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Th is b rochure  (the  “Brochure”) p rovides in form ation  abou t the  qua lifica tions and  business p ractices of 
Bulltick Wealth  Managem ent, LLC (he re inafte r “BWM” or the  “Advise r”). If you have  any questions about the  
con ten ts of th is  b rochure , p lease  con tact us a t 305-533-1541 and /or com pliance@bulltick.com . The  
in form ation  in  th is  b rochu re  has not been  approved  or ve rified  by the  United  Sta te s Securitie s and  Exchange  
Com m ission  (“SEC”) or by any sta te  securitie s au thority. 

 
Additiona l in form ation  ab out BWM is a lso  ava ilab le  on  the  SEC’s website  a t www.advise rin fo.sec.gov. 

 

BWM is an  SEC registe red  investm ent advise r. Registra tion  o f an  investm ent advise r does not im ply tha t we  
hold  a  specific leve l of skill or tra in ing. 

http://www.bulltick.com/
mailto:compliance@bulltick.com
http://www.adviserinfo.sec.gov/
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It em  2 – Mate ria l Changes 
 

The  fo llowing is a  sum m ary of m ate ria l changes from  BWM’s last Brochure , dated  March  31, 2021. 
 

Effective  Septem ber 2021, BWM rece ives investm en t consu lting se rvices from  unaffilia ted 
investm ent advisors with  expertise  in  certa in  m atte rs re la ting to  fore ign  and US financia l m arke ts, 
including bu t not lim ited  to , econom ic ana lysis, asse t a llocation , securitie s ana lysis, investm en t 
re search , genera l investm en t advice  and  to  the  extent requested  by BWM, specific investm ent 
recom m endations.  As such , the  fo llowing sections have  been  updated: Advisory Business and 
Fees and  Com pensation .   

 
Item  5, tota l asse ts unde r m anagem ent was updated  as of Ju ly 31, 2021 for Managed Accounts 
and  June  30, 2021 for the  Funds.   

  
BWM will fu rther provide  you  with  a  brochure  as necessary based  on  m ateria l changes or new 
in form ation , a t any tim e. You  m ay a lso  obta in  a  copy of BWM’s brochures a t any tim e  by con tacting 
BWM at 305-533-1541 and/or com pliance@bulltick.com . The  brochures are  a lso  ava ilab le  free  of 
charge  on  the  SEC’s Investm ent Advise r Public Disclosure  web site  (www.advise rin fo .sec.gov). 
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It e m  4 –Ad viso ry Bu s in e ss  
 

Firm  Ove rvie w  
 
BWM was founded in  Novem ber 2006 and registe red  with  the  SEC in  May 2008. BWM is a  wholly- 
owned subsid ia ry of Bu lltick Capita l Marke ts Hold ings LLC, a  hold ing com pany tha t a lso  owns 
Bu lltick, LLC (“BLLC”), an  SEC registe red , FINRA m em ber broke r-dea le r and  Bu lltick Insu rance  
Agency, LLC, a  registe red  in su rance  agency. 
 
Firm  Produ ct s  & Se rvice s  
 
BWM provides investm ent advisory services to  (1) h igh  ne t worth  individua ls, tru sts, fam ily offices 
and  corporations (“Managed Accounts”); and  (2) priva te  pooled  investm ent veh icle s (each  a  “Clien t” 
and  collective ly the  “Clien ts”). 

 
BWM Ma n a ge d  Accou n t s  

 
BWM provides investm ent advisory se rvices th rough  various types of d iscre tionary and  non-
discre tionary Managed Accoun ts in  accordance  with  each  Clien t’s investm en t objectives, financia l 
goa ls and  risk to le rance .  

 
BWM provides investm ent advisory services on  a  d iscre tionary basis tha t a re  custom ized  to each  
Clien t. Subject to  a  grant of d iscre tionary au thoriza tion , BWM has the  au thority and  re sponsib ility 
to  form ula te  and  im plem en t investm ent stra tegies on  the  Clien t’s beha lf. Th is au thorization 
includes decid ing which  secu ritie s to  buy and se ll, when to buy and se ll, and  in  what am ounts, in  
accordance  with  each  Clien t’s investm ent program , without obta in ing the  Clien t’s prior consent or 
approval for each  transaction .  Discre tionary authority is granted  to  BWM in  the  investm ent 
advisory agreem ent the  Clien t signs with  BWM (“Client Agreem ent”), a  power of a ttorney, and/or 
the  appropriate  trad ing authoriza tion  form s. The  Clien t m ay lim it BWM’s d iscre tionary au thority 
(for exam ple , lim iting or re stricting the  types of securities tha t can  be  pu rchased  for the  Managed 
Accoun t) by provid ing BWM with  the  Clien t’s re strictions and  gu ide lines (if any) in  the  executed  
Clien t Agreem ent. Clien ts shou ld  be  aware  tha t perform ance  of restricted  accoun ts m ay d iffe r 
from  perform ance  of accoun ts withou t such  im pedim ents, possib ly producing lower overa ll 
re su lts. 

 
BWM u tilizes in form ation  regard ing the  Clien t’s investm ent objectives, ove ra ll financia l hold ings, 
risk to le rance , and  investm ent horizon , to  work with  each  Clien t in  constructing investm ent 
portfo lios across asse t classes (e .g., equ itie s, fixed  incom e , cash , and a lte rnative  investm ents). 
Managed Accoun ts m ay focus on  investm ents in  specified  asse t classe s and  securitie s, or they m ay 
be  broad-based across various sectors of the  m arke t. The  strategie s u tilized  for these  Managed 
Accoun ts m ay be  sim ila r to  or m ay vary wide ly from  the  core  stra tegie s typica lly u tilized  by BWM as 
fu rther described  in  Item  7.  

 
BWM also  provides investm ent advisory se rvices to  Managed Accoun ts on  a  non-discre tionary 
basis, m ean ing Clien t consent m ust be  granted  prior to  each  transaction  and  the  Clien t has an  
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unrestricted  right to  decline  to  im plem en t any advice  provided  by BWM.  Upon  the  Clien t’s 
approval of any recom m endation , BWM will a rrange  for e ffecting the  secu ritie s transactions 
recom m ended.   
 
BWM offe rs a  com prehensive  portfo lio wrap program  sponsored  and  m anaged by BWM for 
certa in  fixed  incom e  stra tegies. BWM’s wrap fee  program  provides d iscre tionary m anagem ent on  
an  individua lized  basis according to  the  Clien t’s investm ent objectives, financia l goa ls, risk 
to le rance .  The  Clien t pays a  specified  bundled fee  for investm ent m anagem ent se rvices and  the  
execution  of transactions as a  pe rcen tage  of asse ts he ld  in  the  accoun t.  A de ta iled descrip tion  of 
the  wrap  program  can  be  found in  BWM’s Form  ADV Part 2A, Appendix 1.   
 
BWM Pr iva t e  Fu n ds 

 
BWM provides investm ent m anagem ent se rvices on  a  d iscre tionary basis to  its dom estic and 
fore ign  priva te  funds, not registe red  unde r the  Investm ent Com pany Act of 1940, as am ended, 
Dom um  Real Estate  Fund LP, a  De laware  lim ited  partne rsh ip  and  Dom um  Real Estate  Offshore  
Fund, LP, an  On tario, Canada  lim ited  partne rsh ip  (each  a  “Fund” and  collective ly the  “Funds”).  As 
co-investm en t m anager to  the  Funds, BWM is involved  in  (a ) form ula ting and  im plem en ting the  
Funds’ investm en t stra tegy; (b) eva lua ting and  m on itoring investm ents m ade  by the  Funds; and, 
(c) m aking investm en t decisions for the  Funds. 
 
Dom um  Real Estate  Venture s LLC (the  “Genera l Partner”), an  a ffilia te  of BWM will act as the  Gene ral 
Partner of the  Funds. Both  the  Genera l Partne r and  BWM are  under com m on contro l.  The  Funds 
a re  co-m anaged by an  unaffilia ted  investm en t m anage r, LaFirm a Asse t Services, SC, a  Mexican  
Sociedad  Civil (“LFC”), an  exem pt reporting advise r with  the  SEC, and co-owner of the  General 
Partner.   The  Fund’s investm ents a re  u ltim ate ly approved by an  Investm ent Com m ittee  com prised 
of m em bers from  BWM and LFC.  The  Genera l Partne r u tilize s an  advisory com m ittee  wh ich  
includes independent m em bers in  addition  to m em bers from  BWM and LFC. 
 
BWM provides investm ent m anagem en t se rvices consisten t with  each  Fund’s investm ent 
stra tegie s objectives and/or param eters se t forth  in  the  Fund’s govern ing docum ents and 
confiden tia l priva te  p lacem ent m em oranda (collective ly the  “Offering Docum en ts”).   Th is 
docum en t is not an  offe r to  se ll or a  so licita tion  of an  offe r to  buy In te re sts in  the  Funds. Such an  
investm ent m ay be  m ade  on ly a fte r rece ip t and  review of the  Fund’s Offering Docum en ts and 
execution  of ce rta in  agreem en ts. The  Offering Docum ents con tain  im portan t in form ation  
conce rn ing risk factors and  o ther m ateria l aspects of the  Fund and it m ust be  read  care fu lly be fore  
m aking an  investm ent decision . The  in form ation  in  th is docum ent is qua lified  in  its  en tire ty by, 
and  shou ld  be  read  in  con junction  with , the  in form ation  con ta ined  in  the  Offe ring Docum ents. A 
copy of the  Offering Docum ents is ava ilab le  upon  request to  BWM to  persons m eeting the  
de fin itions of both  accredited investor (as de fined in  Regu lation  D prom ulgated under the  
Securitie s Act) and  qua lified  Clien t (as de fined  in  Ru le  205-3 under the  Advise rs Act).   
 

BWM m ay a lso  provide  investm en t advice  to  Managed Account Clien ts regard ing unaffilia ted 
priva te  investm ents fund(s) wh ich  m ay not be  he ld  a t the  Clien t’s custodian .  Th is a rrangem ent 
crea te s ce rta in  m ateria l conflicts of in te rest of wh ich  a  Clien t shou ld  be  aware  of.  Please  re fer to  
Item  10 and  Item  11 of th is Brochure  for im portan t d isclosures regard ing conflicts of in te re st tha t 
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arise  in  these  circum stances.  
If a  Clien t is to  invest in  a  private  fund be ing p laced  by BLLC, BWM’s affilia ted broker-dea le r, the  
Clien t will decide  to  e ither include  the  am ount of asse ts invested  in  the  private  fund(s) as part of 
“asse ts under m anagem ent” for purposes of paying BWM an investm ent advisory fee  on  those  
asse ts per Item  5 be low or BLLC can  charge  a  separate  upfron t p lacem ent fee , bu t not both .  If the  
Clien t does not subscribe  to  the  private  fund(s) from  BLLC, BWM will then  include  the  am ount of 
asse ts invested  in  the  fund(s) as part of “asse ts unde r m anagem ent” for pu rposes of charging an  
investm ent advisory fee .  BLLC will a lso  be  com pensa ted  by rece iving a  separa te  fee  from  the  
priva te  fund(s) based on  clien t asse ts invested. Th is com pensation  is pa id  by the  private  fund(s), 
not the  Clien t, and  presen ts a  conflict of in te re st since  BWM is incentivized  to recom m end these  
priva te  fund(s) to  Clien ts.  However, Clien ts a re  unde r no  obliga tion  to  conside r or m ake  an  
investm ent in  these  priva te  investm ent fund(s). In  such  instances, Clien ts will be  requ ired  to 
com ple te  the  applicable  priva te  p lacem ent and/or account open ing docum en ts to  e stab lish  these  
investm ents.  

Clien ts a re  under no  obliga tion  to  consider or m ake  an  investm ent in  priva te  investm ent fund(s). 
In  such  in stances, the  Clien t sha ll be  requ ired  to com ple te  the  applicable  priva te  p lacem ent and/or 
accoun t open ing docum ents to  e stab lish  these  investm ents.  

 
Ot h e r  Se rvice s  

 
Additiona l se rvices for Clien ts m ay be  provided  from  tim e  to  tim e  as agreed  be tween  the  Client 
and  BWM. Such  se rvices m ay include  fam ily office  investm ent advisory services as we ll as 
fu rn ish ing advice  to  Clien ts on  m atte rs not involving securitie s, such  as financia l p lann ing m atte rs, 
re tirem en t p lann ing, rea l e state  p lann ing, and trust se rvices that often  include  e state  p lann ing and 
educationa l se rvices.  These  additiona l se rvices m ay be    p rovided  by a  th ird  party. BWM m ay charge  
a  Clien t for recom m ending and  coordinating se rvices provided  by th ird  parties. 
 
