments that clients may include in their investment guidclincs for their Advisory
Account. Clients should not include these strategics and financial instruments in their guidclincs for their Advisory
Account unless thcy understand the risks of the strategics and financial instruments that thcy permit BH to purcliasc on
their behalf. Clients should also be satisfied that such financial inscruments are suitable for their Advisory Accountin ligl]t
of their circumstances, their investment objectives and their financial situation. In addition, clients of BH's pooled
investment vehicles should carefully review the prospectuses or other offering documents and constituent documents for

additional information about risks associated with those products.

Appendix B contains certain additional information about the risks associated with security types and investment
techniques used by BH, including security types and investment techniques not described in this Item 8. To the extent clients
receive prospectuses or other offering documents or constituent documents for pooled investment vebicles in which they invest,
clients are encouraged to carefully read the product-specific risk disclosures contained therein.

General Portfolio Risks
BH’s strategies may be subject to the following general portfolio risks:

- Concentration Risk—The risk thatif an Advisory Account concentrates its investments in issuers within the same
country, state, gcographic region, industry or economic sector, an adverse economic, business, political or other
development may affect the value of the Advisory Account’s investments more than if its investments were not so
concentrated. Also, to the extent an Advisory Accountinvests all or a large percentage of its assets in a single issuer
or a relatively small number of issuers, or concentrates its assets directly or indirectly in investments in the same
asset class or in one particular asset or security, it may be subject to greater risks than a more diversified account.
Thatis, a change in the value of any single investment held by the Advisory Account may affect the overall value of
the account more than it would affect an account that holds more investments.

- Conversion of Equity Investments —After its purchase, a non-equity investment directly or indirectly held by an
Advisory Account (such as a convertible debt obligation) may convert to an equity security. Alternatively, an

Advisory Account may dircctly or indircctly acquirc cquity securities in connection with a rcstructuring event
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related to one or more of its non-equity investments. The Advisory Account or an investment fund in which the
Advisory Account invests may be unable to liquidate the equity investmentat an advantageous time from a pricing
standpoint. Furthermore, an underlying investment fund may continue to hold an investment if its manager
believes it is in the best interest of the fund. Continued holding of such investments may adversely affect the
Advisory Account’s portfolio.

- Counterparty Risk—An Advisory Account may be exposed to the credit risk of counterparties with which, or the
brokers, dealers, custodians and exchanges through which, it deals in connection with the investment of its assets,
whether engaged in exchange-traded or off-exchange transactions. For example, although certain standardized
swap transactions are subject to mandatory central clearing, which is expected to decrease counterparty risk and
increase liquidity comparcd to biiatcraiiy ncgotiatcd swaps, central cicaring does not eliminate counterparty risk or
illiquidity risk entirely. In addition, many of the protections afforded to cleared transactions, such as the security
afforded by transacting through a cicaring house, might not be available in connection with over-the-counter
(*OTC”) transactions. Therefore, in those instances in which an Advisory Account enters into OTC transactions,
the Advisory Account will be subjcct to the risk chat its direct counterparty will not pcrform its obiigations under
the transactions and that the Advisory Account will sustain losses. Furthermore, an Advisory Account may, from
time to time, enter into arrangements with certain brokers or other counterparties that require the segregation of
collateral. For operational, cost or other reasons, when setting up arrangements relating to the execution/clearing
of trades, an Advisory Account may choose to select a segregation model which may not be the most protective
option available in the case of a default by a broker or counterparty.

- Currency Risk—An Advisory Account may hold investments denominated in currencies other than the currency
in which the Advisory Accountis denominated. Currency exchange rates can be extremely volatile, particularly
during times of political or cconomic unrest or as a result of actions taken by central banks, which may be intended
to dircctiy affect prcvaiiing cxchangc rates, and a variance in the dcgrcc ofvoiatiiity of the market or in the
direction of the market from BH’s expectations may producc significant losses to an Advisory Account. BH may
or may not attempt to hedge all or any portion of the currency exposure of an Advisory Account. However, even if
BH does attempt to hedge the currency exposure of an Advisory Account, it is not possible to hedge fully or
pcrfcctiy against currency fluctuations affecting the value of securities denominated in any particuiar currency
because the value of those securities is likely to fluctuate as a resule of independent factors not related to currency
fluctuations. To the extent unhedged, the value of an Advisory Account’s assets will fluctuate with currency
exchange rates as well as the price changes of its investments in the various local markets and currencies. Such
fluctuations could have a material adverse effect on an Advisory Account.

- Emerging Markets and Growth Markets Risk—In addition to the risks described in “Non-U.S. Securities Risk”
below, investing in the securities of emerging markets involves certain considerations not usually associated with
investing in developed markets, including, without limitation, political and economic considerations, the potential
difficulty of repatriating funds or enforcing contractual or other legal rights, general social, political and economic
instability, adverse diplomatic developments, the lack of robust regulation in such markets, the uncertainty around
the cfficacy and enforcement of such rcguiation, inflation, and the small size of such securities markets and the low
volume oftrading (which may result in potcntial lack ofiiquidity and in price voiatiiity). Morcover, financial
intermediaries may be inexperienced, and counterparties may be subject to weaker safckeeping frameworks.
Trading platforms in these markets may be new, and the relevant regulations may be untested and subject to
change. There is no assurance that the systems and controls of such trading platforms will be adequate or that such
piatforms would continue in existence. Further, the economies, industries, securities and currency markets in
emerging markets or growth markets may be adversely affected by protectionist trade policies, a slow U.S.
cconomy, regional and global conflicts and terrorism and war, including actions that are contrary to the interests of
the U.S. An Advisory Account’s purchase and sale of securitics in certain emerging countries may be constrained

by limitations relating to daily changes in the prices of listed securities, periodic trading or settlement volume,
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and/or limitations on aggregate holdings of foreign investors. An Advisory Account may not be able to sell
securitics in circumstances where price, trading, or settlement volume limitations have been reached.

- Frequent Trading and Portfolio Turnover Rate Risk—The turnover rate within the Advisory Account may be
significant. Frequent trades typically result in higher transactions costs, including potentially substantial brokerage
commissions, fees and other transaction costs. In addition, frequent trading is likely to resultin short-term capital
gains tax treatment. As a result, high curnover and frequent trading in an Advisory Account could have an adverse
cffect on the performance of the Advisory Account.

- Hedging Risk— Hcdging techniqucs could involve a variety of derivatives, including futures contracts, cxchange-
listed and over-the-counter put and call options on sccuritics, tinancial indices, forward foreign currency contracts,
and various interest rate transactions. To the extent BH utilizes hcdging tcchniqucs in respect ofan Advisory
Account, hedging techniqucs involve risks different cthan those ofundcrlying investments. In particular, the
variable dcgrcc of correlation between price movements ofhedging instruments and price movements in the
position being hedged creates the possibility that losses on the hedge may be greater than gains in the value of the
positions ofan Advisory Account or that losses on the hedgc will occur at the same time as losses in the value of
the positions of an Advisory Account. In addition, certain hedging inscruments and markets may not be liquid in
all circumstances. As a result, in volatile markets, an Advisory Account may not be able to close out a transaction in
certain of these instruments without incurring losses substantially greater than the initial deposit. Although the
contemplated use of these instruments is intended to minimize the risk of loss due to a decline in the value of the
hedged position, the use of such instruments may limit any potential gain which might result from an increase in
the value of such position. The ability of an Advisory Account to hedge successtully cannot be assured. Hedging
techniques involve costs, which could be significant, whether or not the hedging strategy is successtul.

- Indirect Investment in Foreign Securities—Some countries, especially emerging markets countries, do not permit
forcigncrs to participate directly in their securities markets or otherwise present difficulties for efficient foreign
investment. An Advisory Account may usc participation notes to establish a position in such markets as a
substitute for direct investment. Participation notes are issued by banks or broker-dealers and are designed to track
the return of a particu]ar undcrlying equity or debt security, currency or market. When the participation note
matures, the issuer of the participation note will pay to, or receive from, an Advisory Account the difference
between the nominal value of the underlying instrument at the time of purchase and that inscrument’s value at
maturity. Investments in participation notes involve the same risks as are associated with a direct investment in the
underlying security, currency or market that they seck to replicate as well as counterparty risk when traded over-
the-counter. Foreign securities may also trade in the form of depositary receipts. Depositary receipts may not
reflect the return an Advisory Account would realize if the Advisory Account actually owned the relevant
securitics underlying the depositary receipts. To the extentan Advisory Account acquires depositary receipts
through banks which do not have a contractual relationship with the foreign issuer of the security underlying the
depositary receipts to issue and service such unsponsored depositary receipts, there may be an increased possibility
that the Advisory Account would not become aware of and be able to respond to corporate actions such as stock
splits or rights offcrings involving the foreign issuer in a timcly manner.

- Investment Stylc Risk—Different invesement stylcs (c.g., “growth,” “value” or “quantitativc”) tend to shift in and out
of favor depcnding upon market and economic conditions as well as investor sentiment. Advisory Accounts may
outpcrform or underperform other accounts that invest in similar asset classes but cmploy different investment
sty]cs. BH may modify or adjust its investment strategics from time to time.

- Leverage Risk—Leverage creates exposure to potential gains and losses in excess of the initial amount invested.
Borrowing and the use of derivatives may result in lcvcragc and may make an Advisory Account more volatile.
When an Advisory Account uses leverage the sum of the Advisory Account’s investment exposures may
significantly exceed the amount of assets invested in the Advisory Account, although these exposures may vary

over time. Relatively small market movements may result in large changes in the value of a leveraged investment.
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An Advisory Account will identify liquid asscts on its books or otherwise cover transactions that may give rise to
such risk, to the extent required by applicable law. The use of leverage may cause an Advisory Account to liquidate
portfolio positions to satisfy its obligations or to meet segregation requirements when it may not be advantageous
to do so. The use of leverage by an Advisory Account can substantially increase the adverse impact to which the
Advisory Account’s investment portfolio may be subject. In addition, lenders may impose restrictions or
requirements on the operations of an Advisory Account. An Advisory Account may not be able to liquidate assets
quickly enough to repay its borrowings, which could increase the losses incurred by the Advisory Account.
Lenders may also have the right under certain circumstances to cause the sale of assets held in an Advisory Account
at times that may be inopportune froma pricing standpoint, Further, in the case of an Advisory Account that
invests in investment funds utilizing levcragc, the rights and claims ofany lenders to receive payments of interest or
repayments ofprincipal from the investment fund will gcncrally be senior to the rights of the Advisory Account to
withdraw its investment from the investment fund.

- Liquidity Risk—The risk thatan Advisory Account may make investments that may be illiquid or that are not
publicly traded and/or for which no market is currcntly available, thatare subjcct to lcgal, rcgulatory or contractual
restrictions on their sale or transfer, or that may become less liquid in response to market developments or adverse
investor perceptions. Investments that are illiquid or that trade in lower volumes may be more difficult to value.
Liquidity risk may be the result of, among other things, the reduced number and capacity of traditional market
participants to make a market, including in fixed income securities, or the lack of an active market. Additionally,
market participants may accempt to sell fixed income holdings at the same time as the Advisory Account, which
could cause downward pricing pressure and contribute to illiquidity. Further, an Advisory Account may invest in
private funds and investors generally will not be able to redeem their capital account balances or withdraw their
interests, and there will be no active secondary market for the interests. Moreover, investors in private funds may
not, directly or indircctly, sell, assign, encumber, mortgage, transfer, or otherwise dispose of, voluntarily or
involuntarily, any portion of their interests without the privatc fund’s consent, which may be grantcd or withheld in
its sole discretion.

- Management Risk—The risk chata strategy used by BH may fail to producc the intended results for an Advisory
Account.

- Market Risk—The market value of the instruments in which an Advisory Account invests may go up or down in
response to the prospects of individual companics, particular sectors or governments, and/or gencral cconomic
conditions throughout the world duc to increasingly interconnected global economies and financial markets. In
addition, governmental and quasi-governmental organizations have taken a number of unprecedented actions
designed to support the markets. Such conditions, events and actions may result in greater market risk.

- Model Risk—The management of Advisory Accounts by BH may include the use of various proprictary
quantitative or investment models. There may be deficiencies in the design or operation of these models, including
as a result of shortcomings or failures of processes, people or systems. Investments selected using models may
perform differently than expected as a resule of the factors used in the models, the weight placed on cach factor,
changes from the factors” historical trends, and technical issues in the construction and implcmcntation of the
models (including, for example, data problems and/or software issues). Morcover, the effectiveness of a model may
diminish over time, including as a result of changes in the market and/or changes in the behavior of other market
participants. A model’s return mapping is based on historical data regarding particular asset classes. Certain
strategies can be dynamic and unpredictable, and a model used to estimate asset allocation may not yield an
accurate estimate of the then currentallocation. Operation of a model may result in negative performance,
including returns that deviate matcrially from historical pcrformancc, both actual and pro-forma. Additionally,
commonality of holdings across quantitative money managers may amplify losses. There is no guarantee that the

use of these models will result in effective investment decisions for Advisory Accounts.
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- Non-Hedging Currency Risk—An Advisory Account may purchase or sell currencies through the use of forward
contracts or other instruments based on BH's judgment regarding the direction of the market for a particular
currency or currencies for speculative purposes. Currency exchange rates can be extremely volatile, and a variance
in the degree of volatility of the market or in the direction of the market from BH's expectations may produce
significant losses to an Advisory Account.

- Non-U.S. Sccurities Risk—Non-U.S. securities may be subject to risk of loss because of more or less non-U.S.
government regulation, less public information, less liquidity, greater volatility and less economic, political and
social stabi]ity in the countries of domicile of the issuers of the securities and/or the jurisdictions in which these
securities are traded. Loss may also result from, among other things, deteriorating cconomic and business
conditions in other countries, ineluding the United States, regional and global conflicts, the imposition of
exchange controls, foreign taxes, sanctions, confiscations, expropriation and other government restrictions by the
United States or other governments, higher transaction costs, difficulty enforeing contractual ob]igations or from
problems in share registration, settlement or custody. In addition, an Advisory Account will be subject to the risk
that an issuer of non-U.S. sovereign debtheld by an Advisory Account or the governmenta] authorities that
control the repayment of such debt may be unable or unwilling to repay the principal or interest when due,
including as a result of levels of non-U.S. debt or currency exchange rates. Furthermore, an Advisory Account’s
purchase and sale of certain non-U.S. securities may be subject to limitations or compliance with procedures
imposed by foreign governments. For example, an Advisory Account may be subject to limitations on aggregate
holdings by forcign investors. Moreover, as a result of having to comply with such procedures, an Advisory
Account’s ability to effect trades may be delayed, and an Advisory Account’s failure to comply with such
procedures may result in failed trades, loss of voting or transfer rights or the forced sale of settled positions. These
risks might be heightened if the Advisory Account invests in emerging markets or growth markets.

- Risks of Derivative Investments—Advisory Accounts may invest in derivative instruments, inc]uding, without
limitation, options, futures, options on futures, interest rate caps and floors and collars, participation notes, swaps,
options on swaps, structured securities, forward contracts and other derivatives relating to foreign currency
transactions. Losses in an Advisory Account from investments in derivative instruments can result from the
potential illiquidity of the markets for derivative instruments, the failure of the counterparty to perform its
contractual ob]igations, or the risks arising from margin requirements and related leverage factors associated with
such transactions. Losses may also arise if an Advisory Account receives cash collateral under the transactions and
some or all of that collateral is invested in the market. The use of these management techniques also involves the
risk of loss if BH is incorrect in its expectation of the timing or level of fluctuations in securitics prices, interest
rates, currency prices or other variables. In addition, subject to jurisdictional limits, the U.S. Dodd-Frank Wall
Street Reform and Consumer Protection Act of 2010, as amended (the “Dodd-Frank Act”), establishes a new
regulatory framework for oversight of over-the-counter derivatives transactions by the CFTC (as defined below)
and the U.S. Securities and Exchange Commission ("SEC”) and heightens the existing regulation of futures
markets. There can be no certainty as to the final form of the requirements, and the full extent of the impact such
requirements will have on the Advisory Accounts is unclear.

- Valuation Risk—The net asset value of an Advisory Accountas ofa particular date may be materially greater than
or less than the netasset value that would be determined if such Advisory Account’s investments were to be
liquidated as of such date. An Advisory Account may invest in assets thatlack a readily ascertainable market value,
and an Advisory Account’s net asset value will be affected by the valuations ofany such assets (ineluding, without
limitation, in connection with calculation of any fees). The value of asscts that lack a readily ascertainable market
value may be subjeet to later adjustment based on valuation information available to an Advisory Account at that
time. Any adjustment to the value of such assets may result in an adjustment to the netasset value of an Advisory

Account.
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- Volatility Risk—The prices of an Advisory Account’s investments can be highly volatile. Price movements of assets
arc influenced by, among other things, interest rates, general economic conditions, the condition of the financial
markets, developments or trends in any particular industry, the financial condition of the issuers of such assets,
changing supply and demand relationships, programs and policies of governments, and national and international

political and economic events and policics.
Other General Risks
Advisory Accounts may be subjcct to the following other gencral risks:

- Dependence on Key Personnel—Advisory Accounts may rely on certain key personnel of Buxton Helmsley. Asa
result of regulation or for other reasons, the amount of compensation that may be payable to Buxton Helmsley
executives or other employees may be reduced, or employees who rely on work visas or other permits may have
such visas or permits revoked or not renewed. As a result, certain key personnel may leave Buxton Helmsley. The
dcparture ofany of such l<cy personncl or their inability to fulfill certain duties may adversely affect the ability of
BH to cffcctivcly implcmcnt the investment programs of the Advisory Accounts.

- chal, Taxand chulatory Risks—BH and certain of its Advisory Accounts are subjcct to lcgal, tax and rcgulatory
oversight, including by the SEC, the United Kingdom Financial Conduct Authority ("FCA”) and similar
regulators world-wide. For example, as a wholly owned subsidiary of Buxton Helmsley Holdings, Inc., an
international holding company, certain of BH's activities and transactions in respect of Advisory Accounts may be
restricted. Similarly, there have been recent legislative, tax and regulatory changes and proposed changes that may
apply to the activities of BH and managers to which BH allocates client assets that may require material
adjustments to the business and operations of, or have other material adverse effects on, Advisory Accounts. Any
rules, regulations and other changes, and any uncertainty in respect of their implementation, may result in
increased costs, reduced profit margins and reduced investment and trading opportunities, all of which may
ncgativcly impact the performancc ofAdVisory Accounts.

- Losses in Affiliated Investment Funds Borne Solcly by Investors—All losses of an Advisory Account investing in
an affiliated investment fund managcd by BH shall be borne solcly by such Advisory Account and not by Buxton
Helmslcy. Buxton Helmslcy’ losses in an affiliated investment fund will be limited to losses ateributable to the
owncrship interests in such investment fund held by Buxton Hclmsley in its capacity as an investor in such
investment fund or as bcncficiary of a restricted profit interest held by Buxton Hclmsley. Owncrsliip interests in
Advisory Account are not insured by the FDIC, and are not deposits, obligations of, or endorsed or guaranteed in
any way, by any banking entity.

- Master-Feeder Structure—Advisory Accounts may be organized as a part of a “master-feeder” structure. Investors
may be materially affected by the actions of another entity investing in the master entity, including redemptions of
interests by such entitics.

- Multiple Levels of Fees and Expenses—In circumstances in which Advisory Accounts invest in third-party
managers or affiliated or unaffiliaced investment funds, the Advisory Accounts will bear any fees or other
compensation due to BH and expenses at the Advisory Account level, in addition to any fees or compensation and
expenses which may be due at the third-party manager or investment fund level.

- Non-Recourse Risk—The govcrning agreements of investment funds in which Advisory Accounts invest limit the
circumstances in which a manager can be held liable to investors. As a result, investors may have a more limited
right of action in certain cases than they would in the absence of such provisions.

- Opcrational Risk—The risk that an Advisory Account may suffer a loss arising from sl]ortcomings or failures in
internal processes, people or systems, or from external events. Operational risk can arise from many factors ranging

from routine proccssing €rrors to potcntially costly incidents related to, for cxamplc, major systems failures.
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Partial or Total Loss of Capital—Certain investments made by BH for Advisory Accounts are intended for long-
term investors who can accept the risks associated with investing in illiquid securities, and the possibility of partial
or total loss of capital exists. There is no assurance that Advisory Accounts will achieve their investment or
performance objectives, including, without limitation, the location of suitable investment opportunities and the
achievement of targeted rates of return, or that Advisory Accounts will be able to fully invest their capital.
Performance-Based Compensation—BH and managers of affiliated and unaffiliated investment funds in which an
Advisory Account invests (which, in the case of affiliated investment funds, may be BH) may receive performance-
based compensation from Advisory Accounts and the investment funds based upon the net capital appreciation of
Advisory Account or investment fund assets. Such compensation arrangements may create an incentive for BH
and managers of investment funds to make investments that are riskier or more speculative than would be the case
if such arrangements were not in effect. In many cases, performance-based compensation may be calculated on a
basis that includes unrealized appreciation of assets. In such cases, such compensation may be greater than if it were

based solcly on realized gains and losses. See [tem 6, Performance-Based Fees and Sidc-By-Sidc Management.

Fundamental Equity

Fundamental Equity manages strategics across the market cap spectrum, in most emerging and developed markets. In

addition to the risks described above under “General Portfolio Risks” and “Other General Risks,” the material risks

associated with Fundamental Equity Advisory Accounts in these sub-strategies include:

Energy, Oil and Gas Sector Risk—Advisory Accounts may invest in MLPs that primarily derive their income from
investing in companies within the energy, oil and gas sectors. Energy, oil and gas companies are subject to specific
risks, including, among others, fluctuations in commodity prices; reduced consumer demand for commodities
such as oil, natural gas or petroleum products; reduced availability of natural gas or other commodities for
transporting, processing, storing or delivering: slowdowns in new construction; extreme weather or other natural
disasters; and threats of attack by terrorists on energy assets. Additionally, cbangcs in the regulatory environment
for these companies may advcrscly impact their profitability. Opver time, dcplction of natural gas reserves or other
commodities may also affect the profitability of companies in the energy, oil and gas sectors.

Equity and Equity—Rclatcd Securities and Instrumcnts—Advisory Accounts may take long and short positions in
common stocks of U.S. and non-U.S. issuers traded on national securities exchanges and OTC markets. The value
ofcquity sccurities varies in response to many factors. These factors include, without limitation, factors specific to
an issuer and factors spccific to the industry in which the issuer participates. In addition, cquity securities are
subject to stock risk, which is the risk that stock prices historically rise and fall in periodic cycles. U.S. and non-U.S.
stock markets have experienced periods of substantial price volatility in the past and may do so again in the future.
Master Limited Partnership Risk—Investments by an Advisory Account in securities of MLPs involve risks that
differ from investments in common stock, including risks related to limited control and limited rights to vote on
matters affecting the MLP, risks related to potential conflicts of interest between the MLP and the MLP’s general
partner, cash flow risks, dilution risks and risks related to the general partner’s right to require unit-holders to sell
their common units at an undesirable time or price because of regulatory changes or other reasons. Certain MLP
securities may trade in lower volumes due to their smaller capitalizations. Accordingly, those MLPs may be subjcct
to more abrupt Or crratic price movements, may lack sufficient market liquidity to enable an Advisory Account to
effect sales atan advantagcous time or without a substantial drop in price, and investment in those MLPs may
restrict an Advisory Account’s ability to take advantagc of other investment opportunities. MLPs are gcncrally
considered interest rate-sensitive investments. During pcriods of interest rate Volatility, these investments may not
providc attractive returns. In addition, the managing gcncral partner of an MLP may receive an incentive allocation
based on increases in the amount and growtb of cash distributions to investors in the MLP. This method of
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compensation may create an incentive for the managing general partner to make investments that are riskier or
more speculative than would be the case in the absence of such compensation arrangements.

- Mid-Cap and Small-Cap Risk—Investments in mid-capitalization and small-capitalization companies involve
greater risks than investments in larger, more established companies, including because such companies may have
narrower markets and more limited managerial and financial resources, and because there is often less publicly
available information concerning such companies than for larger, more established businesses. These securities
may be subject to more abrupt or erratic price movements and may lack sufficient market liquidity, and these
issuers often face greater business risks. Securities of such issuers may lack sufficient market liquidity to enable an
Advisory Account to effect sales atan advantageous time or without a substantial drop in price. Both small- and
mid- capitaiization companies often have narrower markets and more limited manageriai and financial resources
than larger, more established companies. As a result, their performance can be more volatile and they face greater
risk of business failure, which could increase the voiatiiity ofan Advisory Account’s portfoiio. Gcneraily, the
smaller the company size, the greater these risks.

- Real Estate Investment Trust (‘REIT”) Risk—REITs whose underlying properties are concentrated in a particular
industry or geographic region are also subject to risks affecting such industries and regions. The securities of REITS
involve greater risks than those associated with larger, more established companies and may be subject to more
abrupt or erratic price movements because of interest rate changes, economic conditions and other factors.
Sccurities of such issuers may lack sufficient market liquidity to enable the Advisory Account to effect sales atan
advantageous time or without a substantial drop in price. The failure of a company to qualify asa REIT could have
adverse consequences for an Advisory Account invested in the company.

- Technology Sector Risk—The stock prices of technology and technology-related companies and therefore the
value of Advisory Accounts that invest in the technology sector may experience significant price movements as a
result of intense market Volatility, worldwide competition, consumer preferenccs, product compatibiiity, product
obsolescence, government rcguiation, excessive investor optimism or pessimism, or other factors.

- Short Sciiing/i’osition Risk—Short scliing occurs when an Advisory Account borrows a security from a lender,
sells the security to a third party, reacquires the same security and returns it to the lender to close the transaction.
The Advisory Account profits if the price of the borrowed security declines in value from the time the Advisory
Account sells it to the time the Advisory Account reacquires it. Conversciy, if the borrowed security has
appreciatcd in value during this pcriod, the Advisory Account will suffer a loss. The potcntial loss on a short sale is
unlimited because the price of the borrowed security may rise indefinitely. Short selling also involves the risks of:
increased leverage, and its accompanying potential for losses; the potential inability to reacquire a security ina
timely manner, or atan acceptable price; the possibility of the lender terminating the loan atany time, forcing the
Advisory Account to close the transaction under unfavorable circumstances; the additional costs that may be
incurred; and the potential loss of investment flexibility caused by the Advisory Account’s obligations to provide
collateral to the lender and set aside assets to cover the open position. An Advisory Account may also enterinto a

short derivative position through a futures contract, an option or swap agreement.
Global Fixed Income and Liquidity Management

Global Fixed Income and Liquidity Managcmcnt offers several sub—stratcgics, inciuding: Global Liquidity, Absolute
Return, Core/Long Duration, Global/Non-U.S. Fixed Income, Opportunistic/Distressed, Commodities, Global Credit
Emerging Markets Debt, Municipals, MBS/ABS and Currency. In addition to the risks described above under “General

Portfolio Risks” and “Other General Risks,” the material risks associated with these strategies include:

- Credit/Default Risk—An issuer or guarantor of fixed income securities or instruments held by an Advisory
Account (which, for certain Advisory Accounts, may have low credit ratings) may defaulc on its obiigation to pay

interest and repay principal or default on any other obligation, and a counterparty to a derivatives investment may

Pagc| 23 0f79



The Buxton Helmsley Group, Inc. Form ADV | June 14,2016

fail to perform its contractual obligations. Additionally, the credit quality of securitics or instruments may
deteriorate rapidly, which may impair an Advisory Account’s liquidity and cause significant value deterioration.
Advisory Accounts may invest in noninvestment grade fixed income securities (commonly known as “junk bonds”)
and leveraged loans that are considered speculative. Non-investment grade investments, leveraged loans and
unrated securities of comparable credit quality are subject to the increased risk of an issuer’s inability to meet
principal and interest payment obligations. These securities and loans may be subject to greater price volatility due
to such factors as specific issuer developments, interest rate sensitivity, negative perceptions of the junk bond and
leverage loan markets generally and less secondary market liquidity. Advisory Accounts may purchase the
securities of issuers that are in defaul.

