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This brochure provides information about the qualifications and business practices of Compass
Group Investments Solutions LLC (“Compass”, the “Adviser”). If you have any questions about
the contents of this brochure, please contact us at the telephone number above. The information in
this brochure has not been approved or verified by the United States Securities and Exchange
Commission (“SEC”), or by any state securities authority. Registration with the SEC or with any
state securities authority does not imply a certain level of skill or training

Additional information about Compass Group Investments Solutions LLC is available on the
SEC’s website at www.adviserinfo.sec.gov


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

Item 2: Material Changes

The Adviser does not consider any of the information in this version of the Brochure to represent a material
change from the information contained in its most recent version dated March 31, 2021

Our current and potential investors are encouraged to read this brochure, as well as all of the governing
documents applicable to their current or prospective investments, in their entirety.
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Item 4. Advisory Business

Firm Description

The Adviser provides advice to client accounts based on the client’s specific investment objectives,
strategies, restrictions and risk profiles set forth in each client agreement.

Principal Owners of Compass

Compass Group Investments Solutions LLC (“Compass” or the “Adviser” or “our firm”), a Delaware
limited liability company, is an investment advisory firm with its principal place of business in Miami,
Florida. The Adviser was founded in August 2019 and is wholly owned by its sole member, Compass
Group Holdings Inc. (“Parent Company”). Compass Group Asset Management Holding SL, a Spanish
Sociedad de Responsabilidad Limitada. is the sole owner of the Parent Company.

Types of Services

Compass provides advisory services on a discretionary and non-discretionary basis to its clients, which
include individuals, private investment vehicles, family offices, trusts and other entities.

Discretionary Advisory: We define investment objectives and seek to understand the client's needs and
risk profile. Investment decisions are made accordingly. Compass will manage the portfolio, asset
allocation, manager selection and risk following the guidelines and objectives consented with the
client. Compass has approximately $300,439,934 in regulatory assets under management on a
discretionary basis as of December 31, 2021.

Non-discretionary Advisory: Compass does not have the authority to make investment decisions for our
clients. Compass gives information, advice and recommendations to the client(s), but the authority and
ultimate responsibility for investment decisions including securities trades, asset allocation, manager
selection relies on the client. Compass has approximately $10,926,450 in regulatory assets under
management on a non-discretionary basis as of December 31, 2021.

As of December 31, 2021, the Adviser had approximately $311,366,384 in regulatory assets
under management.

Reporting Services

Compass also provides consolidated portfolio reporting services (“Reporting Services™) to clients offering
an integrated overview of their assets, held at different custodians. In addition to reporting on clients’
financial assets, at a client’s request, he or she will receive a consolidated account report which may also
include certain non-financial assets (e.g., real assets). In such instances, Compass relies on the client to
provide current and accurate price or other valuation information for those assets to be included in the
client’s consolidated account report. Compass does not independently verify, and expressly disclaims
responsibility for, the accuracy of any asset values (including any portfolio performance information)
clients or their custodians provide to us for any consolidated account report.

Item 5. Fees and Compensation

Investment Advisory Services (Discretionary and Non-Discretionary):

Investment advisory fees are charged as agreed upon in each client’s investment advisory agreement. Fees
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are anticipatedto be charged each month or quarterly in arrears as per each client’s investment advisory
agreement on the net assets in the client account (including net unrealized appreciation or depreciation of
investments and cash, cash equivalents and accrued interest). If a client account is terminated or
established during a month or quarter, or a client makes an addition to its account during a month or
quarter, fees will be prorated.

These fees are negotiable. Generally, for its investment advisory services, the Adviser charges a maximum
annual fee of 2.0% of the client’s assets under management, quarterly in arrears.

Reporting Services:

Reporting Services fees are negotiated and determined based on factors such as total assets, complexity of
the client's financial affairs and number of custodians. Clients using such services can be charged a flat fee
or fee based on a percentage of the client's reported assets. These fees can reach up to 40 bps (.40%) of
reported assets and are expected to be charged monthly or quarterly in arrears as per each client’s
agreement. If a client account is terminated or established during a month or quarter, or a client makes an
addition to its account during a month or quarter, fees will be prorated

Payment of Fees:

The procedure for payment of fees will be set forth in each client agreement. Generally, the Adviser does
not directly deduct the investment management fee from client accounts. Rather, the Adviser will typically
invoice clients or their respective custodians for such fees. Alternatively, a client may choose to authorize
the custodian to automatically pay the fee from its account based on the agreement with the client and an
invoice from the Adviser.