BWM provides Clien ts with  consolida ted  portfo lio  reports. BWM uses th ird  party software  to 
prepare  portfo lio  consolida ted  sta tem ents and  re la ted  reports.  These  reports m ay be  
incorporated  as part of the  pe riodic accoun t review by BWM advisory pe rsonne l. 
 
BWM also  m akes its  investm en t advisory se rvices ava ilab le  to  unaffilia ted  investm en t advisors 
through  a  consu lting re la tionsh ip .  The  specific m anne r in  wh ich  BWM provides investm en t 
consu lting services is governed  by BWM’s investm ent consu lting agreem ent with  tha t advisor.  
Genera lly, BWM will assist the  other advisor to  provide  genera l re search , advice  and  gu idance  that 
the  o the r adviser m ay or m ay not im plem en t.  As a  consu ltan t, BWM shall not have  the  
re sponsib ility or au thority for the  active  m anagem en t and  m on itoring of the  o the r advisor’s client 
accoun t(s).    
 
In  addition , BWM engages unaffilia ted investm ent advisers (“Consu ltan ts”) to  provide  investm ent 
consu lting services with  expe rtise  in  certa in  m atte rs re lating to fore ign  and US financia l m arke ts, 
including bu t not lim ited  to , econom ic ana lysis, asse t a llocation , securitie s ana lysis, investm ent 
re search , genera l investm en t advice  and to  the  extent requested  by BWM, specific investm ent 
recom m endations.  The  investm ent consu lting se rvices sha ll be  provided  to  BWM in  order to  assist 
BWM in  rende ring investm en t advisory services to  certa in  Clien ts.  However, BWM is free  to  u tilize  
any consu lting advice  and/or in form ation  provided  by Consu ltan ts in  m anaging any of BWM’s 
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Client accounts.  Consu ltan ts sha ll not render any pe rsonalized  investm ent advice  d irectly to  
Clien ts, sha ll not have  any d iscre tion  over the  accoun t asse ts and  shall have  no  responsib ility to  
im plem en t any advice  and/or recom m endations provided  to  BWM.  Consu ltan ts m ay a lso  so licit 
and  re fe r certa in  Clien ts to  BWM, however Consu ltan ts sha ll no t m ake  any investm ent 
recom m endations or give  any investm en t advice  d irectly to  any Clien ts or prospective  Clien ts in  
connection  with  investm ent consu lting se rvices provided  to BWM.  As a  re su lt of the  so licita tion 
se rvices, BWM m ay have  an  incentive  to  u tilize  the  Consu ltan ts’ se rvices ove r other investm ent 
advise rs. 
 

 
Addit ion a l Genera l In form a t ion  

 
Othe r professiona ls (e .g., lawyers, accountan ts, in su rance  agen ts, e tc.) m ay be  recom m ended to 
Clien ts or engaged d irectly by the  Clien t on  an  as-needed basis. Conflicts of in te re st re la ted  to 
recom m endations of other profe ssiona ls will be  d isclosed  to the  Clien t in  the  event they shou ld 
exist. 

 
Clien t  Asset s  

 
Tota l Asse ts Under Managem ent 1 
 
As of Ju ly 31, 2021, BWM m ainta ined  tota l regula tory asse ts under m anagem ent of $1,685,628,698 
of wh ich  d iscre tionary and  non-discre tionary asse ts under m anagem ent were  $1,509,902,491 and  
$175,726,207, re spective ly.   
 
Tota l Asse ts Under Advisem en t 
 
In  addition  to  these  asse ts unde r m anagem ent, BWM m ain ta ins asse ts under advisem ent 
including non-discre tionary advisory se rvices tha t BWM is not re sponsib le  for arranging or 
e ffecting the  transaction  and  consolida ted  reporting-on ly se rvices in  the  am ount of $111,119,620 
of asse ts.  There fore , to ta l asse ts for wh ich  BWM e ither advise s, m anages or reports on  was 
$1,796,748,318 as of Ju ly 31, 2021. 

 
It em  5 – Fees and Com pensa t ion  

 
Managem en t  Fees 

 
For Managed Accoun ts, fee s for advisory se rvices are  negotia ted  on  an  individua l Clien t basis and 
a re  typica lly based  on  Asse ts Unde r Managem en t (“AUM”). A few exceptions are  charged  a  fixed 
am oun t on  a  m on th ly or quarte rly basis. While  the  leve l of fee s BWM charges its Clien ts varies, its 
fee s typica lly range  be tween  0.50% and 1.75% of AUM annually, depending on  the  size  of the  
accoun t(s) and  the  scope  and  com plexity of the  investm en t advisory service  provided. Fees a re  
charged  on monthly or quarte rly in  arrears and m ay be  debited  from  the  Clien t’s custodian  account, 

 
1 Total Assets Under Management was derived from calculations as of July 31, 2021 for Managed Accounts and as of June 30, 2021 for 
the Funds. 
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if agreed  to  by the  Clien t.   
 

The  quarte rly (or m onth ly) fee  is based  upon  the  m arke t va lue  of a ll asse ts he ld  with in  the  Clien t’s 
Managed Account(s) and/or un re turned  invested  capita l of investm ents listed  on  the  Schedu le  A 
of the  Investm ent Advisory Agreem ent on  the  last business day of the  previous ca lendar quarte r 
(m onth ). The  m arke t va lue  of AUM is based  on  in form ation  rece ived  from  the  Clien ts’ custodians, 
and  as agreed  to  with  each  Clien t. The  Clien t m ay be  charged  a  prorated  fee  in  the  even t tha t the  
Clien t's  se rvice  is in itia ted  or te rm inated  on  a  day o ther than  the  first o r last day of a  ca lendar 
quarte r (or m onth ), re spective ly. In  tha t event, the  prorated fee  will be  due  and payable  upon the  
end  of quarte r (or m on th ) or the  te rm ination  of the  service , wh ichever occurs earlie r. Fees m ay be  
am ended by BWM upon  th irty (30) days’ written  notice  to  the  Clien t. 

 
Clien ts have  the  right of te rm ination  without pena lty or paym ent of fee s with in  five  (5) business 
days of en te ring in to  a  Clien t Agreem ent with  BWM. If any paym ent has been  m ade , such  paym ent 
sha ll be  re funded in  its  en tire ty. The reafte r, the  Clien t's  Agreem ent m ay be  te rm inated  e ithe r by 
the  Clien t upon  written  notice  to  BWM or by BWM upon  th irty (30) days’ written  notice  to  the  Clien t. 
 
For the  Funds, until the  end  of the  investm ent pe riod , the  m anagem en t fee  is 1.25% per annum  
on  capita l com m itm en ts from  Lim ited  Partners, and  a fte r the  investm en t pe riod , 1.25% on  Lim ited 
Partners’ capita l accounts, ne t of un rea lized  ga ins and  tem porary losses.  The  investm en t pe riod 
begins upon  the  in itia l closing and will te rm ina te  on  the  earlie r of two (2) years (p lus a  6-m on th  
extension  at the  d iscre tion  of the  Gene ra l Partne r) a fte r the  da te  of the  fina l closing or the  decision  
of the  Gene ra l Partne r to  te rm inate  the  investm ent pe riod .  The  fina l closing, to  adm it additiona l 
lim ited partners, a t the  d iscre tion  of the  Gene ra l Partne r, sha ll take  p lace  no  la te r than  12 m onths 
a fte r the  in itia l closing.  Following the  expiration  or te rm ination  of the  investm en t pe riod , the  base  
am oun t on  wh ich  the  m anagem ent fee  is ca lcu la ted  will be  the  cum ulative  contributed  capita l p lus 
or m inus cum ulative  incom e/(loss), excluding unrea lized  ga ins and  tem porary un rea lized  losse s, 
m inus cum ulative  d istribu tions pa id  m inus d istribu tions accrued  and  unpaid. The  m anagem ent 
fee  will com m ence  as of the  date  of the  in itia l closing based  on  tota l com m itm ents, regard less of 
when  a  lim ited  partne r is  actua lly adm itted . The  m anagem ent fee  will be  payable  m onth ly in  
a rrears on  the  first business day of each  ca lendar m onth . BWM and LFC m ay reduce  or waive  the  
m anagem ent fee  for ce rta in  lim ited  partne rs, including, without lim itation , GP affilia tes.  BWM and 
LFC, each  rece ives a  portion  of the  tota l m anagem en t fee . 

 
Fin a n cia l Pla n n in g a n d  Con su lt in g Se rvice s   

 
BWM offe rs financia l p lann ing services to  Clien ts seeking a  financia l ana lysis of the ir ove ra ll asse ts 
as we ll as form ulation  of an  advisory report. Fees a re  negotiated with  the  Clien t upon  the  inception 
of the  Clien t Agreem ent and  vary based  on  the  com plexity and  scope  of the  service . Genera lly, 
such  fees range  from  $2,500 to  $10,000, ye t, m ay be  h ighe r or lower at BWM’s d iscre tion . The  
rem ainde r of fee s incu rred  is due  upon  the  de live ry of the  advisory report to  the  Clien t or upon 
the  close  of the  m eeting where in  the  advisory recom m endations are  pre sented  to  the  Clien t, 
wh icheve r occurs earlie r. Prior to  the  de livery of the  advisory report, the  Clien t m ay te rm inate  the  
Client Agreem ent upon written  notice  to  BWM. Upon te rm ination , BWM is en titled to  com pensation  
for tim e expended on  the  consu lta tion  and/or preparation  of the  advisory report and  any 
unearned  fees pa id  will be  re funded to  the  Clien t. The  Clien t Agreem ent for financia l p lann ing is 
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lim ited  in  du ration  and  gene ra lly te rm ina te s au tom atica lly when  the  advisory report or 
recom m endations are  provided to the  Clien t. BWM m ay u tilize  the  re sources of various th ird 
parties to  supply certa in  se rvices recom m ended as part of the  financia l p lan .  In  such  cases, the  
Clien t m ay be  requ ired  to pay BWM directly for such  services and  BWM will rem it paym en t for the  
se rvices to  the  th ird  party. BWM m ay charge  a  Clien t for recom m ending and  coordinating services 
provided  by th ird  parties.  
 
BWM offers consu lting se rvices to  unaffilia ted  investm ent advisors. BWM gene ra lly rece ives an  
annual fee  pa id  quarte rly in  a rrears based  on  a  pe rcentage  of the  m anagem ent fee s pa id  to  the  
unaffilia ted  investm en t advisor. Th is fee  is negotiab le  and  m ay be  h igher or lower depending on  
the  particu lar consu lting re lationsh ip , including the  size  of the  re lationsh ip  and com plexity of 
se rvices provided.  The  unaffilia ted  investm ent advisor will pay th is fee  d irectly to  BWM and BWM 
does not have  any authority to  deduct fee s from  the  Clien ts for th is se rvice .  The  unaffilia ted 
investm ent advisor’s clien ts m ay a lso  have  broke rage  accoun ts he ld  at BLLC. Such  charges, fees 
and  com m issions rece ived  by BLLC from  such  broke rage  accoun ts are  exclusive  of and  in  addition 
to  BWM’s fees. 
 

 

Ot her Fees an d Expenses 

 
For Consolida ted  Portfo lio  Reports, BWM m ay charge  a  fee  up  to  0.15% of the  Clien t’s to tal 
consolida ted  asse ts pu rsuan t to  a  separate  clien t agreem ent.  Th is fee  m ay be  waived  or reduced 
in  BWM’s so le  d iscre tion .   