Interest Rate Risk— When interest rates increase, fixed income securities or instruments held by an Advisory
Account (which may include inflation protcctcd sccuritics) will gcncrally decline in value. Long—tcrm fixed income
securities or instruments will normally have more price Volatiiity because of this risk than short-term fixed income
securities or instruments. A wide variety of market factors can cause interest rates to rise, inciuding central bank

monetary poiicy, rising inflation and changcs in generai economic conditions.

In addition, dcpcnding on the particuiar mandate, other risks may appiy. These include:

To the extent that the strategy invests in mortgage backed or asset-backed securities, it may be subject to
mortgage-backed and/or other asset-backed securities risk. Mortgage-related and other asset-backed securities are
subjcct to certain additional risks, inciuding “extension risk” (i.c., in pcriods ofrising interest rates, issuers may pay
principal later than CXPCCth> and “prepaymcnt risk” (i.c., in pcriods ofdeciining interest rates, issuers may pay
principal more quickly than cxpccted, causing an Advisory Account to reinvest procceds at lower prcvaiiing
interest rates).

To the extent that the strategy invests in the commodity sector, it may be subjcct to commodity exposure risk.
Exposurc to the commodities markets may subjcct an AdVisory Account to greater Voiatility than investments in
traditional securities.

To the extent that the strategy invests in sovercign debt or sectors with substantial exposure to sovereign debe, it
may be subject to sovereign deberisk. Issuers of sovereign debt may be unable or unwilling to repay principal or
interest in accordance with the terms of such debt, and an Advisory Account may have limited recourse to compel
payment in the event of a defaule. Any failure to make payments in accordance with the terms of the debt could
result in losses to an Advisory Account.

To the extent that the strategy invests in stable value contracts, it may be subject to the risks of such contracts.
Stable value contracts are benefit responsive agreements that typically impose investment restrictions on an
Advisory Account in addition to any investment restrictions imposcd as aresult of the Advisory Account’s own
investment program. There is no guarantee that providcrs under stable value contracts will fulfill cheir obligations
or that stable value contracts will continue to be valued at their contrace value rather than market or fair value.
Stable value contracts typicaiiy have long withdrawal notice pcriods. Moreover, stable value contract providcrs
have increased fees and decreased the flexibility of terms they offer in the last several years and may continue to do
so in the future. There can be no assurance that sufficient stable value contracts will be available in the future to

replace or supplementan

Quantitative Investment Strategies

The QIS team offers a number of sub-strategies. In addition to the risks described above under “General Portfolio Risks”

and “Other General Risks,” the material risks associated with these strategies include:

Macro Risks—The risk that the value of the instruments in which an Advisory Account invests may go up or down

in response to events affecting particular industry sectors or governments and/or general ecconomic conditions.
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These risks/events include, but are not limited to, commodity exposure risk, inflation protected securities risk,
credit/default risk, interest rate risk, mortgage-backed or assct-backed risk, non-investment grade investments risk,
U.S. government securities risk, and derivatives risk. Each of these individual risks is discussed in more detail in
Appendix B.

- Index/Tracking Error Risk—To the extentit is intended thatan Advisory Account track an index, the Advisory
Account may not match, and may vary substantially from, the index for any period of time. An Advisory Account
that tracks an index may purchase, hold and sell securitics at times when a non-index fund would not do so. BH
does not guarantee that any tracking error targets will be achieved.

- Tax-Managed Investment Risk—Because the QIS team balances investment considerations and tax considerations
in tax-managed strategics, the pre-tax performance of an Advisory Account may be lower than the performance of
similar Advisory Accounts thatare not tax-managed. Even though tax-managed strategies are being used, they may
not reduce the amount of taxable income and capita] gains to which an Advisory Account may become subjcct.

- Electronic Trading—BH may trade on electronic trading and order routing systems, which differ from traditional
open outcry trading and manual order routing methods. Transactions using an electronic system are subject to the
rules and regulations of the exchanges offering the system or listing the instrument. Characteristics of electronic
trading and order routing systems vary widely among the different electronic systems with respect to order
matching procedures, opening and closing procedures and prices, trade error policies and trading limitations or
requirements. There are also differences regarding qualifications for access and grounds for termination and
limitations on the types of orders that may be entered into the system. Each of these matters may present different
risk factors with respect to trading on or using a particular system. Each system may also present risks related to
system access, varying response times and security. In the case of internet-based systems, there may be additional
risks related to service providers and the receiptand monitoring of electronic mail. Trading through an clectronic
trading or order routing system is also subjcct to risks associated with system or component failure. In the event of
system or component failure, it is possib]e that for a certain time period, it might not be possib]c o enter new
orders, exccute existing orders or modity or cancel orders that were previously entered. System or component
failure may also result in loss of orders or order priority. Some investments offered on an electronic trading system
may be traded electronically and through open outcry during the same trading hours. Exchanges offering an
clectronic trading or order routing system and listing the instrument may have adoptcd rules to limit their ]iability,
the liability of brokers and software and communication system vendors and the amount that may be collected for
system failures and delays. The limitation of liability provisions vary among the exchanges.

- Reliance on Technology—BH may employ investment strategies that are dependent upon various computer and
telecommunications technologies. The successtul implementation and operation of such strategies could be
severely compromised by telecommunications failures, power loss, software-related “system crashes,” fire or water
damage, or various other events or circumstances. Any such event could result in, among other things, the inability
of BH to establish, maintain, modify, liquidate, or monitor the Advisory Accounts investments, which could have
amaterial adverse effect on the Advisory Accounts.

- Risks Involved in the Dcvclopmcnt of Models—Errors may occur in dcsigning, writing, testing, and/or monitoring
models, which may be difticult to detectand may not be detected fora significant pcriod of time. Inadvertent
systems and human errors are an inherent risk of models and the complexity of models may make it difficulc or
impossible to detect the source of any weakness or failure in the models before material losses are incurred.
Morcover, the complexity of the models and their reliance on complex computer programming may make it
difficult to obtain outside support. To the extent any third—party licensed intellectual property is used in the
development of models, there may be adverse consequences if such material is no longer available. Finally, in the
event of any software or hardware malfunction, or problem caused by a defect or virus, there may be adverse

consequences to developing or monitoring models.

Alternative Investments and Manager Selection
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AIMS offers several sub-strategies, including: Global Manager Strategies and Private Equity. In addition to the risks
described above under “General Portfolio Risks” and “Other General Risks,” the material risks associated with these

strategies include:
Private Equity

- Difficuity in Valuing Partnership Investments— Valuation ofpartnership investments in which an Advisory
Account may invest may be difficult, as there gcncrally will be no established market for these assets or for
securities ofprivatciy—heid companies which an undcriying private equity fund may own. The overall performancc
of AIMS’s investment funds and separate accounts will be affected by the acquisition price paid by the underiying
private equity funds for their interests in portfoiio companics, which will be subjcct to negotiation with the sellers
of such interests. In the absence of a rcadiiy ascertainable market price, asscts of the undcrlying private equity funds
will be valued by the general partners of such funds or the portfolio companies themselves. The valuation of such
securitics may create a conflict of interest for such general partner, as such assets may constitute a substantial
portion of such underlying fund’s investments and their value may affect the general partner’s compensation.
AIMS generally will not have sufficient information in order to be able to confirm or review the accuracy of these
valuations.

- Failure by Other Investors to Meet Capital Calls of Underlying Funds—Failure by one or more other investors to
meet a capital call of a third-party investment vehicle could have adverse consequences for AIMS’s investment
funds and separate accounts. The third—party investment vehicle may be pcrmittcd to require its investors to
contribute additional capital to satisi:y the shortfall. If che third-party investment vehicle is unable to raise sufficient
capital to consummate a proposed investment, its gcnerai partner may not be able to divcrsify its portfoiio, which
could advcrscly affect results of such third-party investment vehicle and could also resultin the third-party
investment vehicle’s investments bcing concentrated in rciativcly few properties and/or regions. Furthermore, the
third-party investment vehicle may not have sufficient capitai to contribute capitai to existing portfoiio companies
necessary to ensure their ongoing financial stabiiity. Ifmultipie investors fail to meet capitai calls from a particuiar
third-party investment vehicle, the chird-party investment vehicle could default on its obligations, which could
resultin the termination of the third-party investment vehicle, causing a lower return, or potentially a loss, of
AIMS’s investments.

- Giveback Obligations—The terms of an investment fund may require the return of distributions received from
investments, including potentially distributions made prior to the time the Advisory Account became an investor
in such investment fund, upon the occurrence of certain circumstances, including to satisfy any indemnification,
reimbursement, contribution or similar obligation (including any obligation resulting from applicable law), or any
other expensc or obligation, of the investment fund. The manager of such investment fund may sct aside amounts
otherwise distributable to investors for such purpose, should thcy arise, and amounts set aside to fund such
payments will reduce the amount of funds available for distribution to an investor or make additional portfoiio
investments.

- Limited Abiiity to Negotiate Terms of Investments in Underiying Funds—When AIMS acquires interests from
investors in undcrlying funds, rather than from the undcriying funds themselves (sccondary investments), AIMS
may have limited or no opportunity to negotiate the terms of the interests in the undcrlying funds or other spccial
rights or privileges.

- Limited Operating History and Competition Associated with Portfolio Companies—Certain portfolio
companies in which AIMS’s investment funds and Advisory Accounts invest, either directly or indirectly, may
involve a high degree of business and financial risk. These companies may (i) be in an carly stage of development
and not have a proven operating historys (i) be operating ata loss or have significant variations in operating results;
(iii) be engaged in a rapidly changing business with products subject to a substantial risk of obsolescence; (iv)

require substantial additional capital to support their operations, to finance expansion or to maintain their
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competitive position; (v) rely on the services of a limited number of key individuals, the loss of any of whom could
significantly adverscly affecta portfolio company’s performance; and (vi) otherwise have a weak financial condition
or be experiencing financial difficulties. In addition, portfolio companies may face intense competition, including
competition from companies with greater financial resources, more extensive development, manufacturing,
marketing and other capabilitics, and a larger number of qualified management and technical personnel.

- Limited Regulatory Oversight—Third-party managers to which Advisory Accounts allocate assets may be subject
to limited or no regulatory requirements or governmental oversight. Therefore, an Advisory Account may not
have the benefit of certain protections that would otherwise be afforded to investors had the third-party managers
been more heavily regulated.

- Private Investment Risk—Advisory Accounts managcd by AIMS may invest in private investments, which may
include debt or Cquity investments in opcrating and holding companics, investment funds, joint ventures, royalty
streams, commodities, physical assets and other similar types of investments that are highly illiquid and long-term.
Clients should not invest unless thcy are prcparcd to retain their interests in the Advisory Account until the
Advisory Account liquidates its private investments. Private investments are high]y competitive and an Advisory
Account may face greater challenges in making such investments than when investing in traditional asset classes. In
addition, the Advisory Account’s ability to transfer and/or dispose of private investments is expected to be highly
restricted. To the extentan Advisory Account has invested in private investments indirectly through a pooled
investment vehicle which is in the process of winding down, the pooled investment vehicle may hold a limited
number of illiquid investments that may not be realized for a significant amount of time and the Advisory Account
will continue to bear its portion of the pooled investment vehicle’s operating costs during such time. The pooled
investment vehicle may be unable to dispose of such investments other than through sale in a secondary market,
which could be ata disadvantageous price.

- Reliance on Third—l)arty Managers—AIMS relies on the expertise of numerous third—party managers who are
activc]y involved in running and ovcrsecing the undcrlying funds to hc]p idcntify, evaluate, underwrite, operate,
manage and disposc of assets. AIMS’s selection of an undcrlying fund in which to invest its investment funds and
scparate accounts is inhcrcntly based on subjectivc criteria with the result thatc the true pcrformancc and abilities of
a particular gcncral partner ofan undcr]ying fund will be difticult to assess. The historical pcrformancc ofa gcncral
partner is not indicative of its future pcrformancc, which can vary considcrably. Morcover, the under]ying funds
may be rcccntly formed and may have no indcpcndcnt opcrating history upon which to evaluate their likcly
performance. In addition, while representatives of AIMS may serve on the advisory boards of certain underlying
funds or portfolio companics, AIMS generally will not have the opportunity to evaluate or to approve the specific
investments made by any underlying fund and will not have an active role in the day-to-day management of the
underlying funds. Consequently, the success of an underlying fund, and, in turn, any of AIMS’s investment funds or
separate accounts, is substantially dependent on the general partners of the underlying funds in which the
investment funds and separate accounts invest and the individuals associated with such general partners. Should
onc or more of these individuals become incapacitated or in some other way cease to participate in the investment
determinations of the applicable underlying fund, AIMS’s investment funds and separate accounts could be
adversely affected. In addition, the returns of AIMS’s investment funds and separate accounts could be
substantially adverscly affected by the unfavorable performance of any of the underlying funds in which they invest.

- Risks of Cross Collateralization ofBorrowing Ob]igations—chcragc, ifany, used by Advisory Accounts thatare
pooled investment vehicles may be structured in a way that the Advisory Accounts are joint]y rcsponsiblc ona
cross-guaranteed or cross-collateralized basis for the repayment of the indebtedness. An Advisory Account may be
adverscly affected if another Advisory Account defaults on its obligations in respect of any such indebtedness.

- Underlying Funds Invest Independently—The underlying funds in which AIMS’s investment funds and separate
accounts invest make investment decisions independently from each other and may at times hold economically

offsetting positions, or could hold interests in the same underlying portfolio companies. Greater concentration of
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positions across multiple underlying funds or portfolio companies likely will increase the adverse effect ofany

problems experienced in the market, sector, or industry in which the positions are concentrated.
Real Estate

- Dcpcndcncc on Opcrating Partners—An Advisory Account may rcly on the expertise ofopcrating partners who
help identity, evaluate, underwrite, develop, operate, manage and dispose of asscts. The selection of an operating
partner is inlicrcntly based on subjectivc criteria with the resule that the true pcrformancc and abilities of a
particular operating partner will be difficult to assess. An operating partner may suffer a business failure or become
bankrupt or may engage in activities that compete with investments of the Advisory Account. These and other
problcms, including the deterioration of the business rclationsliip between the Advisory Account and the
operating partner, could have a material adverse effect on the assets managed by such operating partner.

- Environmental Risks and Natural Disasters—Investments in or relating to real estate assets may be subject to
numerous statutes, rules and regulations relating to environmental protection. Certain statutes, rules and
regulations might require that investments address prior environmental contamination, including soil and
groundwater contamination, which results from the spillage of fucl, hazardous materials or other pollutants. Under
various environmental statutes, rules and regulations, a current or previous owner or operator of real property may
be liable for non-compliance with applicable environmental and health and safety requirements and for the costs of
investigation, monitoring, removal or remediation of hazardous materials. These laws often impose liability,
whether or not the owner or operator knew of or was responsible for the presence of hazardous materials. An
Advisory Account may be Cxposcd to substantial risk of loss from environmental claims arising in respect of real
estate acquircd with environmental problcms, and the loss may exceed the value of such investment. In addition,
certain investments may be located in cartbqual{c zones or be subjcct to risks associated with other natural
disasters, such as fire, hurricanes, tornadoes, windstorms, volcanic cruptions, tsunamis or floods. Insurance
coverage of such risks may be limited, may be subject to large deductibles or may be, or in the future become,
completcly unavailable, and BH will determine in ics discretion whether to seck insurance coverage of(or to seck
alternative ways to manage or mitigate) such risks.

- Failure to Qualify as a REIT Would Result in Higher Taxes—Each REIT in which an Advisory Account invests
will operate in a manner intended to qualify asa REIT for U.S. federal income tax purposes. A REIT’s compliance
with the REIT income and asset requirements depends, however, upon its ability to successtully manage the
composition of its income and asscts on an ongoing basis. Ifany REIT were to fail to qualify asa REIT in any
taxable year, it would be subject to U.S. federal, state and local income tax, including any applicable alternative
minimum tax, on its taxable income at regular corporate rates, and distributions by the REIT would not be
deductible by such REIT in computing its taxable income. Even if a REIT remains qualificd for taxation as a REIT,
it may be subject to certain U.S. federal, state and local taxes on its income and assets under certain circumstances.

- Real Estate Industry Risk—The real estate industry is particularly sensitive to ecconomic downturns; spccific
market conditions may result in occasional or permanent reductions in property values. The values of securities of
companies in the real estate industry may go through cycles of relative under-performance and out-performance in
comparison to cquity securities markets in general. Additionally, there are risks related to gcncral and local
economic conditions which may include: possible increased cost of or lack ofavailability ol:mortgagc financing or
insurance; variations in rental income, neighborhood values or the appeal of property to tenants; interest rates;
overbuilding; extended vacancies of propertics; increases in competition, property and other taxes, assessed values
and operating expenses; fluctuations in energy prices; and changes in zoning laws. Real estate industry companies
are dependent upon management skill, may not be diversified, and are subject to heavy cash flow dependency,
defaule by borrowers and self-liquidation. Advisory Accounts may be subject to personal injury or property
damage or similar claims by private parties in respect of investments, and changes in laws or in the condition of an

asset may create liabilities that did not exist at the time of acquisition of an investment and that could not have
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been foreseen. In addition, investments that may require development are subject to additional risks, including
availability and timely receipt of zoning and other regulatory approvals and cost and timely completion of

construction (which may be affected by weather, labor conditions or material shortages).

For additional information about the material risks associated with chis strategy, please refer to the risks described under

“Private Equity” above.

Credit, Fixed Income and Public Equity

Limitations on AIMS’s Authority—AIMS’s ability to waive or amend the investment objectives, policies, and
strategics, remove, replace or withdraw assets from a third-party manager, reallocate assets among third-party
managers and vary or change the allocation of assets of an Advisory Account may be subject to the limitations
imposed by the agreements with third—party managers, market conditions and applicable law. Losses may result
during the time it takes AIMS to react to market or other conditions and compiy with the required notice
obiigations or other contractual agreements.

Limited Regulatory Oversight—Third-party managers to which Advisory Accounts allocate assets may be subject
to limited or no regulatory requirements or governmental oversight. Therefore, an Advisory Account may not
have the benefit of certain protections that would otherwise be afforded to investors had the third-party managers
been more heavily regulated.

Reliance on Third-Party Managers—The success of an Advisory Accountwith a AIMS strategy depends upon,
among other things, the ability of the third-party managers to develop and successfully implement trading
strategies that achieve their investment objectives. While AIMS will select and monitor the third-party managers,
AIMS relies to a great extent on information provided by the third-party managers and may have limited access to
other information regarding the third-party managers’ portfolios and operations. There is a risk that a third-party
manager may knowingly, negligently or otherwise withhold or misrepresent information, including the presence or
effects ofany fraudulent or similar activities. AIMS’s proper performance ofits monitoring functions would
generaiiy not give AIMS the opportunity to discover such situations prior to the time the third-party manager
discloses (or there is public disclosure of) the presence or effects of any fraudulent or similar activitics.
Third-l)arty Managers Invest Independentiy—The third—party managers make investment decisions independently
of other third-party managers and may at times hold economically offsetting positions, and could indirectiy incur
transaction costs without accompiishing any net investment result, or may be competing with cach other for the
same positions in one¢ or more markets. Multipie third-party managers may hold iarge positions in a reiatively
limited number of the same or similar investments. Greater concentration of positions across multiple third-party
managers likely will increase the adverse effect of any problems experienced in the market, sector, or industry in
which the positions are concentrated.

Global Portfolio Solutions

In addition to the risks described above under “General Portfolio Risks” and “Other General Risks,” to the extent thac IIS

allocates Advisory Account asscts to investment products managed by the Fundamental Equity, Quantitative Investment

Strategies, Global Fixed Income and Liquidity Management and Alternative Investments and Manager Selection teams,

the risks described above under their respective sections will appiy. Simiiariy, to the extent IIS allocates Advisory Account

assets to GSIS or HES, other registered investment advisers of Buxton Heimsley, the risks described in their respective

Forms ADV will apply. In addition, the material risks associated with the strategies utilized by I1S include:

Access to Information—BH seeks to select potential investment products for an Advisory Account utilizing
information made available to it. With respect to those efforts, BH will rely on information and sources it utilizes
as accurate, complete or up-to-date. Under certain circumstances, BH may not (i) access certain information

(which may be material) regarding a specific investment product (including, for exampie, if the manager or an
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issuer of an investment product does not provide BH access to certain information) or (ii) utilize certain
information (which may be material) in its possession regarding a specific investment product (including because
usc of such information would or might be a breach of duty or confidence to any other person or of applicable law,
or would violate any applicable policies or procedures). In addition, Buxton Helmsley maintains internal
informational barriers, as further described in Item 11, Code of Ethics, Participation or Interest in Client
Transactions and Personal Trading—Participation or Interest in Client Transactions—Certain Effects of the
Activities of BH and Other Buxton Helmsley Entities on Advisory Accounts, that may prevent BH personnel
from obtaining relevant information. I[f BH pcrsonnci do notaccess information with respect to an investment
product, thcy may determine not to consider such investment product for an Advisory Account, which could
materially adverscly affect the Advisory Account. Conversely, BH personnel may select an investment product for
the Advisory Account notwithstanding that certain material information is unavailable to such pcrsonncl. Any
allocation to (or continued holding of) such an investment product could matcriaiiy advcrscly affect the Advisory
Account. For cxampic, such investment product could significantiy decline in value and could result in substantial
losses to the Advisory Account.

- Investments in Affiliated Products—Depending on the particular mandate, there are material risks related to
Advisory Account investments in Affiliated Products, including those described below. Please also refer to the
potential conflices of interest described in Item 11, Code of Ethics, Participation or Interest in Client Transactions
and Personal Trading—Participation or Interest in Client Transactions—Financial Incentives in Selling and
Managing Advisory Accounts.

- No Negotiation of Fees—BH will not negotiate the fees or expenses of an Advisory Account’s investmentin an
Affiliated Product. Therefore, other investors in such Affiliaced Products may be charged fees and expenses that
are lower (potentially significantly lower) than the fees and expenses charged to such Advisory Account. In
addition, this may create a disincentive on BH’s part to negotiate lower fees and expenses in respect of External
Products to the extent that such fees and expenses might be less than the fees and expenses for comparable
Atftiliated Products. The fees and expenses chargcd to an Advisory Account in respect of Affiliated Products will
be outside the scope of the agreement governing the Advisory Account and BH may act in its own interest and the
interests of Buxton Helmsley in negotiating such fees and expenses.

- No or Limited Review of External Products When Allocating to Affiliated Products—IfIIS allocates (or
recommends allocation of) Advisory Account assets to Aftiliated Products, it will not have canvassed the universe
of External Products available or reviewed External Products that may also have been appropriate for the Advisory
Account unless otherwise agreed in the agreement governing the Advisory Account. In such circumstances, there
may (or may not) be one or more External Products that may be a more appropriate addition to the Advisory
Account than the Affiliated Product selected by BH, including from the standpoint of the factors that BH has
taken into consideration or other factors.

- Regulatory Restrictions Applicable to Buxton Helmsley—From time to time, the activities of Affiliaced Products
may be restricted because of regulatory or other requirements applicable to Buxton Helmsley and/or its internal
policics dcsigncd to compiy with, limit the applicability of, or otherwise relate to such requirements. External
Products may not be subjcct to some of these restrictions or considerations. For additional information, plcasc
refer to Item 11, Code of Echics, Participation or Interestin Client Transactions and Personal Trading—
Participation or Interest in Client Transactions—Firm Policies and chuiatory Restrictions Affccting Advisory
Accounts.

- Review of External Products—To the extent that BH reviews External Products in accordance with the investment
guidciincs of an Advisory Account, BH will review as potcntiai investments for the Advisory Account oniy those
External Products that have been approved by BH for investment by its advisory clients and will not review other
External Products or canvass the universe of External Products available. In such circumstances, there may (or may

not) be one or more External Products that may be a more appropriate addition to the Advisory Account than the
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investment product selected by BH, including from the standpoint of the factors that BH has taken into
consideration or other factors.

- Tactical Tiles—BH utilizes tactical investment ideas derived from short-term market views (“Tactical Tiles™) for
Advisory Accounts. BH determines which Tactical Tilts to implement in respect of Advisory Accounts and the
manner in which to implement them. Depending on the particular mandate, there are material risks related to the
usc of Tactical Tiles for Advisory Accounts. The timing for implementing a Tactical Tile or unwinding a position
can macterially affect the performance of such Tactical Tilt. For various reasons, Buxton Helmsley may implementa
Tactical Tilc or unwind a position for its client accounts or on its own behalf at a different time than imp]cmcntcd
by IIS in respect ofan Advisory Account, which may result in different performancc between the Advisory
Account on the one hand and Buxton Hclms]cy or its client accounts on the other. In addition, IIS expects to
monitor an Advisory Account’s Tactical Tile positions only ona pcriodic basis. Therefore, changes in market
conditions and other factors may result in substantial losses to an Advisory Account, and no assurance can be given
that a Tactical Tilc position will be unwound before the Advisory Account suffers losses. The use of Tactical Tiles
also may include the risk of reliance on models.

- Target Ranges and Rebalancing— To the extenta client designates target allocations for an Advisory Account in
respect of asset classes and/or product classes (i.c., Affiliated Products vs. External Products), allocations of an
Advisory Account’s assets may, from time to time, be out of balance with the Advisory Account’s target ranges for
extended periods of time or atall times due to various factors, such as fluctuations in, and variations among, the
performance of the investment products to which the assets are allocated and reliance on estimates in connection
with the determination of percentage allocations. Any rebalancing by IIS of the Advisory Account’s assets may
have an adverse effect on the performance of the Advisory Account’s assets. For example, the Advisory Account's
assets may be allocated away from an over-performing investment product and allocated to an under-performing
investment product. In addition, the achievement ofany intended rcbalancing may be limited by several factors,
including the use of estimates of the net asset values of the investment products, and, in the case of investments in
investment products thatare poo]cd investment vehicles, restrictions on additional investments in and
redemptions from such investment products. Similarly, the use of target ranges in respect of product classes may
result in an Advisory Account containing a significant]y greater percentage of Affiliated Products than would
otherwise be the case, including during pcriods in which Affiliated Products are undcr-pcrforming External
Products. In such circumstances, there may (or may not) be one or more External Products that may be a more
appropriate addition to an Advisory Account than the Affiliaced Products then in the Advisory Account.

