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FORM ADYV (Paper Version)

e UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION
AND
e REPORT FORM BY EXEMPT REPORTING ADVISERS

Form ADV: General Instructions
Read these instructions carefully before filing Form ADV. Failure to follow these instructions,
properly complete the form, or pay all required fees may result in your application or report

being delayed or rejected.

In these instructions and in Form ADV, “you” means the investment adviser (i.e., the advisory
firm).

If you are a “separately identifiable department or division” (SID) of a bank, “you” means the
SID, rather than your bank, unless the instructions or the form provide otherwise.

If you are a private fund adviser filing an umbrella registration, “you” means the filing adviser
and each relying adviser, unless the instructions or the form provide otherwise. The information
in Items 1, 2, 3 and 10 (including corresponding schedules) should be provided for the filing
adviser only.

Terms that appear in italics are defined in the Glossary of Terms to Form ADV.

1. Where can I get more information on Form ADV, electronic filing, and the IARD?

The SEC provides information about its rules and the Advisers Act on its website:
<http://www.sec.gov/iard>.

NASAA provides information about state investment adviser laws and state rules, and how to
contact a state securities authority, on its website: <http://www.nasaa.org>.

FINRA provides information about the IARD and electronic filing on the IARD website:
<http://www.iard.com>.

2. What is Form ADYV used for?
Investment advisers use Form ADV to:

e Register with the Securities and Exchange Commission
e Register with one or more state securities authorities


http://www.sec.gov/iard
http://www.nasaa.org/
http://www.iard.com/
http://www.iard.com
http://www.nasaa.org
http://www.sec.gov/iard

Form ADV, Uniform Application for Investment Adviser Registration (08-22)
Incorporated by reference in Rules 69W-600.0016, 69W-600.0017, and 69W-600.0132, F.A.C.

e Amend those registrations

e Report to the SEC as an exempt reporting adviser

e Report to one or more state securities authorities as an exempt reporting adviser
e Amend those reports; and

e Submit a final report as an exempt reporting adviser

How is Form ADV organized?

Form ADV contains five parts:

e Part 1A asks a number of questions about you, your business practices, the persons who
own and control you, and the persons who provide investment advice on your behalf.

o All advisers registering with the SEC or any of the state securities authorities must
complete Part 1A.

o Exempt reporting advisers (that are not also registering with any state securities
authority) must complete only the following Items of Part 1A: 1, 2, 3, 6, 7, 10, and
11, as well as corresponding schedules. Exempt reporting advisers that are
registering with any state securities authority must complete all of Form ADV.

Part 1A also contains several supplemental schedules. The items of Part 1A let you know
which schedules you must complete.

o Schedule A asks for information about your direct owners and executive officers.
o Schedule B asks for information about your indirect owners.

o Schedule C is used by paper filers to update the information required by Schedules A
and B (see Instruction 18).

o Schedule D asks for additional information for certain items in Part 1A.

Schedule R asks for additional information about relying advisers.

o Disclosure Reporting Pages (or DRPs) are schedules that ask for details about
disciplinary events involving you or your advisory affiliates.

(@]

e Part 1B asks additional questions required by state securities authorities. Part 1B
contains three additional DRPs. If you are applying for SEC registration or are registered
only with the SEC, you do not have to complete Part 1B. (If you are filing electronically
and you do not have to complete Part 1B, you will not see Part 1B).

e Part 2A requires advisers to create narrative brochures containing information about the
advisory firm. The requirements in Part 2A apply to all investment advisers registered
with or applying for registration with the SEC, but do not apply to exempt reporting
advisers. Every application for registration must include a narrative brochure prepared in
accordance with the requirements of Part 2A of Form ADV. See Advisers Act Rule 203-
1.

e Part 2B requires advisers to create brochure supplements containing information about
certain supervised persons. The requirements in Part 2B apply to all investment advisers
registered with or applying for registration with the SEC, but do not apply to exempt
reporting advisers.

e Part 3 requires advisers to create relationship summary (Form CRS) containing
information for retail investors. The requirements in Part 3 apply to all investment
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advisers registered or applying for registration with the SEC, but do not apply to exempt
reporting advisers. Every adviser that has retail investors to whom it must deliver a
relationship summary must include in the application for registration a relationship
summary prepared in accordance with the requirements of Part 3 of Form ADV. See
Advisers Act Rule 203-1.

When am I required to update my Form ADV?

SEC- and State-Registered Advisers:

o Annual updating amendments: You must amend your Form ADV each year by filing
an annual updating amendment within 90 days after the end of your fiscal year.
When you submit your annual updating amendment, you must update your responses
to all items in Part 1A, 1B, 2A and 2B (as applicable), including corresponding
sections of Schedules A, B, C, and D and all sections of Schedule R for each relying
adviser. You must submit your summary of material changes required by Item 2 of
Part 2A either in the brochure (cover page or the page immediately thereafter) or as
an exhibit to your brochure. You may, but are not required, to submit amended
versions of the relationship summary required by Part 3 as part of your annual
updating amendment.

o Other-than-annual amendments: In addition to your annual updating amendment,

» [fyou are registered with the SEC or a state securities authority, you must
amend Part 1A, 1B, 2A and 2B (as applicable) of your Form ADV, including
corresponding sections of Schedules A, B, C, D, and R, by filing additional
amendments (other-than-annual amendments) promptly, if:

o you are adding or removing a relying adviser as part of your umbrella
registration,

o information you provided in response to Items 1 (except 1.0. and Section
1.F. of Schedule D), 3, 9 (except 9.A.(2), 9.B.(2), 9.E., and 9.F.), or 11 of
Part 1A or Items 1, 2.A. through 2.F., or 2.1. of Part 1B or Sections 1 or 3
of Schedule R becomes inaccurate in any way;

o information you provided in response to Items 4, 8, or 10 of Part 1A, or
Item 2.G. of Part 1B, or Section 4 of Schedule R becomes materially
inaccurate; or information you provided in your brochure becomes
materially inaccurate (see note below for exceptions).

Notes: Part 1: If you are submitting an other-than-annual amendment, you are not
required to update your responses to Items 2, 5, 6, 7, 9.A.(2), 9.B.(2), 9.E.,
9.F., or 12 of Part 1A, Items 2.H. or 2.J. of Part 1B, Section 1.F. of Schedule
D or Section 2 of Schedule R even if your responses to those items have
become inaccurate.

Part 2: You must amend your brochure supplements (see Form ADV, Part
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2B) promptly if any information in them becomes materially inaccurate. If
you are submitting an other-than-annual amendment to your brochure, you are
not required to update your summary of material changes as required by Item
2. You are not required to update your brochure between annual amendments
solely because the amount of client assets you manage has changed or because
your fee schedule has changed. However, if you are updating your brochure
for a separate reason in between annual amendments, and the amount of client
assets you manage listed in response to Item 4.E. or your fee schedule listed in
response to Item 5.A. has become materially inaccurate, you should update
that item(s) as part of the interim amendment.

e If you are an SEC-registered adviser, you are required to file your
brochure amendments electronically through IARD. You are not
required to file amendments to your brochure supplements with the
SEC, but you must maintain a copy of them in your files.

e If you are a state-registered adviser, you are required to file your
brochure amendments and brochure supplement amendments with the
appropriate state securities authorities through IARD.

Part 3: If you are registered with the SEC, you must amend Part 3 of your
Form ADV within 30 days whenever any information in your relationship
summary becomes materially inaccurate by filing with the SEC an additional
other-than-annual amendment or by including the relationship summary as
part of an annual updating amendment. Y ou must include an exhibit
highlighting the most recent changes required by Form ADV, Part 3 (Form
CRS), General Instruction 8.C.

e Exempt reporting advisers:

o Annual Updating Amendments: You must amend your Form ADV each year by
filing an annual updating amendment within 90 days after the end of your fiscal year.
When you submit your annual updating amendment, you must update your responses
to all required items, including corresponding sections of Schedules A, B, C, and D.

o Other-than-Annual Amendments: In addition to your annual updating amendment,
you must amend your Form ADV, including corresponding sections of Schedules A,
B, C, and D, by filing additional amendments (other-than-annual amendments)

promptly if:

* information you provided in response to Items 1 (except Item 1.0. and Section
1.F. of Schedule D), 3, or 11 becomes inaccurate in any way; or

* information you provided in response to Item 10 becomes materially
inaccurate.

Failure to update your Form ADYV, as required by this instruction, is a violation of SEC
rules or similar state rules and could lead to your registration being revoked.
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What is SEC umbrella registration and how can I satisfy the requirements of filing
an umbrella registration?

An umbrella registration is a single registration by a filing adviser and one or more relying
advisers who advise only private funds and certain separately managed account clients that
are qualified clients and collectively conduct a single advisory business. Absent other facts
suggesting that the filing adviser and relying adviser(s) conduct different businesses,
umbrella registration is available under the following circumstances:

1. The filing adviser and each relying adviser advise only private funds and clients in
separately managed accounts that are qualified clients and are otherwise eligible to invest
in the private funds advised by the filing adviser or a relying adviser and whose accounts
pursue investment objectives and strategies that are substantially similar or otherwise
related to those private funds.

ii. The filing adviser has its principal office and place of business in the United States and,
therefore, all of the substantive provisions of the Advisers Act and the rules thereunder
apply to the filing adviser's and each relying adviser's dealings with each of its clients,
regardless of whether any client of the filing adviser or relying adviser providing the
advice is a United States person.

iii. Each relying adviser, its employees and the persons acting on its behalf are subject to the
filing adviser’s supervision and control and, therefore, each relying adviser, its employees
and the persons acting on its behalf are “persons associated with” the filing adviser (as
defined in section 202(a)(17) of the Advisers Act).

iv. The advisory activities of each relying adviser are subject to the Advisers Act and the
rules thereunder, and each relying adviser is subject to examination by the SEC.

v. The filing adviser and each relying adviser operate under a single code of ethics adopted
in accordance with SEC rule 204A-1 and a single set of written policies and procedures
adopted and implemented in accordance with SEC rule 206(4)-7 and administered by a
single chief compliance officer in accordance with that rule.

To satisfy the requirements of Form ADV while using umbrella registration the filing
adviser must sign, file, and update as required, a single Form ADV (Parts 1 and 2) that
relates to, and includes all information concerning, the filing adviser and each relying adviser
(e.g., disciplinary information and ownership information), and must include this same
information in any other reports or filings it must make under the Advisers Act or the rules
thereunder (e.g., Form PF). The filing adviser and each relying adviser must not be
prohibited from registering with the SEC by section 203 A of the Advisers Act (i.e., the filing
adviser and each relying adviser must individually qualify for SEC registration).

Unless otherwise specified, references to “you” in Form ADV refer to both the filing adviser
and each relying adviser. The information in Items 1, 2, 3 and 10 (including corresponding
schedules) should be provided for the filing adviser only. A separate Schedule R should be
completed for each relying adviser. References to “you” in Schedule R refer to the relying
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adviser only.

A filing adviser applying for registration with the SEC should complete a Schedule R for
each relying adviser. If you are a filing adviser registered with the SEC and would like to
add or delete relying advisers from an umbrella registration, you should file an other-than-
annual amendment and add or delete Schedule Rs as needed.

Note: Umbrella registration is not available to exempt reporting advisers.
Where do I sign my Form ADV application or amendment?

You must sign the appropriate Execution Page. There are three Execution Pages at the end
of the form. Your initial application, your initial report (in the case of an exempt reporting
adviser), and all amendments to Form ADV must include at least one Execution Page.

e If you are applying for or are amending your SEC registration, or if you are reporting as
an exempt reporting adviser or amending your report, you must sign and submit either a:

o Domestic Investment Adviser Execution Page, if you (the advisory firm) are a
resident of the United States; or

o Non-Resident Investment Adviser Execution Page, if you (the advisory firm) are not a
resident of the United States.

e If you are applying for or are amending your registration with a state securities authority,
you must sign and submit the State-Registered Investment Adviser Execution Page.

Who must sign my Form ADV or amendment?

The individual who signs the form depends upon your form of organization:

e For a sole proprietorship, the sole proprietor.

e For a partnership, a general partner.

e Fora corporation, an authorized principal officer.

e For a “separately identifiable department or division” (SID) of a bank, a principal officer
of your bank who is directly engaged in the management, direction, or supervision of
your investment advisory activities.

e For all others, an authorized individual who participates in managing or directing your
affairs.

The signature does not have to be notarized, and in the case of an electronic filing, should be
a typed name.

How do I file my Form ADV?

Complete Form ADV electronically using the Investment Adviser Registration Depository
(IARD) if:
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e You are filing with the SEC (and submitting notice filings to any of the state securities
authorities), or

e You are filing with a state securities authority that requires or permits advisers to submit
Form ADV through the IARD.

Note: SEC rules require advisers that are registered or applying for registration with the
SEC, or that are reporting to the SEC as an exempt reporting adviser, to file
electronically through the IARD system. See SEC rules 203-1 and 204-4.

To file electronically, go to the IARD website (<www.iard.com>), which contains detailed
instructions for advisers to follow when filing through the IARD.

Complete Form ADV (Paper Version) on paper if:

e You are filing with the SEC or a state securities authority that requires electronic filing,
but you have been granted a continuing hardship exemption. Hardship exemptions are
described in Instruction 17.

e You are filing with a state securities authority that permits (but does not require)
electronic filing and you do not file electronically.

How do I get started filing electronically?

First, obtain a copy of the IARD Entitlement Package from the following website:
<http://www.iard.com/GetStarted.asp>. Second, request access to the IARD system for your
firm by completing and submitting the IARD Entitlement Package. The IARD Entitlement
Package explains how the form may be submitted. Mail the forms to: FINRA Entitlement
Group, 9509 Key West Avenue, Rockville, MD 20850.

When FINRA receives your Entitlement Package, they will assign a CRD number
(identification number for your firm) and a user I.D. code and password (identification
number and system password for the individual(s) who will submit Form ADV filings for
your firm). Your firm may request an I.D. code and password for more than one individual.
FINRA also will create a financial account for you from which the IARD will deduct filing
fees and any state fees you are required to pay. If you already have a CRD account with
FINRA, it will also serve as your IARD account; a separate account will not be established.

Once you receive your CRD number, user [.D. code and password, and you have funded your
account, you are ready to file electronically.

Questions regarding the Entitlement Process should be addressed to FINRA at 240.386.4848.

If I am applying for registration with the SEC, or amending my SEC registration,
how do I make notfice filings with the state securities authorities?

If you are applying for registration with the SEC or are amending your SEC registration, one
or more state securities authorities may require you to provide them with copies of your SEC
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filings. We call these filings “notice filings.” Your notice filings will be sent electronically
to the states that you check on Item 2.C. of Part 1A. The state securities authorities to which
you send notice filings may charge fees, which will be deducted from the account you
establish with FINRA. To determine which state securities authorities require SEC-
registered advisers to submit notice filings and to pay fees, consult the relevant state
investment adviser law or state securities authority. See General Instruction 1.

If you are granted a continuing hardship exemption to file Form ADV on paper, FINRA will
enter your filing into the IARD and your notice filings will be sent electronically to the state
securities authorities that you check on Item 2.C. of Part 1A.

I am registered with a state. When must I switch to SEC registration?

If at the time of your annual updating amendment you meet at least one of the requirements
for SEC registration in Item 2.A.(1) to (12) of Part 1A, you must apply for registration with
the SEC within 90 days after you file the annual updating amendment. Once you register
with the SEC, you are subject to SEC regulation, regardless of whether you remain registered
with one or more states. See SEC rule 203A-1(b)(2). Each of your investment adviser
representatives, however, may be subject to registration in those states in which the
representative has a place of business. See Advisers Act section 203A(b)(1); SEC rule
203A-3(a). For additional information, consult the investment adviser laws or the state
securities authority for the particular state in which you are “doing business.” See General
Instruction 1.

I am registered with the SEC. When must I switch to registration with a szate
securities authority?

If you check box 13 in Item 2.A. of Part 1A to report on your annual updating amendment
that you are no longer eligible to register with the SEC, you must withdraw from SEC
registration within 180 days after the end of your fiscal year by filing Form ADV-W. See
SEC rule 203A-1(b)(2). You should consult state law or the state securities authority for the
states in which you are “doing business” to determine if you are required to register in these
states. See General Instruction 1. Until you file your Form ADV-W with the SEC, you will
remain subject to SEC regulation, and you also will be subject to regulation in any states
where you register. See SEC rule 203A-1(b)(2).