 
In  addition  to  the  m anagem ent/advisory fee s charged  by BWM, othe r fee s m ay apply. For instance , 
BWM’s fees are  exclusive  of broke rage  com m issions, transaction  fees, and  o the r re la ted  costs and 
expenses wh ich  sha ll be  incurred  by the  Clien t. A Clien t m ay a lso  incur ce rta in  charges im posed 
by custodians, broke rs, th ird  party investm en t advisers and  o the r th ird  partie s such  as, bu t no 
lim ited  to , the  fo llowing: fee s charged  by m anage rs, custodia l fees, de fe rred  sa le s charges, odd-lot 
d iffe rentia ls, transfer taxes, wire  transfer and e lectron ic fund fees, and o the r fees and  taxes on 
brokerage  accounts and  secu rities transactions. In  addition , m utua l funds and  certa in  exchange-
traded  funds (“ETFs”) pay m anagem ent fee s to  the ir investm ent advise rs, wh ich  reduce  the ir 
re spective  asse ts. To the  extent tha t the  Clien t's portfo lio  has investm en ts in  m utua l funds or ETFs, 
the  Clien t m ay pay two leve ls of advisory fees for the  m anagem ent of the ir asse ts: one  d irectly to 
BWM and the  other indirectly to  the  m anager(s) of the  m utua l funds and  ETFs he ld  in  the ir 
portfo lios. 

 
BWM is a ffilia ted  with  BLLC, a  registe red  broker-dea le r tha t is  under com m on contro l with  BWM. 
BWM u tilizes BLLC as an  in troducing broke r-dea le r for certa in  securities transactions of its Clien ts. 
BLLC, BWM and/or associa ted  pe rsons rece ive  com pensation  for broke rage  transactions e ffected 
for Clien ts, and  for the  purchase  of investm ent and insurance  products recom m ended. Such 
charges, fee s and  com m issions a re  exclusive  of and  in  addition  to  BWM’s fees. Clien ts should  be  
aware  that the  rece ipt of additiona l com pensation  by BLLC its m anagem ent persons or em ployees 
crea te s a  conflict of in te re st that m ay im pair the  objectivity of BWM and these  individua ls when 
m aking advisory recom m endations. BWM endeavors to  put the  in te rest of the  Clien ts first as part 
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of its fiduciary du ty as a  registe red investm ent advise r. We will d isclose  to  the  Clien ts the  existence  
of a ll m ate ria l conflicts of in te re st. 

 
Accordingly, BWM has im plem ented  a  policy in  con junction  with  its a ffilia ted  broker dea le r, BLLC, 
in  orde r to  se t m axim um  sa le s charges for any orde rs that a re  execu ted  on  beha lf of BWM Clien ts 
for the  m ost com m on traded  products (e .g., fixed  incom e, US equ ities, non-US equ itie s, options 
and  m utua l funds). The  pricing policy is ava ilab le  upon  request. 
 
For the  Funds, BWM does not accept any com pensa tion  o the r than  a  m anagem ent/advisory fee . 
The  Gene ra l Partne r of the  Funds rece ives a  perform ance-based  fee , described  in  Item  6 be low.  
 
Lim ited  partne rs in  the  Funds m ay pay a  proportiona l share  of any fund adm in istration , 
transactiona l/brokerage , accounting, and  o the r incidenta l fees as necessary to  the  ord inary 
opera tions of the  Funds and  its  portfo lio  investm ents, as we ll as any lega l fee s re la ted  to  the  
m ain tenance  of the  offe ring docum ents or otherwise . Lim ited partne rs and  prospective  lim ited 
partners shou ld  re fe r to  the  respective  Offe ring Docum ents for a  com ple te  descrip tion  of a ll fee s 
associa ted  with  participa tion  there in . 

 
Ne ither BWM nor any of our associa ted  pe rsons rece ive  d irect com pensation  for the  sa le  of any 
securities. However, as d iscussed  m ore  com ple te ly in  Item  10 be low, BWM and our associa ted 
pe rsons bene fit and  rece ive  certa in  com pensa tion  indirectly as a  resu lt of the  sa le  of ce rta in  
securities; specifica lly, the  lim ited  partnersh ip  in te re sts of the  Funds, our Clien ts. Genera lly, 
investm ent by new lim ited  partners, or the  increase  of the  investm ents of existing lim ited  partne rs, 
will increase  the  am oun t of any m anagem ent fee s payable  to BWM, and m ay a lso  re su lt in  an  
increase  in  any incen tive  a lloca tion  payable  and  a llocable  to  the  Genera l Partner of the  Fund, an  
a ffilia te  of BWM. We  advise  a ll p rospective  and  curren t lim ited  partners of the  Funds of the  actual 
conflicts of in te re st that a rise  from  BWM’s and  its  associa ted  person 's prom otion  of investm en t in  
the  Funds, particu larly for the  reasons d iscussed  above  and  e lsewhere  in  th is Brochure . BWM has 
adopted a  Code  of Eth ics and  other in te rna l policie s to  address these  conflicts of in te re sts (see  
Item  11 for m ore  in form ation ).  

 
It em  6 – Perform an ce-Based Fees and Side-by-Side  Managem ent  

 
The  Gene ra l Partner of the  Funds and  an  a ffilia ted  en tity of BWM, m ay rece ive  perform ance-based 
com pensation  in  the  form  of d istributions.  The  Genera l Partner of the  Funds (including a ffilia te s 
thereof) typ ica lly charges a  perform ance-based  fee  (re fe rred  to  as “Carried  In te rest”). Be fore  a  
Carried  In te re st is charged , 100% of a  Fund’s proceeds are  d istributed  to investors until each  
investor has rece ived , first, a  re turn  of its  capita l, and  second, a  pre ferred  re tu rn  thereon , genera lly 
an  8% per annum  cum ulative  annually com pounded rate  of re turn . Thereafte r, the  Fund’s 
proceeds are  d istributed  20% to  lim ited  partners and  80% to the  Gene ra l Partne r until the  Gene ra l 
Partner has rece ived  10% of the  aggrega te  profits. Fina lly, any rem ain ing proceeds are  d istributed  
10% to  the  Gene ra l Partner and  90% to  lim ited partners.  Additiona l de ta ils about the  m echan ics 
of ca lcu la ting and  charging the  perform ance  based  Carried  In te rest and  de ta ils regard ing such  
characte ristics are  se t forth  in  the  Fund’s Offe ring Docum en ts. 

 
The  ca lcu la tion  and  paym ent of Carried  In te rest is  structured  to  com ply with  Ru le  205-3 under the  
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Investm en t Advise rs Act of 1940, as am ended and  other applicable  provisions of fede ra l and  sta te  
laws.  
 
Pe rform ance-based  fee  and  a lloca tion  arrangem ents theore tica lly crea te  an  incen tive  for BWM to 
m ake  m ore  specu la tive  investm ents in  the  asse ts pu rchased  for the  Funds than  it m ight otherwise 
m ake  for the  Managed Accoun ts that are  not charged  perform ance-based  fees in  order to  increase  
the  like lihood that the  Genera l Partner will rece ive  perform ance  a llocations. Sim ila rly, 
pe rform ance -based  fee  and  a lloca tion  a rrangem ents theore tica lly crea te  an  incen tive  for BWM to 
favor certa in  Clien ts subject to  perform ance-based  fee  and  a llocation  a rrangem ents ove r those 
Clien ts on ly subject to  a  m anagem ent fee . 
 
BWM has policie s and  procedures in  p lace  re lated  to  the  a llocation  of investm en ts and  investm ent 
opportun ities be tween Clien ts, wh ich  BWM be lieves m itiga te s the  potentia l risk of favoring one  
Clien t or group of Clien ts over another.  If BWM shou ld  de te rm ine  that an  investm en t opportun ity 
is appropria te  for m ore  than  one  Clien t, then  BWM alloca te s such  investm ent opportun ity am ong 
Clien ts in  a  m anne r tha t BWM determ ines, exe rcising its judgm en t in  good fa ith , to  be  fa ir and  
equ itab le . 
 
Please  see  Item  11, Code  of Eth ics, Participa tion  or In te re st in  Clien t Transactions and  Pe rsonal 
Trading for furthe r de tails. 
 
For the  Managed Accoun ts, BWM does not charge  pe rform ance-based  fees. 
 
It e m  7 – Typ e s  o f Clie n t s  

 
BWM provides (1) d iscre tionary and  non-discre tionary investm en t advisory services prim arily to 
in te rnationa l h igh  ne t worth  individua ls, tru sts, and  corporations; and  (2) d iscre tionary investm ent 
m anagem ent to  the  Funds, exem pt from  registra tion  unde r the  Investm ent Com pany Act of 1940, 
as am ended. Investors in  the  Funds a re  lim ited  partne rs; and, the  lim ited  partners are  not d irect 
Clien ts of BWM, un less the  lim ited  partner has a  Managed Accoun t with  BWM. In te rests in  the  
Fund are  be ing offe red  unde r the  3(c)(1) exem ption  of the  Investm ent Com pany Act for investm ent 
by up  to  one  hundred  (100) pe rsons who are  “accredited  investors” as de fined in  Ru le  501(a) of 
Regu lation  D under the  federa l Securitie s Act of 1933 (“Securitie s Act”) and  qua lified  clien ts as 
de fined on  Ru le  205-3 of the  Advise rs Act. The  In te re sts will not be  registe red  unde r the  Securities 
Act or the  securities laws of any sta te .  BWM also  offe rs consu lting services to  unaffilia ted 
investm ent advisors. 
 
With  re spect to  the  Managed Accoun ts, a  m in im um  accoun t va lue  of $500,000 is typica lly requ ired; 
however, am oun ts le ss than  the  requ ired  m in im um  m ay be  agreed  upon in  BWM’s so le  d iscre tion .  
Lim ited  partners in  the  Funds are  genera lly subject to  a  m in im um  investm ent requ irem ent of 
$100,000. However, it  is a t the  d iscre tion  of the  Genera l Partne r of the  Funds to  waive  or reduce  
such  m in im um  am oun t. 

 
It em  8 – Methods of Ana lysis, Investm ent  St ra t egies and Risk of Loss 

 
For Managed Accoun ts, BWM utilize s, am ong other tools, fundam enta l and  techn ica l ana lysis to  
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m anage  portfolios.  
 
Fundamental Analysis attempts to measure the intrinsic value of a security by looking at economic and 
financial factors (including the overall economy, industry conditions, and the financial condition and 
management of the company itself) to determine if the company is underpriced (indicating it may be a 
good time to buy) or overpriced (indicating it may be time to sell). Fundamental analysis does not attempt 
to anticipate market movements. This presents a potential risk, as the price of a security can move up or 
down along with the overall market regardless of the economic and financial factors considered in 
evaluating the stock.  There are other risks inherent in using fundamental analysis that is heavily based in 
fact.  For example, a false conclusion can arise if a company incorrectly reports data, or the data reported 
is m isinterpreted.   
 
Techn ica l Analysis is , toge ther with  fundam enta l ana lysis, one  of the  two m ajor schools of stock 
m arke t study. Th is form  of va lue  ana lysis focuses on  patte rns of volum e and price  fluctuations for 
a  given  stock as com pared  to  the  activity of the  la rge r, gene ra l m arke t(s) indica tors. Securities are  
eva luated for pu rchase  or sa le  based on  an  analysis of m arke t sta tistics such  as volum e  and price s 
over tim e  as seen  on  charts, e tc. that a re  be lieved  to  e stab lish  re lationa l pa tte rns that can  predict 
fu ture  m ovem ents in  the  m arke ts. Th is re lative  com parison  has little  or no concern  for any 
com pany’s fundam ental structu re , production  or worth . Marke t ind ica tors kept in  view include  
volum e  and d irection  of m arke t activity, as indica tors of supply and  dem and for secu ritie s, o ften  
using one  or m ore  e stab lished  index/ indices, such  as the  NASDAQ, S&P 500, and  the  Dow Jones 
Industria l Average . Trends and  Pene trations (e .g., o f previous “h ighs”) a re  anothe r type  of indicator 
u sed . The  pa tte rns d isce rned, often  using charts for a  qu ick grasp  of the  re la tionsh ip  of various 
factors, are  used  to predict fu tu re  m arke t m oves and  the ir e ffects on  stocks in  genera l and/ or on  
particu la r sectors of the  m arke t.  There  a re  risks inherent in  using a  techn ica l ana lysis.  Techn ica l 
ana lysis purports to  see  pa tte rns deem ed to  be  repea ted  in  sim ila r m arke t conditions.  Market 
conditions m ay consist of m any factors, any one  of wh ich  m ay a lte r the  ou tcom e  of an  otherwise 
sim ila r situa tion .  Techn ica l ana lysis assum es that a ll the  m arke t factors a re  known to  and 
considered  by a ll the  m arke t’s participants, a lthough , in  fact, the  m arke t can  act in  h igh ly partia l 
and  even  apparently irra tiona l ways 
 
Time spent using one analytical method will compete with other analytical methods which might have 
proven more useful and profitable.   
 