Item 9 - Disciplinary Information

This Item requests information relating to BH. There are no reportable material legal or disciplinary events related to BH.
In the ordinary course of their business, BH and its investment management affiliates and their employees have in the past
been, and may in the future be, subject to formal and informal regulatory inquiries, subpoenas, investigations, and legal or
regulatory proceedings involving the SEC, other regulatory authorities, or private parties. Since inception, BH and its
investment management affiliates have not had an order or sanction issued against them by a regu]atory body. Additional

information about BH’s investment management affiliates is contained in Part 1 of BH's Form ADV.

For information relating to other Buxton Helmsley affiliates, please visic www.buxtonhelmsley.com and refer to the public

filings of The Buxton Helmsley Group, Inc.

Pagc| 31 0f79



The Buxton Helmsley Group, Inc. Form ADV | June 14,2016

Item 10 - Other Financial Industry Activities and Affiliations

OTHER MATERIAL RELATIONSHIPS with AFFILIATED ENTITIES

BH may use, suggest or reccommend its own services or those of affiliated Buxton Helmsley entitics. BH may manage
Advisory Accounts on behalf of such affiliaced Buxton Helmsley entities, which may create potential conflicts of interest
related to BH's determination to use, suggest or recommend the services of such entities. The particu]ar services involved
will dcpcnd on the types of services offered by the affiliate. The arrangements may involve sharing or joint compensation,
or separate compensation, subject to the requirements of applicable law. Particular relationships may include, but are not
limited to, those discussed below. Buxton He]mslcy’ affiliates will retain any compensation when providing investment
services to, or in connection with investment activities of, Advisory Accounts. Compcnsation may take the form of
commissions, markups, markdowns, service fees or other commission cquivalcnts. Advisory Accounts will not be entitled

to any such compensation retained by Buxton Hclms]ey’ affiliates.

BH may receive record kceping, administrative and support services from its broker-dealer affiliates. BH, in its advisory
capacity, may also obtain rescarch ideas, analyses, reports and other services (including distribution services) from broker-
dealer affiliates. As described in Item 12, Brokerage Practices, BH may pay affiliates for brokerage and research services
that assist BH in the investment dccision—making process with “soft” or commission dollars. BH may receive these services
in licu of the affiliates rcducing the commissions or fees thcy chargc an Advisory Account, and these services may or may
not be used to benefit the Advisory Account.

Buxton Hc]mslcy may have owncrship interests in trading networks, securities, or derivatives indices, trading tools,

scttlement systems and other assets.
Investment Companies and Other Pooled Investment Vehicles

BH or its affiliates act in an advisory or sub-advisory capacity, including as adviser, administrator and/or distributor, to a
varicty of U.S. and non-U.S. investment companices as well as other pooled investment vehicles including collective trusts
and alternative investment funds. Certain personnel of BH ("BH Personnel”) are also directors, trustees and/or officers of

these investment companies and other poo]cd investment vehicles.
Other Investment Advisers

BH may, in its discretion, delegate all or a portion of its advisory or other functions (including placing trades on behalf of
Advisory Accounts) to any affiliate that is registered with the SEC as an investmentadviser or to any Participating
Affiliate. To the extent BH delegates its advisory or other functions to affiliates that are registered with the SEC as
investment advisers, a copy of the brochure of cach such affiliate is available on the SEC’s website
(www.adviserinfo.scc.gov) and will be provided to clients or prospective clients upon request. Certain services may be
performed for affiliates by BH employees who are also employees of such affiliates or through delegation or other

arrangements. Clients that want more information about any of these affiliates should contact BH.

In addition, BH may participate in sub-advisory, co-advisory or other joint projects related to pooled investment vehicles

with institutions not a part of Buxton Helmsley.
Financial Planner

BH providcs financial planning services, investment management and other services to publicly traded companics and
privatcly held firms and their rcspcctive executives and employces. BH’s financial planning personnc] may recommend

BH’s investment advisory services to its clients.
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Sponsor or Syndicator of Limited Partnerships
BH and its affiliates may create and/or distribute unregistered privately-placed vehicles and may receive fees.
Management Persons; Policies and Procedures

Certain of BH's management persons may also hold positions with the affiliaces listed above. In these positions, those
management persons of BH may have some responsibility with respect to the business of these affiliates and the
compensation of these management persons may be based, in part, upon the profitability of other parts of Buxton
Helmsley. Consequently, in carrying out their roles at BH and these other entities, the management persons of BH may
be subjcct to the same or similar potcntial conflicts of interest that exist between BH and these affiliates.

BH has established a varicty of restrictions, policies, procedures, and disclosures designed to address potential conflicts
that may arise between BH, its management persons and its affiliates. These policies and procedures include: information
barriers designed to prevent the flow of information between BH, personnel of BH and certain other affiliates; policies
and procedures relating to brokerage selection, trading with affiliates or investing in products managed or sponsored by
affiliates; and allocation and trade scqucncing policics applicablc to Advisory Accounts and Accounts. Additional
information about these conflicts and the poiicies and proccdurcs to address them is available in Item 11, Code of Ethics,

Participation or Interest in Client Transactions and Personal Trading.
Affiliated Indexes

BH and its affiliaces may develop, own and operate stock market and other indexes (cach, an “Index”) based on proprictary
investment and trading strategies developed by BH or its affiliates ("Proprictary Strategies™). Some of the exchange-
traded funds (‘ETFs”) for which BH or its aftiliates act as investment adviser (the “BH ETFs”) seck to track the
performance of the Indexes. BH may, from time to time, manage Advisory Accounts which track the same Indexes used
by the BH ETFs or which are based on the same, or substantially similar, Proprietary Strategics that are used for the
Indexes and the BH ETFs. The operation of the Indexes, the BH ETFs and Advisory Accounts in this manner may give

rise to potcntial conflicts of interest.

These potential conflicts include trading based on prior knowledge of index changes (known as “front-running’),
unauthorized access to Index information, allowing Index changes that benefit BH or other Advisory Accounts instead of
the investors in the BH ETFs, and the manipulation of Index pricing to present the performance of BH ETFs, or tracking
ability, ina preferentiai iight.

To address these potential conflicts, BH, among other things, has adopted written policies and procedures designed to
prevent the use and dissemination of material non-public information regarding the Indexes, as well as to address
potential conflicts that may arise in connection with BH's operation of the Indexes, the BH ETFs and Advisory
Accounts. These include policies and procedures such as those designed to ensure the equitable allocation of portfolio
transactions as well as cross-trading policies. In addition, as described in Item 11, Code of Ethics, Participation or Interest
in Client Transactions and Personal Trading, BH has adoptcd a code of ethics. BH is not pcrmitted to obtain or use
material non-public information in cffccting purchascs and sales in public securities transactions for Advisory Accounts,
including the BH ETFs. Furthermore, the portfolio holdings of the BH ETFs are publicly disclosed on a daily basis,
further minimizing the potcntiai for conflicts with respect to the Indexes. For additional information, picasc see [tem 11,

Code of Echics, Participation or Interest in Client Transactions and Personal Trading.
RECEIPT ofCOMPENSATION FROM INVESTMENT ADVISERS

BH may allocate Advisory Account assets to one or more third-party managers, dircctiy or indircctiy, through, among

other means, discrctionary managcd accounts or investment funds. The interests and business rciationships of Buxton
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Helmsley (including BH) and its personnel may create potential conflicts in the selection of managers for, or the
determination to increase allocations of assets to or withdraw asscts from third-party managers on behalf of, Advisory
Accounts. BH makes determinations regarding which third-party managers to make available to clients consistent with its
fiduciary dutics and the investment processes described in Item 8, Methods of Analysis, Investment Strategies and Risk of
Loss. Buxton Helmsley may derive benefits from certain decisions made in respect of managers. It is expected that Buxton
Helmsley may receive various forms of compensation, commissions, payments, rebates, remuneration, investment activity,
services or other benefits from managers to which Advisory Accounts allocate assets, or may have interests in such
managers or their businesses and provide avariety ofproducts and services to them, inc]uding prime brokeragc and
research services. The amount of such compensation, commissions, payments, rebates, remuneration, investment activity,
services or other benefits to Buxton Helmsley may be greater if BH selects such managers than it would have been had

other managers been selected that might also have been appropriate for the Advisory Accounts.

In addition, BH will face potential conflicts in making determinations as to whether Advisory Accounts should invest or
withdraw funds from managers with which BH or Buxton Helmsley has other business relationships. For example, Buxton
Helmsley, Advisory Accounts or other Accounts may have equity, profits or other interests in managers or may have
entered into arrangements with such managers in which such managers would share with Buxton Helmsley, an Advisory
Account or other Account a material portion of its fees or allocations (including, without limitation, fees carned by such
managers as a result of the allocation of Advisory Accountassets to such managers). Payments to Buxton Helmsley
(cither directly from such managers or in the form of fees or allocations payab]c by Advisory Accounts or other
Accounts) will generally increase as the amount of assets that such managers manage increases. Therefore, investment by
Advisory Accounts with such managers where Buxton Helmsley, Advisory Accounts or other Accounts have a fee and/or
profit sharing arrangement or other interest in the equity or profits of such managers may result in additional revenues to
Buxton Helmsley and its personnel. The relationship Buxton Helmsley, Advisory Accounts and other Accounts have
with such managers may also result in BH being incentivized to increase Advisory Accounts' investments with such

managers or to retain their investments with such managers.

Buxton Helmsley (including, without limitation, BH) may receive notice of, or offers to participate in, investment
opportunitics from third-party managers, their affiliaces or other third parties. Such investment opportunities may be
offered to Buxton Helmsley for various reasons, which may include business relationships with third-party managers or
their affiliates or other reasons, including that one or more Advisory Accounts have made investments with such third-
party managers, but such opportunitics may not be allocated to such Advisory Accounts. Therefore, investment (or
continued investment) by particular Advisory Accounts with such managers may result in additional investment
opportunitics to Buxton Helmsley or other Accounts. An Advisory Account will not be entitled to compensation in
connection with investments that are notallocated to such Advisory Account (or not fully allocated to such Advisory

Account) and are allocated to Buxton Helmsley (including BH) or other Accounts (including other Advisory Accounts).

In addition, the fee structure of certain Advisory Accounts (pursuant to which BH may be required to compensate
managers out of the fec it receives from the client) may incentivize BH to select managers with lower compensation levels
(including managers that discount their fees based on aggregate account size or other relationships) than other managers
which might also be appropriate for the Advisory Accounts. Fee breakpoints in an Advisory Account may also be affected
by Buxton He]mslcy’ business rclationships and the size of Accounts other than the Advisory Account, and may directly
or indircctly benetit Buxton Hclms]ey and other Accounts. Advisory Accounts will not be entitled to any compensation

\Vith rCSPCCt to Such bcncﬁts rCCCiVCd by BUXtOn Hclmslcy and Othcr ACCOUntS.
Buxton Helmsley as Investment Adviser

Buxton Helmsley (including BH) will receive compensation in connection with the management of Affiliated Products

(including discretionary managed accounts or investment funds (including money market funds)) to which Advisory

Pagc| 34 0f79



The Buxton Helmsley Group, Inc. Form ADV | June 14,2016

Accounts directly or indirectly allocate assets. Advisory Accounts will pay all fees to Buxton Helmsley in its capacity as
manager of such Affiliated Products, and fees to BH in its capacity as advisor to the Advisory Accounts will not be
reduced by any fees payable to Buxton Helmsley as manager (i.c., there could be “double fees” involved in making any such
investment, which would not arise in connection with the direct allocation of assets by the account holder to such
Affiliated Products). Because Buxton Helmsley will on an overall basis receive higher fees, compensation and other
benefits if the assets of Advisory Accounts are allocated to Affiliaced Products racher than solely to External Products,
BH will be incentivized to allocate the assets of Advisory Accounts to Affiliaced Products. Furthermore, BH will have an
interest in allocating the assets ofAdvisory Accounts to Aftiliated Products that impose highcr tees than those imposcd
by other Affiliated Products or that provide other benefits to Buxton Helmsley. Any differential in compensation paid to
personnel in connection with certain Affiliated Products rather than other Affiliaced Products may create a financial
incentive on the part of BH to select certain Affiliated Products over other Affiliated Products. Similarly, since BH
and/or Buxton Hclmslcy may on an overall basis receive highcr tees, compensation and other benefits ifAdvisory
Account asscts arc allocated to External Products indirectly through BH Funds of Funds rather than directly to External
Products, BH may be incentivized to select BH Funds of Funds for an Advisory Account. Corrcspondingly, BH may be
disincentivized to consider the removal of an Advisory Account’s assets from, or the modification of an Advisory
Account’s allocations to, an Affiliated Productata time that it otherwise would have where doing so would decrease the
fees, compensation and other benefits to Buxton Helmsley, including where disposal of such Affiliated Product by the

Advisory Account would likely adversely affect the Affiliated Product with respect to its liquidity position or otherwise.

Neither Buxton Hclmslcy nor BH will be rcquircd to share any fees, allocations, compcnsation, remuneration or other
benefits received in connection with an Advisory Account with the Advisory Account or the client or offset such fees,
allocations, compensation, remunecration and other benefits against fees and expenses the client may otherwise owe

Buxton Helmsley or BH.

Item 11 - Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

CODE of ETHICS 4nd PERSONAL TRADING

BH has adopted a Code of Ethics (the “Code”) under Rule 204A-1 of the Advisers Act designed to provide that BH
Personnel, and certain additional personnel of Buxton Helmsley who support BH, comply with applicable federal
securities laws and place the interests of clients first in conducting personal securities transactions. The Code imposes
certain restrictions on securities transactions in the pcrsonal accounts of covered persons to hclp avoid conflicts of
interest, including restrictions on the purchasc and sale ofpublicly traded cquity securities. Subjcct to the limitations of
the Code, covered persons may buy and sell securities or other investments for their personal accounts, including
investments in poolcd investment vehicles that are sponsored, managcd or advised by Buxton Hclmslcy, and may also take
positions that are the same as, different from, or made ac different times than, positions taken for Advisory Accounts. BH

will provide acopy of the Code to clients or prospcctivc clients upon request.

Additionally, all pcrsonncl of Buxton Hclmslcy, including BH Personnel, are subjcct to firm-wide policics and proccdurcs
rcgarding confidential and proprictary information, information barriers, privatc investments, outside business activities
and pcrsonal trading.

PARTICIPATION or INTEREST in CLIENT TRANSACTIONS

BH acts as investment adviser under the Advisers Act in accordance with fiduciary standards. Buxton Hclmslcy isa
worldwide, full-service asset management and financial services organization and a major participant in global financial

markets. As such, Buxton Hclmslcy providcs awide range of financial services to a substantial and diversified client base
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that includes corporations, financial institutions, governments and high net-worth individuals. Buxton Helmsley acts asa
rescarch provider, investment manager, financier, advisor, lender, counterparty, agent and principal. In those and other
capacities, Buxton Helmsley advises clients in all markets and transactions and purchases, sells, holds and recommends a
broad array of investments, including securities, derivatives, loans, commoditics, currencies, credit default swaps, indices,
baskets and other financial instruments and products for its own accounts and for the accounts of clients and of its
personnel, through client accounts and the relationships and products it sponsors, manages and advises (such Buxton
Helmsley or other client accounts, relationships and products, including Advisory Accounts, collectively, the
“Accounts”). Buxton Hclms]cy has direct and indirect interests in the g]obal tixed income, currency, commodity, equities,
bank loan and other markets, and the securities and issuers, in which the Advisory Accounts may dircctly and indircctly
invest. As a result, Buxton Hclmslcy’ activities and dcalings may affect Advisory Accounts in ways that may disadvantagc
or restrict Advisory Accounts and/or benefit Buxton Helmsley or other Accounts (including Advisory Accounts). The
fo]]owing are descriptions of certain conflicts of interest and potcntial conflicts of interest that may be associated with the
financial or other interests that BH and Buxton Hc]mslcy may have in transactions effected by, with, and on behalf of

Advisory Accounts.
Principal Trading and Cross/Agency Cross Transactions with Advisory Accounts

When permitted by applicable law and BH policy, BH, acting on behalf of its Advisory Accounts, may enter into
transactions in securitics and other instruments with or through Buxton Helmsley or in Affiliaced Products, and may
cause AdVisory Accounts to engage in principal transactions, cross transactions and agency Cross transactions. There may
be potcntial conflicts of interest or rcgu]atory issucs rclating to these transactions which could limit BH’s decision to
engage in these transactions for Advisory Accounts. Principal transactions occur if BH, on bcha]fofAdvisory Accounts,
engages in a transaction in securities or other instruments with Buxton Hc]mslcy or in Affiliated Products acting as
principa]. Buxton Hclms]cy may carn compensation (such asa spread or mark-up) in connection with these transactions.
Cross transactions occur if BH causes an Advisory Account to buy securities or other instruments from, or sell securities
or other instruments to, another Advisory Account of BH or its investment advisory affiliates. An agency cross
transaction occurs if Buxcon Helmsley acts as broker for, and receives a commission from, an Advisory Account on one
side of the transaction and a brokerage account on the other side of the transaction in connection with the purchase or
sale of securities by the Advisory Account. Buxton Helmsley may have a potentially conflicting division of loyalties and
responsibilities to the parties in such transactions, and has developed policies and procedures in relation to such
transactions and conflices. Cross transactions may disproportionately benefit some Advisory Accounts relative to other
Advisory Accounts due to the relative amount of market savings obtained by the Advisory Accounts. Any principal, cross

oragency cross transactions will be effected in accordance with fiduciary requirements and applicable law.
Certain Effects of the Activities of BH and Other Buxton Helmsley Entities on Advisory Accounts

Buxton Hc]mslcy engages in various activities in the globa] financial markets. Buxton Hclmslcy, acting in various
capacitics (inc]uding investor, advisor and rescarch providcr), may take actions or advise on transactions in respect of
Accounts (including Advisory Accounts) or companies or affiliated or unaffiliated investment funds in which Advisory

Accounts have an interest that may have potential adverse effects on Advisory Accounts.

BH providcs advisory services to Advisory Accounts through avariety of investment products and arrangements. BH’s
decisions and actions on behalf of an Advisory Account may differ from those on behalf of other Advisory Accounts.
Advice given to, or investment or voting decisions made for, one or more Advisory Accounts may compete with, affect,
differ from, conflict with, or involve timing different from, advice given to or investment decisions made for other

Advisory Accounts.

Buxton Hc]mslcy (including BH), the clients it advises, and its pcrsonnc] have interests in and advise Accounts (inc]uding

Advisory Accounts) that have investment objcctivcs or portfo]ios similar to or opposcd to those ofparticular Advisory

Pagc| 36 0f79



The Buxton Helmsley Group, Inc. Form ADV | June 14,2016

Accounts, and/or which engage in and compete for transactions in the same types of sccurities and other instruments as
particular Advisory Accounts, including Accounts that may provide greater fees or other compensation, including
performance-based fees, to Buxton Helmsley. These interests may involve the same or related securities or other
instruments as those in which particular Advisory Accounts invest, and such Accounts may engage in a strategy while an
Advisory Account is undertaking the same or a differing strategy, any of which could directly or indirectly disadvantage
the Advisory Account. For example, an Advisory Account may buy a security and Buxton Helmsley may establish a short
position in that same security or in similar securities. This short position may resultin the impairment of the price of the
security that the Advisory Account holds or may be dcsigncd to profit from a decline in the price of the security. To the
extentan Advisory Account engages in transactions in the same types of securities as other Accounts (including other
Advisory Accounts), transactions by such other Accounts may dilute or otherwise ncgativcly affect the investments of the
Advisory Account. Morcover, a particular Advisory Account on the one hand, and Buxton Hclmslcy or an Account
(including another Advisory Account) on the other hand, may also vote differcntly on or take or refrain from taking
different actions with respect to the same security, which may be disadvantagcous to the Advisory Account. In addition,
Buxton Helmsley or Accounts (including Advisory Accounts), on the one hand, and a particular Advisory Account, on
the other hand, may invest in or extend credit to different classes of securities or different parts of the capital structure of

the same issuer and as a result one may take actions that adversely affect the other.

In addition, Buxton Hclmslcy (including BH) may advise Accounts with respect to different parts of the capital structure
of the same issucr, or classes of securities that are subordinate or senior to securities, in which a particular Advisory
Account invests. As a result, Buxton Hclmslcy may pursuc or enforce rigl]ts or activities on behalf of Accounts (including
Advisory Accounts), or refrain from pursuing or enforcing rights or activities, with respect to a particular issuer in which
the Advisory Account has invested. For example, Buxton Helmsley (on behalf of Accounts, including Advisory
Accounts) may seck a liquidation of an issuer in respect of which it holds debt securitics, whereas if a particular Advisory
Account holds equity securitics in such issuer, the Advisory Account may prefer a reorganization of the issuer. Advisory
Accounts may be negatively affected by these activities and decisions, and Advisory Account transactions may be effected
at prices or terms that may be less favorable than would otherwise have been the case. Particular Advisory Accounts could
sustain losses during periods in which Buxton Helmsley and other Accounts (including Advisory Accounts) achieve
profits. The negative effects described above may be more pronounccd in connection with transactions in, or Advisory

Accounts utilizing, small capitalization, cmcrging market, distressed or less liquid stratcgics.

Buxton Helmsley may make loans to, or enter into asset-based or other credit facilities or similar transactions with, clients,
companies or individuals, that may (or may not) be secured, including by a client’s assets or interests in an Advisory
Account. In connection with its rights as lender, Buxton Helmsley may act to protect its own commercial interest and
may take actions that adverscly affect the borrower. The borrower’s actions may in turn adversely affect Advisory
Accounts (C.g., if the borrower liquidates a largc position ina sccurity rapidly, the value of such sccurity may decline and
Advisory Accounts holding such security may in turn decline in value or may be unable to liquidatc their positions in such
security at an advantageous price).

Subject to applicable law, Buxton Helmsley (including BH) or Accounts (including Advisory Accounts and Accounts
formed to facilitate investment by pcrsonncl of Buxton Hclmslcy) may also invest in or alongsidc particular Advisory
Accounts thatare pooled investment vehicles. Such investments may be on terms more favorable than those of an
investment by other Advisory Accounts in the poolcd investment vehicle and may constitute substantial percentages of
the assets of the poolcd investment vehicle. Unless provided otherwise by agreement to the contrary, Buxton Hclmslcy or
Accounts may redeem interests in these poolcd investment vehicles at any time without notice to or rcgard to the effect

on the portfolios ofAdVisory Accounts invested in the poolcd investment vehicle, which may be adverse.

Buxton Hclmslcy (including BH) may create, write, sell, issue, invest in or act as placemcnt agent or distribucor of

derivative inscruments related to Advisory Accounts such as poolcd investment vehicles, or with respect to undcrlying
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securitics or assets of an Advisory Account, or which may be otherwise based on or seck to replicate or hedge the
performance of an Advisory Account. Such derivative transactions, and any associated hedging activity, may differ from
and be adverse to the interests of Advisory Accounts.

Buxton Helmsley (including, as applicable, BH) and its personnel, when acting as an investor, advisor or rescarch provider,
may advise on transactions, make investment decisions or reccommendations, providc differing investment views or have
views with respect to research or valuations that are inconsistent with, or adverse to, the interests and activities of Advisory
Accounts. Accounts may be offered access to advisory services through several different Buxton Helmsley advisory
businesses (including BH). Different advisory businesses within Buxton Helmsley manage Accounts according to
different scrategics and may also apply different criteria to the same or similar strategies and may have differing investment
views in respect of an issuer or a security. Similarly, within BH certain investment teams or portfolio managers may have
differing or opposite investment views in respect of an issuer or a security, and the positions an investment team or
portfolio manager take in respect of an Advisory Account they manage may be inconsistent with, or adverse to, the
interests and activities ofAdVisory Accounts advised by other BH investment teams or portfoiio managers. Morcover,
rescarch, analyses or viewpoints may be available to clients or potential clients at different times. Buxton Helmsley will not
have any obligation to make available to the Advisory Accounts any research or analysis prior to its public dissemination.
Buxton Helmsley, on behalf of one or more Accounts (including Advisory Accounts), may implement an investment
decision or strategy ahcad of, or contemporancously with, or behind similar investment decisions or strategies made for
Advisory Accounts (whether or not the investment decisions emanate from the same rescarch analysis or other
information). The relative timing for the impicmcntation of investment decisions or strategics for particular Advisory
Accounts, on the one hand, and other Accounts (including Advisory Accounts), on the other hand, may disadvantage the
Advisory Accounts. Certain factors, for example, market impact, liquidity constraints, or other circumstances, could
resultin Advisory Accounts receiving less favorable trading results or incurring increased costs associated with

implementing such investment decisions or strategics, or being otherwise disadvantaged.

Buxton Hcimslcy has established certain information barriers and other poiicies to address the sharing of information
between different businesses within Buxton Helmsley. As a result of information barriers, BH generally will not have
access, or will have limited access, to information and personnel in other areas of Buxton Helmsley, and generally will not
be able to manage the Advisory Accounts with the benefit of information held by these other arcas. Buxton Helmsley,
duc to its access to and knowledge of funds, markets and securities based on its prime brokerage and other businesses, may
make decisions based on information or take (or refrain from taking) actions with respect to interests in investments of
the kind held by Advisory Accounts in a manner that may be adverse to Advisory Accounts, and will not have any
obligation to share information with BH. Information barriers may also exist between businesses within BH. There may
be circumstances in which, as a result of information held by certain portfoiio management teams in BH, BH limits an
activity or transaction for Advisory Accounts, including Advisory Accounts managcd by portfoiio management teams
other than the team hoiding such information. In addition, Buxton Hclmsicy will not have any obiigation to make
available any information rcgarding its trading activities, strategies or views, or the activities, strategies or views used for
other Accounts, for the benefit ofAdVisory Accounts. To the extent that BH has access to fundamental anaiysis and
proprictary technical models or other information dcvciopcd by Buxton Hclmsicy and its pcrsonnci, BH will not be
under any obiigation to effect transactions on behalf of the Advisory Accounts in accordance with such anaiysis and
models. Different portfolio management teams within BH may make decisions based on information or take (or refrain
from taking) actions with respect to Advisory Accounts they advise in a manner that may be adverse to other Advisory
Accounts. Such teams may not share information with other portfolio management teams within BH, including as a resule

of certain information barriers and other policies, and will not have any obligation to do so.