I am an exempt reporting adviser. When must I submit my first report on Form
ADV?

o All exempt reporting advisers:
You must submit your initial Form ADV filing within 60 days of relying on the
exemption from registration under either section 203(1) of the Advisers Act as an adviser
solely to one or more venture capital funds or section 203(m) of the Advisers Act because
you act solely as an adviser to private funds and have assets under management in the
United States of less than $150 million.

e Additional instruction for advisers switching from being registered to being exempt
reporting advisers:
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If you are currently registered as an investment adviser (or have an application for
registration pending) with the SEC or with a state securities authority, you must file a
Form ADV-W to withdraw from registration in the jurisdictions where you are switching.
You must submit the Form ADV-W before submitting your first report as an exempt
reporting adviser.

I am an exempt reporting adviser. Is it possible that I might be required to also
register with or submit a report to a state securities authority?

Yes, you may be required to register with or submit a report to one or more state securities
authorities. If you are required to register with one or more state securities authorities, you
must complete all of Form ADV. See General Instruction 3. If you are required to submit a
report to one or more state securities authorities, check the box(es) in Item 2.C. of Part 1A
next to the state(s) you would like to receive the report. Each of your investment adviser
representatives may also be subject to registration requirements. For additional information
about the requirements that may apply to you, consult the investment adviser laws or the
state securities authority for the particular state in which you are “doing business.” See
General Instruction 1.

What do I do if I no longer meet the definition of “exempt reporting adviser?

e Advisers Switching to SEC Registration:

o You may no longer be an exempt reporting adviser and may be required to register
with the SEC if you wish to continue doing business as an investment adviser. For
example, you may be relying on section 203(1) and wish to accept a client that is not a
venture capital fund as defined in SEC rule 203(1)-1, or you may have been relying on
SEC rule 203(m)-1 and reported in Section 2.B. of Schedule D to your annual
updating amendment that you have private fund assets of $150 million or more.

If you are relying on section 203(1), unless you qualify for another exemption,
you would violate the Advisers Act’s registration requirement if you accept a
client that is not a venture capital fund as defined in SEC rule 203(1)-1 before
the SEC approves your application for registration. You must submit your
final report as an exempt reporting adviser and apply for SEC registration in
the same filing.

If you were relying on SEC rule 203(m)-1 and you reported in Section 2.B. of
Schedule D to your annual updating amendment that you have private fund
assets of $150 million or more, you must register with the SEC unless you
qualify for another exemption. If you have complied with all SEC reporting
requirements applicable to an exempt reporting adviser as such, you have up
to 90 days after filing your annual updating amendment to apply for SEC
registration, and you may continue doing business as a private fund adviser
during this time. You must submit your final report as an exempt reporting
adviser and apply for SEC registration in the same filing. Unless you qualify
for another exemption, you would violate the Advisers Act’s registration
requirement if you accept a client that is not a private fund during this
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transition period before the SEC approves your application for registration,
and you must comply with all SEC reporting requirements applicable to an
exempt reporting adviser as such during this 90-day transition period. If you
have not complied with all SEC reporting requirements applicable to an
exempt reporting adviser as such, this 90-day transition period is not available
to you. Therefore, if the transition period is not available to you, and you do
not qualify for another exemption, your application for registration must be
approved by the SEC before you meet or exceed SEC rule 203(m)-1’s $150
million asset threshold.

o You will be deemed in compliance with the Form ADV filing and reporting
requirements until the SEC approves or denies your application. If your application is
approved, you will be able to continue business as a registered adviser.

o If you register with the SEC, you may be subject to state notice filing requirements.
To determine these requirements, consult the investment adviser laws or the state
securities authority for the particular state in which you are “doing business.” See
General Instruction 1.

Note: If you are relying on SEC rule 203(m)-1 and you accept a client that is not a
private fund, you will lose the exemption provided by SEC rule 203(m)-1 immediately.
To avoid this result, you should apply for SEC registration in advance so that the SEC
has approved your registration before you accept a client that is not a private fund.

The 90-day transition period described above also applies to investment advisers with
their principal offices and places of business outside of the United States with respect to
their clients who are United States persons (e.g., the adviser would not be eligible for the
90-day transition period if it accepted a client that is a United States person and is not a

private fund).

e Advisers Not Switching to SEC Registration:

o You may no longer be an exempt reporting adviser but may not be required to
register with the SEC or may be prohibited from doing so. For example, you may
cease to do business as an investment adviser, become eligible for an exemption that
does not require reporting, or be ineligible for SEC registration. In this case, you

must submit a final report as an exempt reporting adviser to update only Item 1 of
Part 1A of Form ADV.

o You may be subject to state registration requirements. To determine these
requirements, consult the investment adviser laws or the state securities authority for
the particular state in which you are “doing business.” See General Instruction 1.

16. Are there filing fees?
Yes. These fees go to support and maintain the IARD. The IARD filing fees are in addition

to any registration or other fee that may be required by state law. You must pay an IARD
filing fee for your initial application, your initial report, and each annual updating
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amendment. There is no filing fee for an other-than-annual amendment, a final report as an
exempt reporting adviser, or Form ADV-W. The IARD filing fee schedule is published at
<http://www.sec.gov/iard>; <http://www.nasaa.org>; and <http://www.iard.com>.

If you are submitting a paper filing under a continuing hardship exemption (see Instruction
17), you are required to pay an additional fee. The amount of the additional fee depends on
whether you are filing Form ADV or Form ADV-W. (There is no additional fee for filings
made on Form ADV-W.) The hardship filing fee schedule is available by contacting FINRA
at 240.386.4848.

What if I am not able to file electronically?

If you are required to file electronically but cannot do so, you may be eligible for one of two
types of hardship exemptions from the electronic filing requirements.

e A temporary hardship exemption is available if you file electronically, but you
encounter unexpected difficulties that prevent you from making a timely filing with the
IARD, such as a computer malfunction or electrical outage. This exemption does not
permit you to file on paper; instead it extends the deadline for an electronic filing for
seven business days. See SEC rules 203-3(a) and 204-4(e).

e A continuing hardship exemption may be granted if you are a small business and you
can demonstrate that filing electronically would impose an undue hardship. You are a
small business, and may be eligible for a continuing hardship exemption, if you are
required to answer Item 12 of Part 1A (because you have assets under management of
less than $25 million) and you are able to respond “no” to each question in Item 12. See
SEC rule 0-7.

If you have been granted a continuing hardship exemption, you must complete and
submit the paper version of Form ADV to FINRA. FINRA will enter your responses into
the IARD. As discussed in General Instruction 16, FINRA will charge you a fee to
reimburse it for the expense of data entry.

I am eligible to file on paper. How do I make a paper filing?
When filing on paper, you must:

e Type all of your responses.

¢ Include your name (the same name you provide in response to Item 1.A. of Part 1A) and
the date on every page.

e If you are amending your Form ADV:

o complete page 1 and circle the number of any item for which you are changing your
response.

o include your SEC 801-number (if you have one), or your 802-number (if you have
one), and your CRD number (if you have one) on every page.

o complete the amended item in full and circle the number of the item for which you
are changing your response.

o to amend Schedule A or Schedule B, complete and submit Schedule C.
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Where you submit your paper filing depends on why you are eligible to file on paper:

e If you are filing on paper because you have been granted a continuing hardship
exemption, submit one manually signed Form ADV and one copy to: IARD Document
Processing, FINRA, P.O. Box 9495, Gaithersburg, MD 20898-9495.

If you complete Form ADV on paper and submit it to FINRA but you do not have a
continuing hardship exemption, the submission will be returned to you.

e Ifyou are filing on paper because a state in which you are registered or in which you are
applying for registration allows you to submit paper instead of electronic filings, submit
one manually signed Form ADV and one copy to the appropriate state securities
authorities.

19.  Whois required to file Form ADV-NR?

Every non-resident general partner and managing agent of all SEC-registered advisers and
exempt reporting advisers, whether or not the adviser is a resident in the United States, must
file Form ADV-NR in connection with the adviser’s initial application or report. A general
partner or managing agent of an SEC-registered adviser or exempt reporting adviser who
becomes a non-resident after the adviser’s initial application or report has been submitted
must file Form ADV-NR within 30 days. Absent a temporary hardship, Form ADV-NR must
be filed electronically through IARD.

Failure to file Form ADV-NR promptly may delay SEC consideration of your initial
application.

20. How is Form ADV-NR filed?
Form ADV-NR is filed electronically with the Investment Adviser Registration Depository

(IARD). Information for how to file with IARD is available on the SEC’s website at
<www.sec.gov/iard> and on <www.iard.com>.

Federal Information Law and Requirements

Sections 203 and 204 of the Advisers Act [15 U.S.C. §§ 80b-3 and 80b-4] authorize the SEC to
collect the information required by Form ADV. The SEC collects the information for regulatory
purposes, such as deciding whether to grant registration. Filing Form ADV is mandatory for
advisers who are required to register with the SEC and for exempt reporting advisers. The SEC
maintains the information submitted on this form and makes it publicly available. The SEC may
return forms that do not include required information. Intentional misstatements or omissions
constitute federal criminal violations under 18 U.S.C. § 1001 and 15 U.S.C. § 80b-17.

SEC’s Collection of Information

An agency may not conduct or sponsor, and a person is not required to respond to, a collection of
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information unless it displays a currently valid control number. The Advisers Act authorizes the
SEC to collect the information on Form ADV from investment advisers. See 15 U.S.C. §§ 80b-3
and 80b-4. Filing the form is mandatory.

The form enables the SEC to register investment advisers and to obtain information from and
about exempt reporting advisers. Every applicant for registration with the SEC as an adviser,
and every exempt reporting adviser, must file the form. See 17 C.F.R. §§ 275.203-1 and 204-4.
By accepting a form, however, the SEC does not make a finding that it has been completed or
submitted correctly. The form is filed annually by every adviser, no later than 90 days after the
end of its fiscal year, to amend its registration or its report. It is also filed during the year to
reflect material changes. See 17 C.F.R. § 275.204-1. The SEC maintains the information on the
form and makes it publicly available through the IARD.

Anyone may send the SEC comments on the accuracy of the burden estimate on page 1 of the
form, as well as suggestions for reducing the burden. The Office of Management and Budget has
reviewed this collection of information under 44 U.S.C. § 3507.

The information contained in the form is part of a system of records subject to the Privacy Act of
1974, as amended. The SEC has published in the Federal Register the Privacy Act System of
Records Notice for these records.
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FORM ADYV (Paper Version)

e UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION

AND
e REPORT BY EXEMPT REPORTING ADVISERS

Form ADV: Instructions for Part 1A
These instructions explain how to complete certain items in Part 1A of Form ADV.
1. Item 1: Identifying Information

Separately Identifiable Department or Division of a Bank. If you are a “separately

identifiable department or division” (SID) of a bank, answer Item 1.A. with the full legal name

of your bank, and answer Item 1.B. with your own name (the name of the department or
division) and all names under which you conduct your advisory business. In addition, your

principal office and place of business in Item 1.F. should be the principal office at which you
conduct your advisory business. In response to Item 1.1., the website addresses and social media
information you list on Schedule D should be those that provide information about your own

activities, rather than general information about your bank.

2. Item2: SEC Registration and SEC Report by Exempt Reporting Advisers

If you are registered or applying for registration with the SEC, you must indicate in Item 2.A.

why you are eligible to register with the SEC by checking at least one of the boxes.

a. Item 2.A.(1): Adviser with Regulatory Assets Under Management of $100 Million

or More. You may check box 1 only if your response to Item 5.F.(2)(c) is $100 million
or more, or you are filing an annual updating amendment with the SEC and your
response to Item 5.F.(2)(c) is $90 million or more. While you may register with the SEC
if your regulatory assets under management are at least $100 million but less than $110
million, you must apply for registration with the SEC if your regulatory assets under
management are $110 million or more. If you are a SEC-registered adviser, you may
remain registered with the SEC if your regulatory assets under management are $90
million or more. See SEC rule 203A-1(a). Part 1A Instruction 5.b. explains how to
calculate your regulatory assets under management.

If you are a state-registered adviser and you report on your annual updating amendment
that your regulatory assets under management increased to $100 million or more, you
may register with the SEC. If your regulatory assets under management increased to
$110 million or more, you must apply for registration with the SEC within 90 days after
you file that annual updating amendment. See SEC rule 203A-1(b)(1) and Form ADV
General Instruction 11.

Item 2.A.(2): Mid-Sized Adviser. You may check box 2 only if your response to Item
5.F.(2)(c) is $25 million or more but less than $100 million, and you satisfy one of the
requirements below. Part 1A Instruction 5.b. explains how to calculate your regulatory
assets under management.
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You must register with the SEC if you meet at least one of the following requirements:

e You are not required to be registered as an investment adviser with the state securities
authority of the state where you maintain your principal office and place of business
pursuant to that state’s investment adviser laws. If you are exempt from registration
with that state or are excluded from the definition of investment adviser in that state,
you must register with the SEC. You should consult the investment adviser laws or
the state securities authority for the particular state in which you maintain your
principal office and place of business to determine if you are required to register in
that state. See General Instruction 1.

e You are not subject to examination by the state securities authority of the state where
you maintain your principal office and place of business. To determine whether such
state securities authority does not conduct such examinations, see:
https://www.sec.gov/divisions/investment/midsizedadviserinfo.htm

See section 203A(a)(2) of the Advisers Act.

Item 2.A.(5): Adviser to an Investment Company. You may check box 5 only if you
currently provide advisory services under an investment advisory contract to an
investment company registered under the Investment Company Act of 1940 and the
investment company is operational (i.e., has assets and shareholders, other than just the
organizing shareholders). See sections 203A(a)(1)(B) and 203A(a)(2)(A) of the Advisers
Act. Advising investors about the merits of investing in mutual funds or recommending
particular mutual funds does not make you eligible to check this box.

Item 2.A.(6): Adviser to a Business Development Company. You may check box 6
only if your response to Item 5.F.(2)(c) is $25 million or more of regulatory assets under
management, and you currently provide advisory services under an investment advisory
contract to a company that has elected to be a business development company pursuant to
section 54 of the Investment Company Act of 1940, that has not withdrawn the election,
and that is operational (i.e., has assets and shareholders, other than just the organizing
shareholders). See section 203A(a)(2)(A) of the Advisers Act. Part 1A Instruction 5.b.
explains how to calculate your regulatory assets under management.

Item 2.A.(7): Pension Consultant. You may check box 7 only if you are eligible for
the pension consultant exemption from the prohibition on SEC registration.

e You are eligible for this exemption if you provided investment advice to employee
benefit plans, governmental plans, or church plans with respect to assets having an
aggregate value of $200 million or more during the 12-month period that ended
within 90 days of filing this Form ADV. You are not eligible for this exemption if
you only advise plan participants on allocating their investments within their pension
plans. See SEC rule 203A-2(a).

e To calculate the value of assets for purposes of this exemption, aggregate the assets of
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the plans for which you provided advisory services at the end of the 12-month period.
If you provided advisory services to other plans during the 12-month period, but your
employment or contract terminated before the end of the 12-month period, you also
may include the value of those assets.

f. Item 2.A.(8): Related Adviser. You may check box 8 only if you are eligible for the
related adviser exemption from the prohibition on SEC registration. See SEC rule 203A-
2(b). You are eligible for this exemption if you control, are controlled by, or are under
common control with an investment adviser that is registered with the SEC, and you have
the same principal office and place of business as that other investment adviser. Note
that you may not rely on the SEC registration of an Internet adviser under rule 203A-2(e)
in establishing eligibility for this exemption. See SEC rule 203A-2(e)(1)(iii). If you
check box 8, you also must complete Section 2.A.(8) of Schedule D.

g. Item 2.A.(9): Adviser Expecting to be Eligible for Registration within 120 Days.
You may check box 9 only if you are eligible for the exemption from the prohibition on
SEC registration available to advisers expecting to be eligible for SEC registration within
120 days, such as a newly formed adviser. See SEC rule 203A-2(c). You are eligible for
this exemption if immediately before you file your application for registration with the
SEC:

e you were not registered or required to be registered with the SEC or a state securities
authority; and

e you have a reasonable expectation that you will be eligible to register with the SEC
within 120 days after the date that your registration with the SEC becomes effective.

If you check box 9, you also must complete Section 2.A.(9) of Schedule D.

You must file an amendment to Part 1A of your Form ADV that updates your response to
Item 2.A. within 120 days after the SEC declares your registration effective. You may
not check box 9 on your amendment; since this exemption is available only if you are not
registered, you may not “re-rely” on this exemption. If you indicate on that amendment
(by checking box 13) that you are not eligible to register with the SEC, you also must file
a Form ADV-W to withdraw your SEC registration no later than 120 days after your
registration was declared effective. You should contact the appropriate state securities
authority to determine how long it may take to become state-registered sufficiently in
advance of when you are required to file Form ADV-W to withdraw from SEC
registration.