The  investm en t stra tegie s used to  im plem en t any investm ent advice  given  to  Clien ts include  long 
te rm  purchases (secu ritie s he ld  a t le ast a  year), short te rm  purchases (securitie s so ld  with in  a  
year), trad ing (secu ritie s so ld  with in  30 days), short sa le s, and  option  writing. Types of investm en ts 
used  in  Clien t portfo lios include  equ itie s, corpora te  and  governm en t debt securitie s, ETFs, m utua l 
funds, and  a lte rnative  investm ents (e .g., hedge  funds, structured products, e tc.). Certa in  portfo lios 
will be  m anaged with  the  use  of leve rage . Advisory repre senta tives m ay u tilize  a  wide  range  of 
approaches based  on  the  profile  and  needs of each  Clien t.  

 
For the  Funds, the  objective  is to  achieve  capita l appreciation  through real estate  re lated equity 
investm ents across m ultiple  segm ents and geographies. The  Funds will e ither acquire  interests in  
exte rnally m anaged funds (here inafter each  an  “Underlying Fund”) or invest directly in  underlying 
portfolio investm ents by an  operator, and with  at least 70% of its exposure  in  the  U.S. and up to 30% 
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exposure  in Europe  and Asia  com bined.  The  Fund will a lso invest a t least 50% of its exposure  in 
m ultifam ily real estate .  BWM’s ro le  is to  (i) find  investm ent opportun ities that fit the  Fund’s specific 
stra tegy, (ii) d iligen tly investigate  each  investm ent’s bene fits and  risks (due  d iligence ), (iii) m ake  
recom m endations to  each  Clien t whethe r to  buy, hold  or se ll an  investm en t, and  (iv) m on itor the  
pe rform ance  of investm ents m ade , each  of which  is described in  further de tail in  the  Fund’s Offering 
Docum ents.  In  se lecting portfolio investm ents, BWM will evaluate  investm ent opportunities on  an 
investm ent-by-investm ent basis.   
 
BWM has deve loped proprie tary underwriting and due  diligence processes to evaluate  potentia l 
investm ents focusing on  principally cash-flowing real estate  with strong potentia l to  generate  
a ttractive  risk-adjusted re turns.  This m ulti-step process involves m arke t research, financial analysis, 
and due  diligence  aim ed at identifying and choosing attractive  opportunities with in  its sourcing 
channels.  For Underlying Funds, BWM focuses on  factors, including but not lim ited to, those 
Underlying Funds that have  generated risk-adjusted re turns across various real estate  m arke t cycles 
and an  established track record, dem onstrate  a  diffe rentia ted skill se t and in  depth  knowledge  of 
the ir local m arke ts, em phasize  a  strong m anagem ent team  with  real estate  fundam entals, access to 
a  proprie tary pipe line  of investm ent opportunities, and dem onstrated ability to  execute  the ir 
investm ent stra tegy with  a  thorough investm ent process and robust infrastructure .  For operators, 
BWM perform s an in-depth  due  diligence  that includes visiting the headquarte rs of the  operator and 
a  representative  se lection  of underlying properties, reviewing com parables using Moody’s REIS, 
analyzing financial m odels, reviewing stress scenarios, studying h istorical perform ance , reviewing 
review and underwriting processes, studying investor reports, e tc.  BWM presents the  resu lts of the 
due  diligence  and any m aterial findings to the  investm ent com m ittee .  If the  investm ent com m ittee 
decides to proceed, BWM prepares a  detailed investm ent m em orandum  on the  investm ent, which 
is presented to an  advisory com m ittee  of exte rnal m em bers.  The  investm ent m em orandum  
includes general inform ation  of the  investm ent, ra tionale  and strategy, m arke t analysis, financing, 
risk m itigants, re turn inform ation  and financial m odel and sensitivity analysis. If the  advisory 
com m ittee endorses the  investm ent, the  investm ent com m ittee  will m ake  a  final de term ination on 
whether to  proceed with  the  investm ent and the  allocation  of the  Fund  
 
Investing in the  Funds entails num erous risks. No guarantee or representation  is m ade  that the 
Funds will achieve  its investm ent objective  or that lim ited partners will not suffer losses. An 
investm ent in  the  Funds is h ighly speculative  and involves, am ong other th ings, certa in  risks, 
potentia l conflicts of inte rest and tax considerations that prospective  lim ited partners should 
consider before  subscribing and, therefore , should be  undertaken  only by lim ited partners capable  
of evaluating the  risks of the  Funds and bearing the  risks that it presents. Prospective  lim ited 
partners should carefu lly consider the following risk factors in  connection  with  the subscription for 
In te rests.  
 
Risk  Fa ct ors 

 
Investing in  secu ritie s involve  risk of loss tha t Clien ts and investors shou ld  be  prepared to bear, 
including the  poten tia l loss of the  fu ll va lue  of any investm ent. While  it is  the  in ten tion  of BWM to 
im plem en t stra tegie s, wh ich  are  designed to  m in im ize  poten tia l losse s su ffe red  by a  Clien t, there  
can  be  no  assurance  tha t such  strategies will be  successfu l. It is  possible  that a  Clien t or investor 
m ay lose  a  substantia l proportion  or a ll o f its  asse ts in  connection  with  investm ent decisions m ade  
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by BWM.  
 
Som e  of the  risk factors d iscussed  in  th is Brochure  genera lly apply to  a ll Clien ts and  investors, 
wh ile  others pe rta in  specifica lly to  the  Managed Accounts or to  the  Funds. Those  risk factors 
prim arily re levan t to  the  Managed Accounts or to  the  Funds a re  d istingu ished  as such . Investors 
in  the  Funds shou ld  consider the  risk factors applicable  to  the  Funds specifica lly, and  the  risk 
factors applicable  to  Clien ts as genera lly applicable  to  Investors.  The  fo llowing does not purport 
to  be  a  com ple te  explana tion  of the  risk factors. 

 
• No Guaran tee  of Investm ent Perform ance: BWM cannot warran t or guarantee  that Clien ts 
will ach ieve  the ir sta ted  investm ent objective  or ach ieve  positive  or com pe titive  investm ent 
re tu rns. Marke t, regu la tory and  other factors, m any of wh ich  cannot be  an ticipa ted  or 
con tro lled  by BWM, could  re su lt in  Clien ts not gene rating positive  or com petitive  re tu rns or in  
Clien ts losing a  portion  or a ll o f the ir investm ent.  
 
• No Opera ting History; Loss of Capita l:  The  Fund has no  opera ting h istory upon  which  
prospective  lim ited  partners can  eva lua te  perform ance . No guarantee  or representa tion  is 
m ade  tha t the  Fund will ach ieve  its investm en t objective  or that lim ited  partne rs will not lose 
substantia lly a ll o f the ir investm ent in  the  Funds. Any past perform ance  of BWM, the  Gene ra l 
Partner or the ir re spective  a ffilia te s is  no  guaran tee  of the  fu tu re  pe rform ance  of the  Fund. 
The re  is no  assu rance  tha t the  Fund will be  profitab le . The  success of the  Fund will in  a  la rge  
part depend on  its  ab ility to  iden tify and  m ake  profitab le  investm ents. Identifying and m aking 
profitab le  portfo lio  investm ents is  d ifficu lt and  involves a  h igh  degree  of risk, com petition  and 
uncerta in ty, and  the  ava ilab ility of such  investm ents is  subject to  gene ra l m arke t conditions. 
The re  is no assurance  that the  Fund will be  ab le  to  successfu lly im plem en t its investm ent 
stra tegy or a tta in  profitab ility. The  Fund’s profitab ility is  dependen t upon  m any factors beyond 
its con tro l. 
 
• Dependence  on  Key Personne l of the  Investm ent Manage r: The  Fund will depend on  the  
d iligence , skill, experience  and  ne twork of business con tacts of BWM and LFC’s investm ent 
team  and the  advisory com m ittee . The  loss of any of the  investm en t team  and the  advisory 
com m ittee  m ay lim it the  Fund’s ab ility to  ach ieve  its investm en t objective  and  operate  as 
an ticipa ted. 
 
• Non-Specified  Investm en ts and  Discre tion  in  De te rm in ing Use  of Proceeds: BWM and LFC 
m ay have  not ye t identified  a ll o f the  poten tia l investm ents tha t the  Fund m ay acqu ire  with 
the  ne t proceeds of th is offe ring will be  used  to  finance  or invest in  portfo lio  investm ents that 
will not be  m ean ingfu lly described  to  the  lim ited  partne rs prior to  such  investm en t. No 
assurance  can  be  given  as to  when  the  Fund will fund any portfo lio investm ents. Lim ited 
partners will no t have  an  opportun ity to  eva lua te  the  specific m erits or risks of any prospective  
portfo lio investm en t. As a  resu lt, lim ited  partners will be  dependen t on  the  judgm en t of BWM 
and LFC in  connection  with  the  investm en t and  m anagem en t of the  proceeds of th is offe ring, 
including the  se lection  of the  portfo lio investm ents. The re  can  be  no  assu rance  tha t 
de te rm inations u ltim ate ly m ade  by BWM and LFC will perm it the  Fund to ach ieve  its business 
objectives. The  num ber of portfo lio  investm ents that the  Fund m akes, and  d iversification  of 
its  portfo lio  investm ents m ay be  dependen t on  the  am ount of proceeds ra ised  here in  and  will 
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be  reduced  if le ss than  the  m axim um  am ount of the  offe ring is ra ised. The  Fund’s success will 
depend on  its  ab ility to  identify su itab le  portfo lio  investm ents and  to negotia te  and a rrange  
the  closing of appropria te  transactions. There  can  be  no  guarantee  tha t a  su fficien t num ber 
of portfo lio  investm ents will be  ava ilab le  and  tha t the  Fund will there fore  be  ab le  to  invest a ll 
funds com m itted  by the  lim ited  partne rs. 
 
• Distribu tions:  Distributions will on ly be  pa id  to  the  extent that the  Fund has su fficien t cash 
flow to  m ake  such  paym ents. The  Genera l Partne r an ticipa te s that there  will be  sign ifican t 
cash  flow ava ilab le  during the  investm ent te rm , but there  is no  guarantee  tha t the  Fund will 
be  ab le  to  gene rate  such  cash  flows. In  addition , there  will not be  any cash  flow ava ilab le  for 
d istribution  until the  Fund has m ade  a ll paym en ts requ ired  unde r any debt obliga tion  and  a ll 
o the r paym en ts requ ired  to  be  m ade  for fund expenses and  other payable s, and  the  General 
Partner has e stab lished a  re serve  for liab ilitie s. 
 
• Long-Term  Investm en t: No Righ t to  Withdraw; Illiqu id ity: A lim ited partne r’s participa tion  in  
the  Fund requ ire s a  long-te rm  com m itm en t, with  no  certa in ty of re turn . Because  lim ited 
partners cannot withdraw capita l from  the  Fund and the  fact that in te re sts a re  not tradable , 
an  investm ent in  the  Fund is an  illiqu id  investm ent and  involves a  h igh  degree  of risk. An  
investm ent in  the  Fund there fore  shou ld  be  conside red  on ly by persons financia lly ab le  to  
m ain ta in  the ir investm ent (including with  re spect to  m ain ta in ing su fficien t capita l to  m ee t 
fu ture  draw-downs of capita l) in  the  Fund for a  substantia l period  of tim e. 
 
• Genera l Investm ent Risks: Any investm ent in  equ ity securities is  subject to  risks. These  risks 
include  fluctua tions in  va lue  due  to issuer, po litica l, m arke t, regu la tory and econom ic 
deve lopm ents. Fluctua tions can  be  dram atic ove r the  short or long te rm . Diffe rent parts of 
the  m arke t and  d iffe rent types of equ ity secu ritie s can  react d iffe ren tly to  these  
deve lopm ents. These  deve lopm en ts can  a ffect a  single  issue r, m any issuers with in  an  industry 
or econom ic sector or geograph ic region , or the  m arke t as a  whole . Terrorism , globa l hea lth  
events, po litica l and  regu latory deve lopm ents, and  econom ic deve lopm ents (caused  by 
na tura l d isaste rs or a  pandem ic, for in stance ) have  increased short-te rm  m arke t fluctuations 
and  m ay have  long-te rm  e ffects on  world  econom ies and  m arke ts genera lly. 
 