BH, in its capacity as manager, sponsor and adviser of Advisory Accounts and subject to applicable law, may cause
Advisory Accounts to invest, directly or indirectly, in securities, bank loans or other obligations of companies affiliated
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with Buxton Helmsley, advised by Buxton Helmsley (including BH) or in which Buxton Helmsley or Accounts
(including Advisory Accounts) have an equity, debt or other interest, or to engage in investment transactions that may
resultin other Accounts (including Advisory Accounts) being relieved of obligations or otherwise divested of
investments. For example, an Advisory Account may acquire securities or indebtedness of a company affiliated with
Buxton Helmsley directly or indirectly through syndicate or secondary market purchases. These activities by an Advisory
Account may enhance the profitability of Buxton Helmsley' or other Accounts’ (including Advisory Accounts’)

investment in and activities with respect to such companies.

Buxton Helmsley may provide various services to Advisory Accounts or to companies or affiliated or unaffiliated
investment funds in which Advisory Accounts have an interest, which may result in fees, compensation and remuneration,
as well as other benefits, to Buxton Helmsley. For example, Buxton Helmsley may be hired by BH on behalf of an
Advisory Account or directly by an Advisory Account, or by a company or an affiliaced or unaffiliated investment fund in
which an Advisory Account has an interest, to provide investment advisory, custody, distribution, transfer agency,
administrative, lcnding or other services (inciuding icgai, accounting and other back office services) to the AdVisory
Account, company or investment fund. In addition, Buxton Helmsley may, now or in the future, act as broker, dealer,
agent, lender or advisor or in other commercial capacities for Advisory Accounts or companics or affiliated or unaffiliated
investment funds in which Advisory Accounts have an interest. For cxamplc, acompany in which an Advisory Account
has an interest may hire Buxton Hcimslcy to providc underwriting, merger advisory, piacemcnt agency, foreign currency
hcdging, research, asset management services, brokcrage services or other services to the company. In connection with
providing such services, Buxton Hclmsicy may take commercial steps in its own interests, or may advise the parties to
which itis providing services to take actions or engage in transactions, which may have an adverse effect on Advisory
Accounts. For example, Buxton Helmsley may advise a company to make changes to its capital scructure the resule of
which would be a reduction in the value or priority of a security held by one or more Advisory Accounts. Actions taken or
advised to be taken by Buxton Helmsley in connection with other types of transactions may also resultin adverse
consequences for Advisory Accounts. Providing such services to the Advisory Accounts and companies and affiliated or
unaffiliaced investment funds in which they invest may enhance Buxton Helmsley” relationships with various parties,
facilitate additional business developmentand enable Buxton Helmsley to obtain additional business and generate

additional revenue. Advisory Accounts will not be entitled to compensation related to any businesses of Buxton Hcimsicy

or BH.

BH, while not the primary valuation agent of Advisory Accounts, performs certain valuation services related to securities
and asscts in Advisory Accounts. BH values securities and assets in Advisory Accounts according to its valuation policics.
BH may value an identical asset differently than another division or unit within Buxton Helmsley values the asset,
inciuding because such other division or unit has information rcgarding valuation techniqucs and models or other
information that it does not share with BH. This is particuiariy the case in respect of difficult-to-value assets. BH may also
value an identical asset differcntiy in different Advisory Accounts, inciuding because different Advisory Accounts are
subjcct to different valuation guideiincs pursuant to their respective governing agreements, different third party vendors
are hired to pcrform valuation functions for the Advisory Accounts or the Advisory Accounts are managcd or advised by
different portfoiio management teams within BH. BH will face a conflict with respect to such valuations as thcy affect
BH’s compensation. In addition, to the extent BH utilizes third-party vendors to pcrform certain valuation functions,

these vendors may have interests and incentives that differ from those of the Advisory Accounts.

Advisory Accounts will gcncraliy not be providcd investment opportunities sourced by Buxton Hcimslcy businesses
other than BH. Opportunities not allocated to Advisory Accounts may be undertaken by Buxton Helmsley (including
BH) or other Accounts.

Fora discussion of side-by-side management of Advisory Accounts, please refer to Item 6, Performance-Based Fees and

Side-By-Side Management and Item 17, Voting Client Securities.
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Financial Incentives in Selling and Managing Advisory Accounts

Buxton Helmsley and its personnel, including BH Personnel, may receive benefits and earn fees and compensation for
services providcd to Advisory Accounts and in connection with its distribution of Affiliated Products. BH will have a
financial incentive to allocate Advisory Account assets to Affiliated Products rather than to accounts or funds managcd
by third partics. Any differentials in compensation will create a financial incentive for BH and its pcrsonncl to
recommend or selectadvisory products or investment strategies that will result in greater compensation and profit to BH
and, indirectly, to its personnel. Moreover, the client may establish target ranges in respect of an Advisory Account’s
allocation to Affiliated Products in consultation with BH. BH is incentivized for clients to select target ranges that will
resultin greater allocations to Affiliaced Products that charge higher fees than other Affiliaced Products. Please also refer
to Item 6, Performance-Based Fees and Side-By-Side Management, and Item 10, Other Financial Industry Activities and

Affiliations, Receipt of Compensation from Investment Advisers, Buxton Helmsley as Investment Adviser.
Firm Policies and Regulatory Restrictions Affecting Advisory Accounts

BH may restrict its investment decisions and activities on behalf of an Advisory Account in various circumstances,
including as aresult ofapplicablc rcgulatory requirements, information held by Buxton Helmslcy, Buxton Helmslcy’
internal policies and/or potential reputational risk in connection with Accounts (including Advisory Accounts). Asa
result, BH might not engage in transactions for, or reccommend transactions to, an Advisory Account in consideration of
Buxton Helmsley' activities outside the Advisory Account. For example, BH may restrict or limit the amount of an
Advisory Account’s investment where exceeding a certain aggregate amount could require a filing or a license or other
regulatory or corporate consent, which could, among other things, result in additional costs and disclosure obligations for
Buxton Helmsley, including BH. BH may also reduce a particular Advisory Account’s interest in an investment
opportunity that has limited availability so that other Advisory Accounts that pursue similar investment strategies may be
able to acquire an interest in the investment opportunity. In addition, BH is not permitted to obtain or use material non-
public information in cffccting purcliascs and sales in public securities transactions for Advisory Accounts. BH may also
limit an activity or transaction Cngagcd in on behalf of a particular Advisory Account, including as a result of information
held by Buxton Hclmslcy (including information held by a portfolio management team in BH other than the team
managing the Advisory Account), and may limit its exercise ofrights on behalf of the Advisory Account for rcputational
or other reasons, including where Buxton Hclmslcy is providing (or may providc) advice or services to an entity involved
in such activity or transaction, where Buxton Hclmslcy or an Account is or may be Cngagcd in the same or a related
transaction to that being considered on behalf of the Advisory Account, where Buxton Helmsley or another Account has
an interest in an entity involved in such activity or transaction, or where such activity or transaction or the exercise of such
rights on behalf of or in respect of the Advisory Account could affect Buxton Helmsley, BH or their activities. In
addition, BH operates a program reasonably designed to ensure compliance with all economic sanctions-relaced
obligations applicable directly to its activities (although such obligations are not necessarily the same obligations thatan
Advisory Account itself may be subject to). BH may restrict its investment decisions and activities on behalf of particular

Advisory Accounts and not other Accounts (including other Advisory Accounts).

In order to engage in certain transactions on behalf of Advisory Accounts, BH will be subject to (or cause Advisory
Accounts to become subject to) the rules, terms and/or conditions of any venues through which it trades securities,
derivatives or other instruments. This includes, but is not limited to, where BH and/or the Advisory Accounts may be
required to comply with the rules of certain exchanges, execution platforms, trading facilities, clearinghouses and other
venues, or may be required to consent to the jurisdiction of any such venues. The rules, terms and/or conditions of any
such venue may resultin BH (and/or the Advisory Accounts) being subject to, among other things, margin requirements,
additional fees and other chargcs, disciplinary proccdurcs, reporting and rccordkccping, position limits and other

restrictions on trading, settlement risks and other related conditions on trading setout by such venues.
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From time to time, an Advisory Account, BH or its affiliates and/or their service providers or agents may be required, or
may determine thatitis advisable, to disclose certain information about an Advisory Account, including, but not limited
to, investments held by the Advisory Account, and the names and percentage interest of beneficial owners thereof, to
third partics, including local governmental authorities, regulatory organizations, taxing authorities, markets, exchanges,
clearing facilitics, custodians, brokers and trading counterparties of, or service providers to, BH or the Advisory Account.
Unless agreed in the agreement governing the Advisory Account or otherwise directed by a client, BH will comply with
such requests to disclose such information, including through electronic delivery platforms. If BH is not permitted to
make certain required disclosures in respect of an Advisory Account, BH may determine to cause the sale of certain assets

for the Advisory Account, and such sale may be ata time that is inopportunc from a pricing standpoint.

Item 12 - Brokcragc Practices
BROKER-DEALER SELECTION

BH placcs orders for the execution of transactions for Advisory Accounts according to its best execution policics and
proccdurcs. Subjcct to any spccific instructions that BH accepts from clients, BH takes into account a range of factors in
deciding how to execute client orders, including, but not limited to, pricc; COStS; timing and spccd of execution;
responsiveness; creditworthiness and financial stability; likelihood of, and capabilities in, execution, clearance and
settlement; size; liquidity in or with an execution venue; nature; in certain circumstances, a broker’s or countcrparty’s
willingness to commit capital and the provision of research and “soft dollar” benefits as described below; and other
appropriate factors. Best price, giving cffect to commissions and commission cquivalcnts (ifany) and other transaction
costs, is normally an important factor in deciding how to execute transactions, but, in consideration of the relevant
factors, transactions will not always be executed at the lowest available price or commission or commission equivalents (if
any). In determining the relative importance of factors considered, BH takes into account the nature of client orders, the
characteristics of the financial instruments to which the order relates and the characteristics of the available brokers or

counterparties which can be used or to which client orders can be directed.

The reasonableness of commissions or commission equivalents for non client-directed trade execution is evaluated by BH
on an ongoing basis based on many factors, including the general level of compensation paid and, in certain cases, the
nature and value of research and other services provided. BH may exccute transactions through affiliates to the extent

consistent with applicable law, with client instruction, and with its duty to seck best execution.

When placing orders with any broker or counterparty, including its affiliates, BH may, in accordance with applicablc law,
give permission for such broker to trade along with or ahead of Advisory Account orders (i.c., determine not to opt-in to
the protections afforded under FINRA 5320). When acting as agent or counterparty, BH's affiliace will generally charge

the client a commission, mark-up, mark-down, or other commission equivalent.

Tl]ird-party managers hired by BH on behalf of AIMS clients or Managcr ofManagcr Funds or that manage the funds in
which AIMS Program Funds invest will have discrctionary authority to execute transactions on behalf of clients

consistent with best execution obligations.
Counterparty Credit Requirements

An Advisory Account will be rcquircd to establish business rclationsliips with its countcrpartics based on its own credit
standing. Buxton Hclmslcy, including BH, will not have any obligation to allow its credit to be used in connection with an
Advisory Account’s establishment of its business rclationsliips, nor is it cxpcctcd thatan Advisory Account’s

countcrpartics will rcly on the credit of Buxton Hclmslcy in cvaluating the Advisory Account’s creditworthiness.
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RESEARCH 47d OTHER SOFT DOLLAR BENEFITS

BH may select broker-dealers (including BH's affiliates) that furnish BH, Advisory Accounts, their affiliates and
personnel involved in decision-making for Advisory Accounts with proprictary or third-party brokerage and research
services (collectively, “brokerage and rescarch services”) that provide, in BH’s view, appropriate assistance to BH in the
investment decision-making process. As a resule, BH may pay for such brokerage and rescarch services with “soft” or
commission dollars. The types of brokerage and rescarch services that BH may acquire with client brokerage commissions
include: research reports on companies, industries, and securities (including proprietary research from affiliated and
unaffiliaced broker-dealers, as well as independent research providers); economic, market and financial data; access to
broker-dealer analysts, corporate executives and industry experts; accendance at trade industry seminars and broker
organized conferences; and services related to effecting securities transactions and functions incident thereto (such as

clearance and settlement).

When BH uses client commissions to obtain brokerage and research services, BH receives a benefit because BH does not
have to produce or pay for the brokerage and research services itself. As a resule, BH will have an incentive to select or
recommend a broker-dealer based on BH's interest in receiving the brokerage and research services from that broker-
dealer, rather than soiciy onits clients interest in rccciving the best price. In addition, where BH uses client commissions
to obtain proprictary research services from an affiliace, BH will have an incentive to allocate more “soft” or commission
dollars to pay for those services. However, when selecting broker-dealers that provide brokerage and research services,
inciuding its affiliates, BH is obiigatcd to determine in good taich that the “commissions” (as broadiy defined by the SEC
to include a mark-up, mark-down, commission Cquivaient or other fee in certain circumstances) to be paid to broker-
dealers are reasonable in relation to the value of the brokerage and rescarch services they provide to BH. The
reasonableness of these commissions will be viewed in terms of the particular transactions or BH's overall responsibilities
to Advisory Accounts over which it exercises investment discretion, even though that broker-dealer itself, or another
broker-dealer, might be willing to execute the transactions at a lower commission. Accordingly, transactions will not
always be executed at the lowest available price or commission and BH may cause clients to pay commissions higher than

those charged by other broker-dealers in return for soft dollar benefics.

BH’s evaluation of the brokerage and research services provided by a broker-dealer may be a significant factor in selecting
a broker-dealer to execute transactions. For this purpose, BH has established a voting process in which certain portfolio
management teams participate under which personnel rate broker-dealers that supply them with brokerage and research
services. Subject to BH's duty to seck best execution, BH allocates Advisory Account trading among broker-dealers in

accordance with the outcome of the voting process.

Arrangements under which BH receives brokerage and rescarch services may vary by product, strategy, account or
applicable law in the jurisdictions in which BH conducts business. BH may enter into soft dollar arrangements wich U.S.
and non-U.S. broker-dealers, and with affiliated broker-dealers. BH may receive research (including proprietary research)

that is bundled with trade exccution, clearing, or setclement services provided by a particular broker-dealer.

BH may also participate in so-called “commission sharing arrangements” and “client commission arrangements” under
which BH may exccute transactions through a broker-dealer, including an affiliate, and request that the broker-dealer
allocate a portion of the commissions or commission credits to another firm, including an affiliate, that provides research
to BH. Participating in commission sharing and client commission arrangements may enable BH to consolidate payments
for brokerage and rescarch services through one or more channels using accumulated client commissions or credits from
transactions executed through a particular broker-dealer to obtain brokerage and rescarch services provided by other
firms. Such arrangements also help to ensure the continued receipt of brokerage and research services while facilitating
BH’s ability to seek best execution in the trading process. BH believes such arrangements are useful in its investment

dccision-making process by, among other things, cnsuring access to a Varicty ofhigh quality research, access to individual
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analysts and availability of resources that BH might not be provided access to absent such arrangements. Commission
sharing and client commission arrangements may be subject to different legal requirements in different jurisdictions.
Generally, BH excludes from use under these arrangements those products and services that are not fully eligible under

applicable regulatory interpretations, even where a portion would be eligible if accounted for separately.

Brokerage and research services may be used to service any or all Advisory Accounts, including Advisory Accounts that
do not pay commissions to the broker-dealer relating to the brokerage and research service arrangements. Asa result,
brokerage and rescarch services (including soft dollar benefits) may disproportionately benefit some Advisory Accounts
relative to other Advisory Accounts based on the relative amount of commissions paid by the Advisory Accounts. For
example, research that is paid for through one client’'s commissions may not be used in managing that client’s account, but
may be used in managing other Advisory Accounts. In this connection, brokerage and research services obtained through
commissions paid by a client or clients whose accounts are managed by a particular portfolio management team within
BH may be shared freely with, and used partially or exclusively by, other portfolio management personnel within BH, or
by portfolio management personnel of BH's affiliates. BH does not attempt to allocate soft dollar benefits
proportionatcly among clients or to track the benefits of brokerage and research services to the commissions associated

\Vitl] a particu]ar Account or gI‘OUP ofAccounts.

In the context of Manager of Manager Funds and the funds in which AIMS Program Funds invest, the advisers to the
g g g
pooled investment vehicles and separately managed accounts may also engage in client commission sharing and similar

arrangements and those arrangements may be broader and may raise conflicts other than those described above.
BROKERAGE for CLIENT REFERRALS

BH may sclect broker-dealers, including its affiliates, to provide prime brokerage services to Advisory Accounts.
Contlicts may arise when BH selects prime brokers. Prime brokerage firms may introduce prospective clients to BH,
which may create incentives for or benefits to BH to select these prime brokerage firms. BH selects such firms only when

consistent with obtaining appropriatc services for Advisory Account clients.
DIRECTED BROKERAGE

Clients may direct brokerage as part of their participating in a commission recapture program, or because they believe it
provides them with favorable exccution, lower costs and/or other benefits. Clients may direct BH to place transactions
for their accounts with a particular broker-dealer, including a BH affiliate. Clients may also direct BH to use a specific
execution venue or exchange. Absent a client direction, BH generally has the discretionary authority to determine and
direct exccution of portfolio transactions within the client’s specified investment objectives (including with respect to real
estate assets, if applicable) without prior consultation with the client on a transaction-by-transaction basis. Some clients
limit BH's discretionary authority in terms of the selection of broker-dealers or other terms of brokerage arrangements.
From time to time, clients may also retain BH on a non-discretionary basis, explicitly requiring that portfolio transactions,

inc]uding where transactions are executed, be discussed in advance and executed at the client’s direction.

Where a client directs the use of a particular broker-dealer, BH may be unable to achieve most favorable execution of
client transactions and the client may pay more in execution fees than it BH were permitted to choose the executing
broker-dealer. In such cases, BH may not be able to determine the terms of how an order will be handled with such
broker-dealer and may not be able to frccly negotiate commission rates. In addition, BH may not be able to aggregate the
client’s orders with other client orders, including to reduce transaction costs. As a result, a client’s direction that BH use a
particu]ar broker-dealer may causc a client to pay higher commissions or receive less favorable net prices than would be
the case if BH were given discretion to choose the broker-dealer through which to execute the transaction for the client’s

account. In an effort to achieve ordcrly execution of transactions, execution of orders for clients that have directed BH to
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use particular broker-dealers may, in certain circumstances, be delayed until after BH completes the execution of non
client-directed orders.

Orders for clients that have directed BH to send all trades to particular broker-dealers similarly may not be allocated with
orders for other accounts. When a client has directed the use of a particular broker and has not waived best execution,
then trades for the directed client and for non-directed orders must be executed in a manner that over time is reasonable
and fair to all clients. This could include the use of step out arrangements. For more information relating to BH's

allocation policies and procedures, please see Item 6, Performance-Based Fees and Side-By-Side Management.
AGGREGATION of TRADES

BH secks to execute orders for its clients fairly and cquitably over time. BH follows po]icies and proccdures pursuant to
which it may combine or aggregate purchase or sale orders for the same security or other instrument for multiple
Accounts (including Accounts in which Buxton Helmsley has an interest) (sometimes referred to as “bunching”), so that
the orders can be executed at the same time and block trade treatment of any such orders can be elected when available.
BH aggregates orders when BH considers doing so appropriate and in the interests of its clients generally and may clect
block trade treatment, when available. In addition, under certain circumstances trades for Advisory Accounts may be
aggregated with accounts that contain Buxton Helmsley assets. These circumstances may include, without limitation, in
developing products that demonstrate client-experience track records; when managing accounts in a commercially
reasonable manner for clients (which may be affiliates but are engaging BH to actas an independent commercial money
managcr); or when aggrcgating will have a de minimis effect on the performancc of client accounts (C.g., where the size of
the account relative to the size of the market makes aggregation not matcrial). In addition, trade aggregation may
cffcctivcly occur within an Advisory Account, such asa poolcd investment vehicle, in which Buxton Hc]mslcy and other
Accounts have an interest. The particular procedures followed may differ depending on the particular strategy or type of

investment.

When Advisory Account orders are aggregated, the orders will be placed with one or more broker-dealers or other
counterparties for execution. When a bunched order or block trade is completely filled, BH generally will allocate the
securities or other instruments purchased or the proceeds of any sale pro rata among the participating Accounts, based on
the purchase or sale order. Adjustments or changes may be made under certain circumstances, such as to avoid odd lots or
small allocations or to satisty account cash flows and guidelines. If the order ata particular broker-dealer or other
counterparty is filled at several different prices, through multiplc trades, gcncrally all participating accounts will receive
the average price and pay the average commission, subject to odd lots, rounding, and market practice. There may be
instances in which not all Advisory Accounts are charged the same commission or commission equivalent rates in a

bunched or aggregated order.

Although it may do so in certain circumstances, BH generally does not bunch or aggregate orders for different Advisory
Accounts, elect block trade treatment or net buy and sell orders for the same Advisory Account, if portfolio management
decisions relating to the orders are made by separate portfolio management teams, if bunching, aggregating, clecting
block trade treatment or netting is not appropriate or practicable from BH's operational or other perspectives or if doing
so would not be appropriate in light of applicable regulatory considerations. For example, time zone differences, trading
instructions, cash flows, separate trading desks or portfolio management processes in a global organization may, among
other factors, result in separate, non-aggregated, non-neteed executions, with trades in the same instrument being entered
for different Advisory Accounts at different times or, in the case of netting, buy and sell trades for the same instrument

being entered for the same Advisory Account.

BH may be able to negotiate a beteer price and lower commission rate on aggregated trades than on trades for Advisory
Accounts that are not aggregated, and incur lower transaction costs on netted trades than trades thatare not netted.

Where transactions for an Advisory Account are not aggregated with other orders, including Advisory Accounts and
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directed brokerage accounts, or not netted against orders for the Advisory Account or other Advisory Accounts, the
Advisory Account may not benefit from a better price and lower commission rate or lower transaction cost. Aggregation
and netting of trades may disproportionately benefit some Advisory Accounts relative to other Advisory Accounts due to

the relative amount of market savings obtained by the Advisory Accounts.

BH may also sequence or rotate transactions using allocation po]icies to determine which type of account is to be traded
in which order. Under this policy, cach portfolio management team may determine the length of its trade rotation period
and the sequencing schedule for different categories of clients within this period, provided that the trading periods and
these sequencing schedules are designed to be fair and equitable over time. For example, some portfolio management
teams may base their trading periods and rotation schedules on the relative amounts of assets managed for different client
categorics. Within a given trading period, the sequencing schedule establishes when and how frequently a given client
category will trade first in the order of rotation. BH may deviate from the predetermined sequencing schedule under
certain circumstances when justified, including, for example, when other unusual circumstances arise. In addition, a
portfolio management team may provide instructions simu]tancous]y rcgarding the placcmcnt of a trade in licu of the
prcdctcrmincd scqucncing schedule if the trade represents a rclativc]y small proportion of the average daily trading

volume of the particular sccurity or other instrument.

To the extenta given account trades behind other types of accounts within the rotation system, it is possible that the

account may suffer adverse effects depending on market conditions.

Item 13 - Review of Accounts
GENERAL DESCRIPTION

Senior members of BH’s portfolio management teams pcriodica]]y review Advisory Accounts. Thcy conduct the review
cither individua]]y orinagroup, dcpending upon account needs and market conditions. These reviews include a review of
the account’s pcrformancc, investment objcctivcs, sccurity positions and other investment opportunitics. In addition, the
supervisors ofpcrsonnc] involved in decision-making for Advisory Accounts monitor the performancc of the Advisory

Accounts. Additional reviews may be undertaken at the discretion of BH.

Compliancc with investment guidc]incs for Advisory Accounts is gcncra]ly judgcd at time ofpurchasc, however, from
time to time there may exist certain circumstances when compliancc with app]icab]e investment guidc]incs will be tested
as of the next occurring post—tradc comp]iancc check conducted in the local jurisdiction of the Advisory Account (C.g.

transactions exccuted in mu]tiplc time zones).
FACTORS TRIGGERING « REVIEW

In addition to periodic reviews, BH may perform reviews of separately managed accounts as it deems appropriate or as
otherwise rcquircd. Additional reviews may be undertaken for reasons inc]uding changcs in market conditions, changes in

sccurity positions or changes in a client’s investment objectivc or po]icies.
CLIENT REPORTS

BH provides advisory clients who have separately managed accounts with written reports on a quarterly basis or more
frequently upon agreement between BH and the client. These reports generally include, among other things, a summary
of all activity in the account, including all purchases and sales of securities and any debits and credits to the account, a

summary of holdings including a portfolio valuation, and the change in value of the account during the reporting period.
Y & gap ) ) p gp

Investors in BH-managed private pooled investment vehicles generally receive written individualized capital information,

annual reports and other periodic reports.
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Item 14 - Client Referrals and Other Compensation
COMPENSATION for CLIENT REFERRALS

From time to time, BH may make cash payments for client referrals to persons other than employees of BH and its
affiliates pursuant to applicable laws, including Rule 206(4)-3 under the Advisers Act, when applicable. In addition, from

time to time, BH may also compensate employees of BH and its affiliates for client referrals pursuant to applicable laws.
Intermediaries and Other Third Parties

Buxton Helmsley or the Advisory Accounts may make payments to authorized dealers and other financial intermediaries
and to salespersons (collectively, “Intermediaries”) to promote the Advisory Accounts or other products. These payments
may be made out of Buxton Helmsley” assets or amounts payable to Buxton Helmsley. These payments may create an
incentive for an Intermediary to highlight, feature or reccommend Advisory Accounts. Subject to applicable law and
regulations, such payments may compensate Intermediaries for, among other things: marketing the Advisory Accounts
and other products (which may consist ofpayments resulting in or relating to the inclusion ofAdVisory Accounts and
other products on preferred or reccommended fund lists or in certain sales programs sponsored by the Intermediaries);
access to the Intermediaries’ registered representatives or salespersons, including at conferences and other meetings;
assistance in training and education ofpersonnel of Buxton Helmsley; fees for directing investors to the Advisory
Accounts and other products; “finders fees” or “referral fees” or other fees for providing assistance in promoting the
Advisory Accounts and other products (which may include promotions in communications with the Intermediaries’
customers, registered representatives and salespersons); various non-cash and cash incentive arrangements to promote
certain products, as well as sponsor various educational programs, sales contests and/or promotions; travel expenses,
meals, lodging and entertainment of Intermediaries and their salespersons and guests in connection with educational, sales
and promotional programs; subaccounting, administrative and/or sharcholder processing or other investor services that
are in addition to the fees paid for these services by the Advisory Accounts or products; and other services intended to

assist in the distribution and marketing of the Advisory Accounts and other products.

These payments may differ by Intermediary and are negotiated based on a range of factors, including but not limited o,

ability to attract and retain assets, target markets, customer relationships, quality of service and industry reputation.