Note: If you expect to be eligible for SEC registration because of the amount of your
regulatory assets under management, that amount must be $100 million or more no later
than 120 days after your registration is declared effective.

h. Item 2.A.(10): Multi-State Adviser. You may check box 10 only if you are eligible for
the multi-state adviser exemption from the prohibition on SEC registration. See SEC rule
203A-2(d). You are eligible for this exemption if you are required to register as an
investment adviser with the state securities authorities of 15 or more states. If you check
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box 10, you must complete Section 2.A.(10) of Schedule D. You must complete Section
2.A.(10) of Schedule D in each annual updating amendment you submit.

If you check box 10, you also must:

e create and maintain a list of the states in which, but for this exemption, you would be
required to register;

e update this list each time you submit an annual updating amendment in which you
continue to represent that you are eligible for this exemption; and

e maintain the list in an easily accessible place for a period of not less than five years
from each date on which you indicate that you are eligible for the exemption.

If, at the time you file your annual updating amendment, you are required to register in
less than 15 states and you are not otherwise eligible to register with the SEC, you must
check box 13 in Item 2.A. You also must file a Form ADV-W to withdraw your SEC
registration. See Part 1A Instruction 2.j.

Item 2.A.(11): Internet Adviser. You may check box 11 only if you are eligible for the
Internet adviser exemption from the prohibition on SEC registration. See SEC rule
203A-2(e). You are eligible for this exemption if:

e you provide investment advice to your clients through an interactive website. An
interactive website means a website in which computer software-based models or
applications provide investment advice based on personal information each client
submits through the website. Other forms of online or Internet investment advice do
not qualify for this exemption;

e you provide investment advice to all of your clients exclusively through the
interactive website, except that you may provide investment advice to fewer than 15
clients through other means during the previous 12 months; and

e you maintain a record demonstrating that you provide investment advice to your
clients exclusively through an interactive website in accordance with these limits.

Item 2.A.(13): Adviser No Longer Eligible to Remain Registered with the SEC.
You must check box 13 if:

e you are registered with the SEC;

e you are filing an annual updating amendment to Form ADV in which you indicate in
response to Item 5.F.(2)(c) that you have regulatory assets under management of less
than $90 million; and

e you are not eligible to check any other box (other than box 13) in Item 2.A. (and are
therefore no longer eligible to remain registered with the SEC).

You must withdraw from SEC registration within 180 days after the end of your fiscal
year by filing Form ADV-W. Until you file your Form ADV-W, you will remain subject
to SEC regulation, and you also will be subject to regulation in the states in which you
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register. See SEC rule 203A-1(b)(2).

k. Item 2.B.: Reporting by Exempt Reporting Advisers. You may check box 2.B.(1) only
if you qualify for the exemption from SEC registration as an adviser solely to one or
more venture capital funds. See SEC rule 203(1)-1. You may check box 2.B.(2) only if
you qualify for the exemption from SEC registration because you act solely as an adviser
to private funds and have assets under management in the United States of less than $150
million. See SEC rule 203(m)-1. You may check both boxes to indicate that you qualify
for both exemptions. You should check box 2.B.(3) if you act solely as an adviser to
private funds but you are no longer eligible to check box 2.B.(2) because you have assets
under management in the United States of $150 million or more. If you check box
2.B.(2) or (3), you also must complete Section 2.B. of Schedule D.

3. Item 3: Form of Organization

If you are a “separately identifiable department or division” (SID) of a bank, answer Item 3.A.
by checking “other.” In the space provided, specify that you are a “SID of” and indicate the
form of organization of your bank. Answer Items 3.B. and 3.C. with information about your
bank.

4. Item4: Successions

a. Succession of an SEC-Registered Adviser. If you (1) have taken over the business of
an investment adviser or (2) have changed your structure or legal status (e.g., form of
organization or state of incorporation), a new organization has been created, which has
registration obligations under the Advisers Act. There are different ways to fulfill these
obligations. You may rely on the registration provisions discussed in the General
Instructions, or you may be able to rely on special registration provisions for “successors”
to SEC-registered advisers, which may ease the transition to the successor adviser’s
registration.

To determine if you may rely on these provisions, review “Registration of Successors to
Broker-Dealers and Investment Advisers,” Investment Advisers Act Release No. 1357
(Dec. 28, 1992). If you have taken over an adviser, follow Part 1A Instruction 4.a.(1),
Succession by Application. If you have changed your structure or legal status, follow
Part 1A, Instruction 4.a.(2), Succession by Amendment. If either (1) you are a
“separately identifiable department or division” (SID) of a bank that is currently

registered as an investment adviser, and you are taking over your bank’s advisory
business; or (2) you are a SID currently registered as an investment adviser, and your
bank is taking over your advisory business, then follow Part 1A Instruction 4.a.(1),
Succession by Application.

(1) Succession by Application. If you are not registered with the SEC as an adviser,
and you are acquiring or assuming substantially all of the assets and liabilities of the
advisory business of an SEC-registered adviser, file a new application for registration
on Form ADV. You will receive new registration numbers. You must file the new
application within 30 days after the succession. On the application, make sure you
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check “yes” to Item 4.A., enter the date of the succession in Item 4.B., and complete
Section 4 of Schedule D.

Until the SEC declares your new registration effective, you may rely on the
registration of the adviser you are acquiring, but only if the adviser you are acquiring
is no longer conducting advisory activities. Once your new registration is effective, a
Form ADV-W must be filed with the SEC to withdraw the registration of the acquired
adviser.

(2) Succession by Amendment. If you are a new investment adviser formed solely as a
result of a change in form of organization, a reorganization, or a change in the
composition of a partnership, and there has been no practical change in control or
management, you may amend the registration of the registered investment adviser to
reflect these changes rather than file a new application. You will keep the same
registration numbers, and you should not file a Form ADV-W. On the amendment,
make sure you check “yes” to Item 4.A., enter the date of the succession in Item 4.B.,
and complete Section 4 of Schedule D. You must submit the amendment within 30
days after the change or reorganization.

b. Succession of a State-Registered Adviser. If you (1) have taken over the business of an
investment adviser or (2) have changed your structure or legal status (e.g., form of
organization or state of incorporation), a new organization has been created, which has
registration obligations under state investment adviser laws. There may be different ways
to fulfill these obligations. You should contact each state in which you are registered to
determine that state’s requirements for successor registration. See Form ADV General
Instruction 1.

5. Item S: Information About Your Advisory Business

a. Newly-Formed Advisers: Several questions in Item 5 that ask about your advisory
business assume that you have been operating your advisory business for some time.
Your response to these questions should reflect your current advisory business (i.e., at the
time you file your Form ADV), with the following exceptions:

e base your response to Item 5.E. on the types of compensation you expect to accept;

e Dbase your response to Item 5.G. and Item 5.J. on the types of advisory services you
expect to provide during the next year; and
e skip Item 5.H.

b. Item S5.F.: Calculating Your Regulatory Assets Under Management. In determining
the amount of your regulatory assets under management, include the securities portfolios
for which you provide continuous and regular supervisory or management services as of
the date of filing this Form ADV.

(1) Securities Portfolios. An account is a securities portfolio if at least 50% of the total
value of the account consists of securities. For purposes of this 50% test, you may
treat cash and cash equivalents (i.e., bank deposits, certificates of deposit, bankers
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acceptances, and similar bank instruments) as securities. You must include securities
portfolios that are:

(a) your family or proprietary accounts;
(b) accounts for which you receive no compensation for your services; and
(c) accounts of clients who are not United States persons.

For purposes of this definition, treat all of the assets of a private fund as a securities
portfolio, regardless of the nature of such assets. For accounts of private funds,
moreover, include in the securities portfolio any uncalled commitment pursuant to
which a person is obligated to acquire an interest in, or make a capital contribution to,
the private fund.

(2) Value of Portfolio. Include the entire value of each securities portfolio for which
you provide continuous and regular supervisory or management services. If you
provide continuous and regular supervisory or management services for only a
portion of a securities portfolio, include as regulatory assets under management only
that portion of the securities portfolio for which you provide such services. Exclude,
for example, the portion of an account:

(a) under management by another person; or

(b) that consists of real estate or businesses whose operations you “manage” on
behalf of a client but not as an investment.

Do not deduct any outstanding indebtedness or other accrued but unpaid liabilities.
(3) Continuous and Regular Supervisory or Management Services.

General Criteria. You provide continuous and regular supervisory or management
services with respect to an account if:

(a) you have discretionary authority over and provide ongoing supervisory or
management services with respect to the account; or

(b) you do not have discretionary authority over the account, but you have ongoing
responsibility to select or make recommendations, based upon the needs of the
client, as to specific securities or other investments the account may purchase or
sell and, if such recommendations are accepted by the client, you are responsible
for arranging or effecting the purchase or sale.

Factors. You should consider the following factors in evaluating whether you
provide continuous and regular supervisory or management services to an account.

(a) Terms of the advisory contract. If you agree in an advisory contract to provide
ongoing management services, this suggests that you provide these services for



Form ADV, Uniform Application for Investment Adviser Registration (08-22)
Incorporated by reference in Rules 69W-600.0016, 69W-600.0017, and 69W-600.0132, F.A.C.

the account. Other provisions in the contract, or your actual management
practices, however, may suggest otherwise.

(b) Form of compensation. If you are compensated based on the average value of
the client’s assets you manage over a specified period of time, that suggests that
you provide continuous and regular supervisory or management services for the
account. If you receive compensation in a manner similar to either of the
following, that suggests you do not provide continuous and regular supervisory or
management services for the account

(1) you are compensated based upon the time spent with a client during a client
visit; or

(i1) you are paid a retainer based on a percentage of assets covered by a financial
plan.

(c) Management practices. The extent to which you actively manage assets or
provide advice bears on whether the services you provide are continuous and
regular supervisory or management services. The fact that you make infrequent
trades (e.g., based on a “buy and hold” strategy) does not mean your services are
not “continuous and regular.”

Examples. You may provide continuous and regular supervisory or management
services for an account if you:

(a) have discretionary authority to allocate client assets among various mutual
funds;

(b) do not have discretionary authority, but provide the same allocation services, and
satisfy the criteria set forth in Instruction 5.b.(3);

(c) allocate assets among other managers (a “manager of managers”), but only if you
have discretionary authority to hire and fire managers and reallocate assets
among them; or

(d) you are a broker-dealer and treat the account as a brokerage account, but only if
you have discretionary authority over the account.

You do not provide continuous and regular supervisory or management services for
an account if you:

(a) provide market timing recommendations (i.e., to buy or sell), but have no ongoing
management responsibilities;

(b) provide only impersonal investment advice (e.g., market newsletters);

(c) make an initial asset allocation, without continuous and regular monitoring and
reallocation; or
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(d) provide advice on an intermittent or periodic basis (such as upon client request, in
response to a market event, or on a specific date (e.g., the account is reviewed and
adjusted quarterly)).

(4) Value of Regulatory Assets Under Management. Determine your regulatory assets
under management based on the current market value of the assets as determined
within 90 days prior to the date of filing this Form ADV. Determine market value
using the same method you used to report account values to clients or to calculate
fees for investment advisory services.

In the case of a private fund, determine the current market value (or fair value) of the
private fund’s assets and the contractual amount of any uncalled commitment
pursuant to which a person is obligated to acquire an interest in, or make a capital
contribution to, the private fund.

(5) Example. This is an example of the method of determining whether an account of a
client other than a private fund may be included as regulatory assets under
management.

The client’s portfolio consists of the following:
$6,000,000  stocks and bonds
$1,000,000  cash and cash equivalents
$3.000,000  non-securities (collectibles, commodities, real estate, etc.)
$10,000,000 Total Assets

First, is the account a securities portfolio? The account is a securities portfolio
because securities as well as cash and cash equivalents (which you have chosen to
include as securities) ($6,000,000 + $1,000,000 = $7,000,000) comprise at least 50% of
the value of the account (here, 70%). (See Instruction 5.b.(1)).

Second, does the account receive continuous and regular supervisory or
management services? The entire account is managed on a discretionary basis and
is provided ongoing supervisory and management services, and therefore receives

continuous and regular supervisory or management services. (See Instruction
5.b.(3)).

Third, what is the entire value of the account? The entire value of the account
($10,000,000) is included in the calculation of the adviser’s total regulatory assets
under management.

6. Item 7: Financial Industry Affiliations and Private Fund Reporting

Item 7.A. and Section 7.A. of Schedule D ask questions about you and your related persons’
financial industry affiliations. If you are filing an umbrella registration, you should not check
Item 7.A.(2) with respect to your relying advisers, and you do not have to complete Section 7.A.
in Schedule D for your relying advisers. You should complete Schedule R with respect to your
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relying advisers. Item 7.B. and Section 7.B. of Schedule D ask questions about the private funds
that you advise. You are required to complete a Section 7.B.(1) of Schedule D for each private
fund that you advise, except in certain circumstances described under Item 7.B. and below.

a. If your principal office and place of business is outside the United States, for purposes of
Item 7 and Section 7.B. of Schedule D you may disregard any private fund that, during
your last fiscal year, was not a United States person, was not offered in the United States,
and was not beneficially owned by any United States person.

b. When filing Section 7.B.(1) of Schedule D for a private fund, you must acquire an
identification number for the fund by logging onto the IARD website and using the
private fund identification number generator. You must continue to use the same
identification number whenever you amend Section 7.B.(1) for that fund. If you file a
Section 7.B.(1) for a private fund for which an identification number has already been
acquired by another adviser, you must not acquire a new identification number, but must
instead utilize the existing number. If you choose to complete a single Section 7.B.(1) for
a master-feeder arrangement under Instruction 6.d. below, you must acquire an
identification number also for each feeder fund.

c. If any private fund has issued two or more series (or classes) of equity interests whose
values are determined with respect to separate portfolios of securities and other assets,
then each such series (or class) should be regarded as a separate private fund. In Section
7.B.(1) and 7.B.(2) of Schedule D, next to the name of the private fund, list the name and
identification number of the specific series (or class) for which you are filing the sections.
This only applies with respect to series (or classes) that you manage as if they were
separate funds and not a fund’s side pockets or similar arrangements.

d. In the case of a master-feeder arrangement (see questions 6-7 of Section 7.B.(1) of
Schedule D), instead of completing a Section 7.B.(1) for each of the master fund and each
feeder fund, you may complete a single Section 7.B.(1) for the master-feeder
arrangement under the name of the master fund if the answers to questions 8, 10, 21 and
23 through 28 are the same for all of the feeder funds (or, in the case of questions 24 and
25, if the feeder funds do not use a prime broker or custodian). If you choose to complete
a single Section 7.B.(1), you should disregard the feeder funds, except for the following:

(1) Question 11: State the gross assets for the master-feeder arrangement as a whole.

(2) Question 12: List the lowest minimum investment commitment applicable to any of
the master fund and the feeder funds.

(3) Questions 13-16: Answer by aggregating all investors in the master-feeder
arrangement (but do not count the feeder funds themselves as investors).

(4) Questions 19-20: For purposes of these questions, the private fund means any of the
master fund or the feeder funds. In answering the questions, moreover, disregard the

feeder funds’ investment in the master fund.

(5) Question 22: List all of the Form D SEC file numbers of any of the master fund and
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feeder funds.
Additional Instructions:

(1) Question 9: Investment in Registered Investment Companies: For purposes of
this question, disregard any open-end management investment company regulated as
a money market fund under rule 2a-7 under the Investment Company Act if the
private fund invests in such a company in reliance on rule 12d1-1 under the same Act.

(2) Question 10: Type of Private Fund: For purposes of this question, the following
definitions apply:

“Hedge fund” means any private fund (other than a securitized asset fund):

(a) with respect to which one or more investment advisers (or related persons of
investment advisers) may be paid a performance fee or allocation calculated
by taking into account unrealized gains (other than a fee or allocation the
calculation of which may take into account unrealized gains solely for the
purpose of reducing such fee or allocation to reflect net unrealized losses);

(b) that may borrow an amount in excess of one-half of its net asset value
(including any committed capital) or may have gross notional exposure in
excess of twice its net asset value (including any committed capital); or

(c) that may sell securities or other assets short or enter into similar transactions
(other than for the purpose of hedging currency exposure or managing
duration).