Other Fees and Expenses:

In addition to paying investment advisory fees and, if applicable, any other compensation set forth in a
client agreement, client accounts will also be subject to investment expenses which may include custodial
charges, brokerage fees, commissions and related costs; transaction fees, interest expenses; taxes, duties
and other governmental charges; transfer and registration fees or similar expenses; costs associated with
foreign exchange transactions; other portfolio expenses; and costs, expenses and fees (including, investment
advisory and other fees charged by investment advisers with, or funds in, which the client’s account invests)
associated with products or services that may be necessary or incidental to such investments or accounts.
Client assets may be invested in money market funds, mutual funds, ETFs, other registered investment
companies or other pooled investment vehicles, in these cases, any other expenses incurred will be borne
by the client, which are in addition to the investment advisory fee paid to the Adviser.

Additional Compensation and Conflicts of Interest:

Although the Adviser does not currently anticipate engaging such practices, to the extent in the future the
Adpviser or its supervised persons receive compensation indirectly in connection with the sale of securities
or other investment products, including asset-based sales charges or service fees from the sale of mutual
funds (e.g., where the Adviser has an affiliated broker-dealer and the affiliated broker-dealer receives
commissions or other compensation in connection with the sale of the securities or other investment
products), such additional compensation creates a conflict of interest because the Adviser or its supervised
person have an incentive to recommend these securities or other investment products based on the
compensation received, rather than on a client’s needs. To the extent the Adviser engages in such practices
in the future, such conflicts will be fully disclosed to any affected clients in their agreement with the
Adviser.



Item 6. Performance-Based Fees and Side-by-Side Management
The Adviser does not anticipate charging Performance-Based Fees.

The Adviser and its investment personnel provide investment advisory services to multiple portfolios for
multiple clients. Certain client accounts may have higher asset-based fees or more favorable compensation
arrangements than other accounts. When the Adviser and its investment personnel advise more than one
client account a potential exists for one client account to be favored over another client account. The
Adpviser and its investment personnel have a greater incentive to favor client accounts that pay the Adviser
higher fees.

The Adviser has adopted and implemented policies and procedures intended to address conflicts of interest
relating to the advisory of multiple accounts, including accounts with multiple fee arrangements, and the
allocation of investment opportunities. The Adviser reviews investment decisions for the purpose of
ensuring that all accounts with substantially similar investment objectives are treated equitably. The
performance of similarly advised accounts is also regularly compared to determine whether there are any
unexplained significant discrepancies. In addition, the Adviser’s procedures relating to the allocation of
investment opportunities require that similarly managed accounts participate in investment opportunities
pro rata based on asset size and other factors such as investments guidelines or restrictions prescribed by
the client and require that, to the extent orders are aggregated, the client orders are price-averaged. Finally,
the Adviser’s procedures also require the objective allocation for limited opportunities (such as initial public
offerings and private placements) to ensure fair and equitable allocation among accounts. These areas are
monitored by the Adviser’s chief compliance officer (“Chief Compliance Officer”).

Item 7. Types of Clients

The Adviser’s provides advisory services to individuals, high net worth individuals, corporations, trusts,
family offices, and other types of entities.

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

The descriptions set forth in this brochure of specific advisory services that our firm offers to our clients,
and investment strategies pursued, and investment made by our firm on behalf of our clients, should not be
understood to limit in any way our firm’s investment activities. Our firm may offer any advisory service,
engage in any investment strategy and make any investment, including any not described in this brochure,
that we consider appropriate, subject to each client’s investment objectives and guidelines.

Methods of Analysis and Investment Strategies

Adviser has arrangements with affiliated and unaffiliated service providers through which the Adviser
receives general macroeconomic analyses of certain currencies, markets, andmarket sectors. Such service
providers also provide due diligence on other investment advisers which Adviser may recommend to its
clients, research reports on specific securities, sample asset allocations and administrative services.
Adviser uses such information and services as a tool. Furthermore, the Adviser performs its own research
and due diligence on advisers and investment opportunities. Adviser makes investment allocation
decisions based on each client’s investment objectives, strategy, and risk profile, among other factors.
Adviser identifies, structures, monitors, invests, and liquidates investments in discretionary accounts. The
design and day-to- day management of client portfolios is determined by each investment adviser
representative. Such service providers do not have access to or knowledge of information concerning the
specific investment decisions and recommendations made to Adviser’s clients
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Through Adviser’s global strategy, Adviser seeks asset preservation and capital appreciation of clients’
portfolios by customizing asset allocations and selecting investment vehicles that it believes will align
clients’ risk / return expectations with long term and short-term investment needs and goals. The asset class
allocations forecasts and expectations are analyzed and invested in various financial instruments, typically
include equity, fixed income, commodities, real estate investment trusts (“REITs”), and alternative
investments. Adviser will select and monitor the investment vehicles for each asset class in the portfolios
based on their history and prospective risk and return characteristics, and determine suitability for each
client’s needs, as well as, estimated fees and expense.