• Genera l Risks of Investing in  Priva te  Com pan ie s: There  typica lly is little  or no  publicly 
ava ilab le  investm ent inform ation  abou t priva te ly he ld  com pan ie s. The  in form ation  that is 
ava ilab le  m ay be  m ore  lim ited  or less re liab le  for sm all priva te  com pan ie s than  is typica lly the  
case  for a  larger priva te  or public com pany. The  due  d iligence  investiga tion  unde rtaken  by 
BWM or LFC m ay not uncover a ll m ate ria l in form ation  about a  priva te  com pany necessary to 
m ake  a  fu lly in form ed investm ent decision . In  addition , the  va luation  of secu rities of private ly 
he ld  com pan ies is le ss ce rta in  than  public com pan ie s and  m ay be  subject to  substantia l 
m arke t varia tions. Such investm en ts involve  a  h igh  degree  of business and financia l risk that 
can  resu lt in  substantia l losses. 
 
• Genera l Risks of Investing in  Options: The  purchase  or sa le  of an  option  by a  Clien t involves 
the  paym ent or rece ip t of a  prem ium  paym en t and  the  corre sponding right or obliga tion , as 
the  case  m ay be , to  e ithe r pu rchase  or se ll the  unde rlying investm ent for a  specific price  a t a 
certa in  tim e  or du ring a  ce rta in  period . Purchasing options involves the  risk that the  
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unde rlying investm en t does not change  in  price  in  the  m anne r expected , so  that the  option  
expires worth le ss and  the  investor lose s its prem ium . Se lling options, on  the  o ther hand, 
involves potentia lly grea te r risk because  the  Clien t is  exposed  to  the  extent of the  actua l price  
m ovem ent in  the  unde rlying investm ent in  excess of the  prem ium  paym ent rece ived. 
 
• Genera l Risks of Investing in  Deriva tives: Deriva tives are  financia l contracts whose  va lue  
depends on , or is derived  from , an  underlying product, such  as the  va lue  of a  secu ritie s index. 
The  risks genera lly associa ted  with  deriva tives include  the  risks that: (1) the  va lue  of the  
de rivative  will change  in  a  m anne r de trim enta l to  the  Clien t; (2) be fore  purchasing the 
de rivative , the  Clien t will not have  the  opportun ity to  obse rve  its perform ance  unde r a ll 
m arke t conditions; (3) another party to  the  deriva tive  m ay fa il to  com ply with  the  te rm s of the  
de rivative  contract; (4) the  deriva tive  m ay be  d ifficu lt to  pu rchase  or se ll; and  (5) the  de rivative 
m ay involve  indebtedness or econom ic leverage , such  that adve rse  changes in  the  va lue  of 
the  unde rlying asse t cou ld  resu lt in  a  loss substantia lly greate r than  the  am ount invested  in 
the  de rivative  itse lf or in  he igh tened  price  sensitivity to  m arke t fluctua tions. Derivatives 
m arke ts can  be  h igh ly vola tile . The  profitab ility of investm ents by the  Clien t in  the  deriva tives 
m arke ts depends on  the  ab ility of BWM to ana lyze  correctly these  m arke ts, wh ich  are  
in fluenced  by, am ong other th ings, changing supply and  dem and re la tionsh ips, gove rnm enta l, 
com m ercia l and  trade  program s and policies designed  to  in fluence  world  politica l and 
econom ic events, and  changes in  in te re st ra te s. 

 
• Genera l Risks of Investing in  Rea l Esta te : An  investm en t in  rea l e state  is  subject to  various 
risks. These  risks usua lly re late  to  expenses be ing h igher than  expected , cash  flow be ing less 
than  expected, or both . If cash  flow is insu fficien t to  pay a ll expenses, the  investm en t cou ld 
su ffe r losse s. Mortgage  financing or other debt can  increase  these  risks and  resu lt in  an  
investm ent be ing lost th rough  foreclosure . Adve rse  changes in  loca l, regiona l, nationa l and 
in te rnationa l econom ic conditions can  negative ly a ffect rea l estate  va lues. For exam ple , h igh  
unem ploym en t ra te s, declines in  popu la tion , and  tenant bankruptcie s can  adve rse ly im pact 
rea l e sta te  incom e. Sim ila rly, h igh  rea l estate  taxes, insurance  costs, increases in  in te rest ra tes 
and  h igh  fue l and  heating costs due  to rising crude  o il prices re su lt in  h ighe r ope rating costs. 
Othe r risks include  zon ing laws and  o the r gove rnm en t ru le s and  fisca l policie s and  changes in  
such  laws, ru le s and  policie s; environm enta l cla im s; and  un insured  losse s and  o the r risks that 
a re  beyond the  con tro l of BWM or the  Funds. 
 
• Genera l Risks of Investing in  Exchange  Traded Funds. A Clien t m ay invest in  a  type  of 
investm ent com pany ca lled  an  exchange-traded  fund (“ETF”). ETFs are  a  type  of investm ent 
security, repre senting an  in te re st in  a  passive ly m anaged portfo lio  of securitie s se lected  to 
rep licate  a  securitie s index, such  as the  S&P 500 Index or the  Dow Jones Industria l Average , or 
to  repre sent exposure  to  a  particu la r industry or sector. Because  ETF and closed-end fund 
share s are  traded  on  an  exchange , they m ay trade  a t a  d iscount from  or a  prem ium  to  the  ne t 
asse t va lue  pe r share  of the  underlying portfo lio  of securitie s. Investors in  ETFs, closed-end 
funds and  other investm ent com pan ie s bear a  proportiona te  share  of the  expenses of those  
funds, including m anagem en t fees, custodia l and  accoun ting costs, and  o the r expenses.  
 
• Genera l Risks of Investing in  Underlying Funds.   Alloca ting a  portion  of the  Fund’s asse ts 
prim arily am ong Underlying Funds, investors will ind irectly bear the  Underlying Fund’s 
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proportionate  share  of any m anagem en t fees, pe rform ance -based  com pensation  and  other 
opera ting expenses in  wh ich  the  Fund invests.  Re tu rns, if any, to  investors in  the  Fund will be  
lower than  re tu rns, if any, to  d irect investors in  the  Underlying Funds as a  resu lt of the  fees 
and  expenses charged  by the  Fund.  If you  m ee t the  conditions im posed  by the  Underlying 
Fund, you  cou ld  invest d irectly with  such  Underlying Fund.  The  Fund will be  dependen t upon 
the  expe rtise  and  abilitie s of the  portfo lio  m anagers of the  Underlying Funds in  wh ich  it 
invests. No assurance  can  be  given  that the  strategy or stra tegies u tilized  by a  given  
Underlying Fund will be  successfu l unde r a ll or any fu ture  m arke t conditions. There  can  be  no 
guaran tee  of fu ture  pe rform ance  and  there  is no  assu rance  tha t the  Underlying Funds will be 
ab le  to  ach ieve  the ir investm ent objectives or be  profitab le .  The  Fund m ay a lso be  negative ly 
a ffected  by adve rse  price  m ovem en ts of sign ifican t positions he ld  by one  or m ore  of the 
Underlying Funds. The  dea th , incapacity or re tirem ent of a  principa l or o the r key personne l of 
an  Underlying Fund m ay a lso  adverse ly a ffect investm ent re su lts of the  Fund. Ce rta in  
Underlying Funds m ay invest in  secu rities tha t a re  subject to  lega l or other re strictions on 
transfe r or for wh ich  no  liqu id  m arke t exists. The  m arke t price s, if any, for such  secu rities tend 
to be  vola tile  and  an  Underlying Fund m ay not be  ab le  to  se ll such  secu ritie s when it de sires 
to  do  so  or to  rea lize  what it  perce ives to  be  the  securities’ fa ir va lue  in  the  event of a  sa le . The  
sa le  of re stricted  and illiqu id  secu ritie s often  requ ire s m ore  tim e  and re su lts in  h igher 
brokerage  charges or dea le r d iscounts and  o the r se lling expenses than  does the  sa le  of 
securities e ligib le  for trad ing on  nationa l secu ritie s exchanges or in  the  ove r-the -coun te r 
m arke ts. Restricted  secu ritie s m ay se ll a t a  price  lower than  sim ilar secu ritie s tha t a re  not 
subject to  restrictions on  resa le .  Investors in  the  Fund will no t have  voting righ ts in  any 
Underlying Funds, will not be  party to  any Underlying Fund’s gove rn ing docum ents and  m ay 
not bring an  action  for breach  of any such  gove rn ing docum ents.   

 
• Genera l Risks Associa ted  with  Debt Marke ts: The  types of investm en ts m ade  by Clien ts can  
be  a ffected  by the  debt m arke ts. The  va lue  and  m arke tability of investm ents m ay depend 
upon  the  ava ilab ility and  cost of credit to  finance  ope rations or acqu isitions. Curren t 
conditions in  the  debt m arke ts include  reduced  credit ava ilab ility and  increased  debt costs for 
m any m arke t participan ts. These  conditions, wh ich  increase  the  cost and reduce  the  
ava ilab ility of debt, m ay con tinue  or worsen  in  the  fu tu re . Continued  and  fu ture  d isruptions 
in  the  debt m arke ts cou ld  have  an  adverse  im pact on  investm en t va lues and on  acqu isition  
and  exit opportun ities. 
 
• Short Se lling: Short se lling involves se lling secu ritie s that are  not owned and borrowing the 
sam e  securitie s for de live ry to  the  purchase r, with  an  obliga tion  to  rep lace  the  borrowed 
securities a t a  la te r da te .  A short sa le  crea te s the  risk of a  theore tica lly un lim ited  loss, in  that 
the  price  of the  underlying security cou ld  theore tica lly increase  without lim it, thus increasing 
the  cost to  the  Clien t of buying those  securitie s to  cove r the  short position .  The re  can  be  no 
assurance  that the  Clien t will be  ab le  to  m ain ta in  the  ab ility to  borrow securitie s so ld  short.  
The re  a lso can  be  no assurance  that the  secu ritie s necessary to cover a  short position  will be  
ava ilab le  for purchase  a t or near price s quoted  in  the  m arke t.  Purchasing secu ritie s to  close  
out a  short position  can  itse lf cause  the  price  of the  securitie s to  rise  fu rther, the reby 
exacerbating the  loss.  Lastly, even  though  BWM will secu re  a  “good borrow” of the  secu rity 
so ld  short a t the  tim e  of execution , the  lending institu tion  m ay reca ll the  len t secu rity a t any 
tim e , the reby forcing the  Clien t to  purchase  the  secu rity at the  then-preva iling m arke t price , 
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which  m ay be  h ighe r than  the  price  at wh ich  such  secu rity was origina lly so ld  short by the 
Clien t.  

 
• Non U.S. Investm ents: Investing ou tside  the  Un ited  Sta te s typica lly involves greate r risks 
than  investing in  the  Un ited State s. There  is gene ra lly less publicly ava ilab le  in form ation  abou t 
non  U.S. com pan ie s, and  the re  m ay be  le ss governm en t regu la tion  and  supervision  of non 
U.S. com pan ie s and  investm ents. There  m ay a lso  be  d ifficu lty in  en forcing lega l rights outside  
the  Un ited  State s. Moreover, non  U.S. com pan ie s genera lly a re  not subject to  un iform  
accoun ting, auditing and  financia l reporting standards, practices, and  requ irem en ts 
com parable  to  those  tha t apply to  U.S. com pan ie s. Security trad ing practices abroad  offe r le ss 
protection  to  investors than  those  in  the  Un ited  State s. 

 
• Market Risk: The  price  of a  secu rity m ay drop in  reaction  to  tangib le  and  in tangib le  events 
and  conditions. Th is type  of risk is caused  by externa l factors independent of a  security’s 
particu la r unde rlying circum stances. For exam ple , politica l, e conom ic and  socia l conditions 
m ay trigge r m arke t even ts. 

 
• In fla tion  Risk: When  any type  of in fla tion  is presen t, a  dolla r today will not buy as m uch  as a  
dolla r next year, because  purchasing power is e roding a t the  rate  of in fla tion . 

 
• Currency Risk: Overseas investm ents are  subject to  fluctua tions in  the  va lue  of the  dollar 
aga inst the  currency of the  investm en t’s origina ting country. Th is is  a lso re ferred  to  as 
exchange  ra te  risk. 

 
• Reinvestm ent Risk: Th is is  the  risk that fu tu re  proceeds from  investm en ts m ay have  to  be  
re invested  at a  potentia lly lower rate  of re tu rn  (i.e ., in te re st ra te ). Th is prim arily re lates to  fixed 
incom e  securitie s. 