A commodity pool is categorized as a hedge fund solely for purposes of this question.
For purposes of this definition, do not net long and short positions. Include any
borrowings or notional exposure of another person that are guaranteed by the private
fund or that the private fund may otherwise be obligated to satisfy.

“Liquidity fund” means any private fund that seeks to generate income by
investing in a portfolio of short-term obligations in order to maintain a stable net
asset value per unit or minimize principal volatility for investors.

“Private equity fund” means any private fund that is not a hedge fund, liquidity
fund, real estate fund, securitized asset fund, or venture capital fund and does not
provide investors with redemption rights in the ordinary course.

“Real estate fund” means any private fund that is not a hedge fund, that does not
provide investors with redemption rights in the ordinary course, and that invests
primarily in real estate and real estate related assets.

“Securitized asset fund” means any private fund whose primary purpose is to
issue asset backed securities and whose investors are primarily debt-holders.
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“Venture capital fund” means any private fund meeting the definition of venture
capital fund in rule 203(I)-1 under the Advisers Act.

“Other private fund” means any private fund that is not a hedge fund, liquidity
fund, private equity fund, real estate fund, securitized asset fund, or venture
capital fund.

(3) Question 11: Gross Assets. Report the assets of the private fund that you would
include in calculating your regulatory assets under management according to
Instruction 5.b. above.

(4) Questions 19-20: Other clients’ investments: For purposes of these questions,
disregard any feeder fund’s investment in its master fund. (See questions 6-7 for
the definition of “master fund” and “feeder fund”).

7. Item 10: Control Persons

If you are a “separately identifiable department or division” (SID) of a bank, identify on
Schedule A your bank’s executive officers who are directly engaged in managing, directing, or
supervising your investment advisory activities, and list any other persons designated by your
bank’s board of directors as responsible for the day-to-day conduct of your investment advisory
activities, including supervising employees performing investment advisory activities.

8. Additional Information

If you believe your response to an item in Form ADV Part 1A requires further explanation, or if
you wish to provide additional information, you may do so on Schedule D, in the Miscellaneous
section. Completion of this section is optional.
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GLOSSARY OF TERMS

1. Advertisement: (i) Any direct or indirect communication an investment adviser makes to
more than one person, or to one or more persons if the communication includes hypothetical
performance, that offers the investment adviser’s investment advisory services with regard to
securities to prospective clients or investors in a private fund advised by the investment
adviser or offers new investment advisory services with regard to securities to current clients
or investors in a private fund advised by the investment adviser, but does not include: (A)
extemporaneous, live, oral communications; (B) information contained in a statutory or
regulatory notice, filing, or other required communication, provided that such information is
reasonably designed to satisfy the requirements of such notice, filing, or other required
communication; or (C) a communication that includes hypothetical performance that is
provided: (1) in response to an unsolicited request for such information from a prospective or
current client or investor in a private fund advised by the investment adviser; or (2) to a
prospective or current investor in a private fund advised by the investment adviser in a one-
on-one communication; and (ii) any endorsement or testimonial for which an investment
adviser provides compensation, directly or indirectly, but does not include any information
contained in a statutory or regulatory notice, filing, or other required communication,
provided that such information is reasonably designed to satisfy the requirements of such
notice, filing, or other required communication. [Used in: Part 1A, Item 5] [Effective May 4,
2021, pursuant to Investment Adviser Marketing, Investment Advisers Act Release No. 5653
(Dec. 22, 2020) [86 FR 13024 (Mar. 5, 2021)].]

2. Adyvisory Affiliate: Your advisory affiliates are (1) all of your officers, partners, or directors
(or any person performing similar functions); (2) all persons directly or indirectly
controlling or controlled by you; and (3) all of your current employees (other than
employees performing only clerical, administrative, support or similar functions).

If you are a “separately identifiable department or division” (SID) of a bank, your advisory
affiliates are: (1) all of your bank’s employees who perform your investment advisory
activities (other than clerical or administrative employees); (2) all persons designated by your
bank’s board of directors as responsible for the day-to-day conduct of your investment
advisory activities (including supervising the employees who perform investment advisory
activities); (3) all persons who directly or indirectly control your bank, and all persons
whom you control in connection with your investment advisory activities; and (4) all other
persons who directly manage any of your investment advisory activities (including directing,
supervising or performing your advisory activities), all persons who directly or indirectly
control those management functions, and all persons whom you control in connection with
those management functions. [Used in: Part 1A, Items 7, 11, DRPs; Part 1B, Item 2]

3. Annual Updating Amendment: Within 90 days after your firm’s fiscal year end, your firm
must file an “annual updating amendment,” which is an amendment to your firm’s Form
ADV that reaffirms the eligibility information contained in Item 2 of Part 1A and updates the
responses to any other item for which the information is no longer accurate. [Used in:
General Instructions, Part 14, Instructions, Introductory Text, Item 2; Part 24, Instructions,
Appendix 1 Instructions; Part 2B, Instructions]

4. Borrowings: Borrowings include secured borrowings and unsecured borrowings,
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collectively. Secured borrowings are obligations for borrowed money in respect of which the
borrower has posted collateral or other credit support and should include any reverse repos
(i.e., any sale of securities coupled with an agreement to repurchase the same (or similar)
securities at a later date at an agreed price). Unsecured borrowings are obligations for
borrowed money in respect of which the borrower has not posted collateral or other credit
support. [Used in: Part 1A, Instructions, Item 5, Schedule D]

Brochure: A written disclosure statement that you must provide to clients and prospective
clients. See SEC rule 204-3; Form ADV, Part 2A. [Used in: General Instructions, Used
throughout Part 2]

Brochure Supplement: A written disclosure statement containing information about certain
of your supervised persons that your firm is required by Part 2B of Form ADV to provide to
clients and prospective clients. See SEC rule 204-3; Form ADV, Part 2B. [Used in:
General Instructions, Used throughout Part 2]

Charged: Being accused of a crime in a formal complaint, information, or indictment (or
equivalent formal charge). [Used in: Part 1A, Item 11; DRPs]

Client: Any of your firm’s investment advisory clients. This term includes clients from
which your firm receives no compensation, such as family members of your supervised
persons. If your firm also provides other services (e.g., accounting services), this term does
not include clients that are not investment advisory clients. [Used throughout Form ADV
and Form ADV-W]

Commodity Derivative: Exposures to commodities that you do not hold physically,
whether held synthetically or through derivatives (whether cash or physically settled). /Used
in: Part 1A, Schedule D]

Control: The power, directly or indirectly, to direct the management or policies of a person,
whether through ownership of securities, by contract, or otherwise.

e Each of your firm’s officers, partners, or directors exercising executive responsibility (or
persons having similar status or functions) is presumed to control your firm.

e A person is presumed to control a corporation if the person: (i) directly or indirectly has
the right to vote 25 percent or more of a class of the corporation’s voting securities; or (ii)
has the power to sell or direct the sale of 25 percent or more of a class of the
corporation’s voting securities.

e A person is presumed to control a partnership if the person has the right to receive upon
dissolution, or has contributed, 25 percent or more of the capital of the partnership.

e A person is presumed to control a limited liability company (“LLC”) if the person: (1)
directly or indirectly has the right to vote 25 percent or more of a class of the interests
of the LLC; (i1) has the right to receive upon dissolution, or has contributed, 25
percent or more of the capital of the LLC; or (iii) ispagn elected manager of the LLC.

e A person is presumed to control a trust if the person is a trustee or managing agent of
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the trust.

[Used in: General Instructions, Part 14, Instructions, Items 2, 7, 10, 11, 12, Schedules A, B,
C, D, R; DRPs]

Credit Derivative: Single name credit default swap, including loan credit default swap,
credit default swap referencing a standardized basket of credit entities, including credit
default swap indices and indices referencing leveraged loans, and credit default swap
referencing bespoke basket or tranche of collateralized debt obligations and collateralized
loan obligations (including cash flow and synthetic) other than mortgage backed securities.
[Used in: Part 14, Schedule D]

Custody: Holding, directly or indirectly, client tunds or securities, or having any authority
to obtain possession of them. You have custody if a related person holds, directly or
indirectly, client funds or securities, or has any authority to obtain possession of them, in
connection with advisory services you provide to clients. Custody includes:

e Possession of client funds or securities (but not of checks drawn by clients and made
payable to third parties) unless you receive them inadvertently and you return them to the
sender promptly, but in any case within three business days of receiving them,;

e Any arrangement (including a general power of attorney) under which you are authorized
or permitted to withdraw client funds or securities maintained with a custodian upon your
instruction to the custodian; and

e Any capacity (such as general partner of a limited partnership, managing member of a
limited liability company or a comparable position for another type of pooled investment
vehicle, or trustee of a trust) that gives you or your supervised person legal ownership of
or access to client funds or securities.

[Used in: Part 1A, Item 9; Part 1B, Instructions, Item 2; Part 2A, Items 15, 18]

Discretionary Authority or Discretionary Basis: Your firm has discretionary authority or
manages assets on a discretionary basis if it has the authority to decide which securities to
purchase and sell for the client. Your firm also has discretionary authority if it has the
authority to decide which investment advisers to retain on behalf of the client. [Used in:
Part 14, Instructions, Item 8; Part 1B, Instructions; Part 24, Items 4, 16, 18; Part 2B,
Instructions]

Employee: This term includes an independent contractor who performs advisory functions
on your behalf. [Used in: Part 14, Instructions, Items 1, 5, 11; Part 2B, Instructions]

Endorsement: Any statement by a person other than a current client or investor in a private
fund advised by the investment adviser that: (i) indicates approval, support, or
recommendation of the investment adviser or its supervised persons or describes that
person's experience with the investment adviser or its supervised persons; (ii) directly or
indirectly solicits any current or prospective client or investor to be a client of, or an investor
in a private fund advised by, the investment adviser; or (iii) refers any current or prospective
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client of, or an investor in a private fund advised by, the investment adviser. [Used in: Part
14, Item 5] [Effective May 4, 2021, pursuant to Investment Adviser Marketing, Investment
Advisers Act Release No. 5653 (Dec. 22, 2020) [86 FR 13024 (Mar. 5, 2021)].]

Enjoined: This term includes being subject to a mandatory injunction, prohibitory
injunction, preliminary injunction, or a temporary restraining order. [Used in: Part 14, Item
11; DRPs]

Equity Derivative: Includes both listed equity derivative and derivative exposure to unlisted
securities. Listed equity derivative includes all synthetic or derivative exposure to equities,
including preferred equities, listed on a regulated exchange. Listed equity derivative also
includes a single stock future, equity index future, dividend swap, total return swap (contract
for difference), warrant and right. Derivative exposure to unlisted equities includes all
synthetic or derivative exposure to equities, including preferred equities that are not listed on
a regulated exchange. Derivative exposure to unlisted securities also includes a single stock
future, equity index future, dividend swap, total return swap (contract for difference), warrant
and right. [Used in: Part 14, Schedule D]

Exempt Reporting Adviser: An investment adviser that qualifies for the exemption from
registration under section 203(1) of the Advisers Act because it is an adviser solely to one or
more venture capital funds, or under rule 203(m)-1 of the Advisers Act because it is an
adviser solely to private funds and has assets under management in the United States of less
than $150 million. /Used in: Throughout Part 14; General Instructions, Form ADV-H;
Form ADV-NR]

Felony: For jurisdictions that do not differentiate between a felony and a misdemeanor, a
felony is an offense punishable by a sentence of at least one year imprisonment and/or a fine
of at least $1,000. The term also includes a general court martial. [Used in: Part 14, Item
11; DRPs; Part 24, Item 9; Part 2B, Item 3]

Filing Adviser: An investment adviser eligible to register with the SEC that files (and
amends) a single umbrella registration on behalf of itself and each of its relying advisers.
[Used in: General Instructions, Part 1A, Items 1, 2, 3, 10 and 11; Schedule R]

. FINRA CRD or CRD: The Web Central Registration Depository (“CRD”’) system operated

by FINRA for the registration of broker-dealers and broker-dealer representatives. [Used in:
General Instructions, Part 1A, Item 1, Schedules A, B, C, D, R, DRPs; Form ADV-W, Item 1]

Foreign Exchange Derivative: Any derivative whose underlying asset is a currency other
than U.S. dollars or is an exchange rate. Cross-currency interest rate swaps should be
included in foreign exchange derivatives and excluded from interest rate derivatives. [Used
in: Part 1A, Schedule D]

Foreign Financial Regulatory Authority: This term includes (1) a foreign securities
authority; (2) another governmental body or foreign equivalent of a self-regulatory
organization empowered by a foreign government to administer or enforce its laws relating to
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the regulation of investment-related activities; and (3) a foreign membership organization, a
function of which is to regulate the participation of its members in the activities listed above.
[Used in: Part 1A, Items 1, 11, DRPs, Part 24, Item 9,; Part 2B, Item 3]

Found: This term includes adverse final actions, including consent decrees in which the
respondent has neither admitted nor denied the findings, but does not include agreements,
deficiency letters, examination reports, memoranda of understanding, letters of caution,
admonishments, and similar informal resolutions of matters. /[Used in: Part 14, Item 11,
Part 1B, Item 2; Part 24, Item 9, Part 2B, Item 3]

Government Entity: Any state or political subdivision of a state, including (i) any agency,
authority, or instrumentality of the state or political subdivision; (ii) a plan or pool of assets
controlled by the state or political subdivision or any agency, authority, or instrumentality
thereof; and (ii1) any officer, agent, or employee of the state or political subdivision or any
agency, authority, or instrumentality thereof, acting in their official capacity. [Used in: Part
14, Item 5]

Gross Notional Value: The gross nominal or notional value of all transactions that have
been entered into but not yet settled as of the reporting date. For contracts with variable
nominal or notional principal amounts, the basis for reporting is the nominal or notional
principal amounts as of the reporting date. For options, use delta adjusted notional value.
[Used in: Part 14, Schedule D]

High Net Worth Individual: An individual who is a qualified client or who is a “qualified
purchaser” as defined in section 2(a)(51)(A) of the Investment Company Act of 1940. [Used
in: Part 14, Item 5]

Home State: If your firm is registered with a state securities authority, your firm’s “home
state” is the state where it maintains its principal office and place of business. [Used in:
Part 1B, Instructions]

Hypothetical Performance: Performance results that were not actually achieved by any
portfolio of the investment adviser. (i) Hypothetical performance includes, but is not
limited to: (A) performance derived from model portfolios; (B) performance that is
backtested by the application of a strategy to data from prior time periods when the strategy
was not actually used during those time periods; and (C) targeted or projected performance
returns with respect to any portfolio or to the investment services offered in the
advertisement; however: (ii) Hypothetical performance does not include: (A) an interactive
analysis tool where a client or investor, or prospective client, or investor, uses the tool to
produce simulations and statistical analyses that present the likelihood of various investment
outcomes if certain investments are made or certain investment strategies or styles are
undertaken, thereby serving as an additional resource to investors in the evaluation of the
potential risks and returns of investment choices; provided that the investment adviser: (1)
provides a description of the criteria and methodology used, including the investment
analysis tool’s limitations and key assumptions; (2) explains that the results may vary with
each use and over time; (3) if applicable, describes the universe of investments considered in
the analysis, explains how the tool determines which investments to select, discloses if the
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tool favors certain investments and, if so, explains the reason for the selectivity, and states
that other investments not considered may have characteristics similar or superior to those
being analyzed; and (4) discloses that the tool generates outcomes that are hypothetical in
nature; or (B) predecessor performance that is displayed in compliance with rule 206(4)-
1(d)(7). [Used in: Part 14, Item 5] [Effective May 4, 2021, pursuant to Investment Adviser
Marketing, Investment Advisers Act Release No. 5653 (Dec. 22, 2020) [86 FR 13024 (Mar.
5,2021)].]

30. Impersonal Investment Advice: Investment advisory services that do not purport to meet
the objectives or needs of specific individuals or accounts. [Used in: Part 1A, Instructions,
Part 24, Instructions, Part 2B, Instructions]

31. Independent Public Accountant: A public accountant that meets the standards of
independence described in rule 2-01(b) and (c¢) of Regulation S-X (17 CFR 210.2-01(b) and
(¢)). [Used in: Part 14, Item 9; Schedule D]

32. Interest Rate Derivative: Any derivative whose underlying asset is the obligation to pay or
the right to receive a given amount of money accruing interest at a given rate. Cross-
currency interest rate swaps should be included in foreign exchange derivatives and
excluded from interest rate derivatives. This information must be presented in terms of 10-
year bond equivalents. [Used in: Part 14, Schedule D]

33. Investment Adviser Representative: Any of your firm’s supervised persons (except those
that provide only impersonal investment advice) is an investment adviser representative, if

o the supervised person regularly solicits, meets with, or otherwise communicates with
your firm’s clients,

o the supervised person has more than five clients who are natural persons and not high
net worth individuals, and

e more than ten percent of the supervised person’s clients are natural persons and not high
net worth individuals.