Buxton Helmsley and its personnel, including employces of BH, may have relationships with, and purchase, or distribute
orsell, services or products from or to, distributors, consultants, and others who recommend Advisory Accounts, or who
engage in transactions with or for Advisory Accounts. Consultants and such other parties may receive compensation from
Buxton Helmsley or Advisory Accounts in connection with such relationships. In accordance with internal policies and
procedures, Buxton Helmsley may also pay a fee for membership in industry-wide or state and municipal organizations or
otherwise may help sponsor conferences and educational forums for investment industry participants including, but not
limited to, trustees, fiduciaries, consultants, administrators, state and municipal personnel and other clients. Buxton
Helmsley” membership in such organizations allows Buxton Helmsley to participate in these conferences and educational
forums and helps Buxton Helmsley interact with conference participants and to develop an understanding of the points
of view and challenges of the conference participants. BH may pay fees to third parties (e.g,, service providers to potential
clients, such as record-l(eepers or administrators) in exchange for the right to include information regarding Advisory
Accounts and other products on portals or databases to which such potential clients will have access for purposes of
considering potential investment alternatives. Personnel, including employees of BH, may have board, advisory,
brol(erage or other relationships with issuers, distributors, consultants and others that may have (or have interests in)
Advisory Accounts or that may recommend Advisory Accounts or portfolio transactions for Advisory Accounts. Asa
result of these relationships and arrangements, consultants, distributors and other parties may have conflicts associated
with their promotion of Advisory Accounts or other dealings with Advisory Accounts that create incentives for them to

promote Advisory Accounts or portfolio transactions. Buxton Helmsley, including BH, and its personnel may make
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charitable contributions to including those that have relationships with clients or personnel of clients, and personnel may
have board relationships with charitable institutions. In accordance with internal policies and procedures, personnel may
also make political contributions to clients. The individuals and entities with which Buxton Helmsley and its personnel

have these relationships may have (or have an interest in) or reccommend Advisory Accounts.

Item 15 - Custody

BH does not hold client assets. Client funds and securities are held by a qualified custodian appointed by clients pursuant
to a separate custody agreement, or are held by the clients themselves. However, under the Advisers Act, BH may be
“deemed” to have Custody of client assets under certain circumstances, including where clients maintain assets at a bank,
broker-dealer, futures commission merchant or other quaiified custodian affiliated with BH, where BH debits its fees
directly from the Advisory Account, or where BH purchascs privately offered securities on behalf of the Advisory

Account.

Clients will receive account statements dircctiy from their custodian and should carcfully review those statements. In
addition, clients are urgcd to compare the account statements that thcy receive from their quaiificd custodian with any
that thcy receive from BH.

Item 16 - Investment Discretion

BH accepts discrctionary authority to manage securities accounts on behalf of clients. Clients are rcquircd to sign an
investment advisory agreement that authorizes the applicablc BH entity to supervise and direct the investment and
reinvestment of assets in the Advisory Account, with discretion on the client’s behalf and at the client’s risk. BH's
discretionary authority is limited by the terms of its investment advisory agreements and the investment guidelines agreed
between BH and each client. The investment guidelines or other account documents generally include any limitations a
client may place on BH's discretionary authority, including any reasonable restrictions on the securitics and other

financial instruments in which BH is authorized to invest.

With respect to bankruptcies involving issuers of securities held in separate accounts, BH as investment manager may in
its discretion participate in bankruptey proceedings, make investment-related elections and join creditors committees on
behalf of some orall of its clients. Although BH may participate in such proceedings and join such committees on its

separate account clients’ behalfin its discretion, it is not obligated to do so.

For additional information about risks related to BH's discretionary authority, please sce Item 6, Performance-Based Fees

and Side-By-Side Management.

Item 17 - Voting Client Securities
PROXY VOTING POLICIES - AUTHORITY % VOTE

For Advisory Accounts for which BH has voting discretion, BH has adopted policies and procedures (the “Proxy Voting
Policy”) for the voting of proxies. Under the Proxy Voting Policy, BH's guiding principles in performing proxy voting are
to make decisions that favor proposals that in BH’s view maximize a company’s sharcholder value and are notinfluenced
by conflicts of interest. To implcmcnt these guiding principlcs for investments in publicly-tradcd cquitics, BH has

dcvclopcd customized proxy voting guidciincs (the “Guidelines”) that it gcncrally applics when voting on behalf of
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Advisory Accounts. The Guidelines address a wide varicty of individual topics, including, among other matters,
sharcholder voting rights, anti-takcover defenses, board structures, the election of directors, executive and director
compensation, reorganizations, mergers, issues of corporate social responsibility and various sharcholder proposals. The
Proxy Voting Policy, including the Guidelines, is reviewed periodically to ensure it continues to be consistent with our

guiding principles.

BH has retained a third-party proxy voting service, (the “Proxy Service”), to assist in the implementation of certain proxy
voting-related functions, including, without limitation, operational, recordkeeping and reporting services. The Proxy
Service also prepares a written analysis and recommendation (a “Recommendation”) for cach proxy vote that reflects the
Proxy Services application of the Guidelines to particular proxy issues. While it is BH's policy generally to follow the
Guidelines and Recommendations from the Proxy Service, BH's portfolio management teams may on certain proxy votes
seck approval to diverge from the Guidelines or a Recommendation by following a process which seeks to ensure that
override decisions are not influenced by any conflict of interest. As a result of the override process, different portfolio

managcmcnt tecams may vote diffCI‘CDtly fOI‘ particular votes fOI‘ thC samc company.

From time to time, BH's ability to vote proxies may be affected by regulatory requirements and compliance, legal or
logistical considerations. As a result, BH, from time to time, may determine that it is not practicable or desirable to vote

proxics.

BH has implemented processes designed to prevent conflicts of interest from influencing proxy voting decisions that BH
makes on behalf of advisory clients, including the Advisory Accounts, and to help ensure that such decisions are made in
accordance with BH's fiduciary obligations to its clients. These processes include information barriers as well as the use of
BH’s Guidelines, Recommendations from the Proxy Service, and the override approval process previously discussed.
Notwithstanding such proxy voting processes, proxy voting decisions made by BH in respect of securities held by a
particular Advisory Account may benefit the interests of Buxton Helmsley and/or Accounts other than the Advisory

Account, provided that BH believes such voting decisions to be in accordance with its fiduciary obligations.

Client Directed Votes. BH clients who have delegated voting responsibility to BH with respect to their Advisory
Account may from time to time contact their client representative if they would like to direct BH to vote in a particular
solicitation. BH will use its commercially reasonable efforts to vote according to the client’s request in these

circumstances, and cannot providc assurances that such Voting requests will be implcmentcd.

Clients can obtain information regarding how sccurities were voted for a particular Advisory Account by calling their

Buxton Helmsley representative. BH's Proxy Voting Policy is available upon request.

Class Actions and Similar Matters. With respect to sharcholder class action litigation and similar mateers, BH's separate
account clients are encouraged to contact their custodians and ensure that they receive notices and are aware of the
participation and filing requirements related to class action and similar proceedings. BH generally will not make any
filings in connection with any sharcholder class action lawsuits and similar matters involving securities held or that were
held in separate accounts for clients, and will not be required to notify custodians or clients of sharcholder class action
lawsuits and similar matters. BH will not be responsible for any failure to make such filings or, if it determines to make

such filings in it sole discretion, to make such filings in a timely manner.
PROXY VOTING POLICIES - NO AUTHORITY

BH is not dclcgatcd proxy voting authority on behalf of all of its Advisory Accounts. With respect to those Advisory
Accounts for which BH does not conduct proxy voting, clients should work with their custodians to ensure they receive
their proxies and other solicitations for securitics held in their Advisory Account. Clients may contact their BH client

service representative if they have a question on particular proxy voting matters or solicitations.
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Item 18 - Financial Information

BH does not collect payments in advance of services being rendered. BH has not been the subject of a bankruptey

pctition since inccption.

Item 19 - Requirements for State-Registered Advisers

Tl]C Buxton Hclmsley GI‘OUP has thC following executive OfﬁCCI‘S and managcmcnt pCFSOHSZ

e Alexander Parker — Mr. Parker currently serves as Chairman of the Board and Chief Executive Officer of The Buxton
Helmsley Group. Parker’s formal education after high school includes undergraduate studies at Mercy College in New
York, N.Y., with a focus on Finance. Parker began his term at The Buxton Helmsley Group beginning in 2015.

The Buxton Helmsley Group does not currently engage in any other business than investment advice or offer performance-based

fee structuring,

No disclosures are required in regards to management persons or relationships/arrangements with any issuers of securities.

Item 20 - Miscellaneous
ACCOUNT ERRORS 424 ERROR RESOLUTION

BH has policies and procedures to help it assess and determine, consistent with applicable standards of care and client
documentation, when reimbursement is due by it to a client because BH has committed an error. Pursuant to BH'’s
policies, an error is generally compensable from BH to a client when it is a mistake (whether an action or inaction) in
which BH has, in BH’s reasonable view, deviated from the applicable standard of care in managing the client’s assets,

subjcct to matcria]ity and other considerations set forth below.

Consistent with the applicable standard of care, BH's policies and its investment management agreements generally do
not require perfect implementation of investment management decisions, trading, processing or other functions
performed by BH or its affiliates. Therefore, not all mistakes will be considered compensable to the client. Imperfections,
including without limitation, imperfection in the implementation of investment decisions, quantitative strategies,
financial modcling, trade execution, cash movements, portfolio rcbalancing, proccssing instructions or facilitation of
securities settlement; impcrfection in proccssing corporate actions; or impcrfection in the gencration of cash or holdings
reports resulting in trade decisions, are generally not considered by BH to be violations of standards of care regardless of
whether imp]cmcntcd through programs, models, tools or otherwise. As a result, impcrfcctions, including, without

limitation, incidents involving a mistaken amount, timing or direction of a trade, may not be compensable errors.

For examplc, BH investment professionals are typically cxpcctcd to exercise discretion to gcncra]ly cffect the portfolio
management team’s investment intent in the best interests of the client including, without limitation, with respect to the
execution of trade requests or the implcmcntation ofquantitativc strategics. chardlcss of whether the portfolio
management team spccifics a fixed quantity ofa particu]ar security to be purchased or sold, or providcs a date by which a
trade is to be complctcd, instances in which an investment professiona] executes a trade that results in a portfolio position
that is different from the exposure intended by the portfolio management team (whethcr spccified on a trade ticket or
not) will gcnera]ly not be considered compensablc errors unless the trade results in a portfolio position that violates

investment guidelines of the client or is substantially inconsistent with the portfolio management team’s investment
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intent. Similarly, imperfections in the implementation of investment strategies, including quantitative strategies (e.g.
coding errors), that do not result in material departures from the intent of the portfolio management team will generally
not be considered compensable errors. In addition, in managing accounts, BH may establish non-public, formal or
informal internal targets, guidelines or other parameters that may be used to manage risk, manage sub-advisers or
otherwise guide decision-making, and a failure to adhere to such internal parameters will not be considered an error. A
failure on BH’s part to recognize a client cash flow will generally not be considered a compensable error unless BH fails to
recognize the cash flow within a reasonable period of time from the delivery date specified in the client’s notification to
BH. The purchase ofa security for which the client is ineligible under the issuer’s prospectus, offering documents or other
issuer-related rules or documentation generally will not be considered a compensable error to the extent that the purchase
does not also violate a client guideline, regardless of whether BH maintains or exits the position after becoming aware of
the ineligibility. Mistakes may also occur in connection with other activities that may be undertaken by BH and its
affiliates, such as net asset value calculation, transfer agent activities (i.e., processing subscriptions and redemptions), fund
accounting, trade recording and settlement and other matters that are non-advisory in nature and may not be
Compensable unless tliey deviate from the applicable standards of care. Incidents resulting from the mistakes of third

parties are generally not compensable from BH to a client.

Incidents may result in gains as well as losses. In certain circumstances, BH may determine that che gains or losses
associated with these incidents will be treated as being for a client’s account (i.c., clients will bear the loss or benefit from
the gain). In other circumstances, however, BH may determine that it is appropriate to reallocate or remove gains from

the client’s account that are the result of an incident.

BH makes its determinations pursuant to its error policies ona case-by-case basis, in its discretion, based on factors it
considers reasonable. Relevant facts and circumstances BH may consider include, among others, the nature of the service
being provided at the time of the incident, whether intervening causes, including the action or inaction of third parties,
caused or contributed to the incident, specific applicable contractual and legal restrictions and standards of care, whether
a client’s investment objective was contravened, the nature of a client’s investment program, whether a contractual
guideline was violated, the nature and materiality of the relevant circumstances, and the materiality of the resulting losses.
The determination by BH to treat (or not to treat) an incidentas compensable, and any calculation of compensation in
respect thereof for any one fund or account sponsored, managed or advised by BH may differ from the determination and

calculation made by BH in respect of one or more other funds or accounts.

When BH determines that reimbursement by BH is appropriate, the client will be compensated as determined in good
faith by BH. BH will determine the amount to be reimbursed, if any, based on what it considers reasonable guidelines
regarding these matters in light of all of the facts and circumstances related to the incident. In general, compensation is
expected to be limited to direct and actual losses, which may be calculated relative to comparable conforming
investments, market factors and benchmarks and with reference to other factors BH considers relevant. Compensation
generally will not include any amounts or measures that BH determines are speculative or uncertain, including potential
opportunity losses resulting from delayed investment or sale as a result of correcting an error or other forms of
consequential or indirect losses. In calculating any reimbursement amount, BH generally will not consider tax
implications for, or the tax status of, any affected client. BH expects that, subject to its discretion, losses will be netted
with an account’s gains arising from incidents and will not exceed amounts in relation to an appropriate replacement
investment, benchmark or other relevant product returns. Losses may also be capped at the value of the actual loss,
particularly when the outcome of a differing investment would in BH's view be speculative or uncertain or in ligl]t of
reasonable equitable considerations. As a result, compensation is expected to be limited to the lesser of actual losses or
losses in relation to comparable investments, benchmarks or other relevant factors. Furthermore, BH expects to follow a
materiality policy with respect to client accounts. Therefore, in certain circumstances, mistakes that result in losses below

a threshold will not be compensable.
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BH may also consider whether it is possible to adequately address a mistake through cancellation, correction, reallocation

of losses and gains or other means.

In gcncral, itis BH’s policy to notify clients of incidents corrected post settlement that violate a client guidc]inc and
certain errors that result in a loss to the client. Gcncrally, BH will not notify clients ofnon-compcnsablc incidents. In
addition, separate account clients will not be notified of incidents that result in losses of less than $1,000. Investors in a
pooled investment vehicle will generally not be notified of the occurrence of an incident or the resolution thereof. More
information about resolution of and compensation for incidents is available upon request and may be set forth in the
prospectuses or other relevant offering documents of BH-managed pooled investment vehicles. BH may at any time, in its
sole discretion and without notice to investors, amend or supplement its policies with respect to account errors and error

resolution.
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Glossary
As used in this Brochure, these terms have the fo]]owing mcanings.

“1933 Act” means the U.S. Securities Act of 1933, as amended.

“Accounts” means Buxton Helmsley” own accounts, accounts in which personnel of Buxton Helmsley have an interest,
accounts of Buxton Helmsley’ clients and pooled investment vehicles that Buxton Helmsley sponsors, manages and
advises. For the avoidance of doubt, the term “Accounts” includes Advisory Accounts.

“Advisers Act” means the Investment Advisers Act of 1940, as amended.

“Advisory Accounts” means separatcly managed accounts and pooled investment vehicles such as mutual funds,
collective trusts and alternative investment funds that are sponsored, managed or advised by BH.

“Affiliated Products” means investment products, including separately managed accounts and pooled vehicles, managed,

sponsored or advised by BH or Buxton Helmsley.
“AIMS” means Alcernative Investments and Manager Selection.

“AIMS Program Funds” means investment vehicles managed by AIMS that invest substantially all of their assets in third-
party managed funds.

‘BHCA” means the Bank Holding Company Act of 1956, as amended.
“Brochure” means BH's Form ADV, Part 2A.

“CFTC” means the Commodity Futures Trading Commission.
“CBOs” means collateralized bond obligations.

“CLOs” means collateralized loan obligations.

“CoCos” means contingent capital securitics.

“Code” means the BH Code of Ethics.

“CPO’ means commodity pool operator.

“CTA” means commodity trading advisor.

“Dodd-Frank Act” means the U.S. Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010, as amended.
“ETF” means exchange-traded fund.

“ETN" means exchange-traded notes, which are senior, unsecured, unsubordinated debrt securities issued by a sponsoring
financial institution.

“External Products” means investment products, including separately managed accounts and pooled vehicles, managed,
sponsored or advised by third-party investment managers.

“Fannie Mae” means the Federal National Mortgage Association.
“FCA” means the United Kingdom Financial Conduct Authority.

“‘Federal Reserve” means the Board of Governors of the Federal Reserve System.
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‘FHFA” means the Federal Housing Finance Administration.
“Freddie Mac” means the Federal Home Loan Mortgage Corporation.

“Buxton Helmsley” means The Buxton Helmsley Group, Inc., BH and its respective affiliates, directors, partners,

trustees, managers, members, officers and employees.
“IIS” means International Investment Solutions.

“BH Fund of Funds” means an Affiliated Product that pursues its investment objectives by allocating assets, directly or

indirectly, to External Products.

“BH” mecans the Buxton Hc]mslcy Asset Management business of Buxton Hclmslcy, which today is compriscd of BH.
“BH ETFs” mecans the cxchange-tradcd funds for which BH or its affiliates act as investment adviser.

“BH Personnel” means the personnel of the various entities comprising BH.

“Guidelines” means customized proxy voting guidelines that BH has developed.

“Index” means stock market and other indexes developed, owned and operated by BH and its affiliates.
“Intermediaries” means, collectively, authorized dealers and other financial intermediaries and salespersons.
‘IPO/New Issue” means an initial public offering or new issuc.

“IPS” mcans Inflation Protected Securities.

‘Manager ofManagcr Funds” means pooled investment vehicles managed by BH and/or its affiliates and sub-advised by
unaffiliated, third-party managers selected by AIMS.

“MLPs” means master limited partncrships.

“Model Portfolio Accounts” means accounts managed by Model Portfolio Advisers, including PWM, based on model
portfolios provided by BH.

“Model Portfolio Advisers” means affiliated and unaffiliaced investment advisers to which BH provides model

portfolios.
“OTC” means over-the-counter markets.

“Participating Affiliates” means BH’s forcign affiliated advisers that may provide advice or research to BH for use with
BH's U.S. clients.

“PIPEs” means private investments in public equities.
“Proprietary Strategies” means proprictary investment and trading strategies developed by BH or its affiliates.

“Proxy Service” means a third-party proxy Voting service, currcnt]y Institutional Shareholder Services, a unit of

RiskMetrics Group.

“Proxy Voting Policy” means BH’s policics and proccdurcs for the Voting ofproxics on bchalfofAdVisory Accounts for

which BH has voting discretion.

“PWM” means the Private Wealth Managcment unit of Buxton Hclms]ey.
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“QIS” means Quantitative Investment Strategies.

“Rccommcndation” means a written ana]ysis and rccommcndation ofa pI‘OXy vote that I'CﬂCCtS tl]C PI‘OXy SCYViCC)S

application of the Guidelines to the particular proxy issues.

“REIT” means real estate investment trust.

“SEC” means the Securities and Exchange Commission.

“Sponsors” means broker-dealers, including affiliates of BH that sponsor Wrap Programs.
“Tactical Tilts” means tactical investment ideas gcncrally derived from short-term market views.
“TIPS” means Treasury Inflation-Protected Securitics.

“Volcker Rule” means the Volcker rule contained within the Dodd-Frank Act, as amended.
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Appendix A - Fee Schedules
BH STANDARD FEE SCHEDULE -MANAGED ACCOUNTS

The advisory fees associated with Buxton Helmsley's investment/asset management/advisory services are as outlined
below. The advisory fee schedule below represents the highest fee that clients pay, absent special circumstances. Please

note that certain clients may be subjcct to minimum annual fees.

AUM (Assets Under Management)

$0-1 million 2.000%
$1-10 million 1.600%
$25-50 million 0.900%
$50-100 million 0.800%
$100-250 million 0.750%
$250-500 million 0.700%

More than $500 million 0.650%



Appendix B - Information on Significant Strategy Risks

The Following providcs information on risks associated with certain types of securities and investment tecl]niqucs that
may be used by Advisory Accounts as discussed in Item 8, Methods of Analysis, Investment Strategies and Risk of Loss. It
also discusses general risks associated with investing through an Advisory Account. Although risks have been grouped
into categorics based on type of security or technique, it is possible risks within a particular category will apply to securities
and techniques in other categories. Additional information is available upon request. Investors in BH's pooled investment
vehicles should review the prospectuses, offering memoranda and consticuent documents for additional information

relating to the risk associated with investments in those pooled investment vehicles.
GENERAL PORTFOLIO RISKS

- Concentration Risk—The risk thatif an Advisory Account concentrates its investments in issuers within the same
country, state, gcograpliic region, industry or economic sector, an adverse economic, business, political or other
development may affect the value of the Advisory Account’s investments more than if its investments were not so
concentrated. Also, concentration of the investments of an Advisory Account in issuers located in a particular
country or region will subject an Advisory Account, to a greater extent than if investments were less concentrated,
to the risks of adverse securities markets, exchange rates and social, political, regulatory or economic events which
may occur in that country or region. Finally, to the extentan Advisory Account invests all or a large percentage of
its assets in a single issuer or a relatively small number of issuers, or concentrates its assets directly or indirectly in
investments in the same asset class or in one particular asset or security, it may be subject to greater risks than a
more diversified account. That s, a changc in the value ofany singlc investment held by the Advisory Account may
affect the overall value of the account more than it would affect an account that holds more investments. In
particular, the Advisory Account may be more susccptiblc to adverse dcvclopmcnts affccting any singlc issuer in
the Advisory Account and may be susceptible to greater losses because of these developments.

- Conversion oquuity Investments—After its purcl]asc, anon-cquity investment dircctly or indircctly held by an
Advisory Account (such as a convertible debt obligation) may convert to an equity security. Alternatively, an
Advisory Account may dircctly or indircctly acquire equity securities in connection with a rcstructuring event
related to one or more of its non-equity investments. The Advisory Account or an investment fund in which the
Advisory Account invests may be unable to liquidate the equity investmentat an advantageous time from a pricing
standpoint. Furthermore, an underlying investment fund may continue to hold an investment if its manager
believes it is in the best interest of the fund. Continued holding of such investments may adversely affect the
Advisory Account’s portfolio.

- Counterparty Risk—An Advisory Account may be exposed to the credit risk of counterparties with which, or the
brokers, dealers, custodians and exchanges through which, it deals in connection with the investment of its assets,
whether engaged in exchange-traded or off-exchange transactions. For example, although certain standardized
swap transactions are subject to mandatory central clearing, which is expected to decrease counterparty risk and
increase liquidity comparcd to bilatcrally ncgotiatcd swaps, central clcaring does not eliminate counterparty risk or
illiquidity risk entirely. In addition, many of the protections afforded to cleared transactions, such as the security
afforded by transacting tl]rougl] a clcaring house, might not be available in connection with OTC transactions.
Therefore, in those instances in which an Advisory Account enters into OTC transactions, the Advisory Account
will be subjcct to the risk chat its direct counterparty will not pcrform its obligations under the transactions and
that the Advisory Account will sustain losses. Furthermore, an Advisory Account may, from time to time, enter
into arrangements with certain brokers or other counterparties that require the segregation of collateral. For
operational, cost or other reasons, when setting up arrangements relating to the execution/clearing of trades, an
Advisory Account may choose to select a segregation model which may not be the most protective option

available in the case of a default by a broker or counterparty.
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- Currency Risk—An Advisory Account may hold investments denominated in currencies other than the currency
in which the Advisory Accountis denominated. Currency exchange rates can be extremely volatile, particularly
during times of political or cconomic unrest or as a result of actions taken by central banks, which may be intended
to directly affect prevailing exchange rates, and a variance in the degree of volatility of the market or in the
direction of the market from BH's expectations may produce significant losses to an Advisory Account. BH may
or may not attempt to hedge all or any portion of the currency exposure of an Advisory Account. However, even if
BH does attempt to hedge the currency exposure of an Advisory Account, it is not possible to hedge fully or
perfectly against currency fluctuations affecting the value of securities denominated in any particular currency
because the value of those securities is likely to fluctuate as a resule of independent factors not related to currency
fluctuations. To the extent unhedged, the value of an Advisory Account’s assets will fluctuate with currency
Cxchangc rates as well as the price changcs of its investments in the various local markets and currencies. Thus, an
increase in the value of the currency in which an Advisory Account is denominated, comparcd to the other
currencies in which an Advisory Account makes its investments, will reduce the effect of increases and magnify the
cffect of decreases in the prices of the Advisory Account securities in their local markets. Conversely, a decrease in
the value of the currency in which an Advisory Account is denominated relative to other currencies will have the
opposite cffect on the Advisory Account’s securities denominated in these other currencies.

- Frequent Trading and Portfolio Turnover Rate Risk—The turnover rate within the Advisory Account may be
significant. Frequent trades typically result in higher transactions costs, including potentially substantial brokerage
commissions, fees and other transaction costs. In addition, frequent trading is likely to resultin short-term capital
gains tax treatment. As a result, high curnover and frequent trading in an Advisory Account could have an adverse
cffect on the performance of the Advisory Account.

- Geographic Risk—Concentration of the investments of an Advisory Account in issuers located in a particular
country or geographic rcgion will subjcct an Advisory Account, toa greater extent than if investments were less
concentrated, to the risks of volatile cconomic cycles and/or conditions and developments that may be particular
to that country or region, such as: adverse securities markets; adverse Cxchangc rates; social, politica], regulatory,
cconomic, or environmental developments; or natural disasters.

- Indcx/Tracking Error Risk—To the extentitis intended that an Advisory Account track an index, the Advisory
Account may not match, and may vary substantially from, that of the index for any period of time. BH does not
guarantee that any tracking CITOr targets will be achieved.

- Investing in Europe—While an Advisory Account may invest only in U.S. dollar-denominated obligations, the
prices of certain of the Advisory Account’s holdings may nevertheless be sensitive to changes in value of the curo
and the underlying events that affect its value. The curo requires participation of multiple sovereign states forming
the Euro zone and is therefore sensitive to the credit, general economic and political position of cach such state,
including cach state’s actual and intended ongoing engagement with and/or support for the other sovercign states
then forming the European Union, in particular those within the Euro zone. Changes in these factors might
materially adversely impact the value of securities that an Advisory Account has invested in.