 
• Business Risk: These  risks a re  associated with  a  particu la r industry or a  particu la r com pany 
with in  an  industry. For exam ple , o il-drilling com pan ie s depend on  finding o il and  then  re fin ing 
it, a  lengthy process, before  they can  gene ra te  a  profit. They carry a  h igher risk of profitab ility 
than  an  e lectric com pany, wh ich  gene rates its  incom e from  a steady stream  of custom ers who 
buy e lectricity no  m atte r what the  econom ic environm en t is like . 

 
• Liqu id ity Risk: Liqu id ity is the  ab ility to  readily convert an  investm ent in to  cash . Genera lly, 
asse ts a re  m ore  liqu id  if m any traders a re  in te re sted  in  a  standard ized  product. For exam ple , 
Treasury Bills a re  h igh ly liqu id , wh ile  rea l estate  prope rtie s a re  not. 

 
• Financia l Risk: Excessive  borrowing to  finance  a  business’ ope rations increases the  risk of 
profitab ility, because  the  com pany m ust m ee t the  te rm s of its ob liga tions in  good tim es and 
bad . During periods of financia l stre ss, the  inability to  m ee t loan  obliga tions m ay re su lt in  
bankruptcy and/or a  declin ing m arke t va lue . 
 
• Com petition; Availab ility of Investm ents: Ce rta in  m arke ts in  wh ich  the  Clien t’s account m ay 
invest a re  extrem e ly com petitive  for a ttractive  investm ent opportun ities and , as a  re su lt, there  
m ay be  reduced expected  investm ent re turns. The re  can  be  no  assu rance  that the  Clien t will 
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be  able  to  iden tify or successfu lly pursue  a ttractive  investm ent opportun ities in  such  
environm ents. 
 
• Cybersecurity Risk: With  the  increased  use  of technologie s, such  as the  In te rne t, to  conduct 
business, BWM, its Clien ts, and  com pan ies the  Clien ts invest in  a re  susceptib le  to  opera tiona l, 
in form ation  security and  re la ted  risks. In  genera l, cybe r incidents can  re su lt from  de libe rate  
a ttacks or un in tentiona l events. Cyber-attacks include , but a re  not lim ited to, ga in ing 
unauthorized  access to  d igita l system s (e .g., th rough  “hacking” or m alicious software  coding) 
for pu rposes of m isappropria ting asse ts or sensitive  in form ation , corrupting da ta , or causing 
opera tiona l d isruption . Cybe r-a ttacks m ay a lso  be  carried  out in  a  m anne r that does not 
requ ire  ga in ing unauthorized  access, such  as causing den ia l-of-se rvice  attacks on  websites 
(i.e ., e fforts to  m ake  ne twork services unavailable  to  in tended users). Cybe r inciden ts a ffecting 
BWM and o the r se rvice  provide rs (including, bu t not lim ited  to, accountants, custodians, 
transfe r agents and financia l in te rm ediarie s) have  the  ab ility to  cause  d isruptions and  im pact 
business opera tions, poten tia lly resu lting in  financia l losse s, in te rfe rence  with  the  ab ility to  
ca lcu late  a  Clien t’s new asse t va lue , im pedim ents to  trad ing, the  inability of investors to 
transact business, vio lations of applicable  privacy and o the r laws, regu la tory fines, pena lties, 
repu tationa l dam age , re im bursem ent or other com pensa tion  costs, o r additiona l com pliance  
costs. Sim ila r adverse  consequences cou ld  resu lt from  cyber incidents a ffecting com pan ies 
the  Clien ts invest in , counte rpartie s with  wh ich  BWM engages in  transactions, gove rnm ental 
and  other regu latory au thoritie s, exchange  and other financia l m arke t opera tors, banks, 
brokers, dea le rs, in su rance  com pan ies and  other financia l institu tions (including financial 
in te rm ediaries and  se rvice  provide rs for investors) and  other partie s. In  addition , substan tia l 
costs m ay be  incurred  by the  com pan ie s the  Clien ts invest in  or the  Clien t itse lf in  order to 
prevent any cyber incidents in  the  fu tu re . While  the  Clien t’s se rvice  provide rs, including BWM, 
have  e stab lished  business con tinu ity p lans in  the  event of, and  risk m anagem ent system s to 
prevent, such  cyber incidents, the re  a re  inherent lim itations in  such  p lans and  system s 
including the  possib ility tha t ce rta in  risks have  not been  identified . Furthe rm ore , BWM and 
the  Clien ts cannot contro l the  cyber secu rity p lans and  system s put in  p lace  by its  se rvice 
providers or any othe r th ird  partie s whose  opera tions m ay affect the  Clien ts. The  Clien ts and 
its  investors cou ld  be  nega tive ly im pacted  as a  re su lt. 
 
Pandem ic Risk: In  Decem ber 2019, a  new stra in  of coronavirus (a lso known as, and  he re inafte r 
re fe rred  to  as “COVID-19”) originated  in  Wuhan , Ch ina , and  qu ickly spread  to  in fect m any 
people  a round the  world . In  som e cases, COVID-19 causes seve re  illness and  even  dea th . 
Som e  m easures taken  include  quarantines, trave l bans, bans on  public events, bans on  large  
public ga the rings, closu re s of public venues (e .g., restaurants, conce rt ha lls, m useum s, 
theate rs, schools and  stad ium s) or she lte r-in-p lace  orders.  The  World  Health  Organ iza tion 
publicly characte rized  COVID-19 as a  pandem ic.  Currently, a lbe it vaccines a re  broadly 
ava ilab le , the  Pandem ic Risk rem ains re levan t and  m ay affect the  capita l m arke ts, including 
investm ents and  portfolios. 
 

It e m  9 – Discip lin a ry In fo rm a t ion  
 

Registe red  investm ent advise rs are  requ ired  to  d isclose  a ll m ate ria l facts regard ing any legal or 
d iscip linary even ts tha t wou ld  be  m ate ria l to  the  Clien t’s eva lua tion  of BWM or the  in tegrity of 
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BWM’s m anagem ent. BWM has no  in form ation  applicable  to  th is Item  a t th is tim e. In form ation  
about BWM and its hold ing com pany Bu lltick Capita l Marke ts, LLC is a lso ava ilab le  via  the  SEC’s web 
site  www.advise rin fo.sec.gov. Furthe rm ore , any d iscip linary in form ation  about our a ffilia ted 
broker-dea le r (BLLC) is ava ilab le  via  FINRA’s web site  (Broker Check)  h ttps:/ /brokercheck.finra .org/ 
. 

 

It e m  10 – Ot h e r  Fin a n cia l In d u s t ry Act ivit ie s  a n d  Affilia t ion s  
 

BWM is a ffilia ted  and  under com m on contro l with  BLLC, a  registe red broker dea le r firm  and FINRA 
m em ber and  Bu lltick Insurance  Agency, LLC (“BIA”), a  Florida  licensed  insu rance  agency.   
 
BLLC m ainta ins broke rage  accoun ts and  provides consolida ted reporting-on ly services to  non-
advisory brokerage  accounts, in  the  am oun t of $376,243,307 in  asse ts as of Ju ly 31, 2021. That 
brings the  tota l of custom er asse ts or rece iving consolida ted  reporting-on ly services for the  
Bu lltick group (BLLC and BWM) to  $2,151,624,736 in  asse ts as of Ju ly 31, 2021. 

 
BWM Clients m ay a lso  be  clien ts of BLLC and BIA.  Seve ra l of BWM’s m anagem ent or associated 
pe rsons are  registe red and  associated  with  BLLC as registe red  repre sen tatives and  BIA as 
in su rance  agents.   As such , BWM associated  pe rsons m ay a lso  be  com pensa ted  by m eans of 
com m ission  or bonus in  connection  with  revenue  gene rated  on  beha lf of BWM Clients. 
 
Accordingly, conflicts of in te re st m ay arise  re la ting to  the  a llocation  of the ir tim e and activities 
be tween  BWM, BLLC and BIA. Further conflicts a rise , due  to the  com pensation  ga ined  by BWM 
affilia te s through  fees and  expenses charged  to the  Clien t on  products.   
 
Th is com pensation  is in  addition  to  the  advisory fee s the  Clien t pays to BWM.   

 
BWM u tilizes BLLC as an  in troducing broke r-dea le r for certa in  securitie s transactions of Clien ts. 
BLLC and/or associated  pe rsons rece ive  com pensation  for brokerage  transactions e ffected  in  these 
Clien t accoun ts, and  for the  pu rchase  of investm ent and  insurance  products recom m ended, wh ich  
poses a  conflict of in te re st. For exam ple , BWM utilize s BLLC as an  in troducing broker-dea le r for 
certa in  equ ity and  fixed  incom e  trades; th is is due  to , am ong o the r factors, m arke t-com petitive 
com m ission  rates, a  trad ing in te rface  with  tools su itab le  for Clien ts’ equ ity and  fixed incom e 
trad ing activitie s, and  qua lity of execution . Clien ts m ay pay com m issions h igher than  those  
obta inable  from  othe r broke rs for the  sam e  se rvices rende red  by BLLC or any o the r broker-deale r 
recom m ended to  the  Clien t by BWM. Clients can  a lso  e lect to  have  the ir accoun t opened and  trades 
executed  at a  broke r-dea le r of the ir choice , wh ich  m ay or m ay not cost m ore  to  the  Clien t. 
 
The  recom m endation  tha t a  Clien t pu rchase  a  p lacem en t fee  product from  BLLC presents a  
conflict of in te re st, as the  rece ip t of p lacem ent fees provide  an  incen tive  to  recom m end 
investm ent products based  on  p lacem ent fee s to  be  rece ived. No Clien t is  unde r any obliga tion  to 
pu rchase  any products from  BWM and/or associated  persons in  the ir capacity as registe red  
repre sen tatives of BLLC. When an  associated  pe rson  se lls an  investm en t product, BWM does not 
charge  an  advisory fee  in  addition  to  the  upfront p lacem ent fees pa id  by the  Clien t for such  
product. BLLC m ay rece ive  from  the  fund a  p lacem ent fee . Th is fee  is not pa id  by the  clien t nor 
a ffects the  clien t’s investm ent am ount in  such  fund. However, a  Clien t m ay engage  BWM to  provide  

http://www.adviserinfo.sec.gov/
http://www.finra.org/
http://www.finra.org/
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investm ent m anagem en t se rvices on  an  advisory fee  basis and  separa te  from  such  advisory 
se rvices pu rchase  an  investm en t product from  an  associated  person  on  a  separa te  p lacem ent fee  
basis. 
 
BIA is a  licensed in surance  agency, and as such , m ay offe r in su rance  products on  a  com m ission  
basis. The  associated  pe rson  of BWM shall genera lly in troduce  the  Clien t to  BIA’s supe rvisor to  
m anage  the  in su rance  process. The  associa ted  pe rson  sha ll rece ive  a  portion  of the  in su rance  
com m ission  earned  by BIA if the  associa ted  pe rson  holds an  in surance  license  for the  product 
so ld . A Clien t is  not unde r any obliga tion  to pu rchase  any in su rance  products from  BIA or such  
in troduced in su rance  agency. The  recom m endation  by an  associated  pe rson that a  Clien t 
pu rchase  an  insurance  product presents a  conflict of in te re st, as the  rece ip t of com m issions m ay 
provide  an  incentive  to recom m end insurance  products based  on  com m issions to  be  rece ived , 
ra the r than  based  on  a  particu la r Clien t’s need .  

 
BLLC has a lso  e stab lished  policie s and procedures to  m itiga te  conflicts and address applicable  
regu la tory requ irem en ts. However, lower fees for com parable  se rvices m ay be  ava ilab le  from  
othe r sources. Clien ts a re  encouraged to  request additiona l in form ation  regard ing poten tia l 
conflicts of in te re st. 
 
BWM is a lso a ffilia ted and  has a  m ate ria l business re la tionsh ip with  the  Genera l Partne r of the  
Funds.  Please  re fe r to  Item  6 above  regard ing pe rform ance -based  fees tha t m ay be  pa id  by the  
Funds to  the  Genera l Partne r. 
 