NOTE: If your firm is registered with the state securities authorities and not the SEC,
your firm may be subject to a different state definition of “investment adviser
representative.” Investment adviser representatives of SEC-registered advisers may be
required to register in each state in which they have a place of business.

[Used in: General Instructions; Part 1A, Item 5; Part 2B, Item 1]

34. Investment-Related: Activities that pertain to securities, commodities, banking,
insurance, or real estate (including, but not limited to, acting as or being associated with
an investment adviser, broker-dealer, municipal securities dealer, government securities
broker or dealer, issuer, investment company, futures sponsor, bank, or savings
association). /Used in: Part 14, Items 7, 11, Schedule D, DRPs, Part 1B, Item 2; Part 24,
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Items 9 and 19; Part 2B, Items 3, 4 and 7]

Involved: Engaging in any act or omission, aiding, abetting, counseling, commanding,
inducing, conspiring with or failing reasonably to supervise another in doing an act. [Used
in: Part 14, Item 11; Part 24, Items 9 and 10; Part 2B, Items 3 and 7]

Legal Entity Identifier: A “legal entity identifier” assigned by a utility endorsed by the
Global LEI Regulatory Oversight Committee (ROC) or accredited by the Global LEI
Foundation (GLEIF). [Used in: Part 1A, Item 1, Schedules D and R]

Management Persons: Anyone with the power to exercise, directly or indirectly, a
controlling influence over your firm’s management or policies, or to determine the general
investment advice given to the clients of your firm.

Generally, all of the following are management persons:

e Your firm’s principal executive officers, such as your chief executive officer, chief
financial officer, chief operations officer, chief legal officer, and chief compliance
officer; your directors, general partners, or trustees; and other individuals with similar
status or performing similar functions;

e The members of your firm’s investment committee or group that determines general
investment advice to be given to clients; and

e If your firm does not have an investment committee or group, the individuals who
determine general investment advice provided to clients (if there are more than five
people, you may limit your firm’s response to their supervisors).

[Used in: Part IB, Item 2; Part 24, Items 9, 10 and 19]

38.

39.

40.

Managing Agent: A managing agent of an investment adviser is any person, including a
trustee, who directs or manages (or who participates in directing or managing) the affairs of
any unincorporated organization or association that is not a partnership. [Used in: General
Instructions, Form ADV-NR; Form ADV-W, Item §]

Minor Rule Violation: A violation of a self-regulatory organization rule that has been
designated as “minor” pursuant to a plan approved by the SEC. A rule violation may be
designated as “minor” under a plan if the sanction imposed consists of a fine of $2,500 or
less, and if the sanctioned person does not contest the fine. (Check with the appropriate self-
regulatory organization to determine if a particular rule violation has been designated as
“minor” for these purposes.) [Used in: Part 1A, Item 11]

Misdemeanor: For jurisdictions that do not differentiate between a felony and a
misdemeanor, a misdemeanor is an offense punishable by a sentence of less than one year
imprisonment and/or a fine of less than $1,000. The term also includes a special court
martial. [Used in: Part 14, Item 11; DRPs; Part 24, Iltem 9; Part 2B, Item 3]
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Non-Resident: (a) an individual who resides in any place not subject to the jurisdiction of
the United States; (b) a corporation incorporated in or that has its principal office and place
of business in any place not subject to the jurisdiction of the United States; and (c) a
partnership or other unincorporated organization or association that is formed in or has its
principal office and place of business in any place not subject to the jurisdiction of the
United States. [Used in: General Instructions; Form ADV-NR]

Notice Filing: SEC-registered advisers may have to provide state securities authorities with
copies of documents that are filed with the SEC. These filings are referred to as “notice
filings.” [Used in: General Instructions; Part 14, Item 2; Execution Page(s);, Form ADV-

Wi

Order: A written directive issued pursuant to statutory authority and procedures, including
an order of denial, exemption, suspension, or revocation. Unless included in an order, this
term does not include special stipulations, undertakings, or agreements relating to payments,
limitations on activity or other restrictions. [Used in: Part 1A, Items 2 and 11, Schedules D
and R; DRPs,; Part 24, Item 9; Part 2B, Item 3]

Other Derivative: Any derivative that is not a commodity derivative, credit derivative,
equity derivative, foreign exchange derivative or interest rate derivative. [Used in: Part
14, Schedule D]

Parallel Managed Account: With respect to any registered investment company or series
thereof or business development company, a parallel managed account is any managed
account or other pool of assets that you advise and that pursues substantially the same
investment objective and strategy and invests side by side in substantially the same positions
as the identified investment company or series thereof or business development company that
you advise. [Used in: Part 14, Schedule D]

Performance-Based Fee: An investment advisory fee based on a share of capital gains on,
or capital appreciation of, client assets. A fee that is based upon a percentage of assets that
you manage is not a performance-based fee. [Used in: Part 14, Item 5; Part 2A, Items 6 and
19]

Person: A natural person (an individual) or a company. A company includes any
partnership, corporation, trust, limited liability company (“LLC”), limited liability
partnership (“LLP”), sole proprietorship, or other organization. [Used throughout Form
ADYV and Form ADV-W]

Predecessor Performance: Investment performance achieved by a group of investments
consisting of an account or a private fund that was not advised at all times during the period
shown by the investment adviser advertising the performance. [Used in: Part 14, Item

5] [Effective May 4, 2021, pursuant to Investment Adviser Marketing, Investment Advisers
Act Release No. 5653 (Dec. 22, 2020) [86 FR 13024 (Mar. 5, 2021)].]

Principal Office and Place of Business: Your firm’s executive office from which your
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firm’s officers, partners, or managers direct, control, and coordinate the activities of your
firm. [Used in: Part 1A, Instructions, Items 1 and 2; Schedules D and R; Form ADV-W,
Item 1]

Private Fund: An issuer that would be an investment company as defined in section 3 of the
Investment Company Act of 1940 but for section 3(c)(1) or 3(¢)(7) of that Act. [Used in:
General Instructions, Part 1A, Instructions, Items 2, 5, 7, and 9; Part 14, Schedule D]

Proceeding: This term includes a formal administrative or civil action initiated by a
governmental agency, self-regulatory organization or foreign financial regulatory
authority; a felony criminal indictment or information (or equivalent formal charge); or a
misdemeanor criminal information (or equivalent formal charge). This term does not
include other civil litigation, investigations, or arrests or similar charges effected in the
absence of a formal criminal indictment or information (or equivalent formal charge). [Used
in: Part 1A, Item 11, DRPs; Part 1B, Item 2; Part 2A, Item 9; Part 2B, Item 3]

Qualified Client: A client that satisfies the definition of qualified client in SEC rule 205-3.
[Used in: General Instructions, Part 14, Schedule D]

Related Person: Any advisory affiliate and any person that is under common control with
your firm. [Used in: Part 14, Items 7, § and 9; Schedule D; Form ADV-W, Item 3, Part 24,
Items 10, 11, 12 and 14; Part 24, Appendix 1, Item 6]

Relying Adviser: An investment adviser eligible to register with the SEC that relies on a
filing adviser to file (and amend) a single umbrella registration on its behalf. [Used in:
General Instructions,; Part 14, Items 1, 7 and 11; Schedules D and R]

Self-Regulatory Organization or SRO: Any national securities or commodities exchange,
registered securities association, or registered clearing agency. For example, the Chicago
Board of Trade (“CBOT”), FINRA and New York Stock Exchange (“NYSE”) are self-
regulatory organizations. [Used in: Part 1A, Item 11; DRPs; Part 1B, Item 2; Part 24,
Items 9 and 19; Part 2B, Items 3 and 7]

Sovereign Bonds: Any notes, bonds and debentures issued by a national government
(including central government, other governments and central banks but excluding U.S. state
and local governments), whether denominated in a local or foreign currency. [Used in: Part
1A, Schedule D]

Sponsor: A sponsor of a wrap fee program sponsors, organizes, or administers the program
or selects, or provides advice to clients regarding the selection of, other investment advisers
in the program. [Used in: Part 1A, Item 5, Schedule D; Part 2A, Instructions, Appendix 1
Instructions]

State Securities Authority: The securities commissioner or commission (or any agency,
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office or officer performing like functions) of any state of the United States, the District of
Columbia, Puerto Rico, the Virgin Islands, or any other possession of the United States.
[Used throughout Form ADV]

Supervised Person: Any of your officers, partners, directors (or other persons occupying a
similar status or performing similar functions), or employees, or any other person who
provides investment advice on your behalf and is subject to your supervision or control.
[Used throughout Part 2]

Testimonial: Any statement by a current client or investor in a private fund advised by the
investment adviser: (i) about the client or investor’s experience with the investment adviser
or its supervised persons (i1) that directly or indirectly solicits any current or prospective
client or investor to be a client of, or an investor in a private fund advised by, the investment
adviser; or (iii) that refers any current or prospective client or investor to be a client of, or an
investor in a private fund advised by, the investment adviser. [Used in: Part 1A, Item

5] [Effective May 4, 2021, pursuant to Investment Adviser Marketing, Investment Advisers
Act Release No. 5653 (Dec. 22, 2020) [86 FR 13024 (Mar. 5, 2021)].]

Third-party Rating: A rating or ranking of an investment adviser provided by a person
who is not a related person and such person provides such ratings or rankings in the ordinary
course of its business. [Used in: Part 1A, Item 5] [Effective May 4, 2021, pursuant to
Investment Adviser Marketing, Investment Advisers Act Release No. 5653 (Dec. 22, 2020) [86
FR 13024 (Mar. 5, 2021)].]

Umbrella Registration: A single registration by a filing adviser and one or more relying
advisers who collectively conduct a single advisory business and that meet the conditions set
forth in General Instruction 5. [Used in: General Instructions; Part 14, Items 1, 2, 3, 7, 10
and 11, Schedules D and R]

United States person: This term has the same meaning as in rule 203(m)-1 under the
Advisers Act, which includes any natural person that is resident in the United States. [Used
in: Part 14, Instructions, Item 5; Schedule D]

Wrap Brochure or Wrap Fee Program Brochure: The written disclosure statement that
sponsors of wrap fee programs must provide to each of their wrap fee program clients.
[Used in: Part 2, General Instructions; Used throughout Part 2A, Appendix 1]

Wrap Fee Program: Any advisory program under which a specified fee or fees not based
directly upon transactions in a client’s account is charged for investment advisory services
(which may include portfolio management or advice concerning the selection of other
investment advisers) and the execution of client transactions. [Used in: Part 1, Item 5;
Schedule D; Part 24, Instructions, Item 4, used throughout Appendix 1,; Part 2B,
Instructions]
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FORM ADYV (Paper Version)

e UNIFORM APPLICATION FORINVESTMENT ADVISER
REGISTRATION
AND
e REPORT BY EXEMPT REPORTING ADVISERS

PART 1A

WARNING: Complete this form truthfully. False statements or omissions may result in
denial of your application, revocation of your registration, or criminal
prosecution. You must keep this form updated by filing periodic
amendments. See Form ADV General Instruction 4.

Check the box that indicates what you would like to do (check all that apply):

SEC or State Registration:

L1 Submit an initial application to register as an investment adviser with the SEC.

[0 Submit an initial application to register as an investment adviser with one or more states.
(1 Submit an annual updating amendment to your registration for your fiscal year ended

[1 Submit an other-than-annual amendment to your registration.

SEC or State Report by Exempt Reporting Advisers:

[1 Submit an initial report to the SEC.

[0 Submit a report to one or more state securities authorities.

[0 Submit an annual updating amendment to your report for your fiscal year ended
[1 Submit an other-than-annual amendment to your report.

[] Submit a final report.

Item 1 Identifying Information

Responses to this Item tell us who you are, where you are doing business, and how we can
contact you. If you are filing an umbrella registration, the information in Item 1 should be
provided for the filing adviser only. General Instruction 5 provides information to assist you
with filing an umbrella registration.

A. Your full legal name (if you are a sole proprietor, your last, first, and middle names):

B. (1) Name under which you primarily conduct your advisory business, if different from
Item 1.A.
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List on Section 1.B. of Schedule D any additional names under which you conduct your
advisory business.

(2) If you are using this Form ADV to register more than one investment adviser under
an umbrella registration, check this box [1.

If you check this box, complete a Schedule R for each relying adviser.
. If this filing is reporting a change in your legal name (Item 1.A.) or primary business

name (Item 1.B.(1)), enter the new name and specify whether the name change is of [
your legal name or L[] your primary business name:

. (1) If you are registered with the SEC as an investment adviser, your SEC file number:
801-

(2) If you report to the SEC as an exempt reporting adviser, your SEC file number:
802-

(3) If you have one or more Central Index Key numbers assigned by the SEC (“CIK
Numbers”), all of your CIK numbers:

. (1) If you have a number (“CRD Number”) assigned by the FINRA’s CRD system or by
the IARD system, your CRD number:

(2) If you have additional CRD Numbers, your additional CRD numbers:

If your firm does not have a CRD number, skip this Item 1.E. Do not provide the CRD
number of one of your officers, employees, or affiliates.

. Principal Office and Place of Business

(1) Address (do not use a P.O. Box):

(number and street)

(city) (state/country) (zip +4/postal code)
If this address is a private residence, check this box: O
List on Section 1.F. of Schedule D any office, other than your principal office and place

of business, at which you conduct investment advisory business. If you are applying for
registration, or are registered, with one or more state securities authorities, you must list
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all of your offices in the state or states to which you are applying for registration or with
whom you are registered. If you are applying for SEC registration, if you are registered
only with the SEC, or if you are reporting to the SEC as an exempt reporting adviser, list
the largest twenty-five offices in terms of numbers of employees as of the end of your
most recently completed fiscal year.

(2) Days of week that you normally conduct business at your principal office and place
of business:

[0 Monday - Friday 1 Other:

Normal business hours at this location:

(3) Telephone number at this location:

(areacode)  (telephone number)

(4) Facsimile number at this location, if any:

(areacode)  (facsimile number)

(5) What is the total number of offices, other than your principal office and place of
business, at which you conduct investment advisory business as of the end of your
most recently completed fiscal year?

. Mailing address, if different from your principal office and place of business address:

(number and street)

(city) (state/country) (zip+4/postal code)
If this address is a private residence, check this box: [

. If you are a sole proprietor, state your full residence address, if different from your
principal office and place of business address in Item 1.F.:

(number and street)

(city) (state/country) (zip+4/postal code)

Do you have one or more websites or accounts on publicly available social media
platforms (including, but not limited to, Twitter, Facebook and LinkedIn)?
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Yes O No O

If “ves,” list all firm website addresses and the address for each of the firm’s accounts on
publicly available social media platforms on Section 1.1. of Schedule D. If a website
address serves as a portal through which to access other information you have published
on the web, you may list the portal without listing addresses for all of the other
information. You may need to list more than one portal address. Do not provide the
addresses of websites or accounts on publicly available social media platforms where
you do not control the content. Do not provide the individual electronic mail (e-mail)
addresses of employees or the addresses of employee accounts on publicly available
social media platforms.

Chief Compliance Officer
(1) Provide the name and contact information of your Chief Compliance Officer. If you

are an exempt reporting adviser, you must provide the contact information for your
Chief Compliance Officer, if you have one. If not, you must complete Item 1.K.

below.
(name)
(other titles, if any)
(area code)  (telephone number) (area code)  (facsimile number, if any)
(number and street)
(city) (state/country) (zip+4/postal code)

(electronic mail (e-mail) address, if Chief Compliance Officer has one)

(2) If your Chief Compliance Officer is compensated or employed by any person other
than you, a related person or an investment company registered under the Investment
Company Act of 1940 that you advise for providing chief compliance officer
services to you, provide the person’s name and IRS Employer Identification Number
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K. Additional Regulatory Contact Person: If a person other than the Chief Compliance
Officer is authorized to receive information and respond to questions about this Form
ADV, you may provide that information here.

(name)

(titles)

(area code)  (telephone number) (area code)  (facsimile number, if any)

(number and street)

(city) (state/country) (zip+4/postal code)

(electronic mail (e-mail) address, if contact person has one)

L. Do you maintain some or all of the books and records you are required to keep under
Section 204 of the Advisers Act, or similar state law, somewhere other than your
principal office and place of business?