Depending on the clients stated needs, the Adviser generally employs, but is not limited to, any or a
combination of the following investment strategies:

Fixed Income. The Adviser’s fixed income strategy focuses on a broad range of fixed income investment
styles aiming to achieve income, with the opportunity for capital gains, from diversified portfolios of fixed
and floating rate securities issued by domestic and foreign corporations and governments, with various
degrees of maturity, credit ratings and liquidity.

Equity. The Adviser’s equity strategy focuses on a broad range of equity investment styles, including
growth, core, and value, as well as portfolios designed to be “style-neutral”. Some client accounts may
focus on specific ranges on the capitalization scale, from micro-cap, through small-cap, mid-cap and large-
cap, to mega-cap. Other client accounts will focus on investment opportunities in more than one
capitalization category or across all capitalization levels.

Fundamental Value. The Adviser may engage in a fundamental value investment strategy wherein the
Adviser attempts to invest in asset-oriented securities the Adviser believes are undervalued by the market.

Growth. The Adviser may engage in a capital growth investment strategy wherein the Adviser attempts to
select securities of a company whose earnings the Adviser expects to grow at an above-average rate
compared to the company’s specific industry or the overall market.

Arbitrage Transactions. The Adviser may engage in one or more types of arbitrage strategies. Arbitrage
strategies attempt to take advantage of perceived price discrepancies of identical or similar financial
instruments, on different markets or in other forms. The Adviser engages in the following arbitrage
strategies: event-driven arbitrage, merger arbitrage, capital structure arbitrage, convertible arbitrage, fixed
income, currency arbitrage or interest rate arbitrage.

Buy and Hold. The Adviser may engage in a buy and hold investment strategy wherein the Adviser buys
securities and holds them for a relatively longer period of time, regardless of short-term factors such as
fluctuations in the market or volatility of the security price.

Hedging. The Adviser may utilize a variety of financial instruments such as derivatives, options, interest
rate swaps, caps and floors, futures and forward contracts for risk management purposes.

Relative Value. The Adviser may pursue relative value strategies by taking long positions in securities
believed to be undervalued and short positions in securities believed to be overvalued.

Short-Term Market Timing. The Adviser may engage in a short-term market timing investment strategy
wherein the Adviser attempts to anticipate the market price of a stock before the stock’s price reacts to
market forces by analyzing macroeconomic and market trends, and then sells the stock shortly after the
stock’s price is influenced by market movements.




Leverage. The Adviser's investment program may utilize leverage which involves the borrowing of funds
from brokerage firms, banks and other institutions in order to be able to increase the amount of capital
available for marketable securities investments.

Short Selling. The Adviser may engage in short selling strategies. In a short sale transaction, the Adviser
sells a security it does not own in anticipation that the market price of that security will decline. The Adviser
makes short sales (i) as a form of hedging to offset potential declines in long positions in similar
securities,

(i1) in order to maintain flexibility and, (iii) for profit.

Alternative Investments. The Adviser may invest assets in securities for which there is no ready market,
such as private or restricted securities, and which the Adviser in its sole discretion, deems appropriate. Such
investments are generally made directly in securities of issuers relying on an exemption from registration
under the Securities Act.

Commodities. — The Adviser may transact in commodity futures and options including, but not limited to,
futures and swaps, and investments in the agricultural, mineral, and energy sectors. Such transactions may
be utilized for risk management and other purposes as deemed appropriate by the Adviser.

Real Estate. — The Adviser, at times, participates in real estate investments, which may include real estate
investment trusts (REIT) and the purchase, sale, renovation or financing of real estate assets.

Options. — The Adviser may transact in options, which involves the payment or receipt of a premium by
the investor and the corresponding right or obligation, as the case may be, either to purchase or sell the
underlying security, commodity, or other instrument for a specific price at a certain time or period.

Derivatives. — The Adviser may transact in derivatives, a bilateral contract the value of which is determined
from the value of the underlying assets or asset at a future period.

Structured Notes. — The Adviser may transact in structured products, which can be defined as complex
financial instruments issued by an investment bank. These notes pay a predetermined coupon depending on
the terms of the note, the underlying securities amongst other factors.

Digital Assets. — the Adviser at times transacts in investment vehicles that focus on digital assets,
including cryptocurrencies and related tokens

Although the investment techniques and strategies outlined herein include those currently intended to be
utilized by the Adviser, nothing herein should be interpreted to limit the investment techniques or strategies
that the Adviser may employ. All investment methods, strategies and investments involve risk of loss to
clients and clients must be prepared to bear the loss of their entire investment.