Com m odit y Pool Opera tor, Com m odity Trading Advise r, Fu t u res Com m ission  Merch an t  
Regist ra t ion  

 
BWM and its m anagem ent persons a re  not registe red  or associa ted  with  the  Com m odity Fu ture s 
Trading Com m ission  (“CFTC”) as a  fu tu re s com m ission  m erchan t (“FCM”), a  com m odity pool 
opera tor (“CPO”) or a  com m odity trad ing advisor (“CTA”) or an  associated  pe rson  of the  foregoing 
entitie s. 

 
It e m  11 – Cod e  o f Et h ics  

 
BWM has adopted  a  Code  of Eth ics (the  “Code”), de signed  to  ensure  com pliance  with  Ru le  204A-1 
unde r the  Advisers Act wh ich  governs pe rsonal trad ing by its  principa ls, em ployees and  re lated 
accoun ts (“Em ployees”). The  Code  is predicated  upon  the  fo llowing princip le s: (i) a t a ll tim es the  
in te re sts of BWM’s Clien ts m ust be  p laced  ahead  of the  in te re sts of BWM and BWM Em ployees 
and  (ii) a ll pe rsona l securities transactions by BWM Em ployees m ust be  conducted consisten t with  
applicable  laws and  regu la tions and  the  genera l princip le s se t forth  in  the  Code  and  in  such  a  
m anne r as to  avoid  any actua l or potentia l conflict of in te re st or any abuse  of an  individua l’s 
position  of tru st and  responsib ility.  
 
The  Code  requ ires em ployees to report a ll “reportab le  securitie s” transactions, in itia lly upon  h ire , 
and  on  an  annual basis the reafte r. In  addition , each  Em ployee  is required  to  report to  the  Chief 
Com pliance  Office r, on  a  quarte rly basis, a ll transactions during such  ca lendar quarte r in  covered 
security in  wh ich  such  Em ployee  has a  bene ficial in te rest and  m ust d irect h is or her broker to  send 
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duplica te  brokerage  sta tem ents involving a  cove red  secu rity to  the  CCO. 
 

The  Code  con ta ins policie s and  procedures that, am ong other th ings: 
 

• Proh ib it Em ployees from  taking pe rsona l advan tage  of opportun ities be longing to Clien ts; 
 

• Proh ib it trad ing on  the  basis of m ateria l nonpublic in form ation; 
 

• Place  reporting obliga tions on  pe rsonal trad ing by Em ployees; 
 

• Requ ire  in itia l and  annual reports of securities hold ings and m on th ly transaction  reports by 
Em ployees. 

 
Subject to  com pliance  with  the  Code , Em ployees m ay buy, se ll, o r hold , for the ir own  pe rsonal 
trad ing accounts, certa in  securitie s that BWM m ay a lso  buy, se ll, or hold  for Clien ts. On  ce rta in  
occasions, Em ployees’ pe rsona l investm en t activity of secu ritie s he ld  or traded  by the  Clien ts m ay 
be  d iffe rent to  that of Clien ts’ due  to, am ong othe r factors, d iffe rences in  accoun t investm ent 
horizons and  risk profile s. Additiona lly, Em ployees m ust obta in  prior written  approval from  the  
Ch ie f Com pliance  Officer be fore  investing in  in itia l public offe rings (“IPOs”) or lim ited  offe rings (i.e ., 
p riva te  p lacem ents). In  the  event the  Ch ie f Com pliance  Office r wishes to  pu rchase  IPOs or the  
securities of a  private  p lacem ent for h is/her own  em ployee  account, the  Ch ie f Com pliance  Officer 
m ust obta in  prior written  approval from  the  CEO of BWM. 

 
Re p or t in g Vio la t ion s 

 
All Supervised  Persons (any officer, d irector, partne r, and  em ployee  of Advise r) are  requ ired  to 
report actua l or known vio la tions or suspected  vio la tions of BWM’s Code  prom ptly to  the  Ch ief 
Com pliance  Officer or h is designee . Any report of a  vio lation  or suspected  vio la tion  of the  Code  
will be  treated  as confidentia l to  the  extent perm itted  by law. As part of Advise r’s obliga tions to 
conduct an  annual review of a ll o f its  po licie s and  procedures pu rsuan t to  Ru le  206(4)-7 of the  
Advise rs Act, the  Ch ie f Com pliance  Officer sha ll review on  an  annual basis the  adequacy of the  Code  
and  the  e ffectiveness of its  im plem en ta tion . BWM’s Code  is ava ilab le  upon  request. 
 
Trading Alongside  by Advise r an d it s Personn el 

 
Clien t accoun ts m anaged by Advise r m ay trade  in  the  sam e  or sim ila r secu ritie s a t or about the  
sam e  tim e  as accounts m anaged or advised  by a ffilia te s of the  Adviser. Investm ents by Adviser’s 
a ffilia te s and  the ir Clien ts m ay have  the  e ffect of d ilu ting or o the rwise  d isadvan taging the  va lues, 
price s, or investm en t stra tegie s of a  Clien t’s account, particu la rly in  sm all capita liza tion , em erging 
m arke t, or less liqu id  strategie s. Th is m ay occur when portfo lio decisions regard ing a  Clien t’s 
accoun t are  based  on  research  or o the r in form ation  that is  a lso  used  to  support portfo lio  decisions 
for Adviser’s a ffilia te s. If a  portfo lio  decision  or stra tegy for Adviser’s a ffilia te s’ accoun ts or the  
accoun ts of Clien ts of a ffilia te s is  im plem ented  ahead  of, o r contem poraneously with , sim ilar 
portfo lio decisions or stra tegie s for Adviser’s Clien t’s account, m arke t im pact, liqu id ity constra in ts, 
o r other factors cou ld  resu lt in  the  Advise r’s Clien t’s account rece iving less favorable  trad ing re su lts 
and  the  costs of im plem enting such  portfo lio  decisions or stra tegie s cou ld  be  increased . 
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Furtherm ore , it  is  BWM’s policy not to  e ffect any principa l or agency cross transactions for Clien t 
accoun ts. BLLC does not m ake  m arke ts, and  does not se ll to  Clien ts, securities for wh ich  it ho lds a  
proprie tary in te re st.  BWM also does not facilita te  Clien t orders where in  the  secu ritie s involved  
originate  from  accoun t he ld  by o the r Clien ts of BWM or from  accounts he ld  by clien ts of BLLC.   
 
Principa l transactions are  genera lly de fined as transactions where  an  advise r, acting as principa l 
for its  own  account or the  account of an  a ffilia ted  broker-dea le r, buys from  or se lls any secu rity to  
any advisory Clien t aga inst its  own inventory/portfo lio. A principa l transaction  m ay a lso  be  deem ed 
to have  occurred if a  secu rity is crossed be tween  an  a ffilia ted hedge  fund and  anothe r Clien t 
accoun t.   Agency cross transactions a re  de fined  as transactions where  a  person  acts as an  
investm ent adviser in  re la tion  to a  transaction  in  wh ich  the  investm en t advise r, or an  a ffilia ted  
broker dea le r, acts as broke r for both  the  advisory clien t and for anothe r pe rson  on  the  other side  
of the  transaction .   
 
Shou ld  BWM en te r in to  any principa l or agency cross transactions in  the  fu tu re , BWM would  on ly 
consider execu ting principa l or agency cross transactions in  accordance  with  Section  206(3) of the  
Investm en t Advise rs Act of 1940 when  a  clear bene fit exists to  a ll Clien ts and  neve r for the  so le  
bene fit o f BWM.    In  advance  of each  principa l transaction , BWM would  provide  participa ting 
Clien ts with  im portan t de ta ils of the  proposed  trade  and  obta in  the  Clien t’s consent.  BWM would  
a lso  provide  de ta ils perta in ing to a ll agency cross trades to  each  participating Clien t prior to  
se ttlem en t of each  crossed  transaction  and  obta in  the  Clien t’s consen t. 

 
Er ro r s  

 
Errors m ay occur from  tim e  to  tim e  in  transactions for Clien t accounts. The  Advise r will typ ically 
correct any such  e rrors that are  the  fau lt of the  Advise r or an  a ffilia te  at no  cost to  the  Clien t. To 
the  extent that the  subsequen t sa le  of such  securities generate s a  profit to  the  a ffilia ted  broker 
dea le r the  a ffilia ted  broker dea le r m ay re ta in  such  profits, and  m ay, bu t is  not requ ired  to, u se  
such  profits to  offse t e rrors in  the  fu ture  or pay o ther Clien t- re la ted  expenses. The  Adviser will 
not be  re sponsib le  for any e rrors that occur that a re  not the  fau lt o f the  Advise r or any a ffilia te . 

 
It e m  12 – Broke ra ge  Pra ct ice s  

 
For d iscre tionary Clien ts, BWM has d iscre tionary au thority, subject to  the  te rm s and  conditions se t 
forth  in  the  Clien t Agreem en t, to  de te rm ine  (1) secu rities to  be  bough t and so ld , (2) am ount of 
securities to  be  bought and  so ld , (3) the  broker or dea le r to  be  used , and  (4) com m ission  rate s 
pa id . BWM’s d iscre tionary au thority is lim ited  by any reasonable  re strictions that the  Clien t p laces 
on  the  m anagem en t of the  account. 
 
BWM offe rs Clien t’s a rrangem ents for the ir secu ritie s to  be  he ld in  a  brokerage  account 
m ain ta ined  at Persh ing LLC, through  a  fu lly d isclosed  re la tionsh ip  with  BLLC, the  in troducing 
broker-dea le r.  Transactions p laced  on  beha lf of Clien ts will be  p laced  through the  trad ing desk a t 
BLLC and trad itiona l fees and  com m ission  will apply.  To ensu re  tha t BWM is m ee ting its  fiduciary 
obliga tions, BWM is requ ired  to  seek out the  m ost favorable  execu tion  qua lity on  clien t 
transactions at a ll tim es.  BWM allows Clien ts to  d irect brokerage  outside  our recom m endation.  
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BWM m ay be  unable  to  ach ieve  the  m ost favorable  execution  of clien t transactions.  Clien t d irected 
brokerage  m ay cost Clien ts m ore  m oney.  For exam ple , in  a  d irected  brokerage  account, Clien ts 
m ay pay h igher brokerage  com m issions because  BWM m ay not be  ab le  to  aggrega te  orders to  
reduce  transaction  costs, o r Clien ts rece ive  le ss favorable  price s. 
 
On a t least an  annual basis, BWM will eva luate  and  com pare  the  pricing and services offe red by 
BLLC with  those  offe red by other reputable  broke r-dea le rs.  In  addition  to  BLLC’s ab ility to  provide  
“execution  qua lity,” BWM’s se lection  crite ria  m ay include  the  va lue  of various services or products 
provided by the  broker-dea le r. For exam ple , BWM m ay acqu ire : re search  reports on  or other 
in form ation  abou t particu la r com pan ie s, sectors, or industrie s; econom ic surveys and  ana lyses; 
recom m endations as to  specific securitie s; e lectron ic m arke t quota tions; non-m ass-m arke ted 
financia l publications; portfo lio  eva lua tion  se rvices; perform ance  m easurem ent se rvices; m arke t, 
e conom ic and  financia l studie s and  forecasts; da ta  on  pricing and  ava ilab ility of secu rities; certa in  
financia l da tabase  software  and  services; and o the r products or se rvices that m ay enhance  its 
investm ent decision  m aking. In  recom m ending broke rs-dea le rs and  custodians, BWM will 
gene ra lly seek the  best com bina tion  of se rvices provided  and  associa ted  expenses. Re levant 
factors used  in  eva luating execution  qua lity include  h istorica l ne t prices, the  execution , clearance , 
and  se ttlem ent and  e rror correction  capabilitie s of the  broker or dea le r gene ra lly and in  
connection  with  securitie s of the  type  and  in  the  am ounts to  be  bough t or so ld ; the  broke r’s or 
dea le r’s willingness to  com m it capita l; re liab ility and  financia l stab ility; the  size  of the  transaction; 
ava ilab ility of securitie s to  borrow for short sa les; and  the  m arke t for the  secu rity. 
 
BWM has sought to  m ake  a  good-fa ith  de te rm ina tion  that BLLC provides Clien ts with  execution  
se rvices at com pe titive  price s.  However, Clien ts shou ld  be  aware  that th is de te rm ina tion  m ay be  
in fluenced  by BWM’s re la tionsh ip  with  BLLC.  BWM shall notify Clien ts if it  were  to  de te rm ine  tha t 
another broke r-dea le r offe red  be tte r execution  qua lity. 