Yes O No O
If “yes,” complete Section 1.L. of Schedule D.

M. Are you registered with a foreign financial regulatory authority?  Yes U No O
Answer “no’ if you are not registered with a foreign financial regulatory authority, even
if you have an affiliate that is registered with a foreign financial regulatory authority. If

“ves,” complete Section 1.M. of Schedule D.

N. Are you a public reporting company under Sections 12 or 15(d) of the Securities
Exchange Act of 1934?

Yes [ No [l
O. Did you have $1 billion or more in assets on the last day of your most recent fiscal year?
Yes O No O

If yes, what is the approximate amount of your assets:
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$1 billion to less than $10 billion [

$10 billion to less than $50 billion [

$50 billion or more O
For purposes of Item 1.0. only, “assets” refers to your total assets, rather than the
assets you manage on behalf of clients. Determine your total assets using the total assets

shown on the balance sheet for your most recent fiscal year end.

P. Provide your Legal Entity Identifier if you have one:

A legal entity identifier is a unique number that companies use to identify each other in
the financial marketplace. You may not have a legal entity identifier.

Item 2

SEC Registration

Responses to this Item help us (and you) determine whether you are eligible to register with the
SEC. Complete this Item 2.A. only if you are applying for SEC registration or submitting an
annual updating amendment to your SEC registration. If you are filing an umbrella registration,
the information in Item 2 should be provided for the filing adviser only.

A. To register (or remain registered) with the SEC, you must check at least one of the Items
2.A.(1) through 2.A.(12), below. If you are submitting an annual updating amendment to
your SEC registration and you are no longer eligible to register with the SEC, check Item
2.A.(13). Part 1A Instruction 2 provides information to help you determine whether you
may affirmatively respond to each of these items.

You (the adviser):
1 (1) arealarge advisory firm that either:

(a) has regulatory assets under management of $100 million (in U.S. dollars)
or more; or

(b) has regulatory assets under management of $90 million (in U.S. dollars) or
more at the time of filing its most recent annual updating amendment and is
registered with the SEC;

[0 (2) area mid-sized advisory firm that has regulatory assets under management of
$25 million (in U.S. dollars) or more but less than $100 million (in U.S. dollars)
and you are either:



Form ADV, Uniform Application for Investment Adviser Registration (08-22)

Incorporated by reference in Rules 69W-600.0016, 69W-600.0017, and 69W-600.0132, F.A.C.

0 3

0 (4)

(a) not required to be registered as an adviser with the state securities authority
of the state where you maintain your principal office and place of business,
or

(b) not subject to examination by the state securities authority of the state
where you maintain your principal office and place of business,

Click HERE for a list of states in which an investment adviser, if registered,
would not be subject to examination by the state securities authority.

Reserved;

have your principal office and place of business outside the United States;

(5) are an irlMestment adviser (or subadviser) to an investment company

O (6)

O (7)

O (8)

0 ©

registered under the Investment Company Act of 1940;

are an investment adviser to a company which has elected to be a business
development company pursuant to section 54 of the Investment Company Act
of 1940 and has not withdrawn the election, and you have at least $25 million of
regulatory assets under management;

are a pension consultant with respect to assets of plans having an aggregate
value of at least $200,000,000 that qualifies for the exemption in rule
203A-2(a);

are a related adviser under rule 203A-2(b) that controls, is controlled by, or is
under common control with, an investment adviser that is registered with the
SEC, and your principal office and place of business is the same as the
registered adviser;

If you check this box, complete Section 2.4.(8) of Schedule D.

are an adviser relying on rule 203A-2(c) because you expect to be eligible for
SEC registration within 120 days;

If you check this box, complete Section 2.A4.(9) of Schedule D.

[0 (10) are a multi-state adviser that is required to register in 15 or more states and is

relying on rule 203A-2(d);

If you check this box, complete Section 2.4.(10) of Schedule D.

1 (11) are an Internet adviser relying on rule 203A-2(e);
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[0 (12) have received an SEC order exempting you from the prohibition against
registration with the SEC;

If you check this box, complete Section 2.4.(12) of Schedule D.
[0 (13) are no longer eligible to remain registered with the SEC.
SEC Reporting by Exempt Reporting Advisers

B. Complete this Item 2.B. only if you are reporting to the SEC as an exempt reporting
adviser. Check all that apply. You:

0 (1) qualify for the exemption from registration as an adviser solely to one or more
venture capital funds, as defined in rule 203(1)-1;

1 (2) qualify for the exemption from registration because you act solely as an adviser
to private funds and have assets under management, as defined in rule
203(m)-1, in the United States of less than $150 million;

0 (3) actsolely as an adviser to private funds but you are no longer eligible to check
box 2.B.(2) because you have assets under management, as defined in rule
203(m)-1, in the United States of $150 million or more.

If you check box (2) or (3), complete Section 2.B. of Schedule D.

State Securities Authority Notice Filings and State Reporting by Exempt Reporting
Advisers

C. Under state laws, SEC-registered advisers may be required to provide to state securities
authorities a copy of the Form ADV and any amendments they file with the SEC. These
are called notice filings. In addition, exempt reporting advisers may be required to
provide state securities authorities with a copy of reports and any amendments they file
with the SEC. If this is an initial application or report, check the box(es) next to the
state(s) that you would like to receive notice of this and all subsequent filings or reports
you submit to the SEC. If this is an amendment to direct your notice filings or reports to
additional state(s), check the box(es) next to the state(s) that you would like to receive
notice of this and all subsequent filings or reports you submit to the SEC. If this is an
amendment to your registration to stop your notice filings or reports from going to
state(s) that currently receive them, uncheck the box(es) next to those state(s).
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If you are amending your registration to stop your notice filings or reports from going to
a state that currently receives them and you do not want to pay that state’s notice filing
or report filing fee for the coming year, your amendment must be filed before the end of
the year (December 31).

Item3  Form of Organization

If you are filing an umbrella registration, the information in Item 3 should be provided for the
filing adviser only.

A. How are you organized?
[0 Corporation [ Sole Proprietorship [0 Limited Liability Partnership (LLP)

[0 Partnership [0 Limited Liability Company (LLC) [0 Limited Partnership (LP)
L1 Other (specify):

If you are changing your response to this Item, see Part 14 Instruction 4.

B. In what month does your fiscal year end each year?

C. Under the laws of what state or country are you organized?

If you are a partnership, provide the name of the state or country under whose laws
your partnership was formed. If you are a sole proprietor, provide the name of the state
or country where you reside.
If you are changing your response to this Item, see Part 14 Instruction 4.
Item4  Successions

A. Are you, at the time of this filing, succeeding to the business of a registered investment
adviser, including, for example, a change of your structure or legal status (e.g., form of
organization or state of incorporation)?
O Yes L1 No
If “yes,” complete Item 4.B. and Section 4 of Schedule D.

B. Date of Succession:

(mm/dd/yyyy)

If you have already reported this succession on a previous Form ADV filing, do not
report the succession again. Instead, check “No.” See Part 14 Instruction 4.

Item5 Information About Your Advisory Business
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Responses to this Item help us understand your business, assist us in preparing for on-site
examinations, and provide us with data we use when making regulatory policy. Part 1A
Instruction 5.a. provides additional guidance to newly formed advisers for completing this Item
5.

Employees

If you are organized as a sole proprietorship, include yourself as an employee in your
responses to Iltem 5.A. and Items 5.B.(1), (2), (3), (4), and (5). If an employee performs more
than one function, you should count that employee in each of your responses to Iltems 5.B.(1),

(2), (3), (4) and (5).

A. Approximately how many employees do you have? Include full- and part-time employees
but do not include any clerical workers.

B. (1) Approximately how many of the employees reported in 5.A. perform investment
advisory functions (including research)?

(2) Approximately how many of the employees reported in 5.A. are registered
representatives of a broker-dealer?

(3) Approximately how many of the employees reported in 5.A. are registered with one
or more state securities authorities as investment adviser representatives?

(4) Approximately how many of the employees reported in 5.A. are registered with one
or more state securities authorities as investment adviser representatives for an
investment adviser other than you?

(5) Approximately how many of the employees reported in 5.A. are licensed agents of an
insurance company or agency?

(6) Approximately how many firms or other persons solicit advisory clients on your
behalf?

In your response to Item 5.B.(6), do not count any of your employees and count a firm
only once - do not count each of the firm’s employees that solicit on your behalf.
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Clients

In your responses to Items 5.C. and 5.D. do not include as “clients” the investors in a private
fund you advise, unless you have a separate advisory relationship with those investors.

C. (1) To approximately how many clients for whom you do not have regulatory assets
under management did you provide investment advisory services during your most
recently completed fiscal year?

(2) Approximately what percentage of your clients are non-United States persons?
%

D. For purposes of this Item 5.D., the category “individuals” includes trusts, estates, and
401 (k) plans and IRAs of individuals and their family members, but does not include
businesses organized as sole proprietorships.

The category “business development companies” consists of companies that have made
an election pursuant to section 54 of the Investment Company Act of 1940. Unless you
provide advisory services pursuant to an investment advisory contract to an investment
company registered under the Investment Company Act of 1940, do not answer (d)(1) or
(d)(3) below.

Indicate the approximate number of your clients and amount of your total regulatory
assets under management (reported in Item 5.F. below) attributable to each of the
following type of client. If you have fewer than 5 clients in a particular category (other
than (d), (e), and (f)) you may check Item 5.D.(2) rather than respond to Item 5.D.(1).

The aggregate amount of regulatory assets under management reported in Item 5.D.(3)
should equal the total amount of regulatory assets under management reported in Item
5.F.(2)(c) below.

If a client fits into more than one category, select one category that most accurately
represents the client to avoid double counting clients and assets. If you advise a
registered investment company, business development company, or pooled investment
vehicle, report those assets in categories (d), (e), and (f) as applicable.

Type of Client (1) Number of (2) Fewer than 5 (3) Amount of
Client(s) Clients Regulatory Assets
under Management

(a) Individuals (other
than high net worth
individuals)
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Type of Client

(1) Number of
Client(s)

(2) Fewer than 5
Clients

(3) Amount of
Regulatory Assets
under Management

(b) High net worth
individuals

(c) Banking or thrift
institutions

(d) Investment
companies

(¢) Business
development
companies

(f) Pooled
investment vehicles
(other than
investment
companies and
business
development
companies)

(g) Pension and
profit sharing plans
(but not the plan
participants or
government pension
plans)

(h) Charitable
organizations

(1) State or municipal
government entities
(including
government pension
plans)

(j) Other investment
advisers

(k) Insurance
companies

(1) Sovereign wealth

funds and foreign
official institutions

(m) Corporations or
other businesses not
listed above

(n) Other:
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Compensation Arrangements

E. You are compensated for your investment advisory services by (check all that apply):

1 (1) A percentage of assets under your management
[l (2) Hourly charges
] (3) Subscription fees (for a newsletter or periodical)
[1 (4) Fixed fees (other than subscription fees)

1 (5) Commissions
0 (6) Performance-based fees

L1 (7) Other (specify):

Regulatory Assets Under Management

F. (1) Do you provide continuous and regular supervisory or management services to
securities portfolios? ] Yes ] No

(2) If yes, what is the amount of your regulatory assets under management and total
number of accounts?

U.S. Dollar Amount Total Number of Accounts
Discretionary: @ $ .00 (d)
Non-Discretionary:  (b) $ .00 (e)
Total: ©$ .00 )

Part 14 Instruction 5.b. explains how to calculate your regulatory assets under
management. You must follow these instructions carefully when completing this Item.

(3) What is the approximate amount of your total regulatory assets under management
(reported in Item 5.F.(2)(c) above) attributable to clients who are non-United States
persons?

Advisory Activities

G. What type(s) of advisory services do you provide? Check all that apply.

0 (1) Financial planning services

1 (2) Portfolio management for individuals and/or small businesses

1 (3) Portfolio management for investment companies (as well as “business
development companies” that have made an election pursuant to section 54 of
the Investment Company Act of 1940)

1 (4) Portfolio management for pooled investment vehicles (other than investment
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companies)

LI (5) Portfolio management for businesses (other than small businesses) or
institutional clients (other than registered investment companies and other
pooled investment vehicles)

LI (6) Pension consulting services

LI (7) Selection of other advisers (including private fund managers)

O (8) Publication of periodicals or newsletters

LI (9) Security ratings or pricing services

LI (10) Market timing services

LI (11) Educational seminars/workshops

LI (12) Other (specify):

Do not check Item 5.G.(3) unless you provide advisory services pursuant to an investment
advisory contract to an investment company registered under the Investment Company Act of
1940, including as a subadviser. If you check Item 5.G.(3), report the 811 or 814 number of
the investment company or investment companies to which you provide advice in Section
5.G.(3) of Schedule D.

H. If you provide financial planning services, to how many clients did you provide these
services during your last fiscal year?
0o O 1-10 O 1125 O 26-50 O 51-100 O 101-250 [ 251-500
1 More than 500  If more than 500, how many? (round to the nearest 500)

In your responses to this Item 5.H., do not include as “clients” the investors in a private fund
you advise, unless you have a separate advisory relationship with those investors.

I. (1) Do you participate in a wrap fee program? ] Yes [ No

(2) If you participate in a wrap fee program, what is the amount of your regulatory assets
under management attributable to acting as:

(a) sponsor to a wrap fee program $
(b) portfolio manager for a wrap fee program? $
(c) sponsor to and portfolio manager for the same wrap fee program? $

If you report an amount in Item 5.1.(2)(c), do not report that amount in Iltem 5.1.(2)(a) or
Item 5.1.(2)(b).

If you are a portfolio manager for a wrap fee program, list the names of the programs,
their sponsors and related information in Section 5.1.(2) of Schedule D.

If your involvement in a wrap fee program is limited to recommending wrap fee
programs to your clients, or you advise a mutual fund that is offered through a wrap fee
program, do not check Item 5.1.(1) or enter any amounts in response to Item 5.1.(2).
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J. (1) In response to Item 4.B. of Part 2A of Form ADV, do you indicate that you provide
investment advice only with respect to limited types of investments?
Ll Yes L1 No

(2) Do you report client assets in Item 4.E. of Part 2A that are computed using a different
method than the method used to compute your regulatory assets under management?
Ll Yes L1 No

K. Separately Managed Account Clients

(1) Do you have regulatory assets under management attributable to clients other than
those listed in Item 5.D.(3)(d)-(f) (separately managed account clients)?
Ll Yes L1 No
If yes, complete Section 5.K.(1) of Schedule D.

(2) Do you engage in borrowing transactions on behalf of any of the separately managed
account clients that you advise? 1 Yes L1 No

If yes, complete Section 5.K.(2) of Schedule D.

(3) Do you engage in derivative transactions on behalf of any of the separately managed
account clients that you advise? 1 Yes 1 No

If yes, complete Section 5.K.(2) of Schedule D.

(4) After subtracting the amounts in Item 5.D.(3)(d)-(f) above from your total regulatory
assets under management, does any custodian hold ten percent or more of this
remaining amount of regulatory assets under management? [ Yes 1 No

If yes, complete Section 5.K.(3) of Schedule D for each custodian.

[Effective May 4, 2021, Item 5.L. appears as follows, pursuant to Investment Adviser Marketing,
Investment Advisers Act Release No. 5653 (Dec. 22, 2020) [86 FR 13024 (Mar. 5, 2021)].]

L. Marketing Activities

(1) Do any of your advertisements include:

(a) Performance results? 1 Yes L1 No

(b) A reference to specific investment advice provided by you (as that phrase is usedin rule
206(4)-1(a)(5))? 1 Yes L1 No

(c) Testimonials (other than those that satisfy rule 206(4)-1(b)(4)(ii))?
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1 Yes 1 No

(d) Endorsements (other than those that satisfy rule 206(4)-1(b)(4)(i1))?
Ll Yes L1 No

(e) Third-party ratings? I Yes 0 No

(2) If you answer “yes” to L(1)(c), (d), or (e) above, do you pay or otherwise provide cash
or non-cash compensation, directly or indirectly, in connection with the use of
testimonials, endorsements, or third-party ratings? [ Yes 1 No

(3) Do any of your advertisements include hypothetical performance?
1 Yes L1 No

(4) Do any of your advertisements include predecessor performance?
O Yes 0 No

Item 6 Other Business Activities
In this Item, we request information about your firm’s other business activities.
A. You are actively engaged in business as a (check all that apply):

(1) broker-dealer (registered or unregistered)

(2) registered representative of a broker-dealer

(3) commodity pool operator or commodity trading advisor (whether registered or
exempt from registration)

(4) futures commission merchant

(5) real estate broker, dealer, or agent

(6) insurance broker or agent

(7) bank (including a separately identifiable department or division of a bank)

(8) trust company

(9) registered municipal advisor

(10) registered security-based swap dealer

(11) major security-based swap participant

(12) accountant or accounting firm

(13) lawyer or law firm

(14) other financial product salesperson (specify):

OOooooooooOod oo

If you engage in other business using a name that is different from the names reported in
Items 1.A. or 1.B.(1), complete Section 6.A. of Schedule D.