Risks

The Adviser cannot guarantee any level of performance or that any client will avoid losses in its accounts.
Any investment in securities involves the possibility of financial loss that clients should be prepared to bear.
When evaluating risk, financial loss may be viewed differently by each client and may depend on many
different risk factors, each of which may affect the probability of adverse consequences and the magnitude
of any potential losses. Further details regarding the risks associated with investment are included in the
client agreements or other documentation furnished to clients. Clients are advised to carefully review all
risk factors described in such documentation.

Material Risks Relating to Investment Strategies




Issuer-Specific Changes. Changes in the financial condition of an issuer or counterparty, changes in specific
economic or political conditions that affect a particular type of security or issuer, and changes in general
economic or political conditions can increase the risk of default by an issuer or counterparty, which can
affect a security's or instrument's value. The value of securities of smaller, less well-known issuers can be
more volatile than that of larger issuers. Smaller issuers can have more limited product lines, markets, or
financial resources.

Interest Rate Risks. Generally, the value of fixed-income securities changes inversely with changes in
interest rates. As interest rates rise, the market value of fixed-income securities tends to decrease.
Conversely, as interest rates fall, the market value of fixed-income securities tends to increase. This risk is
greater for long-term securities than for short-term securities.

Arbitrage Transaction Risks. If the requisite elements of an arbitrage strategy are not properly analyzed or
unexpected events or price movements intervene, losses can occur which can be magnified to the extent the
Adviser is employing leverage. Moreover, arbitrage strategies often depend upon identifying favorable
“spreads”, which can also be identified, reduced or eliminated by other market participants.

Hedging. There can be no assurances that a particular hedge is appropriate, or that certain risk is measured
properly. Further, while the Adviser may enter into hedging transactions to seek to reduce risk, such
transactions may result in poorer overall performance and increased (rather than reduced) risk for the
Adviser’s investment portfolios than if the Adviser did not engage in any such hedging transactions.

Lack of Diversification. Client accounts may not be diversified among a wide range of types of securities,
countries or industry sectors. Accordingly, client portfolios are subject to more rapid change in value than
would be the case if the Adviser were required to maintain a wider diversification among types of securities
and other instruments.

Relative Value Risk. In the event that the perceived mispricing underlying the Adviser’s relative value
trading positions were to fail to converge toward, or were to diverge further from, relationships expected
by the Adviser, client accounts may incur a loss.

Short Selling Risk. The Adviser’s investment program may include short selling. Short sellingtransactions
expose the Adviser to the risk of loss in an amount greater than the initial investment, and such losses can
increase rapidly and without effective limit. There is the risk that the securities borrowed by the Adviser
in connection with a short sale would need to be returned to the securities lender on short notice. If such
request for return of securities occurs at a time when other short sellers of the subject security are receiving
similar requests, a “short squeeze” can occur, wherein the Adviser might be compelled, at the most
disadvantageous time, to replace the borrowed securities previously sold short with purchases on the open
market, possibly at prices significantly in excess of the proceeds received earlier.

Distressed Situation Risk. Investment in distressed situations exposes the client to significant risks,
including: the difficulty in obtaining information as to the issuer’s true condition; regulatory risk, including
laws relating to fraudulent conveyances, voidable preferences, lender liability and bankruptcy; litigation
risk; liquidity risk; and collection risk (especially, when dealing with sovereign debt). Moreover, to the
extent client accounts are invested in sovereign debt obligations, those investments will be subject to
additional risks and considerations not present in private distressed situations, including the uncertainties
involved in enforcing and collecting debt obligations against sovereign nations, which are affected by world
events, changes in U.S. foreign policy and other factors outside of the control of the Adviser.

Commodities. Commodity investments are affected by business, financial market or legal uncertainties.
There can be no assurance that the Adviser will correctly evaluate the nature and magnitude of the various
factors that could affect the value of and return of commodity investments. Prices of commodity assets
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may be volatile, and a variety of factors that are inherently difficult to predict, such as domestic or
international economic and political developments, may significantly affect the results of the Adviser’s
value of its investments. In addition, the value of the Adviser’s portfolios may fluctuate as the general level
of interest rates fluctuates.

Leverage. Performance may be more volatile if a client’s account employs leverage.

Emerging Markets. The risks of foreign investments typically are greater in less developed countries,
sometimes referred to as emerging markets. For example, political and economic structures in these
countries may be less established and may change rapidly. These countries also are more likely to
experience high levels of inflation, deflation, or currency devaluation, which can harm their economies and
securities markets and increase volatility. Restrictions on currency trading that may be imposed by
emerging market countries will have an adverse effect on the value of the securities of companies that trade
or operate in such countries.