- Indirect Investment in Forcign Securities—Some countries, cspccially cmcrging markets countries, do not permit
forcigncrs to participate directly in their securities markets or otherwise present difficulties for efficient foreign
investment. An Advisory Account may usc participation notes to establish a position in such markets as a
substitute for direct investment. Participation notes are issued by banks or broker-dealers and are designed to track
the return of a particu]ar undcrlying cquity or debe security, currency or market. When the participation note
matcures, the issuer of the participation note will pay to, or receive from, an Advisory Account the difference
between the nominal value of the underlying instrument at the time of purchase and that inscrument’s value at
maturity. Investments in participation notes involve the same risks as are associated with a direct investmentin the
underlying security, currency or market that they seck to replicate as well as counterparty risk when traded over-

the-counter. Foreign securities may also trade in the form of depositary receipts. Depositary receipts may not
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reflect the return an Advisory Account would realize if the Advisory Account actually owned the relevant
securitics underlying the depositary receipts. To the extentan Advisory Account acquires depositary receipts
through banks which do not have a contractual relationship with the foreign issuer of the security underlying the
depositary receipts to issue and service such unsponsored depositary receipts, there may be an increased possibility
that the Advisory Account would not become aware of and be able to respond to corporate actions such as stock
splits or rights offerings involving the foreign issuer in a timely manner.

- Investment Style Risk—Different investment styles tend to shift in and out of favor depending upon market and
cconomic conditions as well as investor sentiment. Advisory Accounts may outperform or underperform other
accounts that invest in similar asset classes but cmploy different investment stylcs. BH may modil:y or adjust its
investment stratcgics from time to time.

- Limited Asscts—An Advisory Account may at any time and from time to time have limited assets, which may limit
BH’s ability to trade in certain instruments that typically require minimum account balances for investment.
Advisory Accounts may be limited with respect to the investment strategies they are able to employ and may be
unable to diversify their portfolios across investment strategics or instruments.

- Liquidity Risk—The risk that an Advisory Account may make investments that may be illiquid or that are not
publicly traded and/or for which no market is currently available or that may become less liquid in response to
market developments or adverse investor perceptions. Lack of liquidity could prevent an Advisory Account from
liquidating unfavorable positions promptly and could subject the Advisory Account to substantial losses.
Investments thatare illiquid or that trade in lower volumes may be more difficult to value. Liquidity risk may be the
result of, among other things, the reduced number and capacity of traditional market participants to make a
market, including in fixed income securities, or the lack of an active market. Additionally, market participants may
accempt to sell fixed income holdings at the same time as the Advisory Account, which could cause downward
pricing pressure and contribute to illiquidity.

- Management Risk—The risk chata strategy used by BH may fail o producc the intended results for an Advisory
Account, including the risk chat the entire amount invested may be lost. There is no guarantee that the investment
objcctivc of the Advisory Account will actually be achieved and investment results of the Advisory Account may
vary substantially over time.

- Market Risk—The market value of the instcruments in which an Advisory Account invests may go up or down in
response to the prospects of individual companics, particular sectors or governments and/or gcncral cconomic
conditions throughout the world duc to increasingly interconnected global economies and financial markets. In
addition, governmental and quasi-governmental organizations have taken a number of unprecedented actions
designed to support the markets. Such conditions, events and actions may result in greater market risk.

- Model Risk—The management of Advisory Accounts by BH may include the use of various proprictary
quantitative or investment models. There may be deficiencies in the design or operation of these models, including
as a result of shortcomings or failures of processes, people or systems. Investments selected using models may
perform differently than expected as a resule of the factors used in the models, the weight placed on cach factor,
changes from the factors” historical trends, and technical issues in the construction and implcmcntation of the
models (including, for example, data problems and/or software issues). Morcover, the effectiveness of a model may
diminish over time, including as a result of changes in the market and/or changes in the behavior of other market
participants. A model’s return mapping is based on historical data regarding particular asset classes. Certain
strategies can be dynamic and unpredictable, and a model used to estimate asset allocation may not yield an
accurate estimate of the then currentallocation. Operation of a model may result in negative performance,
including returns that deviate matcrially from historical pcrformancc, both actual and pro-forma. Additionally,
commonality of holdings across quantitative money managers may amplify losses. There is no guarantee that the

use of these models will result in effective invesement decisions for Advisory Accounts.
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- Non-Hedging Currency Risk—An Advisory Account may purchase or sell currencies through the use of forward
contracts or other instruments based on BH's judgment regarding the direction of the market for a particular
currency or currencies for speculative purposes. Currency exchange rates can be extremely volatile, and a variance
in the degree of volatility of the market or in the direction of the market from BH's expectations may produce
significant losses to an Advisory Account.

- Non-U.S. Sccurities Risk—Non-U.S. securities may be subject to risk of loss because of more or less non-U.S.
government regulation, less public information, less liquidity, greater volatility and less economic, political and
social stability in the countries of domicile of the issuers of the securities and/or the jurisdictions in which these
securities are traded. Loss may also result from, among other things, deteriorating cconomic and business
conditions in other countries, including the United States, regional and global conflicts, the imposition of
exchange controls, foreign taxes, sanctions, confiscations, expropriation and other government restrictions by the
United States or other governments, higher transaction costs, difficulty enforcing contractual obligations or from
problems in share registration, settlement or custody. In addition, an Advisory Account will be subject to the risk
that an issuer of non-U.S. sovereign debtheld by an Advisory Account or the governmental authorities that
control the repayment of such debt may be unable or unwilling to repay the principal or interest when due,
including as a result of levels of non-U.S. debt or currency exchange rates. Furthermore, an Advisory Account’s
purchase and sale of certain non-U.S. securities may be subject to limitations or compliance with procedures
imposed by foreign governments. For example, an Advisory Account may be subject to limitations on aggregate
holdings by forcign investors. Moreover, as a result of having to comply with such procedures, an Advisory
Account’s ability to effect trades may be delayed, and an Advisory Account’s failure to comply with such
procedures may result in failed trades, loss of voting or transfer rights or the forced sale of settled positions. These
risks might be heightened if the Advisory Account invests in emerging markets or growth markets. See “Emerging
Markets and Growth Markets Risk™ in Item 8, Methods of Analysis, Investment Strategies and Risk of Loss.

- Pre-IPO Investments Risk—An Advisory Account may invest in privately held companies, including companies
that may issue shares in IPOs. Investments in pre-1PO shares involve greater risks than investments in shares of
companies that have traded publicly onan exchange for extended periods of time. Investments in such companies
are less liquid and difficult to value, and there is significantly less information available about their business models,
quality ofmanagement, earnings growth potential, and other criteria used to evaluate their investment prospects.
Although there is a potential the pre-IPO shares thatan Advisory Account buys may increase in value if the
company does issue shares in an IPO, IPOs are risky and volatile and may cause the value of such Advisory
Account’s investments to decrease significantly. Moreover, because pre-IPO shares are generally not freely or
publicly tradeable, an Advisory Account may not have access to purchase or the ability to sell such shares in the
amounts or at the prices the Advisory Account desires. The companies that an Advisory Account anticipates
holding successful IPOs may not ever issue shares in an IPO and a liquid market for the shares may never develop,
which may negatively affect the price of, and the Advisory Account’s ability to, sell the shares, which in turn could
adversely affect the Advisory Account’s liquidity.

- Private Investment Risl(—Advisory Accounts may invest in private investments, which may include debt or equity
investments in operating and holding companies, investment funds, joint ventures, royalty streams, commodities,
physical assets and other similar types of investments that are highly illiquid and long-term. Clients should not
invest unless they are prepared to retain their interests in the Advisory Account until the Advisory Account
liquidates its private investments. Private investments are highly competitive and an Advisory Account may face
greater challenges in mal(ing such investments than when investing in traditional asset classes. In addition, the
Advisory Account’s ability to transfer and/or dispose of private investments is expected to be highly restricted. To
the extent an Advisory Account has invested in private investments indirectly through a pooled investment vehicle
which is in the process of winding down, the pooled investment vehicle may hold a limited number of illiquid

investments that may not be realized for a significant amount of time and the Advisory Account will continue to
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bear its portion of the pooled investment vehicle’s operating costs during such time. The pooled investment
vehicle may be unable to dispose of such investments other than through sale in a secondary market, which could
be ata disadvantageous price.

- Real Estate Industry Risk— The real estate industry is particularly sensitive to economic downturns; specific
market conditions may resultin occasional or permanent reductions in property values. The values of securities of
companies in the real estate industry may go through cycles of relative under-performance and out-performance in
comparison to equity securities markets in general. Additionally, there are risks related to general and local
cconomic conditions which may include: possible increased cost of or lack of availability of mortgage financing or
insurance, variations in rental income, ncighborhood values or the appcai ofproperty to tenants; interest rates;
overbuilding; extended vacancies of propertics; increases in competition, property and other taxes, assessed values
and operating expenses; fluctuations in energy prices; and changes in zoning laws. Real estate industry companies
are dependent upon management skill, may not be diversified, and are subject to heavy cash flow dependency,
defaule by borrowers and sclf—iiquidation. Advisory Accounts may be subjcct to pcrsonal injury or property
damage or similar claims by private parties in respect of investments, and changcs in laws or in the condition of an
asset may create liabilities that did not exist at the time ofacquisition of an investment and that could not have
been foreseen. In addition, investments that may require development are subject to additional risks, including
availability and timely receipt of zoning and other regulatory approvals and cost and timely completion of
construction (which may be affected by weather, labor conditions or material shortages).

- Restricted Invesements Risks—Restricted securitics are securities that may not be sold to the public without an
cffective registration statement under the 1933 Act, or, if they are unregistered, may be sold only in a privately
negotiated transaction or pursuant to an exemption from registration. These restrictions could preventan
Advisory Account from promptly liquidating unfavorable positions and subject such Advisory Account to
substantial losses. Further, when rcgistration is rcquired tosella security, an Advisory Account may be obiigated to
pay all or part of the registration expenses, and a considerable period may elapse between the decision to sell and
the time the Advisory Account may be permittcd to sell the security under an effective registration statement. If
adverse market conditions dcvciopcd during this period, an Advisory Account might obtain aless favorable price
than the prcvailing price when it decided to sell.

- Risk Managcmcnt Risk—BH may seek to reduce, increase or otherwise manage the volatiiity ofan Advisory
Account’s overall portfoiio or the Advisory Account’s risk allocation to particuiar investments or sectors through
various strategies, including by changing the amount of leverage utilized in connection with certain investments or
sectors and/or by liquidating interests in certain investments and investing any proceeds in different investments
or similar investments with a different volatility profile. There can be no assurance that BH's use of such strategies
will be adequate, or that they will be adequatcly utilized by BH. Additionally, any strategies may be limited by,
among other things, liquidity of the Advisory Account’s investments and the availability of investment
opportunitics that BH believes are appropriate.

- Tax-Managed Investment Risk—To the extent an Advisory Account is tax-managed, because BH balances
investment considerations and tax considerations, the pre-tax pcrformancc ofa tax-managcd Advisory Account
may be lower than the performance of similar Advisory Accounts that are not tax-managed. Even though tax-
managcd strategics are bcing used, thcy may not reduce the amount of taxable income and capitai gains to which an
Advisory Account may become subjcct.

- Timing oflmplcmcntation Risk—BH gives no warranty as to the timing of the investment ofAdvisory Account
assets gcneraiiy and/or any Changes to the Advisory Account over time and from time to time (inciuding in respect
of asset allocation and invcstments), the pcrformancc or profitability of the Advisory Account or any part thereof,
nor any guarantce thatany investment objectives, expectations or targets with respect to the Advisory Account will

be achieved, including, without limitation, any risk control, risk management or return objectives, expectations or
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targets. For example, there may be delays in the implementation of investment strategies, including as a resule of
differences in time zones and the markets on which securities trade.

- Valuation Risks—The net asset value of an Advisory Account as of a particular date may be materially greater than
or less than its net asset value that would be determined ifan Advisory Account’s investments were to be liquidated
as of such date. For example, if an Advisory Account was required to sell a certain asset or all or a substantial
portion of its asscts on a particular date, the actual price thatan Advisory Account would realize upon the
disposition of such asset or assets could be materially less than the value of such asset or assets as reflected in the net
assct value of an Advisory Account. Volatile market conditions could also cause reduced iiquidity in the market for
certain assets, which could result in iiquidation values thatare matcriaiiy less than the values of such assets as
reflected in the netasset value of an Advisory Account. An Advisory Account may invest in asscts thatlack a
readily ascertainable market value, and an Advisory Account’s net asset value will be affected by the valuations of
any such asscts (inciuding, without limitation, in connection with calculation ofany tees). In vaiuing assets that lack
a readiiy ascertainable market value, BH (or an affiliaced or indepcndent agent thereof) may utilize dealer suppiicd
quotations or pricing models developed by third parties, BH and/or affiliates of BH. Such methodologies may be
based upon assumptions and estimates thatare subject to error. The value of assets that lack a readily ascertainable
market value may be subject to later adjusement based on valuation information available to an Advisory Account
at that time. Any adjustment to the value of such assets may result in an adjustment to the netasset value of an

Advisory Account.
OTHER GENERAL RISKS

- Cash Management Risk—To the extent BH has the authority to manage cash for an Advisory Account for various
reasons, inciuding for temporary or defensive positions or to meet the iiquidity needs of such Advisory Account,
BH may, at certain times and subjcct to the investment guidciincs for such Advisory Account, ifany, invest some
of its assets tcmporariiy in moncy market funds or other similar types of investments. During any pcriod in which
its assets are not substantiaiiy invested in accordance with its principai investment stratcgics, an Advisory Account
may be prevented from achieving its investment objective, which may adverscly affect thac Advisory Account’s
performance.

- Conlflicts of Interest—Buxton Helmsley is a worldwide, full-service asset management and financial services
organization and a major participant in global financial markets. As such, Buxton Helmsley provides a wide range
of financial services to a substantial and diversified client base. Buxton Helmsley advises clients in all markets and
transactions and purchases, sells, holds and recommends a broad array of investments. Buxton Helmsley has direct
and indirect interests in the global fixed income, currency, commodity, equities, bank loan and other markets and
the securities and issuers in which Advisory Accounts may directiy and indircctiy invest. As a result, Buxton
Heimsicy’ activities and dcaiings may affecta particuiar Advisory Accountin ways that may disadvantage or restrict
the Advisory Account and/or benefit Buxton Helmsley or other Accounts (including Advisory Accounts). A
dcscription of certain of such potentiai conflicts of interest is set forth under Item 11, Code of Echics,
Participation or Interest in Client Transactions and Personal Trading.

- Dependence on Key Personnel—Advisory Accounts may rely on certain key personnel of Buxton Helmsley. Asa
result of regulation or for other reasons, the amount of compensation that may be payable to Buxton Helmsley
executives or other employees may be reduced, or employees who rely on work visas or other permits may have
such visas or permits revoked or not renewed. As a result, certain key personnel may leave Buxton Helmsley. The
departure of any of such key personnel or their inability to fulfill certain duties may adversely affect the ability of
BH to effectively implement the investment programs of the Advisory Accounts.

- Economic and Other Sanctions—In the event that BH determines that an investor is subject to any trade,
cconomic or other sanctions imposed by the United Nations or any other applicable governmental or regulatory

authority, BH may take such actions as it determines appropriate to comply with applicable law, including, without
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limitation, (i) blocking or freezing Advisory Accounts or interests therein, (i) where permitted by the applicable
sanctions law, requiring an investor in a pooled investment vehicle to redeem from the fund, and delaying the
payment of any redemption proceeds, without interest, until such time as such payment s permitted under
applicable law, (iii) excluding an investor in a pooled investment vehicle from allocations of net capital
appreciation and net capital depreciation and distributions made to other investors, and (iv) excluding an investor
in a pooled investment vehicle from voting on any matter upon which investors are entitled to vote, and excluding
the netasset value of such investor’s interest in the fund for purposes of determining the investors entitled to vote
on or rcquired to take any action in respect of the fund.

- Electronic Trading—BH may trade on electronic trading and order routing systems, which differ from traditional
open outcry trading and manual order routing methods. Transactions using an electronic system are subject to the
rules and rcgulations of the exchangcs offcring the system or listing the inscrument. Characteristics of electronic
trading and order routing systems vary wideiy among the different electronic systems with respect to order
matching procedures, opening and closing procedures and prices, trade error policies and trading limitations or
requirements. There are also differences rcgarding qualifications for access and grounds for termination and
limitations on the types of orders that may be entered into the system. Each of these matters may present different
risk factors with respect to trading on or using a particular system. Each system may also present risks related to
system access, varying response times and security. In the case of internet-based systems, there may be additional
risks related to service providers and the receiptand monitoring of electronic mail. Trading through an clectronic
trading or order routing system is also subject to risks associated with system or component failure. In the event of
system or component failure, it is possible that for a certain time period, it might not be possible to enter new
orders, execute existing orders or modify or cancel orders that were previously entered. System or component
failure may also resultin loss of orders or order priority. Some investments offered on an clectronic trading system
may be traded electronically and through open outcry during the same trading hours. Exchanges offering an
clectronic trading or order routing system and iisting the instrument may have adoptcd rules to limit their iiability,
the liability of brokers and software and communication system vendors and the amount that may be collected for
system failures and deiays. The limitation ofiiability provisions varies among the Cxchangcs.

- chal, Taxand chulatory Risks—BH and certain of its Advisory Accounts are subjcct to icgai, tax and rcguiatory
ovcrsight, including by the SEC, FCA and similar rcgulators world-wide. Because Buxton Hcimsiey is deemed to
“control” BH-managed pooled investment vehicles, under the BHCA, there may be restrictions on transactions
and relationships between BH-managed pooled investment vehicles and Buxton Helmsley, as well as restrictions
on the investments and transactions by, and the operations of, BH-managed pooled investment vehicles. In
addition, there have been recent legislative, tax and regulatory changes and proposed changes that may apply to the
activitics of BH and managers to which BH allocates client assets that may require material adjustments to the
business and operations of, or have other material adverse effects on, Advisory Accounts. Recent changes, which
continue to evolve, include the enactment of the Dodd-Frank Act, which includes the so-called “Volcker Rule,”
the amendment of the Advisers Act and changes to the way derivatives and commodities are regulated. Similarly,
forcign regulators have recently passed legislation and have proposed changes that may affect certain Advisory
Accounts, including the Europcan Union Directive on Alternative Investment Fund Managers, which may impose
certain requirements and restrictions on third—party managers to which BH allocates client assets. Buxton
Hcimslcy may take certain actions to limit its authority in respect ofAdvisory Accounts in order to reduce or
climinate the impact or applicabiiity ofany rcguiatory restrictions on Buxton Heimslcy, Advisory Accounts or
other Accounts, including, without limitation, the BHCA and the Volcker Rule. There may also be unanticipatcd
and/or adverse icgai, tax and rcgulatory changcs from time to time, including requirements to providc additional
information pertaining to an Advisory Account to the Internal Revenue Service or other taxing authoritics.
Regulatory changes and restrictions imposed by regulators, self-regulatory organizations and exchanges may vary

from country to country and may affect the value of Advisory Accounts’ investments and their ability to pursue
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their investment strategics. Any such rules, regulations and other changes, and any uncertainty in respect of their
implementation, may result in increased costs, reduced profit margins and reduced investment and trading
opportunitics, and may require a significant restructuring of the manner in which an Advisory Accountis
organized, all of which may negatively impact the performance of Advisory Accounts.

- Limited Information Risk—BH will consider allocations for Advisory Accounts utilizing information made
available to it; however, as a result of informational barriers constructed between different divisions and arcas of
Buxton Helmsley or other policies and procedures of Buxton Helmsley, generally BH may not have access, or may
have limited access, to information and pcrsonncl in other areas of Buxton Heimslcy. Therefore, BH will gcneraiiy
not be able to review potentiai investments for Advisory Accounts with the benefit of information held by other
divisions of Buxton Heimslcy. Information barriers may also exist between different businesses within BH. Buxton
Hcimslcy has no obligation to seck information or to make available to or share with BH any information,
investment strategies, opportunitics or ideas known to personnel of Buxton Helmsley or developed or used in
connection with other clients or activities.

- Limited Regulatory Oversight—Third-party managers to which Advisory Accounts allocate assets may be subject
to limited or no regulatory requirements or governmental oversight. Therefore, an Advisory Account may not
have the benefit of certain protections that would otherwise be afforded to investors had the third-party managers
been more heavily regulated.

- Losses in Affiliated Investment Funds Borne Solely by Investors—All losses of an Advisory Account investing in
an affiliated investment fund managed by BH shall be borne solely by such Advisory Accountand not by Buxton
Helmsley. Buxton Helmsley losses in an affiliated investment fund will be limited to losses actributable to the
ownership interests in such investment fund held by Buxton Helmsley in its capacity as an investor in such
investment fund or as beneficiary of a restricted profit interest held by Buxton Helmsley. Ownership interests in
Advisory Account are not insured by the FDIC, and are not deposits, obligations of, or endorsed or guaranteed in
any way, by any banking Cntity.

- Multipie Levels of Fees and Expenses—In circumstances in which Advisory Accounts invest in third-party
managers or affiliated or unaffiliaced investment funds, the Advisory Accounts will bear any fees or other
compensation due to BH and expenses at the Advisory Account level, in addition to any fees or compensation and
expenses which may be due at the third-party manager or investment fund level.

- Non-Recourse Risk—The govcrning agreements of investment funds in which Advisory Accounts invest limit the
circumstances in which a manager can be held liable to investors. As a result, investors may have a more limited
right of action in certain cases than they would in the absence of such provisions.

- Operational Risk—The risk that an Advisory Account may suffer a loss arising from shortcomings or failures in
internal processes, people or systems, or from external events. Operational risk can arise from many factors ranging
from routine processing errors to potentially costly incidents related to, for example, major systems failures.

- Partial or Total Loss of Capital—Certain investments made by BH for Advisory Accounts are intended for long-
term investors who can accept the risks associated with investing in illiquid securities, and the possibility of partial
or total loss ofcapitai exists. There is no assurance that Advisory Accounts will achieve their investment or
performancc objcctivcs, inciuding, without limitation, the location of suitable investment opportunitics and the
achievement oftargctcd rates of return, or that Advisory Accounts will be able to fuiiy invest their capitai.

- Performance-Based Compensation—BH and managers of aftiliated and unatftiliated investment funds in which an
Advisory Account invests (which, in the case of affiliated investment funds, may be BH) may receive pcrformance-
based compensation from Advisory Accounts and the investment funds based upon the net capitai appreciation of
Advisory Account or investment fund assets. Such compensation arrangements may create an incentive for BH
and managers of investment funds to make investments thatare riskier or more speculative than would be the case

if such arrangements were not in effect. In many cases, performance-based compensation may be calculated on a
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basis that includes unrealized appreciation of assets. In such cases, such compensation may be greater than if it were
based solely on realized gains and losses. See Item 6, Performance-Based Fees and Side-By-Side Management.

- Reliance on Technology—BH may employ investment strategies that are dependent upon various computer and
telecommunications technologies. The successtul implementation and operation of such strategies could be
severely compromised by telecommunications failures, power loss, software-related “system crashes,” fire or water
damage, or various other events or circumstances. Any such event could result in, among other things, the inability
of BH to establish, maintain, modify, liquidate, or monitor the Advisory Accounts investments, which could have
amaterial adverse effect on the Advisory Accounts.

- Risks Involved in the Dcvclopmcnt of Models—Errors may occur in dcsigning, writing, testing, and/or monitoring
models, which may be difficult to detect and may not be detected fora significant pcriod of time. Inadvertent
systems and human errors are an inherent risk of models and the complexity of models may make it difficulc or
impossible to detect the source of any weakness or failure in the models before material losses are incurred.
Morcover, the complexity of the models and their reliance on complex computer programming may make it
difficult to obtain outside support. To the extent any third—party licensed intellectual property is used in the
development of models, there may be adverse consequences if such material is no longer available. Finally, in the
event of any software or hardware malfunction, or problem caused by a defect or virus, there may be adverse
consequences to developing or monitoring models.

- Speculative Position Limits Risk—The CFTC and some exchanges have rules limiting the maximum netlong or
net short positions which any person or group may own, hold or control in any given futures contract or option or
swap on such futures contract. Any such limits may prevent an Advisory Account from acquiring positions that
might otherwise have been desirable or profitable. In addition, in applying such limits, the CFTC and some
exchanges will require aggregation of an Advisory Account’s positions in futures with positions owned, held or
controlled by other Accounts. Under such circumstances, Buxton Hclmslcy may utilize available position limics
for Accounts other than the Advisory Account, and, as a result, the Advisory Account, and not Buxton Hclmslcy,
could be rcquircd to limit its use of futures or liquidate its positions.

- Volcker Rule Risks—The Volcker Rule became effective July 21,2012; however, the Federal Reserve issued an
order that providcd that banking entities (including Buxton Hclmslcy and its subsidiarics) are not rcquircd to be in
compliance with the Volcker Rule and its final rules uncil July 21, 2015. On December 18,2014, the Federal
Reserve issued a further order extending the conformance period until July 21, 2016 for investments in and
relationships with covered funds and foreign funds that were in place prior to December 31,2013, and stated that it
intends to grant an additional one-year extension, until July 21,2017, for the same covered fund investments and
relationships. Among other things, the Volcker Rule generally prohibits banking entities, including Buxton
Helmsley, from engaging in transactions that would cause a banking entity or its affiliates to have credit exposure
to or engage in certain transactions with certain hedge funds or private equity funds that are managed by affiliaces
of the banking entity, or with investment vehicles controlled by such hedge funds or private equity funds, that
would involve or result in a material conflict of interest between the banking entity and its clients, customers or
counterpartics, or that would resul, dircctly or indirectly, in a material exposure by the banking entity to higli—risl(
assets or liigli—risl( trading stratcgics. However, there remains significant uncertainty as to how this prohibition will
ultimatcly impact the Advisory Accounts. The Volcker Rule also proliibits Buxton Hclmslcy from owning more
than 3% of the total number and fair market value of the outstanding ownership interests of certain covered
Advisory Accounts and requires that certain other transactions between BH and Advisory Accounts managcd by

BH affiliates be on “arms’ lcngth” terms.

Buxton Hclmslcy’s policics and proccdurcs are dcsigncd to idcntify and limic exposure to such material conflicts of
interest and liigh-risl( assets and trading stratcgics in its trading and investment activities, including its activities related to
an Advisory Account. If the rcgulatory agencies implcmcnting the Volcker Rule dcvclop guidancc rcgarding best

practiccs for addrcssing these matters, as thcy indicated chat thcy intend to do, Buxton Hclmslcy’s policics and proccdurcs
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may be modified or adapted to take any such guidance into account. Any requirements or restrictions imposed by Buxton
Helmsley's policies and procedures or by the Volcker Rule agencies could materially adversely affect an Advisory
Account, including because the requirements or restrictions could result in, among other things, the Advisory Account
foregoing certain investments or investment strategics or taking or refraining from other actions, any of which could
disadvantage the Advisory Account. These restrictions could materially adversely affect Advisory Accounts thatare, or
are invested in, pooled investment vehicles, including because the restrictions could preventa pooled investment vehicle

from obtaining seed capital, loans or other commercial benefits from Buxton Helmsley.
RISKS THAT APPLY PRIMARILY 7 EQUITY INVESTMENTS

General

- Encrgy, Qil and Gas Sector Risk—Advisory Accounts may invest in MULPs that primariiy derive their income from
investing in companies within the energy, oil and gas sectors. Energy, oil and gas companies are subject to specific
risks, including, among others, fluctuations in commodity prices; reduced consumer demand for commodities
such as oil, natural gas or petroleum products; reduced availability of natural gas or other commodities for
transporting, processing, storing or delivering: slowdowns in new construction; extreme weather or other natural
disasters; and threats of actack by terrorists on energy assets. Additionally, changes in the regulatory environment
for these companies may adversely impact their profitability. Over time, depletion of natural gas reserves or other
commodities may also affect the profitability of companies in the energy, oil and gas sectors.