Form ADV, Uniform Application for Investment Adviser Registration (08-22)

Incorporated by reference in Rules 69W-600.0016, 69W-600.0017, and 69W-600.0132, F.A.C.

B. (1) Are you actively engaged in any other business not listed in Item 6.A. (other than
giving investment advice)? Ll Yes L1 No

(2) If yes, is this other business your primary business? L Yes L1 No

If “yves,” describe this other business on Section 6.B.(2) of Schedule D, and if you
engage in this business under a different name, provide that name.

(3) Do you sell products or provide services other than investment advice to your
advisory clients? 1 Yes L1 No

If “ves,” describe this other business on Section 6.B.(3) of Schedule D, and if you
engage in this business under a different name, provide that name.

Item 7  Financial Industry Affiliations and Private Fund Reporting

In this Item, we request information about your financial industry affiliations and activities. This
information identifies areas in which conflicts of interest may occur between you and your

clients.

A. This part of Item 7 requires you to provide information about you and your related
persons, including foreign affiliates. Your related persons are all of your advisory
affiliates and any person that is under common control with you.

You have a related person that is a (check all that apply):

(1)

2)
3)
(4)
)
(6)

(7)
(8)
)

0O OOoooooooo ooooogo O

broker-dealer, municipal securities dealer, or government securities broker or
dealer (registered or unregistered)

other investment adviser (including financial planners)

registered municipal advisor

registered security-based swap dealer

major security-based swap participant

commodity pool operator or commodity trading advisor (whether registered or exempt
from registration)

futures commission merchant

banking or thrift institution

trust company

(10) accountant or accounting firm

(11) lawyer or law firm

(12) insurance company or agency

(13) pension consultant

(14) real estate broker or dealer

(15) sponsor or syndicator of limited partnerships (or equivalent), excluding pooled

investment vehicles

(16) sponsor, general partner, managing member (or equivalent) of pooled

investment vehicles
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Note that Item 7.A. should not be used to disclose that some of your employees perform
investment advisory functions or are registered representatives of a broker-dealer. The
number of your firm’s employees who perform investment advisory functions should be
disclosed under Item 5.B.(1). The number of your firm’s employees who are registered
representatives of a broker-dealer should be disclosed under Item 5.B.(2).

Note that if you are filing an umbrella registration, you should not check Item 7.4.(2)
with respect to your relying advisers, and you do not have to complete Section 7.A. in
Schedule D for your relying advisers. You should complete a Schedule R for each
relying adviser.

For each related person, including foreign affiliates that may not be registered or
required to be registered in the United States, complete Section 7.A. of Schedule D.

You do not need to complete Section 7.A. of Schedule D for any related person if: (1) you
have no business dealings with the related person in connection with advisory services
you provide to your clients; (2) you do not conduct shared operations with the related
person, (3) you do not refer clients or business to the related person, and the related
person does not refer prospective clients or business to you, (4) you do not share
supervised persons or premises with the related person, and (5) you have no reason to
believe that your relationship with the related person otherwise creates a conflict of
interest with your clients.

You must complete Section 7.A. of Schedule D for each related person acting as qualified
custodian in connection with advisory services you provide to your clients (other than
any mutual fund transfer agent pursuant to rule 206(4)-2(b)(1)), regardless of whether
you have determined the related person to be operationally independent under rule
206(4)-2 of the Advisers Act.

B. Are you an adviser to any private fund? 1 Yes 1 No
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If “yes,” then for each private fund that you advise, you must complete a Section 7.B.(1)
of Schedule D, except in certain circumstances described in the next sentence and in
Instruction 6 of the Instructions to Part 1A. If you are registered or applying for
registration with the SEC or reporting as an SEC exempt reporting adviser, and another
SEC-registered adviser or SEC exempt reporting adviser reports this information with
respect to any such private fund in Section 7.B.(1) of Schedule D ofits Form ADV (e.g., if
you are a subadviser), do not complete Section 7.B.(1) of Schedule D with respect to that
private fund. You must, instead, complete Section 7.B.(2) of Schedule D.

In either case, if you seek to preserve the anonymity of a private fund client by
maintaining its identity in your books and records in numerical or alphabetical code, or
similar designation, pursuant to rule 204-2(d), you may identify the private fund in
Section 7.B.(1) or 7.B.(2) of Schedule D using the same code or designation in place of
the fund’s name.

Participation or Interest in Client Transactions

In this Item, we request information about your participation and interest in your clients’
transactions. This information identifies additional areas in which conflicts of interest may occur
between you and your clients. Newly-formed advisers should base responses to these questions
on the types of participation and interest that you expect to engage in during the next year.

Like Item 7, Item 8 requires you to provide information about you and your related persons,
including foreign affiliates.

Proprietary Interest in Client Transactions

A. Do you or any related person:
Yes No
(1) buy securities for yourself from advisory clients, or sell securities
you own to advisory clients (principal transactions)? O O
(2) buy or sell for yourself securities (other than shares of mutual funds)
that you also recommend to advisory clients? O O
(3) recommend securities (or other investment products) to advisory
clients in which you or any related person has some other
proprietary (ownership) interest (other than those mentioned in
Items 8.A.(1) or (2))? O [
Sales Interest in Client Transactions
B. Do you or any related person:
Yes No

(1) as a broker-dealer or registered representative of a broker-dealer,
execute securities trades for brokerage customers in which advisory
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client securities are sold to or bought from the brokerage customer
(agency cross transactions)? [

(2) recommend to advisory clients, or act as a purchaser representative
for advisory clients with respect to, the purchase of securities for
which you or any related person serves as underwriter or general
or managing partner? O

(3) recommend purchase or sale of securities to advisory clients for
which you or any related person has any other sales interest (other
than the receipt of sales commissions as a broker or registered
representative of a broker-dealer)? O

Investment or Brokerage Discretion

C. Do you or any related person have discretionary authority to

determine the: Yes
(1) securities to be bought or sold for a client’s account? [
(2) amount of securities to be bought or sold for a client’s account? U

(3) broker or dealer to be used for a purchase or sale of securities for
a client’s account? O

(4) commission rates to be paid to a broker or dealer for a client’s
securities transactions? O

D. If you answer “yes” to C.(3) above, are any of the brokers or dealers
related persons? U

E. Do you or any related person recommend brokers or dealers to
clients? O

F. If you answer “yes” to E. above, are any of the brokers or dealers
related persons? [

G. (1) Do you or any related person receive research or other products
or services other than execution from a broker-dealer or a third
party (“soft dollar benefits”) in connection with client securities
transactions? O

(2) If “yes” to G.(1) above, are all the “soft dollar benefits” you or
any related persons receive eligible “research or brokerage services”

under section 28(e) of the Securities Exchange Act of 1934? [

H. (1) Do you or any related person, directly or indirectly, compensate



Form ADV, Uniform Application for Investment Adviser Registration (08-22)
Incorporated by reference in Rules 69W-600.0016, 69W-600.0017, and 69W-600.0132, F.A.C.

any person that is not an employee for client referrals? O O

(2) Do you or any related person, directly or indirectly, provide any
employee compensation that is specifically related to obtaining
clients for the firm (cash or non-cash compensation in addition
to the employee’s regular salary)? U O

I. Do you or any related person, including any employee, directly or
indirectly, receive compensation from any person (other than you or
any related person) for client referrals? U U

In your response to Item 8.1., do not include the regular salary you pay to an employee.

In responding to Items 8.H. and 8.1., consider all cash and non-cash compensation that
you or a related person gave to (in answering Item 8.H.) or received from (in answering
Item 8.1.) any person in exchange for client referrals, including any bonus that is based,
at least in part, on the number or amount of client referrals.

Item 9 Custody

In this Item, we ask you whether you or a related person has custody of client (other than clients
that are investment companies registered under the Investment Company Act of 1940) assets and
about your custodial practices.

A. (1) Do you have custody of any advisory clients’: Yes No
(a) cash or bank accounts ? O O
(b) securities? Ol [

If you are registering or registered with the SEC, answer “No” to Item 9.4.(1)(a) and (b)
if you have custody solely because (i) you deduct your advisory fees directly from your
clients’ accounts, or (ii) a related person has custody of client assets in connection with
advisory services you provide to clients, but you have overcome the presumption that you
are not operationally independent (pursuant to Advisers Act rule 206(4)-2(d)(5)) from the
related person.

(2) If you checked “yes” to Item 9.A.(1)(a) or (b), what is the approximate amount of
client funds and securities and total number of clients for which you have custody:

U.S. Dollar Amount Total Number of Clients

(a) $ (b)

If you are registering or registered with the SEC and you have custody solely because
you deduct your advisory fees directly from your clients’ accounts, do not include the
amount of those assets and the number of those clients in your response to Item 9.4.(2).
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If your related person has custody of client assets in connection with advisory services
you provide to clients, do not include the amount of those assets and the number of those

clients in your response to Item 9.4.(2). Instead, include that information in your
response to Item 9.B.(2).

B. (1) In connection with advisory services you provide to clients, do any of your related

persons have custody of any of your advisory clients’: Yes No
(a) cash or bank accounts? O O
(b) securities? [ Ol

You are required to answer this item regardless of how you answered Item 9.A4.(1)(a) or

(D).

(2) If you checked “yes” to Item 9.B.(1)(a) or (b), what is the approximate amount of
client funds and securities and total number of clients for which your related
persons have custody:

U.S. Dollar Amount Total Number of Clients

(a) $ (b)

C. If you or your related persons have custody of client funds or securities in connection
with advisory services you provide to clients, check all the following that apply:

I (1) A qualified custodian(s) sends account statements at least quarterly to the
investors in the pooled investment vehicle(s) you manage.

[0 (2) An independent public accountant audits annually the pooled investment

vehicle(s) that you manage and the audited financial statements are distributed
to the investors in the pools.

L1 (3) An independent public accountant conducts an annual surprise examination of
client funds and securities.

[0 (4) An independent public accountant prepares an internal control report with

respect to custodial services when you or your related persons are qualified
custodians for client funds and securities.

If you checked Item 9.C.(2), C.(3) or C.(4), list in Section 9.C. of Schedule D the
accountants that are engaged to perform the audit or examination or prepare an internal
control report. (If you checked Item 9.C.(2), you do not have to list auditor information
in Section 9.C. of Schedule D if you already provided this information with respect to the
private funds you advise in Section 7.B.(1) of Schedule D).
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D. Do you or your related person(s) act as qualified custodians for your clients in
connection with advisory services you provide to clients?

Yes No
(1) you act as a qualified custodian O O
(2) your related person(s) act as qualified custodian(s) O O

If you checked “yes” to Item 9.D.(2), all related persons that act as qualified custodians
(other than any mutual fund transfer agent pursuant to rule 206(4)-2(b)(1)) must be

identified in Section 7.A. of Schedule D, regardless of whether you have determined the
related person to be operationally independent under rule 206(4)-2 of the Advisers Act.

E. If you are filing your annual updating amendment and you were subject to a surprise
examination by an independent public accountant during your last fiscal year, provide the
date (MM/YYYY) the examination commenced: _

F. If you or your related persons have custody of client funds or securities, how many
persons, including, but not limited to, you and your related persons, act as qualified
custodians for your clients in connection with advisory services you provide to clients?

Item 10 Control Persons

In this Item, we ask you to identify every person that, directly or indirectly, controls you. If you
are filing an umbrella registration, the information in Item 10 should be provided for the filing
adviser only.

If you are submitting an initial application or report, you must complete Schedule A and
Schedule B. Schedule A asks for information about your direct owners and executive
officers. Schedule B asks for information about your indirect owners. If this is an
amendment and you are updating information you reported on either Schedule A or Schedule
B (or both) that you filed with your initial application or report, you must complete Schedule
C.

A. Does any person not named in Item 1.A. or Schedules A, B, or C, directly or indirectly,
control your management or policies? 1 Yes 1 No

If yes, complete Section 10.A. of Schedule D.
B. If any person named in Schedules A, B, or C or in Section 10.A. of Schedule D is a

public reporting company under Sections 12 or 15(d) of the Securities Exchange Act of
1934, please complete Section 10.B. of Schedule D.

Item 11 Disclosure Information

In this Item, we ask for information about your disciplinary history and the disciplinary history
of all your advisory affiliates. We use this information to determine whether to grant your
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application for registration, to decide whether to revoke your registration or to place limitations
on your activities as an investment adviser, and to identify potential problem areas to focus on
during our on-site examinations. One event may result in “yes” answers to more than one of the
questions below. In accordance with General Instruction 5 to Form ADV, “you” and “your”
include the filing adviser and all relying advisers under an umbrella registration.

Your advisory affiliates are: (1) all of your current employees (other than employees performing
only clerical, administrative, support or similar functions); (2) all of your officers, partners, or
directors (or any person performing similar functions); and (3) all persons directly or indirectly
controlling you or controlled by you. If you are a “separately identifiable department or
division” (SID) of a bank, see the Glossary of Terms to determine who your advisory affiliates
are.

If you are registered or registering with the SEC or if you are an exempt reporting adviser, you
may limit your disclosure of any event listed in Item 11 to ten years following the date of the
event. If you are registered or registering with a state, you must respond to the questions as
posed; you may, therefore, limit your disclosure to ten years following the date of an event only
in responding to Items 11.4.(1), 11.A.(2), 11.B.(1), 11.B.(2), 11.D.(4), and 11.H.(1)(a). For
purposes of calculating this ten-year period, the date of an event is the date the final order,
Jjudgment, or decree was entered, or the date any rights of appeal from preliminary orders,
Jjudgments, or decrees lapsed.

You must complete the appropriate Disclosure Reporting Page (“DRP”) for “yes” answers to the
questions in this Item 11.

Yes No
Do any of the events below involve you or any of your supervised persons? O O
For *“yes” answers to the following questions, complete a Criminal Action DRP:
Yes No
A. In the past ten years, have you or any advisory affiliate:
(1) been convicted of or pled guilty or nolo contendere (“no contest’)
in a domestic, foreign, or military court to any felony? Ol O
(2) been charged with any felony? [ [

If you are registered or registering with the SEC, or if you are reporting as an exempt
reporting adviser, you may limit your response to Item 11.4.(2) to charges that are
currently pending.

B. In the past ten years, have you or any advisory affiliate:

(1) been convicted of or pled guilty or nolo contendere (“no contest’)
in a domestic, foreign, or military court to a misdemeanor involving:



Form ADV, Uniform Application for Investment Adviser Registration (08-22)
Incorporated by reference in Rules 69W-600.0016, 69W-600.0017, and 69W-600.0132, F.A.C.

investments or an investment-related business, or any fraud, false

statements, or omissions, wrongful taking of property, bribery,

perjury, forgery, counterfeiting, extortion, or a conspiracy to commit

any of these offenses? U [

(2) been charged with a misdemeanor listed in Item 11.B.(1)? [ [

If you are registered or registering with the SEC, or if you are reporting as an exempt
reporting adviser, you may limit your response to Item 11.B.(2) to charges that are
currently pending.