Fixed-Income and Debt Securities. Investment in fixed-income and debt securities such as bonds, notes
and asset-backed securities, subject a client’s portfolios to the risk that the value of these securities overall
will decline because of rising interest rates. Similarly, portfolios that hold such securities are subject to the
risk that the portfolio’s income will decline because of falling interest rates. Investments in these types of
securities will also be subject to the credit risk created when a debt issuer fails to pay interest and principal
in a timely manner, or that negative perceptions of the issuer’s ability to make such payments will cause
the price of that debt to decline. Lastly, investments in lower-rated debt securities will also subject the
investments to the risk that the securities may fluctuate more in price and are less liquid than higher-rated
securities because issuers of such lower-rated debt securities are not as strong financially, and are more
likely to encounter financial difficulties and be more vulnerable to adverse changes in the economy.

Equity Securities. The value of equity securities fluctuates in response to issuer, political, market, and
economic developments. Fluctuations can be dramatic over the short as well as long term, and different
parts of the market and different types of equity securities can react differently to these developments. For
example, large cap stocks can react differently from small cap stocks, and "growth" stocks can react
differently from "value" stocks. Issuer, political, or economic developments can affect a single issuer,
issuers within an industry or economic sector or geographic region, or the market as a whole. Changes in
the financial condition of a single issuer can impact the market as a whole. Terrorism and related geo-
political risks have led, and may in the future lead, to increased short-term market volatility and may have
adverse long-term effects on world economies and markets generally.

Non-U.S. Securities. Foreign securities, foreign currencies, and securities issued by U.S. or foreign entities
with substantial foreign operations can involve additional risks relating to political, economic, or regulatory
conditions in foreign countries. These risks include fluctuations in foreign currencies; withholding or other
taxes; trading, settlement, custodial, and other operational risks; and the less stringent investor protection
and disclosure standards of some foreign markets. All of these factors can make foreign investments,
especially those in emerging markets, more volatile and potentially less liquid than U.S. investments. In
addition, foreign markets can perform differently from the U.S. market.

Risk Arbitrage Securities. A merger, other restructuring, tender, or exchange offer proposed atthe time the
Adviser invests in risk arbitrage securities may not be completed on the terms or within the time frame
contemplated, resulting in losses.

Derivatives. Swaps, and certain options and other custom derivative or synthetic instruments are subject
to the risk of nonperformance by the counterparty to such instrument, including risks relating to the financial
soundness and creditworthiness of the counterparty. In addition, investments in derivative instruments
require a high degree of leverage, meaning the overall contract value (and, accordingly, the potential for
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profits or losses in that value) is much greater than the modest deposit used to buy the position in the
derivative contract. Derivative securities can also be highly volatile. The prices of derivative instruments
and the investments underlying the derivative instruments may fluctuate rapidly and over wide ranges and
may reflect unforeseeable events or changes in conditions, none of which can be controlled by the client or
the Adviser. Further, transactions in derivative instruments are not undertaken on recognized exchanges
and will expose the client’s account to greater risks than regulated exchange transactions that provide
greater liquidity and more accurate valuation of securities.

Hlliquid Instruments. Certain instruments may have no readily available market or third-party pricing.
Reduced liquidity may have an adverse impact on market price and the Adviser’s ability to sell particular
securities when necessary to meet liquidity needs or in response to a specific economic event, such as the
deterioration of creditworthiness of an issuer. Reduced liquidity in the secondary market for certain
securities may also make it more difficult for the Adviser to obtain market quotations based on actual trades
for the purpose of valuing a fund’s portfolio.

Distressed Securities. Investments in unrated or low-grade debt securities of distressed companies are
subject to greater risk of loss of principal and interest than higher-rated debt securities. Also, securities of
distressed companies are generally more likely to become worthless than the securities of more financially
stable companies. In addition, evaluating credit risk for foreign debt securities involves greater uncertainty
because credit rating agencies throughout the world have different standards, making comparison across
countries difficult.

Security Futures and Options. In connection with the use of futures contracts and options, there may bean
imperfect correlation between the change in market value of a security and the prices of the futures contracts
and options in the client’s account. In addition, the Adviser’s investments in security futures and options
may encounter a lack of a liquid secondary market for a futures contract and the resulting inability to close
a futures position prior to its maturity date.

Valuation of Securities. The Adviser relies on valuation of securities conducted by qualified custodians.
The Adviser calculates management fees it charges its clients based on those valuations. While we
reasonably believe that the valuation provided is reliable, the firm cannot guarantee that this valuation is
always accurate. That, in turn, would affect the management fees calculation accuracy. If an error identified,
the firm will take necessary steps to obtain corrected valuation from the qualified custodian and revise the
management fees calculation to restore its accuracy.

Structured Products. Structured notes have a counterparty risk component, whereby the issuer of the note
may become insolvent and therefore fail to meet its payment obligations of a note. Additionally, these
products are generally illiquid investments, and have a limited secondary market, if one exists at all.