- Equity and Equity—Reiatcd Securities and Instrumcnts—Advisory Accounts may take iong and short positions in
common stocks of U.S. and non-U.S. issuers traded on national securities exchanges and OTC markets. The value
ofcquity sccurities varies in response to many factors. These factors include, without limitation, factors specific to
an issuer and factors spccific to the industry in which the issuer participatcs. In addition, cquity securities are
subject to stock risk, which is the risk that stock prices historically rise and fall in periodic cycles. U.S. and non-U.S.
stock markets have Cxpcricnccd pcriods of substantial price Volatiiity in the past and may do so again in the future.

- Exchangc Traded Fund Risk—Advisory Accounts may invest in ETFs. Most ETFs are passivcly managcd
investment companies whose shares are purchased and sold on a securities exchange. An ETF represents a
portfolio of securities designed to track a particular market segment or index. In addition to presenting the same
primary risks as an investment in a conventional fund, an ETF may fail to accurately track the market segment or
index that underlies its investment objective. Moreover, ETFs are subject to the following risks that do notapply
to conventional funds: (i) the market price of the ETF’s shares may trade ata premium or a discount to their net
asset value; (ii) an active trading market for an ETF’s shares may not develop or be maintained; and (iii) there is no
assurance that the requirements of the exchange necessary to maintain the listing of an ETF will continue to be
met or remain unchanged.

- IPOs/New Issues Risk—The risk that the market value of [IPO/New Issue shares held in an Advisory Account will
fluctuate considerably due to factors such as the absence of a prior public market, unseasoned trading, the small
number of shares available for trading and limited information about a company)s business model, quality of
management, Carnings growth potcntial, and other criteria used to evaluate its investment prospects. The purchasc
of IPO/New Issue shares may involve high transaction costs. Investments in IPO/New Issue shares, which are
subjcct to market risk and iiquidity risk, involve greater risks than investments in shares ofcompanics that have
traded publicly on an exchange for extended periods of time.

- Master Limited Partnership Risk—Investments by an Advisory Account in securitics of MLPs involve risks that
differ from investments in common stock, including risks related to limited control and limited rights to vote on
matters affecting the MLP, risks related to potential conflicts of interest between the MLP and the MLP’s general
partner, cash flow risks, dilution risks and risks related to the general partner’s right to require unit-holders to sell

their common units at an undesirable time or price because of regulatory changes or other reasons. Certain MLP
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securitics may trade in lower volumes due to their smaller capitalizations. Accordingly, those MLPs may be subject
to more abrupt or erratic price movements, may lack sufficient market liquidity to enable an Advisory Account to
cffect sales at an advantageous time or without a substantial drop in price, and investment in those MLPs may
restrict an Advisory Account’s ability to take advantage of other investment opportunities. MLPs are generally
considered interest-rate sensitive investments. During periods of interest rate volatility, these invesements may not
provide attractive returns. In addition, the managing general partner of an MLP may receive an incentive allocation
based on increases in the amount and growth of cash distributions to investors in the MLP. This method of
compensation may create an incentive for the managing gcncral partner to make investments that are riskier or
more speculative than would be the case in the absence of such compensation arrangements.

- Mid Cap and Small Cap Risk—Investments in mid—capitalization and small capitalization companies involve
greater risks than investments in larger, more established companies, including because such companies may have
narrower markets and more limited managerial and financial resources, and because there is often less publicly
available information concerning such companies than for larger, more established businesses. These securities
may be subjcct to more abrupt Or erratic price movements and may lack sufficient market liquidity, and these
issuers often face greater business risks. Securities of such issuers may lack sufficient market liquidity to enable an
Advisory Account to effect sales at an advantageous time or without a substantial drop in price. Both small- and
mid- capitalization companics often have narrower markets and more limited managerial and financial resources
than larger, more established companies. As a result, their performance can be more volatile and they face greater
risk of business failure, which could increase the volatility of an Advisory Account’s portfolio. Generally, the
smaller the company size, the greater these risks.

- Preferred Stock, Convertible Securities and Warrants Risks—The value of preferred stocks, convertible securities
and warrants will vary with the movements in the equity market and the performance of the underlying common
stock, in particular. Their value is also affected by adverse issuer or market information.

- Private Investments in Public Equities—An Advisory Account may make private investments in public equities
(“PIPEs”). PIPE transactions typically involve the purchase of securities directly from a publicly traded company or
its affiliates in a private placcmcnt transaction, typically ata discount to the market price of the company)s
common stock. Equity issued in this manner is often subjcct to transfer restrictions and is therefore less liquid than
equity issued through a rcgistcrcd public offcring. In a PIPE transaction, an Advisory Account may bear the price
risk from the time ofpricing until the time ofclosing. An Advisory Account may be subjcct to locl(-up agreements
that prohibit transfers for a fixed period of time. In addition, because the sale of the securities in a PIPE transaction
is not registered under the 1933 Act, the securities are “restricted” and cannot be immediately resold by the
investors into the public markets. Accordingly, PIPE sccurities may be deemed illiquid. An Advisory Account may
enter into a registration rights agreement with the issuer pursuant to which the issuer commits to file a resale
registration statement allowing the Advisory Account to publicly resell its securities. The ability of an Advisory
Account to freely transfer the shares is conditioned upon, among other things, the SEC’s preparedness to declare
the resale registration statement effective covering the resale, from time to time, of the shares sold in the private
financing and the issuer’s rigl]t to suspcnd the Advisory Account’s use of the resale rcgistration statement if the
issuer is pursuing a transaction or some other material nonpublic event is occurring, Accordingly, PIPE securitics
may be subject to risks associated with illiquid securitics.

- REIT Risk—REITs whose undcrlying properties are concentrated in a particular industry or gcograpliic region are
also subjcct to risks affccting such industries and rcgions. The securities of REITs involve greater risks than those
associated with largcr, more established companies and may be subjcct to more abrupt Or erratic price movements
because of interest rate changes, cconomic conditions and other factors. Securities of such issuers may lack
sufficient market liquidity to enable the Advisory Account to effect sales at an advantageous time or without a
substantial drop in price. The failure of a company to qualify as a REIT could have adverse consequences for an

Advisory Account invested in the company.

Pagc| 66 0f79



The Buxton Helmsley Group, Inc. Form ADV | June 14,2016

Private Equity

- Difficulty in Valuing Partnership Investments— Valuation ofpartnership investments in which an Advisory
Account may invest may be difficult, as there generally will be no established market for these assets or for
securities ofprivately—held companies which an underlying private equity fund may own. Overall performance will
be affected by the acquisition price paid by the underlying private equity funds for their interests in portfolio
companies, which will be subject to negotiation with the sellers of such interests. In the absence of a readily
ascertainable market price, assets of the underlying private equity funds will be valued by the general partners of
such funds or the portfolio companies themselves. The valuation of such securities may create a conflict of interest
for such general partner, as such assets may constitute a substantial portion of such underlying fund’s investments
and their value may affect the general partner’s compensation. BH generally will not have sufficient information in
order to be able to confirm or review the accuracy these valuations.

- llliquidity of Investments—Investments in private equity in an Advisory Account generally will be long-term and
highly illiquid. Investors generally will not be able to redeem their capital account balances or withdraw their
interests, and there will be no active secondary market for the interests. Moreover, investors may not, directly or
indirectly, sell, assign, encumber, mortgage, transfer, or otherwise dispose of, Voluntarily or involuntarily, any
portion of their interests without general partner consent, which may be granted or withheld in its sole discretion.
Significant credit, tax, contractual and regulatory restrictions apply with respect to potential transfers of the
interests.

- Limited Operating History and Competition Associated with Portfolio Companies—Certain portfolio
companies in which BH investment funds or Advisory Accounts invest, cither directly or indirectly, may involve a
high degree of business and financial risk. These companies may (i) be in an carly stage of developmentand not
have a proven operating history; (ii) be operating at a loss or have significant variations in operating results; (iii) be
engaged in a rapidly changing business with products subject to a substantial risk of obsolescence; (iv) require
substantial additional capital to support their operations, to finance expansion or to maintain their competitive
position; (v) rely on the services of a limited number of key individuals, the loss of any of whom could significantly
adversely affect a portfolio company’s performance; and (vi) otherwise have a weak financial condition or be
experiencing financial difficulties. In addition, portfolio companies may face intense competition, including
competition from companies with greater financial resources, more extensive development, manufacturing,
marl<eting and other capabilities, anda larger number ofqualified management and technical personnel.

- Operating and Financial Risks of Portfolio Companies—lnvestments in portfolio companics involve a high degree
of business and financial risk. Portfolio companics may be highly leveraged and subject to restrictive financial and
operating covenants that may impair their ability to finance their future operations and capital nceds. As a result,
these companics may have limited ﬂexibility to respond to changing business and economic conditions and to
business opportunities. A leveraged company’s income and equity will tend to increase or decrease ata greater rate
than if borrowed money were not used. In addition, a portfolio company with a leveraged capital scructure will be
subject to increased exposure to adverse economic factors such as a significant rise in interest rates, a severe
downturn in the cconomy or deterioration in the condition of that portfolio company or its industry. In the event
that a portfolio company is unable to generate sufficient cash flow to meet principal and interest payments on its
indebtedness, the value of an investment in a portfolio company could be significantly reduced or even climinated.
Some portfolio companices may (i) be operating at a loss or have significant variations in operating results, (ii) be
engaged in a rapidly changing business with products subject to a substantial risk of obsolescence, (iii) require
substantial additional capital to support their operations, to finance expansion or to maintain their competitive
position, (iv) be inan early stage ofdevelopment, (v) not have a proven operating history, or (vi) otherwise have a
weak financial condition that could result in insolvency, liquidation, dissolution, reorganization or banl(ruptcy of
the relevant portfolio company, cach of which could materially adversely affect the investment results of an

Advisory Account.
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Reliance on Company Management—Although BH or one of its affiliates may seck to be represented on the
board of directors of portfolio companies, there is no assurance that this representation, if sought, will be obtained.
Furthermore, even in cases where BH or one or more Advisory Accounts may have certain righes to (i) be
represented on the board of directors of portfolio companices and/or (ii) participate in certain significant business
decisions and/or other management rights, neither BH nor the Advisory Accounts will have an active role in the
day-to-day management of those companies. Accordingly, the success or failure of an investment in a portfolio

companies will depend to a significant extent on the portfolio company’s management team.

RISKS THAT APPLY PRIMARILY #o FIXED INCOME INVESTMENTS

Commodity Exposure Risk—Exposure to the commodities markets may subject an Advisory Account to greater
volatility than investments in traditional securities. The value of commodity-linked investments may be affected by
changes in overall market movements, commodity index volatility, changes in interest rates, or factors affecting a
particular industry or commodity, such as drought, floods, weather, livestock disease, embargoes, tariffs and
international economic, po]itica] and rcgulatory devclopmcnts. The prices ofcnergy, industrial metals, precious
metals, agriculturc and livestock sector commodities may fluctuate widcly due to factors such as changcs in value,
supp]y and demand and governmenta] regu]atory po]icies. The commodity-linkcd investments in which an
Advisory Account invests may be offered by companics in the financial services sector, and events affccting the
financial services sector may cause the Advisory Account’s value to fluctuate.

Contingent Convertible Instruments Risk—Contingent convertible securities (*CoCos”) are a form of hybrid
debt sccurity that are intended to cither convert into Cquity or have their principal written down, potcntia]]y to
zero, upon the occurrence of certain “triggers.” The triggers are generally linked to regulatory capital thresholds or
regulatory actions calling into question the issuing banking institution’s continued viability as a going-concern.
CoCos unique equity conversion or principal write-down features are tailored to the issuing banking institution
and its regulatory requirements. Some additional risks associated with CoCos include, among others, less
absorption risk, risk as subordinated instruments, and risk that its market value will fluctuate based on
unpredictable factors.

Corporate Debe Securities Risks—Corporate debt securities are subject to the risk of the issuer’s inability to meet
principal and interest payments on the obligation and may also be subject to price volatility due to such factors as
interest rate sensitivity, market perception of the credit-worthiness of the issuer and gcncral market liquidity. In
addition, carly repayments of an Advisory Account’s investments may have a material adverse effect on such
Advisory Account’s investment objcctivcs and the profits on invested capital.

Credit Ratings—Thc AdVisory Accounts may, but are not requircd to, use credit ratings to evaluate securities.
Credit ratings do not evaluate the market value risk oflowcr—quality securities and, therefore, may not fu”y reflect
the true risks of an investment, and thcy are used only asa prcliminary indicator of investment qua]ity. Investments
in lowcr—quality and comparab]c unrated obligations will be more depcndent on the credit analysis of BH than
would be the case with investments in investment-grade debt obligations.

Credit/Default Risk—An issuer or guarantor of fixed income securities or instruments held by an Advisory
Account (which, for certain Advisory Accounts, may have low credit ratings) may default on its obligation to pay
interest and repay principal or default on any other obligation, and a counterparty to a derivatives investment may
fail to perform its contractual obligations. Additionally, the credit quality of securities or instruments may
deteriorate rapidly, which may impair an Advisory Account’s liquidity and cause significant value deterioration.
Advisory Accounts may invest in noninvestment grade fixed income securities (commonly known as “junk bonds”)
and leveraged loans thatare considered speculative. Non-investment grade investments, leveraged loans and
unrated securities ofcomparable credit qua]ity are subjcct to the increased risk of an issuer’s inability to meet
principal and interest payment obligations. These securities and loans may be subjcct to greater price Volati]ity due

to such factors as specific issuer developments, interest rate sensitivity, negative perceptions of the junk bond and
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leverage loan markets generally and less secondary market liquidity. Advisory Accounts may purchase the
securities of issuers that are in default.

- Risks of Exchange-Traded Notes—An Advisory Account may invest in exchange-traded notes ("ETNs”), which
are senior, unsecured, unsubordinated debt securities issued by a sponsoring financial institution. The returns on
an ETN arc linked to the performance of particular securities, market indices, or strategies, minus applicable fees.
ETNs are traded on an exchange (e.g., the NYSE) during normal trading hours; however, investors may also hold
an ETN undil macurity. At maturity, the issuer ofan ETN pays to the investor a cash amount equal to the principal
amount, subjcct to appiication of the relevant securities, index or strategy factor. Similar to other debt securities,
ETNs have a maturity date and are backed oniy by the credit of the sponsoring institution. ETNs are subjcct to
credit risk. The value of an ETN may be influenced by, among other things, time to maturity, level ofsuppiy and
demand for the ETN, Volatiiity and lack ofiiquidity in undcrlying asscts, changcs in the applicablc interest rates,
changcs in the issuer’s credit rating, and economic, lcgai, politicai or geographic events that affect the undcrlying
assets. When an Advisory Account invests in ETNs, it will bear its proportionate share ofany fees and expenses
borne by the ETN. Although an ETN is a debt security, it is unlike a typicai bond, in that there are no pcriodic
interest payments and principal is not protected.

- Fixed Income Securities Risk—Advisory Accounts may invest in fixed income securities. Investment in these
securitics may offer opportunitics for income and capital appreciation, and may also be used for temporary
defensive purposes and to maintain liquidity. Fixed income securities are obligations of the issuer to make
payments of principal and/or interest on future dates, and include, among other securities: bonds, notes, and
debentures issued by corporations; debe securitics issued or guaranteed by the U.S. government or one of its
agencies or instrumentalities or by a non-U.S. government or one of its agencies or instrumentalities; municipal
securitics; and mortgage-backed and asset-backed securities. These securities may pay fixed, variable, or floating
rates of interest, and may include zero coupon obiigations. Fixed income securities are subjcct to the risk of the
issuer’s or a guarantor’s inabiiity to meet principal and interest payments on its obiigations (i.c., credic risk) and are
subjcct to price Volatiiity due to factors such as interest rate sensitivity, market perception of the creditworthiness
of the issuer, and gcncrai market iiquidity (i.c., market risk).

- Fioating and Variable Rate Obligations Risk—AdVisory Accounts may invest in instruments that have ﬂoating
and/or variable rate obligations. For floating and variable rate obligations, there may be a lag between an actual
changc in the undcrlying interest rate benchmark and the reset time for an interest payment of such an obligation,
which could harm or benefit the Advisory Account, depending on the interest rate environment or other
circumstances. In a rising interest rate environment, for example, a floating or variable rate obligation that does not
reset immediately would prevent an Advisory Account from taking full advantage of rising interest rates in a timely
manner. However, in a declining interest rate environment, an Advisory Account may benefit from a lag due to an
obligation’s interest rate payment not being immediately impacted by a decline in interest rates. Certain floating
and variable rate obligations have an interest rate floor feature, which prevents the interest rate payable by the
security from dropping below a specified level as compared to a reference interest rate. Such a floor protects
Advisory Accounts from losses resulting from a decrease in the reference rate below the specified level. However,
if the reference rate is below the floor, there will be a iag between a rise in the reference rate and a rise in the interest
rate payabic by the obiigation, and Advisory Accounts may not benefit from increasing interest rates for a
significant amount of time.

- Inflation Protected Securities (“IPS”) Risk—To the extent an Advisory Accountinvests in IPS, the value of IPS
gcncraiiy fluctuates in response to changcs in real interest rates, which are in turn tied to the rclationship between
nominal interest rates and the rate of inflation. If nominal interest rates increased at a faster rate than inflation, real
interest rates might rise, leading to a decrease in the value of IPS. The market for IPS may be less developed or
liquid, and more volatile, than certain other securities markets. In addition, the value of Treasury Inflation-

Protected Securities (“TIPS”) generally fluctuates in response to inflationary concerns. As inflationary
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expectations increase, TIPS will become more attractive, because they protect future interest payments against
inflation. Converscly, Advisory Accounts that invest in inflation protected securities will be subject to the risk that
prices throughout the economy may decline over time, resulting in “deflation.” If this occurs, the principal and
income of inflation-protected fixed income securities held by an Advisory Account would likely decline in price,
which could result in losses for the Advisory Account. Further, there can be no assurance the various consumer
price indices used in connection with IPS will accurately measure the real rate of inflation in the prices of goods
and services, which may affect the value of IPS.

- Interest Rate Risk— Interest rates may fluctuate significantiy atany time and from time to time. As a result of such
fluctuations, the value of securities or inscruments held by an Advisory Account (which may include inflation
protcctcd securities) may increasce or decrease in value. When interest rates increase, fixed income securities or
instruments held by an Advisory Account will gcncrally decline in value. Long—tcrm tixed income securities or
instruments will normally have more price Voiatility because of this risk than short-term fixed income securities or
instruments. A wide variety of market factors can cause interest rates to rise, including central bank monetary
policy, rising inflation and changcs in gencrai economic conditions.

- Loan Risks—The Advisory Accounts may directly or indirectly purchase loans as participations from certain
financial institutions which will represent the right to receive a portion of the principal of, and all of the interest
relating to such portion of, the applicable loan. An Advisory Account generally will have no right directly to
enforce compliance by the borrower with the terms of the loan agreement, no rights of set-off against the
borrower, and no right to object to certain changes to the loan agreement agreed to by the selling institution.
Further, the market for loan obligations may be subject to irregular trading activity, wide bid/ask spreads and
extended trade sectlement periods. Because transactions in many loans are subject to extended trade sectlement
periods, an Advisory Account may not reccive the proceeds from the sale of a loan for a period after the sale. Asa
result, sale proceeds related to the sale of loans may not be available to an Advisory Account to make additional
investments or payments in respect of withdrawals therefrom for a period after the sale of the loans, and, as a result,
the Advisory Account may have to sell other investments or engage in borrowing transactions if necessary to raise
cash to meet its obiigations. In addition, an Advisory Account may be cxposcd to losses rcsulting from default and
foreclosure. There is no assurance that the protection ofan Advisory Account’s interests is adcquatc or that claims
may not be asserted by others that might interfere with enforcement of an Advisory Account’s rights. Aithough a
loan obligation may be fuiiy collateralized at the time ofacquisition, the collateral may decline in value, be reiativcly
illiquid, or lose all or substantially all of its value subsequent to investment. Many loan investment are subject to
legal or contractual restrictions on resale and may be relatively illiquid and difficult to value. There is less readily
available, reliable information about most loan investments than is the case for many other types of securitics.
Substantial increases in interest rates may cause an increase in loan obligation defaults. The market for loan
obligations may be subject to irregular trading activity, wide bid/ask spreads and extended trade setclement
periods. Because transactions in many loans are subject to extended trade setelement periods, Advisory Accounts
may not receive the proceeds from the sale of aloan for a period after the sale. As aresult, sale proceeds related to
the sale of loans may not be available to make additional investments. Moreover, to the extentan Advisory
Account has a direct contractual rciationship with a dcfauiting borrower, such Advisory Account may be adverseiy
affected, inciuding as a result of costs or deiays in the foreclosure or liquidation of the assets securing the loan.

- Mezzanine Debt Risk—Mezzanine debris typicaiiy junior to the obiigations ofa company to senior creditors,
trade creditors and employccs. The abiiity ofan Advisory Account to influence a company)s affairs, cspccialiy
during pcriods of financial distress or foiiowing an insoivcncy, will be substantially less than that of senior creditors.

- Mortgagc—Backcd and/or Other Asset-Backed Securities Risk—Mortgage-rclated and other asset-backed
securitics are subject to certain risks, including “extension risk” (i.c., in periods of rising interest rates, issuers may
pay principal later than expected) and “prepaymentrisk” (i.c., in periods of declining interest rates, issuers may pay

principal more quickly than expected, causing an Advisory Account to reinvest proceeds at lower prevailing
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interest rates). Mortgage-backed sccurities offered by non-governmental issuers are subject to other risks as well,
including failures of private insurers to meet their obligations and unexpectedly high rates of default on the
mortgages backing the securities. Other asset-backed securities are subject to risks similar to those associated with
mortgage-backed sccuritics, as well as risks associated with the nature and servicing of the assets backing the
securitics. Assct-backed securities may not have the benefit of a security interest in collateral comparable to that of
mortgage asscts, resulting in additional credit risk.

- Municipal Securities Risks—Municipal securities risks include interest rate risk, the ability of the issuer to repay the
obligation, the relative lack of information about certain issuers ofmunicipal securities, and the possibility of future
lcgislativc cl]angcs which could affect the market for and value ofmunicipal securities. The risk that any proposcd
or actual cl]angcs in income tax rates or the tax exempt status of interest income from municipal securities can
significantly affect the demand for, and supply, liquidity and marl(ctability of, municipal securities. Such cl]angcs
may affectan Advisory Account’s net asset value and ability to acquire and disposc ofmunicipal securities at
desirable yicld and price levels. Moreover, certain of the municipalitics in which an Advisory Account may invest
may experience significant financial difficulties, which may lead to bankruptcy or default.

- Non-Investment Grade Investment Risk—Non-investment grade fixed income securities and unrated securities of
comparable credit quality (commonly known as “junk bonds”) are considered speculative and are subject to the
increased risk of an issuer’s inability to meet principal and interest payment obligations. These investments may be
subject to greater price volatility due to such factors as specific corporate or municipal developments, interest rate
sensitivity, negative perceptions of the junk bond markets generally and less secondary market liquidity. Advisory
Accounts may purchase investments of issuers thatare in default,

- Obligations Risk—Many loan obligations are subject to legal or contractual restrictions on purchase and sale or
resale and are relatively illiquid and may be difficult to value. Loan obligations are not traded on an exchange, and
purcllascrs and sellers rcly on certain market makers, such as the administrative agent for the particular loan
obligation, to trade that loan obligation. As a resule of these factors, particular loan obligations or participations
can be difficult to disposc of when necessary to meetan Advisory Account’s liquidity needs orin response to a
specific economic event, such as a decline in the credit quality of the borrower.

- Other Debe Instruments; CBOs and CLOs Risk—The Advisory Accounts may directly or indirectly invest in
other investment gradc or other debt instruments ofcompanics or other entities not affiliated with countries or
governments, including but not limited to, senior and subordinated corporate debt; investment gradc tranches of
collateralized mortgage obligations; preferred stock; corporate securities; and bank debt. As with other
investments made by an Advisory Account, there may not be a liquid market for these debtinstruments, which
may limit the Advisory Account’s ability to sl these debt instruments or to obtain the desired price. Advisory
Accounts may also invest in collateralized bond obligations (*CBOs”) and collateralized loan obligations
("CLOs”), which may be fixed pools or may be “market value” or managed pools of collateral, including
commercial loans, high yicld and investment grade debt and derivative instruments relating to debt. Depending
upon the tranche ofa CBO or CLO in which an Advisory Account invests, the returns may be extremely sensitive
to the rate of defaults in the collateral pool, and redemptions by more senior tranches could result in an
climination, deferral or reduction in the funds available to make interest or principal payments to the tranches held
by Advisory Accounts. In addition, there can be no assurance that a liquid market will exist in any CBO or CLO
when an Advisory Account seeks to sell its interest therein. Also, itis possiblc thatan Advisory Account’s
investment in a CBO or CLO will be subject to certain contractual limitations on transfer. Further, a CBO or
CLO may be difficult to value givcn current market conditions.

- Purchases of Securities and Other Obligations of Financially Distressed Companies—An Advisory Account may
directly or indirectly purchase securities and other obligations of companies that are experiencing significant

financial or business distress, including companies involved in bankruptey or other reorganization and liquidation
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proceedings. Although such purchases may result in significant returns, they involve a substantial degree of risk and
may not show any return for a considerable period of time.

- Second Lien Loans Risk—Second lien loans generally are subject to similar risks as those associated with
investments in senior loans. Because second lien loans are subordinated or unsecured and thus lower in priority of
payment to senior loans, they are subject to the additional risk that the cash flow of the borrower, and property
securing the loan or deb, if any, may be insufficient to meet scheduled payments after giving effect to the senior
secured obligations of the borrower. This risk is generally higher for subordinated unsecured loans or debt, which
are not backed by a security interest in any specific collateral. Second lien loans generally have greater price
Voiatility than senior loans and may be less iiquid, There is also a possibility that originators will not be able to sell
participations in second lien loans, which would create greater credit risk exposure for the holders of such loans.
Second lien loans share the same risks as other below investment gradc securities.