 
BWM also m akes a  de te rm ination , exercising its judgm en t in  good fa ith , on  the  a llocation  of 
investm ent and  trad ing opportun ities am ong Clien ts as to  whe the r an  opportun ity is appropria te  
for each  Clien t. Factors in  m aking such  a  de te rm ination  include  a  Clien t’s liqu id ity profile , overa ll 
investm ent stra tegy and  objectives, regu la tory constra in ts of the  Clien t, the  com position  of the  
Clien t’s existing portfo lio , the  size  or am oun t of the  ava ilab le  opportun ity, characte ristics of the  
securities involved , the  liqu id ity of the  m arke ts in  wh ich  the  securities trade , gene ra l and  specific 
risks involved , and  othe r factors re la ting to  each  Clien t and  investm ent opportun ity. For the  
avoidance  of doubt, and  due  to these  factors, BWM is not requ ired  to provide  eve ry opportun ity 
to  every Clien t, bu t BWM is requ ired  to  act in  good fa ith  and  in  a  m anne r consisten t with  its 
fiduciary du tie s to  Clien ts.  
 
If BWM de te rm ines that an  investm ent or trading opportun ity is appropria te  for m ore  than  one  
Clien t, then  BWM will endeavor to im plem ent a  trade  rota tion  process across a ll Clien ts in  
securities tha t fit the  investm en t objectives of m ultip le  stra tegies. Th is trade  rota tion  process will 
be  e stab lished  in  an  e ffort to  ensu re  tha t no  Clien t account is  system atica lly advantaged or 
d isadvan taged. Alte rnative ly, where  an  investm ent or trad ing opportunity is appropria te  for m ore  
than  one  Clien t, BWM m ay aggrega te  sa le  and  purchase  orde rs of secu ritie s he ld by a  Clien t with  
sim ila r orde rs be ing m ade  sim ultaneously for other Clien t accounts or en titie s if, in  the  reasonable  
judgm ent of BWM, such  aggrega tion  is reasonably like ly to  re su lt in  an  overa ll e conom ic bene fit 
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to  Clien ts based  on  an  eva luation  that the  Clien ts will bene fit from  re la tive ly be tte r purchase  or 
sa le  price s, lower com m ission  expenses or bene ficia l tim ing of transactions, or a  com bination  of 
these  and  other factors. In  gene ra l, the  average  price  of a ll securities pu rchased  or so ld  in  such  
transactions will be  de te rm ined, and  a  Clien t will be  charged  or credited , as the  case  m ay be , the  
ave rage  transaction  price . Although , in  any given  case , th is practice  cou ld  have  a  de trim ental or 
bene ficia l e ffect upon the  price  or va lue  of the  security for any Clien t account, BWM be lieves that on  
an  ove ra ll basis such  practice  is bene ficia l to  Clien ts. While  BWM be lieves th is is  bene ficia l and  fa ir 
on  an  ove ra ll basis with  re spect to  a ll Clien ts, there  can  be  no assu rance  tha t on  a  trade-by-trade  
or overa ll basis tha t any particu la r Clien t will no t be  treated  m ore  or le ss favorably than  another 
Clien t. 

 
It e m  13 – Re vie w  o f Accou n t s  

 
Accoun ts a re  reviewed pe riodica lly, and  at least annually, by BWM advisory personne l. In  addition , 
Clien ts m ay request a  com prehensive  review of the ir advisory account(s) upon  the  occurrence  of 
any agreed-upon  trigge ring even t(s). BWM’s advisory pe rsonne l regu larly m on itor m arke t and 
econom ic activity for potentia l im pact on  Clien t accoun ts.  

 
It em  14 – Clien t  Referra ls and Othe r Com pensa t ion  

 
BWM com pensates th ird  parties for the  re fe rral of prospective  advisory Clien ts. Such  re ferra l fee s 
will genera lly be  a  percen tage  of the  annual m anagem ent fees and/or other com pensation  earned 
by BWM or such  o the r am oun t such  as a  fixed  am ount. In  addition , BWM rece ives re fe rra l fee s 
from  th ird  partie s to  whom  BWM re fers Clien ts. Solicita tion  a rrangem ents inherently give  rise  to  
potentia l conflicts of in te re st because  the  so licitor is  rece iving an  econom ic bene fit for the  
recom m endation  of advisory services and  th is a rrangem en t m ay affect BWM’s willingness to  
negotiate  be low its standard  fees, and  the re fore  m ay affect the  overa ll fees you  m ay pay. Ru le 
206(4)-3 of the  Advisors Act (the  “Cash  Solicita tion  Ru le”) addresses th is conflict of in te re st by 
requ iring advise rs who pay th ird  party so licitors to  en te r in to  agreem en ts requ iring the  so licitors 
to  m ake  ce rta in  d isclosu re s to  so licited  potentia l Clien ts. In  accordance  with  the  Cash  Solicita tion  
Ru le , BWM requ ire s th ird  party so licitors who in troduce  poten tia l Clien ts to  provide  the  poten tia l 
Clien t with  a  copy of th is d isclosu re  brochure  and  a  copy of the  so licitors’ d isclosure  sta tem ent 
wh ich  expla ins tha t the  so licitor will be  com pensa ted  for the  re fe rra l and  conta ins the  te rm s and 
conditions of the  so licita tion  arrangem ent, including the  com pensation  the  so licitor is  to  rece ive . 
 
All re fe rred  Clien ts will be  care fu lly screened to  ensu re  tha t ou r se rvices, fee s and  investm ent 
stra tegie s are  su itab le  to  the ir investm ent needs and  objectives. 

 
Ce rta in  associated  pe rsons and/or m anagem en t personne l of the  Advise r m ay a lso  be  em ployed 
as registe red  representa tives with  BLLC. In  th is capacity, they m ay facilita te  the  purchase  and/or 
sa le  of secu rities, and  other investm ents and in su rance  products for the ir clien ts, who m ay or m ay 
not have  an  advisory fee  agreem en t with  BWM. The  Advise r’s repre sen tatives m ay rece ive  
com pensation  for these  non-advisory services tha t they m ay provide . Such  com pensa tion  wou ld  be  
in  addition  to the  advisory and  o the r fees that the  Advise r m ay rece ive . 
 
Transaction  charges or o the r charges for se rvices to  Clien ts by BLLC m ay be  m ore  or le ss than  what 
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othe r broker- dea le rs not recom m ended by the  Adviser charge  for com parable  se rvices. 
 
Investm en t products pu rchased or so ld  in  broke r/dea le r accounts m ay genera te  transaction  fees 
that wou ld  not exist if the  pu rchase  or sa le  were  m ade  d irectly through  the  issuer of the  security, 
such  as a  m utua l fund com pany. Mutua l funds he ld  in  broker/dea le r accounts a lso  charge  
m anagem ent fee s. These  m utua l fund m anagem en t fee s m ay be  m ore  or le ss than  the  m utual 
fund m anagem ent fees charged  if the  Clien t he ld  the  m utua l fund d irectly with  the  m utua l fund 
com pany. These  m anagem en t fee s are  in  addition  to the  m anagem ent fee  charged  by the  Advise r. 
 
It e m  15 – Cu s t od y 

 
For the  Funds, BWM is deem ed to have  custody of the  asse ts of the  Funds, because  one  of its 
a ffilia te s e ither (i) acts as Genera l Partner of the  Funds, with  the  au thority to  d ispose  of funds and 
securities in  the  Funds’ accoun t(s) or (ii) is  deem ed to have  custody because  of its  ab ility to  
withdraw its fee s d irectly from  the  Funds. The re fore , BWM is subject to  Ru le  206(4)-2 of the  
Advise rs Act (the  “Custody Ru le”) with  respect to  custody of the  Funds’ asse ts. 
 
BWM adhe res to  the  applicable  requ irem ents of the  Custody Ru le . BWM arranges for each  Fund’s 
financia l sta tem ents to  be  prepared  in  accordance  with  U.S. gene ra lly accepted accounting 
princip les (“GAAP”) and  audited  at least annually by Kaufm an  Rossin , PA, a  ce rtified  public 
accoun ting firm . BWM m akes those  audited  financia l sta tem en ts ava ilab le  to  a ll investors in  the  
Funds with in  a  reasonable  pe riod  a fte r the  end  of the  fisca l year of the  Fund. Investors shou ld  
care fu lly review those  financia l sta tem ents.  With  re spect to  the  Fund, Investors will rece ive  
quarte rly financia l update s, including capita l accoun t ba lances, from  Atlas Fund Se rvices, the  
adm in istrator of the  fund. However, the  Fund will rece ive  sta tem en ts no  le ss frequently than  
quarte rly from  a ll qua lified  custodians that hold  the  Fund’s investm ent asse ts.  
 
For Managed Accoun ts, BWM provides its  Clien t advisory and  o the r se rvices th rough  an  open 
arch itecture  m ode l, m ean ing Clien ts can  choose  the  custodians for the ir asse ts.  If Clien ts choose 
to  open  the ir accoun ts th rough  our a ffilia te  broke r-dea le r, BLLC, the  custody of the ir asse ts wou ld 
be  th rough  Persh ing, LLC, a  wholly-owned subsid ia ry of BNY Mellon .  BWM does not m ain ta in  
custody of its  Clien ts’ asse ts and Clien ts shou ld  rece ive  at least quarte rly sta tem ents from  the  
broker-dea le r, bank, or o the r qua lified  custodian  that holds and  m ain ta ins Clien ts’ investm ent 
asse ts. BWM urges Clien ts to  care fu lly review such  statem ents and  com pare  such  officia l custodia l 
records to  any reports provided  to  Clien ts by BWM. 

 
For consolida ted portfo lio  se rvices, BWM uses th ird  party software  to  prepare  portfo lio 
consolida ted  sta tem ents and  re lated  reports. The  th ird-party software  em ployed m ay use  a  
d iffe rent pricing from  the  ones used  by the  Clien t’s custodian  thus producing d iffe rent portfo lio 
va lues. We encourage  Clien ts using th is se rvice  to  re ly on  the ir custodian ’s sta tem ent and use  
BWM’s reports as an  additiona l too l to  assist in  va lida ting sa id  portfolio  va lues. The  sta tem en ts 
issued  by the  Clien ts’ custodians are  officia l and will p reva il ove r the  reports issued  by BWM. 

 
It em  16 – Investm ent  Discre t ion  

 
BWM usually rece ives d iscre tionary au thority from  the  Clien t a t the  onse t of an  advisory 
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re lationsh ip  to  se lect the  iden tity and  am ount of securities to  be  bought or so ld. In  a ll cases, 
however, such  d iscre tion  is to  be  exe rcised  in  a  m anne r consisten t with  the  sta ted  investm en t 
objectives for the  particu la r Clien t account. When se lecting securitie s and  de te rm in ing am oun ts, 
BWM observes the  investm ent policie s, lim itations, and  restrictions of the  Clien ts for wh ich  it 
advise s. Ce rta in  Managed Accoun ts m ay a lso lim it the  Firm ’s au thority to  trade  or re strict certa in  
types of securities in  such  account as ou tlined  in  such  Clien t Agreem ent.   
 
BWM m ay a lso  provide  investm ent advice  to  Managed Accoun ts on  a  non-discre tionary basis, 
m ean ing the  Clien t’s specific consen t m ust be  gran ted  prior to  each  transaction .  If the  Clien t en te rs 
in to  a  non-discre tionary a rrangem ent as sta ted  in  the  Clien t Agreem en t, the  Clien t sha ll have  an  
unrestricted  right to  decline  to  im plem en t any advice  provided  by BWM. 

 
It e m  17 – Vo t in g Clie n t  Se cu r it ie s  

 
As a  m atte r of BWM’s policy and  practice , BWM does not have  any authority to  and  does not vote  
proxies on  beha lf of advisory Clien ts. Clien ts re ta in  the  re sponsib ility for rece iving and voting 
proxies for any and a ll secu ritie s m ain ta ined in  Clien t portfo lios. BWM m ay provide  advice  to 
Clien ts regard ing the  Clien ts’ voting of proxies. 

 
It e m  18 – Fin a n cia l In fo rm a t ion  

 
BWM does not requ ire  or so licit p repaym en t of Clien t fee s m ore  than  six m onths in  advance .  BWM 
has no  financia l com m itm ent tha t im pairs its ab ility to  m ee t con tractua l and  fiduciary 
com m itm ents to  Clien ts. Also, BWM has never been  the  subject of a  bankruptcy proceeding.  
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