Digital Assets. Digital assets, including cryptocurrencies and related tokens, involve significantly high

degrees of risk. Digital assets have limited performance histories, can be extremely volatile, and are not
subject to many of the regulatory oversights that other investable assets are subject to.

Item 9. Disciplinary Information

We have nothing to disclose under this Item.

Item 10. Other Financial Industry Activities and Affiliations

Material Financial Industry Affiliations of the Firm

The Parent Company of the Adviser also owns Compass Group LLC, a registered investment adviser with
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the SEC, and CG Compass (USA) LLC, a registered broker dealer. Certain of the Adviser’s supervised
persons are registered as registered representatives of CG Compass (USA) LLC.

Further, certain of the Adviser’s clients may request that the Adviser direct all or a substantial portion of
its securities transactions through CG Compass (USA) LLC. Any such relationship will result in a material
conflict of interest because the Adviser will indirectly benefit from all such client securities transactions
and the Adviser will have an incentive to engage in more securities transactions for the client than would
otherwise be necessary to achieve the client’s investment objective. In such instances, we hereby disclose
to such clients that (a) certain officers and members of the Adviser will benefit indirectly from the receipt
of compensation or other benefits; (b) the Adviser will not follow its customary evaluation procedures
selecting brokers to effect transactions for the client or in negotiating commissions for the client, even when
it might be able to obtain a more favorable price and execution from another broker-dealer; (c) orders for
the client may be placed separately from those of other client accounts of Compass; (d) the client account
may be precluded from, among other things, being able to realize any volume commission discounts or
other cost savings resulting from the aggregation of orders for several advisory clients as a single securities
transaction; (e) the broker dealer will receive trailer fees when investing in certain mutual funds and (f)
the client may terminate such direction in writing at any time.

Certain of the Adviser’s management persons are also management persons of the Adviser’s affiliated
entities. The Adviser, its principals and/or related persons may also (i) act as general partner, management
company or investment manager to certain private investment vehicles, (ii) organize additional private
investment vehicles in the future, and (iii) have investments in certain of the entities managed by the Adviser
or its affiliates.

Certain affiliates of the Adviser have been appointed as a sub-adviser to funds which, to the extent
appropriate for a client’s investment profile, the Adviser may recommend to such clients. This presents a
material conflict of interest because the Adviser may have an incentive to recommend these investment
products based on the compensation received by its affiliates as sub-adviser, rather than on a client’s needs.
Further, the Adviser will, in addition to its investment advisory fees, indirectly benefit from a client’s
investment in such funds which an affiliate acts as sub-adviser, because both the Adviser and its affiliates
are owned by the Parent Company. In such instances, this conflict will be disclosed to clients in their
investment advisory agreement.

Certain affiliates of the Adviser will provide services to the Adviser. Such services may include, but are
not limited to, research, trading and back-office services such as accounting and trade reconciliation. To the
extent such service providers provide services to a client account, the Adviser is aware of its fiduciary duty
to select service providers in manner that is consistent with the best interest of such clients.

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

Code of Ethics

We have adopted a Code of Ethics in accordance with SEC requirements. The purpose of our Code of
Ethics is to identify the ethical and legal framework in which our firm and its personnel are required to
operate and to highlight some of the guiding principles and mechanisms for upholding our firm’s standard
of business conduct. Our Code of Ethics is designed to ensure that all applicable personnel are aware of and
adhere to our firm’s policies and procedures. The description below is a summary only. We will provide a
complete copy of our Code of Ethics to our clients and prospective clients upon request.

Standard of Business Conduct. Our firm and its personnel have a fiduciary duty to our clients, and in this
fiduciary capacity, we must place the interests of our clients before our own interests.
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Basic Principles. Our Code of Ethics is based on a few basic principles: (i) our firm and its personnel must
place the interests of our clients above their own; (ii) the professional activities and personal investment
activities of our firm’s personnel must be consistent with our Code of Ethics and avoid any actual or
potential conflict between the interests of clients and those of our firm or its personnel; (iii) the activities
of our firm’s personnel must be conducted in a way that avoids any abuse of any such person’s position of
trust with and responsibility to our firm and clients; (iv) our employees must not take any inappropriate
advantage of their positions at our firm; (v) we must maintain independent in our investment decision-
making process; and (vi) our firm’s personnel may not engage in any act, practice or course of conduct that
would violate the provisions of Rule 204A-1 of the Investment Advisers Act of 1940, as amended (the
“Advisers Act”), and other applicable securities laws.