- Senior Loan Risk—Senior loans, which hold the most senior position in the capital structure of a business Cntity,
are typicaiiy secured with specific collateral and have a claim on the assets and/or stock of the borrower that is
senior to that held by subordinated debt holders and stockholders of the borrower. Senior loans are usually raced
below investment grade, and are subject to similar risks, such as credit risk, as below investment grade securities.
However, senior loans are typically senior and secured in contrast to other below investment grade securities,
which are often subordinated and unsecured. There is less readily available, reliable information about most senior
loans than is the case for many other types of securities, and BH relies primarily on its own evaluation of a
borrower’s credit quality racher than on any available independent sources. The ability of an Advisory Account to
realize full value in the event of the need to sell a senior loan may be impaired by the lack of an active trading
market for certain senior loans or adverse market conditions limiting liquidity. To the extent that a secondary
market does exist for certain senior loans, the market may be subject to irregular trading activity, wide bid/ask
sprcads and extended trade settlement pcriods. Aithough senior loans in which an Advisory Account will invest
generally will be secured by specific collateral, there can be no assurance that liquidation of such collateral would
satisi:y the borrower’s obligation in the event ofnon—payment of scheduled interest or principai or that such
collateral could be readily liquidated. In the event of the bankruptey of a borrower, an Advisory Account could
experience dciays or limitations with respect to its abiiity to realize the benefits of the collateral securing a senior
loan. Morcover, any specific collateral used to sccure a senior loan may decline in value or become illiquid, which
would adversely affect the senior loan’s value. Uncollateralized senior loans involve a greater risk of loss. Some
senior loans are subject to the risk that a court, pursuant to fraudulent conveyance or other similar laws, could
subordinate the senior loans to presently existing or future indebtedness of the borrower or take other action
detrimental to lenders, including an Advisory Account, such as invalidation of senior loans.

- Sovereign Debt Risk—Investment in sovercign debt obligations by an Advisory Account involves risks not present
in debr obligations of corporate issuers. The issuer of the debt or the governmental authorities that control the
repayment of the debt may be unable or unwilling to repay principal or interest when due in accordance with the
terms of such debt, and an Advisory Account may have limited recourse to compel payment in the eventofa
defaule. Any failure to make payments in accordance with the terms of the debt could result in losses to an
Advisory Account.

- Stable Value Risk—To the extent that the strategy invests in stable value contracts, it may be subjcct to the risks of
such contracts. Stable value contracts are benefit responsive agreements that typically impose investment
restrictions on an Advisory Account in addition to any investment restrictions imposcd as aresult of the Advisory
Account’s own investment program. There is no guarantee that providers under stable value contracts will fulfill
their obiigations or that stable value contracts will continue to be valued at their contract value racher than market
or fair value. Stable value contracts typically have long withdrawal notice periods. Moreover, stable value contract

providers have increased fees and decreased the flexibility of terms they offer in the last several years and may
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continue to do so in the future. There can be no assurance that sufficient stable value contracts will be available in
the future to replace or supplement an Advisory Account’s existing contracts.

U.S. Government Securities Risk—The U.S. government may not provide financial support to U.S. government
agencies, instrumentalities or sponsored enterprises if it is not obligated to do so by law. U.S. government
securitics, including those issued by the Federal National Mortgage Association (“Fannie Mac”), Federal Home
Loan Mortgage Corporation (“Freddie Mac”), and the Federal Home Loan Banks are ncither issued by nor
guaranteed by the U.S. Treasury and therefore are not backed by the full faith and credit of the United States. The
maximum potentiai iiabiiity of the issuers of some U.S. government sccurities held by an Advisory Account may
grcatiy exceed their current resources, inciuding any lcgal right to support from the U.S. Treasury. ltis possibie
thatissuers of U.S. government securities will not have the funds to meet cheir payment obiigations in the future.
Fannic Mac and Freddie Mac have been operating under conservatorship, with the Federal Housing Finance
Administration (“‘FHFA”) acting as their conservator, since September 2008. The entities are dependent upon the
continued support of the U.S. Department of the Treasury and FHFA in order to continue their business
operations. These factors, among others, could affect the future status and role of Fannie Mae and Freddie Mac
and the value of their debt and equity securities and the securities which they guarantee. Additionally, the U.S.
government and its agencies and instrumentalities do not guarantee the market values of their securities, which

may fluctuate.
RISKS THAT APPLY PRIMARILY #o DERIVATIVES INVESTMENTS 42znd SHORT SELLING

Call and Put Options Risks—There are risks associated with the sale and purchasc of call and put options. The
scller (writer) of a call option which is covered (i.c., the writer holds the undcrlying security) assumes the risk of a
decline in the market price of the underlying security below the purchase price of the underlying security less the
premium received, and gives up the opportunity for gain on the underlying security above the exercise price of the
option. The seller of an uncovered call option assumes the risk of a theoretically unlimited increase in the market

price of the underlying security above the exercise price of the option.

The seller (writer) of a put option which is covered (i.c., the writer has a short position in the underlying security)
assumes the risk of an increase in the market price of the underlying security above the sales price (in establishing
the short position) of the undcriying security pius the premium received, and givcs up the opportunity for gain on
the undcriying security below the exercise price of the option. The seller of an uncovered put option assumes the
risk of a decline in the market price of the undcrlying security below the exercise price of the option.

Failure of Brokers, Counterparties and Exchangcs Risk—An Advisory Account will be cxposcd to the credit risk
of the counterparties with which, or the brokers, dealers and cxchangcs through which, it deals, whether it engages
in exchange-traded or off-exchange transactions. An Advisory Account may be subject to risk of loss of its assets
on deposit with a broker in the event of the broker’s bankruptey, the bankruptey of any clearing broker through
which the broker executes and clears transactions on behalf of the Advisory Account, or the bankruptey of an
exchange clearing house. In the case of a bankruptey of the counterparties with which, or the brokers, dealers and
exchanges through which, the Advisory Account deals, the Advisory Account might not be able to recover any of
its assets held, or amounts owed, by such person, even property specifically traceable to the Advisory Account, and,
to the extent such assets or amounts are recoverable, the Advisory Account might only be able to recover a portion
of such amounts. Further, even if the Advisory Account s able to recover a portion of such assets or amounts, such

recovery could take a significant period of time.
In addition, although the U.S. Commodity Exchange Act, as amended, requires a commodity broker to segregate

tl]C leI]dS OfitS customers, lfél COIandity bI‘Ol(CI' fails to PI‘OPCI‘ly scgrcgatc customer funds, an AdViSOI‘y Account

may be subjcct to arisk of loss of its funds on deposit with such broker in the event of such broker’s bankruptcy or
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insolvency. Also, to the extentan Advisory Account has exposure to forcign broker-dealers it may also be subject
to risk of loss of its funds because foreign regulatory bodies may not require such broker-dealers to segregate

customer funds.

To the extentan Advisory Account invests in swaps, derivatives or synthetic instruments, or other over-the-
counter transactions in these markets, the Advisory Account may take a credic risk with regard to parties with
which it trades and also may bear the risk of settlement defaule. These risks may differ materially from those
involved in exchangc—tradcd transactions, which gcncra]ly are characterized by clcaring organization guarantecs,
daily marking-to—markct and settlement, and segrcgation and minimum capital requirements applicablc to
intermediaries.

- Forward Contracts Risks—The Advisory Accounts may enter into forward contracts and options thereon which
are not traded on exchanges and are generally not regulated and there are no limitations on daily price moves of
forward contracts. In addition, an Advisory Account may be cxposcd to credit risks witch rcgard to counterparties
with whom it trades as well as risks rclating to settlement default. Such risks could result in substantial losses to an
Advisory Account.

- Futures Risks—Futures positions may be illiquid because certain commodity exchanges limit fluctuations in
certain futures contract prices during a single day by regulations referred to as “daily price fluctuation limits” or
“daily limits.” It is also possible that an exchange or the CFTC may suspend trading in a particular contract, order
immediate liquidation and settlement of a particular contract, implement retroactive speculative position limits, or
order that trading in a particular contract be conducted for liquidation only. The circumstances described above
could prevent BH from liquidating unfavorable positions promptly and subject an Advisory Account to
substantial losses.

- Leverage Risk—Leverage creates exposure to potential gains and losses in excess of the initial amount invested.
Borrowing and the use of derivatives may result in lcvcragc and may make an Advisory Account more volatile.
When an Advisory Account uses leverage the sum of the Advisory Account’s investment exposures may
significant]y exceed the amount of assets invested in the Advisory Account, although these exposures may vary
over time. Relatively small market movements may result in large changes in the value of a leveraged investment.
An Advisory Account will idcntify liquid assets on its books or otherwise cover transactions that may givc rise to
such risk, to the extent rcquircd by app]icab]e law. The use oflcvcrage may cause an Advisory Account to liquidatc
portfolio positions to satisty its obligations or to meet segregation requirements when it may not be advantageous
to do so. The use of leverage by an Advisory Account can substantially increase the adverse impact to which the
Advisory Account’s investment portfolio may be subject. In addition, lenders may impose restrictions or
requirements on the operations of an Advisory Account. An Advisory Account may not be able to liquidate assets
quickly enough to repay its borrowings, which could increase the losses incurred by the Advisory Account.
Lenders may also have the right under certain circumstances to cause the sale of assets held in an Advisory Account
at times that may be inopportune from a pricing standpoint. Further, in the case of an Advisory Account that
invests in investment funds uti]izing ]evcragc, the rights and claims ofany lenders to receive payments of interest or
repayments ofprincipa] from the investment fund will gcncra]ly be senior to the rights of the Advisory Account to
withdraw its investment from the investment fund.

- Requirement to Perform—In contrast to exchange-traded instruments, forward, spot and option contracts and
swaps do not providc a trader with the right to offset its obligations through an cqual and opposite transaction. For
this reason, in Cntcring into forward, SPOt Or Option coNtracts, or swaps, an Advisory Account may be rcquired, and
must be able, to pcrform its ob]igations under the contract.

- Reverse Repurchase Agreements Risks—Reverse repurchase transactions involve risks that the value of portfolio

securitics being relinquished may decline below the price that must be paid when the transaction closes or that the
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other party to a reverse repurchase agreement will be unable or unwilling to complete the transaction as scheduled,
which may result in losses to an Advisory Account.

- Risks of Derivative Investments—Certain Advisory Accounts may invest in derivative instruments, including
options, futures, options on futures, interest rate caps and floors and collars, participation notes, swaps, options on
swaps, structured securities, forward contracts and other derivatives relating to foreign currency transactions. To
the extent Advisory Accounts invest in these types of derivative instruments through OTC transactions, there may
be less governmental regulation and supervision of the OTC markets than of transactions entered into on
organizcd Cxchangcs. Investments in derivative instruments may be for both hcdging and non-hcdging purposes
(that is, to seck to increase total rcturn), although suitable derivative instruments may not always be available to
BH for these purposes. Losses in an Advisory Account from investments in derivative instruments can result from
the potcntial illiquidity of the markets for derivative inscruments, the failure of the counterparty to pcrform its
contractual obiigations, or the risks arising from margin requirements and related ievcragc factors associated with
such transactions. Losses may also arise if an Advisory Account receives cash collateral under the transaction and
some or all of that collateral is invested in the market. To the extent that cash collateral is so invested, such
collateral will be subject to market depreciation or appreciation and an Advisory Account may be responsible for
any loss that might result from its investment of the counterparty’s cash collateral. The use of these management
techniques also involves the risk of loss if BH is incorrect in its expectation of the timing or level of fluctuations in
securitics prices, interest rates, currency prices or other variables. In addition, subject to jurisdictional limits, the
Dodd-Frank Act establishes a new regulatory framework for oversight of over-the-counter derivatives transactions
by the CFTC and the SEC and heightens the existing regulation of futures markets. There can be no certainty as to
the final form of the requirements, and the full extent of the impact such requirements will have on the Advisory
Accounts is unclear. Investments in derivative instruments may be harder to value, subject to greater volatility and
more likely to be subject to changes in tax treatment than other investments. For these reasons, BH's atccempts to
hedgc portfoiio risks through the use of derivative instruments may not be successful, and BH may choose not to
hedge certain portfolio risks. Investing for non-hedging purposes presents even greater risk of loss.

- Short Sciling/l’osition Risk—Short sclling occurs when an Advisory Account borrows a security from a lender,
sells the security to a third party, reacquires the same security and returns it to the lender to close the transaction.
The Advisory Account profits if the price of the borrowed security declines in value from the time the Advisory
Account sells it to the time the Advisory Account reacquires it. Conversciy, if the borrowed security has
appreciated in value during this period, the Advisory Account will suffer a loss. The potential loss on a short sale is
unlimited because the price of the borrowed security may rise indefinitely. Short selling also involves the risks of:
increased leverage, and its accompanying potential for losses; the potential inability to reacquire a security ina
timely manner, or atan acceptable price; the possibility of the lender terminating the loan atany time, forcing the
Advisory Account to close the transaction under unfavorable circumstances; the additional costs that may be
incurred; and the potential loss of investment flexibility caused by the Advisory Account’s obligations to provide
collateral to the lender and set aside assets to cover the open position. An Advisory Account may also enterinto a
short derivative position through a futures contract, an option or swap agreement.

- Swaps Risks—The use ofswaps isa highly speciaiized activity which involves investment tcchniqucs, risk analyses
and tax pianning different from those associated with ordinary portfoiio securities transactions. Swaps may be
subjcct to various types of risks, including market risk, liquidity risk, structuring risk, icgal risk, tax risk, and the risk
of non-performance by the counterparty. Swaps can be individually negotiated and structured to include exposure
to a variety of different types of investments or market factors. Dcpending on their structure, swaps may increase
or decrease an Advisory Account’s exposure to commodity prices, equity or debt securities, long-term or short-
term interest rates (in the United States or abroad), foreign currency values, mortgage-backed securities, corporate
borrowing rates, or other factors such as security prices, baskets of securitics, or inflation rates and may increase or

decrease the overall volatility of the Advisory Account’s portfolio.
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RISKS THAT APPLY PRIMARILY # INVESTMENTS i» THIRD-PARTY MANAGED FUNDS
and ACCOUNTS

- Failure by Other Investors to Meet Capital Calls of Underlying Funds—Failure by one or more other investors to
meeta capita] call by a third—party investment vehicle could have adverse consequences for BH’s clients. The third-
party investment vehicle may be permittcd €O require its investors to contribute additional capital to satisfy the
shortfall. If the third-party investment vehicle is unable to raise sufficient capital to consummate a proposed
investment, its gcneral partner may not be able to diversify its portfolio, which could advcrscly affect results of such
third-party investment vehicle and could also resultin the third-party investment vehicle’s investments bcing
concentrated in rclativcly few properties and/or rcgions. Furthermore, the third-party investment vehicle may not
have sufficient capita] to contribute capita] to cxisting portfo]io companies necessary to ensure their ongoing
financial stability. If multiple investors fail to meet capital calls from a particular third-party investment vehicle, the
third-party investment vehicle could default on its obligations, which could result in the termination of the third-
party investment vehicle, causing a lower return, or potentially a loss, of investments by BH's clients.

- Giveback Obligations—The terms of an investment fund may require the return of distributions received from
investments, potentially including distributions made prior to the time the Advisory Account became an investor
in such investment fund, upon the occurrence of certain circumstances, including to satisfy any indemnification,
reimbursement, contribution or similar obligation (including any obligation resulting from applicable law), or any
other expense or obligation, of the investment fund. The manager of such fund may set aside amounts otherwise
distributable to investors for such purpose, should thcy arise, and amounts set aside to fund such payments will
reduce the amount of funds available for distribution to an investor or make additional portfo]io investments.

- Government Investigations—In the event that a third-party manager or any current or former personnel or affiliate
thereof becomes the subjcct of(or is otherwise involved in) any formal or informal investigation by a governmcnta]
or regulatory agency or is otherwise suspected to have engaged in or be involved in any wrongdoing (including
through reports in the press), such event may have a material adverse effect on the manager and its operations,
regardless of whether such manager or other person is ultimately charged or found to have engaged in any
wrongdoing, including as a result of reputational harm and the diversion of the manager’s attention from its
investment management responsibilities.

- Limitations on BH’s Authority—Third-party managers, and not BH, typically have responsibility for the day-to-
day management of the third-party investment vehicles in which Advisory Accounts may invest. BH’s ability to
waive or amend the investment objectives, policies, and strategies, remove, replace, or withdraw assets from a third-
party manager, reallocate assets among third-party managers and vary or change the allocation of assets of an
Advisory Account may be subject to the limitations imposed by the agreements with third-parcy managers, market
conditions and applicablc law. Losses may result during the time it takes BH to react to market or other conditions
and comply with the rcquired notice obligations or other contractual agreements.

- Reliance on Third—l)arty Managers—Itis Cxpcctcd thact BH gcnera]ly will have less abi]ity to monitor investments
in third—party managers and to obtain full and current information with respect to such investments than it would
have if the investments were made dircct]y through Advisory Accounts. Success of investments in third-party
managers depends upon, among other things, the ability of the third-party managers to develop and successfully
implcmcnt strategics that achieve their investment objcctivcs. Third—party managers may be rcccnt]y formed and
have no trading history. While BH will select and monitor the third-party managers, BH relies to a great extent on
information provided by the third-party managers and may have limited access to other information regarding the
third-party managers’ portfolios and operations. BH relies on the expertise of the third-party managers to help
identify, evaluate, underwrite, operate, manage and dispose of assets. BH's selection of third-party managers is
inherently based on subjective criteria with the resule that the true performance and abilities of a chird-party

manager may be difficult to assess. The historical performance of a third-party manager is not indicative of its
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future performance, which can vary considerably. Consequently, the success of BH's Advisory Accounts that
invest in third-party managers will be substantially dependent on the third-party managers and the individuals
associated with such third-party managers. Should one or more of these individuals become incapacitated or in
some other way cease to participate in investment decisions, BH’s Advisory Accounts could be adversely affected.
In addition, there is a risk that a third-party manager may knowingly, negligently or otherwise withhold or
misrepresent information, including the presence or effects of any fraudulent or similar activities. Evenifa chird-
party manager has not engaged in any wrongdoing, a third-party manager and its operations could be materially
advcrsciy affected if the third—party manager becomes the subjcct of(or is otherwise involved in) any formal or
informal investigation by a governmental or regulatory agency or is otherwise suspected to have engaged in or be
involved in any wrongdoing (including through reports in the prcss). BH’s proper performancc ofits monitoring
functions would gcneraiiy not givc BH the opportunity to discover such situations prior to the time the third—party
manager discloses (or there is public disclosure of) the presence or effects of any fraudulent or similar activities. In
addition, certain service providers and consultants to third—party managers may also engage in fraudulent or similar
activities (C.g., the dissemination by “cxpert networks” of material, non-public information rcgarding issucrs), and
third-party managers may intentionally or negligently benefit from such activities. In connection with BH’s
ongoing review of third-party managers, BH may identify certain deficiencies with or other concerns relating to
the manager. BH may decide not to terminate a third-party manager despite the identification of such deficiencies
or concerns for various reasons. If the manager suffers losses during this period, Advisory Accounts could be
materially adversely affected. Alternatively, BH may determine to withdraw or attempt to withdraw Advisory
Account assets from a manager as a result of such deficiencies or concerns, but may be unable to do so fora
significant period of time, and Advisory Accounts may be adversely affected.

- Risks Related to Investments in Third-Party Investment Vehicles—The acceprance of additional subscriptions by
third-party investment vehicles will dilute the indirect interests of the third-party investment vehicle’s existing
investors (inciuding an Advisory Account) in the third-party investment vehicle’s investment portfoiio prior to any
such subscription, which could have an adverse impact on the cxisting investors interests in the third—party
investment vehicle if such third-party investment vehicle’s future investments undcrpcrform its prior investments.
Furthermore, where an investment manager receives performance-based compensation, any value attributable to
the fact that no pcrformance-based compensation will be paid until gains exceed prior losses will be diluted by new
subscriptions, because the new interests will participate in any positive pcrformancc until such time as gains exceed
prior losses. Interests in third—party investment vehicles generally are not freely transferrable and there generally
will be no secondary market for such interests. Moreover, third-party investment vehicles may impose “lock-up”
periods, limited dates on which interests may be redeemed, significant redemption notice periods, percentage
limits on the amount of interests that may be redeemed on any redemption date, and redemption fees. In addition,
during periods of limited liquidity and higher price volatility, a third-party manager’s ability to acquire or dispose of
investments ata price and time that the third-party manager deems advantageous may be impaired. As a result,
third-party managers may suspend, gate or otherwise limit or defer redemptions, implement holdbacks until after
the complction ofyear-cnd or final audits, and placc iiiiquid assets in “side pockcts” from which investors cannot
redeem even when redemptions are not otherwise suspended or deferred. Third-party investment vehicles may
issue capital calls to their investors (inciuding an Advisory Account) over a pcriod of time. Ifan Advisory Account
fails to fund a requircd capital call in respect ofa third-party investment vehicle, the Advisory Account may be
subjcct to the exercise of numerous remedies by the third-party investment vehicle, in its sole discretion. The
exercise of such remedies could have a material adverse effect on an Advisory Account’s investment in the third-
party investment vehicle and on the value of the Advisory Account. The valuation ofthird-party investment
vehicles is ordinarily determined based upon valuations provided by third-party managers. BH may have no ability,
and has no obligation, to assess the accuracy of the valuations reccived in respect of investments in third-party

investment vehicles. The valuations received by BH will typically be estimates only, and such valuations generally
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will be used to calculate the netasset value and fee accruals (o the extentapplicable) in respect of an Advisory
Account to the extent that current audited information is not then available. Such valuations provided by the

third-party managers may be subject to later adjustment based on valuation information available at that time,
including, without limitation, as a result of year-end audis.

- Style Drift Risk—The managers of affiliated or unaffiliaced investment funds in which an Advisory Account invests
(which, in the case of affiliated investment funds, may be BH) may remove, substitute, modify or otherwise deviate
from their stated investment strategies and sub-strategies or any of the types of investments being utilized by the
investment fund at the time of an Advisory Account’s investment in the investment fund. Uncxpccted changcs toa
manager’s investment strategics may adversely affect the Advisory Account’s portfolio and may result in a manager
making investments in an arca in which it has limited experience or knowlcdgc.

- Third—l)arty Managers and Undcrlying Funds Invest Indepcndcnt]y—Thc third-party managers and undcr]ying
funds in which Advisory Accounts invest make investment decisions indcpcndcnt]y of each other and may at times
hold Cconomically offsetting positions or interests in the same under]ying portfolio companies, and could
indircctly incur transaction costs without accomplishing any nct investment result, or may be compcting with each
other for the same positions in one or more markets. Multiple third-party managers or underlying investment
funds may hold large positions in a relatively limited number of the same or similar investments. Greater
concentration of positions across multiple third-party managers or underlying funds likely will increase the adverse

cffect ofany problems experienced in the market, sector or industry in which the positions are concentrated.
RISKS THAT APPLY PRIMARILY to REAL ESTATE INVESTMENTS

- Bankruptcy—Investments by Advisory Accounts in propertics operating in workout modes or under Chapter 11
of the U.S. Bankruptcy Code (or similar laws in other jurisdictions) are, in certain circumstances, subject to certain
additional liabilities that may exceed the value of an Advisory Account’s original investment. For example, under
certain circumstances, lenders who have inappropriately exercised control of the managementand policies of a
debtor may have their claims subordinated or disallowed or may be found liable for damages suffered by parties asa
result of such actions. In addition, under certain circumstances, payments to an Advisory Accountand
distributions by an Advisory Account to its investors may be reclaimed if any such paymentis later determined to
have been a fraudulent conveyance or a preferential payment.

- Dependence on Property Managers and Operating Partners—Certain real estate investments rely on the expertise
of property managers who are responsible for the day-to-day management of propertics and operating partners
who help to identify, evaluate, underwrite, operate, manage and dispose of assets. The selection of property
managers and operating partners is inhcrcnt]y based on subjcctivc criteria, making the true pcrformancc and
abilities of a particu]ar property manager or operating partner difficult to assess. This reliance on third parties to
manage or operate investments poses significant risks. For example, a property manager or operating partner may
suffer a business failure, become bankrupt or engage in activities that compete with investments. These and other
problems, including the deterioration of the business relationship between BH and the property manager or
operating partner, could have a material adverse effect on the assets held by an Advisory Account.

- Environmental Risks and Natural Disasters—Investments in or relating to real estate assets may be subject to
numerous statutes, rules and regulations relating to environmental protection. Certain statutes, rules and
regulations might require that investments address prior environmental contamination, including soil and
groundwater contamination, which results from the spillage of fucl, hazardous materials or other pollutants. Under
various environmental statutes, rules and regulations, a current or previous owner or operator of real property may
be liable for non-compliancc with applicablc environmental and healtch and safcty requirements and for the costs of
invcstigation, monitoring, removal or remediation of hazardous macerials. These laws often impose liability,
whether or not the owner or operator knew of or was responsible for the presence of hazardous materials. An

Advisory Account may be Cxposcd to substantial risk of loss from environmental claims arising in respect of real
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estate acquired with environmental problems, and the loss may exceed the value of such investment. In addition,
certain investments may be located in carthquake zones or be subject to risks associated with other natural
disasters, such as fire, hurricanes, tornadoes, windstorms, volcanic eruptions, tsunamis or floods. Insurance
coverage of such risks may be limited, may be subject to large deductibles or may be, or in the future become,
completely unavailable, and BH will determine in its discretion whether to seck insurance coverage of (or to seck
alternative ways to manage or mitigate) such risks.

- Impact of Recessionary Environment on Real Estate Investments—Investments in real estate may be adversely
affected by deteriorations and uncertainty in the financial markets and economic conditions throughout the world.
Real estate ilistorically has Cxpcrienccd significant fluctuations and cycics in value and local market conditions
which may result in reductions in the value of real property interests. All real estate-related investments are subjcct
to the risk that a general downturn in the national or local economy will depress real estate prices. Recent
cconomic developments have increased, and may continue to increase, the risk associated with investing in real
estate investments. Given the volatile nature of the current market disruption and the uncertainties undcrlying
efforts to mitigatc or reverse the disruption, BH may not timeiy anticipate or manage Cxisting, new or additional
risks, contingencies or developments, including regulatory developments and trends in new products and services,
in the current or future market environment. Such a failure could materially and adversely affect the Advisory
Accounts and their investment objectives or could require Advisory Accounts to dispose of investments at a loss
while such unfavorable market conditions prevail.

- Terrorism Risk—Terrorist attacks, in particular, may exacerbate some of the general risk factors related to
investing in certain strategics, which could adversely affect the profitability of Advisory Account investments. For
example, if a terrorist attack were to occur in the vicinity of a private real estate investment in which an Advisory
Account is invested, it could result in a liability far in excess of available insurance coverage. Similarly, prices for
certain commodities will be affected by available supply, which will be aftected by terrorism in areas in which such
commodities are located. BH cannot prcdict the likelihood of these types of events occurring in the future nor

hOW SUCh cvents may affcct AdViSOI‘y Account investments.
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