Conflicts of Interest. As a fiduciary, our firm has an affirmative duty of care, loyalty, honesty and good
faith to act in the best interests of our clients. Our firm makes every effort to avoid conflicts of interest and
fully disclose all material facts concerning any conflict of interest that may arise with respect to any of our
clients. Our firm stresses that individuals subject to our Code of Ethics must try to avoid situations that
have even the appearance of conflict or impropriety.

Insider Trading. Our firm’s personnel may not trade, either personally or on behalf of another, on material
non-public information or communicate material non-public information to another person in violation of
the law. This policy applies to all of our firm’s personnel and extends to their activities both within and
outside their duties for our firm. Our firm has also implemented policies and procedures designed to detect
and prevent insider trading.

Personal Securities Transactions. The Adviser’s principals and employees may trade and invest for their
own accounts, including investments in equity instruments, private placements and exchange-traded
funds, amongst others. To address conflicts of interest that may be posed by this type of trading, the
Adviser maintains its Code. Specifically, the Code requires that the principals and employees of the
Adviser disclose their personal securities holdings and transactions to the Adviser on a periodic basis and
pre-clear certain types of personal securities transactions. Additionally, the Code requires principals and
employees to submit initial holdings reports, and quarterly transaction reports showing all transactions in
which the person has, or by reason of such transaction acquires, any direct or indirect beneficial
ownership in covered securities, with limited exceptions for securities such as shares of mutual funds.
This enables the Adviser to determine with reasonable assurance any indications of scalping, front-
running or other appearances of a conflict of interest. The Adviser, its affiliates and its employees may
give advice or take action for their own accounts that may differ from, conflict with, or be adverse to the
advice or actions taken for a client. These activities may adversely affect the prices and availability of
other securities held by or potentially considered for purchase by any client.

Service as a Director. Our firm’s employees are prohibited from serving on the boards of directors of any
outside company, unless the service (i) would be in the best interests of our firm or our clients and (ii) has
been approved in writing by our firm’s Chief Compliance Officer; provided that our employees will not be
required to obtain prior written approval for service on the boards of directors of charitable or civic
organizations. In addition, any employee serving on the board of a private company which is about to go
public may be required to resign either immediately or at the end of the current term.

Reporting of Violations. Our firm has implemented policies and procedures whereby our firm’s personnel
are required to report any violation, apparent violation or potential violation of our Code of Ethics to our
firm’s Chief Compliance Officer.

Review and Enforcement. Our firm’s Chief Compliance Officer is responsible for ensuring adequate
supervision over the activities of all persons who act on our behalf in order to prevent and detect violations
of our Code of Ethics by such persons.
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Conflicts of Interest

From time to time, subject to client or investment guidelines and restrictions, our firm is authorized to direct
one of our clients to sell investments to another of our clients through an internal cross transaction in which
our firm will receive no compensation. In most cases, an independent pricing mechanism will be used to
ensure objectivity. However, there could be times in which that pricing mechanism is not feasible or fair to
our clients, in which case our firm will seek some pricing mechanism that is fair to both such clients.

To the extent that any of the transactions described above may be viewed as a principal transaction due to
the interest of our firm or its affiliates in a purchaser or seller, our firm will comply with the requirements
of Section 206(3) of the Advisers Act, and provide written notification to the relevant client and obtain
client consent either prior to the principal transaction or prior to its settlement.

In addition, our firm may give advice or take action with respect to investments of one or more of our clients
that may not be given or taken with respect to our other clients with similar investment programs, objectives
and strategies. Accordingly, our clients with similar investment strategies may not hold the same
investments or achieve the same performance. Our firm may also advise our clients with conflicting
programs, objectives or strategies. These activities may also adversely affect the prices and availability of
other investments held or potentially considered for one or more clients.

Our firm maintains a list of companies about which a determination has been made that it is prudent to
restrict or limit trading activity based on the possibility that our firm and employees have access to material
nonpublic information. As a general rule, trades will not be allowed for clients, or for the personal accounts
of employees, in the securities of an issuer appearing on the restricted list, except with the pre-approval of
our firm’s Chief Compliance Officer. Restrictions and limitations with regard to securities on the restricted
list are also considered to extend to options, rights or warrants relating to those securities and any securities
convertible into those securities.

Item 12. Brokerage Practices

Selection of Brokers

The Parent Company of the Adviser also owns CG Compass (USA) LLC, a registered broker dealer.
Further, certain of the Adviser’s clients may request that the Adviser direct all or a substantial portion of
its securities transactions through CG Compass (USA) LLC. Any such relationship will result in a material
conflict of interest because the Adviser will indirectly benefit from all such client securities transactions
and the Adviser will have an incentive to engage in more securities transactions for the client than would
otherwise be necessary to achieve the client’s investment objective. In such instances, it will be disclosed
to clients that (a) certain officers and members of the Adviser will benefit indirectly from the receipt of
compensation or other benefits; (b) the Adviser will not follow its customary evaluation procedures
selecting brokers to effect transactions for the client or in negotiating commissions for the client, even when
it might be able to obtain a more favorable price and execution from another broker-dealer; (c) orders for
the client may be placed separately from those of other client accounts of Compass; (d) the client account
may be precluded from, among other things, being able to realize any volume commission discounts or
other cost savings resulting from the aggregation of orders for several advisory clients as a single securities
transaction; and (e) the client may terminate such direction in writing at any time.
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Research and Soft Dollars

At this time our firm is not a party to, and does not anticipate entering into, any formal “soft dollar”
arrangements. However, our firm has the option to use “soft dollars” generated by our clients to pay for
research related services. In the event that our firm utilizes allocations of commission dollars, it will do so
solely to pay for products or services that qualify as “research and brokerage services” within the “safe
harbor” of Section 28(e) of the Securities Exchange Act of 1934, as amended.

Aggregation of Orders

The Adviser may purchase or sell the same security for many clients contemporaneously and using the
same executing broker. It is the Adviser's practice, where possible, to aggregate client orders for the
purchase or sale of the same security submitted contemporaneously for execution using the same executing
broker. Such aggregation may enable the Adviser to obtain for clients a more favorable price or a better
commission rate based upon the volume of a particular transaction. When an aggregated order is completely
filled, the Adviser allocates the securities purchased or proceeds of sale pro rata among the participating
accounts, based on the purchase or sale order. Adjustments or changes may be made under certain
circumstances, such as to avoid odd lots or excessively small allocations. If the order at a particular broker
is filled at several different prices, through multiple trades, generally all such participating accounts will
receive the average price and pay the average commission, subject to odd lots, rounding, and market
practice. If an aggregated order is only partially filled, the Adviser's procedures provide that the securities
or proceeds are to be allocated in a manner deemed fair and equitable to clients. Depending on the
investment strategy pursued and the type of security, this may result in a pro rata allocation to all
participating clients.

Item 13. Review of Accounts

Clients’ portfolios are subject to regular reviews on at least a quarterly basis by an investment advisor
representative, assigned account manager or their designee. Additionally, each client is offered at least an
annual account review by a representative. Interim reviews may be triggered by client request, or by
material market, economic or political events, or by changes in clients' financial situations (such as
retirement, termination of employment, physical move, or inheritance).

Reviews are based on objectives or parameters established by clients, which are generally memorialized
through their individual advisory agreements and/or investment policy statements.

Item 14. Client Referrals and Other Compensation

The Adviser may make cash payments to third-party solicitors for client referrals, provided that, to the
extent required, each such solicitor has entered into a written agreement with the Adviser pursuant to which
the solicitor will provide each prospective client with a copy of the Adviser’s Form ADV Part 2A, and a
disclosure document setting forth the terms of the solicitation arrangement, including the nature of the
relationship between the solicitor and Adviser and any fees to be paid to the solicitor. Where applicable,
cash payments for client solicitations will be structured to comply fully with the requirements of Rule
206(4)-3 under the Advisers Act and related SEC staff interpretations.
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Item 15. Custody

Our firm does not have custody over the assets of our clients.

Item 16. Investment Discretion

Our firm is generally provided with discretionary authority to manage the investment accounts of most of
our clients as set forth in, and limited by, the terms and conditions of the agreements with such clients.

Although in some other cases, the authority may be non-discretionary. Whether the Adviser provides

discretionary or non-discretionary advisory services will specifically be set forth in the Clients’ investment
advisory agreement.

Item 17. Voting Client Securities

The Adviser’s policy is to not vote proxies on behalf of its clients and therefore, the Adviser shall have no
obligation to take any action or render any advice with respect to the voting of proxies solicited by or with
respect to issuers of securities held in a client’s account. Clients should agree and arrange with their
custodians to receive proxies and other solicitations directly from the custodian if they so desire.
Consequently, clients retain the responsibility for receiving and voting all proxies for securities held
within the client's account.

While Adviser employees may answer client questions regarding proxy voting matters in an effort to
assist the client in determining how to vote the proxy, the final decision of how to vote the proxy rests
with the client. The Adviser shall not be deemed to have proxy voting authority solely as a result of
providing advice or information about a particular proxy vote to a ¢ lient.

Item 18. Financial Information

Balance Sheet
The Adviser is not required to attach a balance sheet because it does not require or solicit the payment of
fees six months or more in advance.

Contractual Commitments to Our Clients
The Adviser has no financial condition that is reasonably likely to impair its ability to meet contractual

and fiduciary commitments to its clients.

Bankruptcy Petitions
The Adviser has never been the subject of a bankruptcy petition.
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