For “yes” answers to the following questions, complete a Regulatory Action DRP:
Yes No

C. Has the SEC or the Commodity Futures Trading Commission
(CFTC) ever:

(1) found you or any advisory affiliate to have made a false statement
or omission? O O

(2) found you or any advisory affiliate to have been involved in a
violation of SEC or CFTC regulations or statutes? O O

(3) found you or any advisory affiliate to have been a cause of an
investment-related business having its authorization to do business
denied, suspended, revoked, or restricted? O O

(4) entered an order against you or any advisory affiliate in connection
with investment-related activity? O O

(5) imposed a civil money penalty on you or any advisory affiliate, or
ordered you or any advisory affiliate to cease and desist from any
activity? O O

D. Has any other federal regulatory agency, any state regulatory agency,
or any foreign financial regulatory authority:

(1) ever found you or any advisory affiliate to have made a false
statement or omission, or been dishonest, unfair, or unethical? O O

(2) ever found you or any advisory affiliate to have been involved in
a violation of investment-related regulations or statutes? U O

(3) ever found you or any advisory affiliate to have been a cause of an
investment-related business having its authorization to do business
denied, suspended, revoked, or restricted? O O
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(4) in the past ten years, entered an order against you or any advisory
affiliate in connection with an investment-related activity? [

(5) ever denied, suspended, or revoked your or any advisory affiliate’s
registration or license, or otherwise prevented you or any advisory
affiliate, by order, from associating with an investment-related
business or restricted your or any advisory affiliate’s activity? O

E. Has any self-regulatory organization or commodities exchange ever:

(1) found you or any advisory affiliate to have made a false statement
or omission? U

(2) found you or any advisory affiliate to have been involved in a
violation of its rules (other than a violation designated as a
“minor rule violation” under a plan approved by the SEC)? [

(3) found you or any advisory affiliate to have been the cause of an
investment-related business having its authorization to do business
denied, suspended, revoked, or restricted? O

(4) disciplined you or any advisory affiliate by expelling or
suspending you or the advisory affiliate from membership,
barring or suspending you or the advisory affiliate from association
with other members, or otherwise restricting your or the advisory
affiliate’s activities? [

F. Has an authorization to act as an attorney, accountant, or federal
contractor granted to you or any advisory affiliate ever been revoked
or suspended? O

G. Are you or any advisory affiliate now the subject of any regulatory
proceeding that could result in a “yes” answer to any part of Item 11.C.,
11.D,0r 11.E.? O

For “yes” answers to the following questions, complete a Civil Judicial Action DRP:

Yes
H. (1) Has any domestic or foreign court:

(a) in the past ten years, enjoined you or any advisory affiliate in
connection with any investment-related activity?

(b) ever found that you or any advisory affiliate were involved in
a violation of investment-related statutes or regulations? [
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(c) ever dismissed, pursuant to a settlement agreement, an
investment-related civil action brought against you or any
advisory affiliate by a state or foreign financial regulatory
authority? U [

(2) Are you or any advisory affiliate now the subject of any civil
proceeding that could result in a “yes” answer to any part of
Item 11.H.(1)? U O

Item 12 Small Businesses

The SEC is required by the Regulatory Flexibility Act to consider the effect of its regulations on
small entities. In order to do this, we need to determine whether you meet the definition of
“small business” or “small organization” under rule 0-7.

Answer this Item 12 only if you are registered or registering with the SEC and you indicated in
response to Item 5.F.(2)(c) that you have regulatory assets under management of less than $25
million. You are not required to answer this Item 12 if you are filing for initial registration as a
state adviser, amending a current state registration, or switching from SEC to state registration.

For purposes of this Item 12 only:

e Total Assets refers to the total assets of a firm, rather than the assets managed on behalf
of clients. In determining your or another person’s total assets, you may use the total assets
shown on a current balance sheet (but use total assets reported on a consolidated balance
sheet with subsidiaries included, if that amount is larger).

e (Control means the power to direct or cause the direction of the management or policies of
a person, whether through ownership of securities, by contract, or otherwise. Any person
that directly or indirectly has the right to vote 25 percent or more of the voting securities, or
is entitled to 25 percent or more of the profits, of another person is presumed to control the

other person.
Yes No
A. Did you have total assets of $5 million or more on the last day of your
most recent fiscal year? O U

If “yes,” you do not need to answer Items 12.B. and 12.C.
B. Do you:

(1) control another investment adviser that had regulatory assets under
management (calculated in response to Item 5.F.(2)(c) of Form
ADV) of $25 million or more on the last day of its most recent
fiscal year? L U
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(2) control another person (other than a natural person) that had total
assets of $5 million or more on the last day of its most recent
fiscal year? [

C. Are you:

(1) controlled by or under common control with another investment
adviser that had regulatory assets under management (calculated
in response to Item 5.F.(2)(c) of Form ADV) of $25 million or
more on the last day of its most recent fiscal year? [

(2) controlled by or under common control with another person
(other than a natural person) that had total assets of $5 million
or more on the last day of its most recent fiscal year? U
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FORM ADV
Schedule A

Direct Owners and Executive Officers

1.

Complete Schedule A only if you are submitting an initial application or report. Schedule A
asks for information about your direct owners and executive officers. Use Schedule C to
amend this information.

Direct Owners and Executive Officers. List below the names of:

(a) each Chief Executive Officer, Chief Financial Officer, Chief Operations Officer, Chief
Legal Officer, Chief Compliance Officer (Chief Compliance Officer is required if you are
registered or applying for registration and cannot be more than one individual), director
and any other individuals with similar status or functions;

(b) if you are organized as a corporation, each shareholder that is a direct owner of 5% or
more of a class of your voting securities, unless you are a public reporting company (a
company subject to Section 12 or 15(d) of the Exchange Act);

Direct owners include any person that owns, beneficially owns, has the right to vote, or
has the power to sell or direct the sale of, 5% or more of a class of your voting securities.
For purposes of this Schedule, a person beneficially owns any securities: (i) owned by
his/her child, stepchild, grandchild, parent, stepparent, grandparent, spouse, sibling,
mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-
law, sharing the same residence; or (ii) that he/she has the right to acquire, within 60
days, through the exercise of any option, warrant, or right to purchase the security.

(c) if you are organized as a partnership, all general partners and those limited and special
partners that have the right to receive upon dissolution, or have contributed, 5% or more
of your capital;

(d) in the case of a trust that directly owns 5% or more of a class of your voting securities, or
that has the right to receive upon dissolution, or has contributed, 5% or more of your
capital, the trust and each trustee; and

(e) if you are organized as a limited liability company (“LLC”), (i) those members that have
the right to receive upon dissolution, or have contributed, 5% or more of your capital, and
(i1) if managed by elected managers, all elected managers.

Do you have any indirect owners to be reported on Schedule B? [0 Yes [ No
In the DE/FE/I column below, enter “DE” if the owner is a domestic entity, “FE” if the

owner is an entity incorporated or domiciled in a foreign country, or “I”’ if the owner or
executive officer is an individual.
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5. Complete the Title or Status column by entering board/management titles; status as partner,
trustee, sole proprietor, elected manager, shareholder, or member; and for shareholders or
members, the class of securities owned (if more than one is issued).

6. Ownership codes are: NA - less than 5% C - 25% but less than 50%
A - 5% but less than 10% D - 50% but less than 75%
B - 10% but less than 25%  E - 75% or more

7. (a) In the Control Person column, enter “Yes” if the person has control as defined in the
Glossary of Terms to Form ADV, and enter “No” if the person does not have control.
Note that under this definition, most executive officers and all 25% owners, general
partners, elected managers, and trustees are control persons.
(b) In the PR column, enter “PR” if the owner is a public reporting company under Sections
12 or 15(d) of the Exchange Act.
(c) Complete each column.

FULL DE/FE/I Titleor | Date Title or | Ownership | Control CRD No.
LEGAL Status Status Code Person If None:
NAME Acquired S.S. No.
(Individuals: and Date
Last Name, of Birth,
First Name, IRS Tax
Middle No. or
Name) Employer

MM/YYYY PR | ID No.
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FORM ADV
Schedule B

Indirect Owners

1.

Complete Schedule B only if you are submitting an initial application or report. Schedule B
asks for information about your indirect owners; you must first complete Schedule A, which
asks for information about your direct owners. Use Schedule C to amend this information.

Indirect Owners. With respect to each owner listed on Schedule A (except individual
owners), list below:

(a) in the case of an owner that is a corporation, each of its shareholders that beneficially
owns, has the right to vote, or has the power to sell or direct the sale of, 25% or more of a
class of a voting security of that corporation;

For purposes of this Schedule, a person beneficially owns any securities: (i) owned by
his/her child, stepchild, grandchild, parent, stepparent, grandparent, spouse, sibling,
mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-
law, sharing the same residence; or (ii) that he/she has the right to acquire, within 60
days, through the exercise of any option, warrant, or right to purchase the security.

(b) in the case of an owner that is a partnership, all general partners and those limited and
special partners that have the right to receive upon dissolution, or have contributed, 25%
or more of the partnership’s capital;

(c) in the case of an owner that is a trust, the trust and each trustee; and

(d) in the case of an owner that is a limited liability company (“LLC”), (i) those members
that have the right to receive upon dissolution, or have contributed, 25% or more of the
LLC’s capital, and (ii) if managed by elected managers, all elected managers.

Continue up the chain of ownership listing all 25% owners at each level. Once a public
reporting company (a company subject to Sections 12 or 15(d) of the Exchange Act) is
reached, no further ownership information need be given.

In the DE/FE/I column below, enter “DE” if the owner is a domestic entity, “FE” if the
owner is an entity incorporated or domiciled in a foreign country, or “I”” if the owner is an
individual.

Complete the Status column by entering the owner’s status as partner, trustee, elected
manager, shareholder, or member; and for shareholders or members, the class of securities
owned (if more than one is issued).
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6. Ownership codes are: C - 25% but less than 50% D - 50% but less than 75%
E - 75% or more F - Other (general partner, trustee, or
elected manager)

7. (a) In the Control Person column, enter “Yes” if the person has control as defined in the
Glossary of Terms to Form ADV, and enter “No” if the person does not have control.
Note that under this definition, most executive officers and all 25% owners, general
partners, elected managers, and trustees are control persons.
(b) In the PR column, enter “PR” if the owner is a public reporting company under Sections
12 or 15(d) of the Exchange Act.
(c) Complete each column.

FULL DE/FE/ | Entity | Statu | Date Status | Ownershi | Contro | CRD No.
LEGAL I n S Acquired p Code / If None:
NAME Which Person | S.S. No.
(Individuals Interes and Date
: Last tis of Birth,
Name, First Owned IRS Tax
Name, No. or
Middle MM/YYY Employe
Name) Y r ID No.

PR
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FORM ADV
Schedule C

Amendments to Schedules A and B

1. Use Schedule C only to amend information requested on either Schedule A or Schedule B.
Refer to Schedule A and Schedule B for specific instructions for completing this Schedule C.
Complete each column.

2. Inthe Type of Amendment column, indicate “A” (addition), “D” (deletion), or “C” (change
in information about the same person).

3. Ownership codes are: NA - less than 5% D - 50% but less than 75%
A - 5% but less than 10% E - 75% or more
B - 10% but less than 25% G - Other (general partner, trustee, or
C - 25% but less than 50% elected member)

4. List below all changes to Schedule A (Direct Owners and Executive Officers):

FULL | DE/FE/ | Type of Title | Date Title Ownershi | Contro | CRD No.

LEGA |1 Amendmen | or or Status p Code [ If None:
L t Statu | Acquired Person | S.S. No.
NAME s and Date
(Indivi- of Birth,
duals: IRS Tax
Last No. or
Name, Employe
First r ID No.
Name,

Middle MM/YYY

Name) Y PR
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5. List below all changes to Schedule B (Indirect Owners):

FULL DE/FE | Type of Title Date Title Ownership | Control | CRD
LEGAL | /1 Amendment | or or Status Code Person | No. If
NAME Status | Acquired None:
(Indivi- S.S. No.
duals: and Date
Last of Birth,
Name, IRS Tax
First No. or
Name, Employe
Middle r ID No.

Name) MM/YYYY PR
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FORM ADV
Schedule D

Certain items in Part 1A of Form ADV require additional information on Schedule D. Use this
Schedule D to report details for items listed below. Report only new information or
changes/updates to previously submitted information. Do not repeat previously submitted
information.

Thisisan [ INITIAL or [0 AMENDED Schedule D

SECTION 1.B. Other Business Names

List your other business names and the jurisdictions in which you use them. You must complete
a separate Schedule D Section 1.B. for each business name.

Check only one box: [ Add 1 Delete 1 Amend
Name Jurisdictions
SECTION 1.F. Other Offices

Complete the following information for each office, other than your principal office and place of
business, at which you conduct investment advisory business. You must complete a separate
Schedule D Section 1.F. for each location. If you are applying for SEC registration, if you are
registered only with the SEC, or if you are an exempt reporting adviser, list only the largest
twenty-five offices (in terms of numbers of employees).

Check only one box: [1 Add [ Delete

(number and street)

(city) (state/country) (zip+4/postal code)
If this address is a private residence, check this box: O
(areacode)  (telephone number) (areacode)  (facsimile number, if any)

If this office location is also required to be registered with FINRA or a state securities authority
as a branch office location for a broker-dealer or investment adviser on the Uniform Branch
Office Registration Form (Form BR), please provide the CRD Branch Number here:
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How many employees perform investment advisory functions from this office location?
Are other business activities conducted at this office location? (check all that apply)

0 (1) Broker-dealer (registered or unregistered)

[0 (2) Bank (including a separately identifiable department or division of a bank)
[0 (3) Insurance broker or agent
U

(4) Commodity pool operator or commodity trading advisor (whether registered
or exempt from registration)

1 (5) Registered municipal advisor
[0 (6) Accountant or accounting firm
O (7) Lawyer or law firm

Describe any other investment-related business activities conducted from this office location:

SECTION 1.L Website Addresses

List your website addresses, including addresses for accounts on publicly available social media
platforms where you control the content (including, but not limited to, Twitter, Facebook and/or
LinkedIn). You must complete a separate Schedule D Section 1.1. for each website or account
on a publicly available social media platform.

Check only one box: L1 Add [ Delete

Address of Website/Account on Publicly Available Social Media Platform:

SECTION 1.L. Location of Books and Records

Complete the following information for each location at which you keep your books and records,
other than your principal office and place of business. You must complete a separate Schedule
D, Section 1.L. for each location.

Check only one box: [ Add [0 Delete 0 Amend

Name of entity where books and records are kept:
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(number and street)

(city) (state/country) (zip+4/postal code)
If this address is a private residence, check this box: O
(area code)  (telephone number) (area code)  (facsimile number, if any)
This is (check one): OJ one of your branch offices or affiliates.
L1 athird-party unaffiliated recordkeeper.
1 other.

Briefly describe the books and records kept at this location.

SECTION 1.M. Registration with Foreign Financial Regulatory Authorities

List the name and country, in English, of each foreign financial regulatory authority with which
you are registered. You must complete a separate Schedule D Section 1.M. for each foreign
financial regulatory authority with whom you are registered.

Check only one box: [0 Add [ Delete

Name of Foreign Financial Regulatory Authority
Name of Country

SECTION 2.A.(8) Related Adviser

If you are relying on the exemption in rule 203A-2(b) from the prohibition on registration
because you control, are controlled by, or are under common control with an investment adviser
that is registered with the SEC and your principal office and place of business is the same as that
of the registered adviser, provide the following information:

Name of Registered Investment Adviser

CRD Number of Registered Investment Adviser
SEC Number of Registered Investment Adviser 801-

SECTION 2.A.(9) Investment Adviser Expecting to be Eligible for Commission Registration
within 120 Days

If you are relying on rule 203A-2(c), the exemption from the prohibition on registration available
to an adviser that expects to be eligible for SEC registration within 120 days, you are required to
make certain representations about your eligibility for SEC registration. By checking the
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appropriate boxes, you will be deemed to have made the required representations. You must
make both of these representations:

[0 Iam not registered or required to be registered with the SEC or a state securities
authority and I have a reasonable expectation that I will be eligible to register with
the SEC within 120 days after the date my registration with the SEC becomes
effective.

[0 I undertake to withdraw from SEC registration if, on the 120th day after my
registration with the SEC becomes effective, I would be prohibited by Section
203A(a) of the Advisers Act from registering with the SEC.

SECTION 2.A.(10)  Multi-State Adviser

If you are relying on rule 203A-2(d), the multi-state adviser exemption from the prohibition on
registration, you are required to make certain representations about your eligibility for SEC
registration. By checking the appropriate boxes, you will be deemed to have made the required
representations.

If you are applying for registration as an investment adviser with the SEC, you must make both
of these representations:

[0 Ihave reviewed the applicable state and federal laws and have concluded that [ am
required by the laws of 15 or more states to register as an investment adviser with the
State securities authorities in those states.

[0 Iundertake to withdraw from SEC registration if I file an amendment to this
registration indicating that I would be required by the laws of fewer than 15 states to
register as an investment adviser with the state securities authorities of those states.

If you are submitting your annual updating amendment, you must make this representation:

[0 Within 90 days prior to the date of filing this amendment, I have reviewed the
applicable state and federal laws and have concluded that I am required by the laws of
at least 15 states to register as an investment adviser with the state securities
authorities in those states.

SECTION 2.A(12) SEC Exemptive Order

If you are relying upon an SEC order exempting you from the prohibition on registration,
provide the following information:

Application Number: 803- Date of order:

(mm/dd/yyyy)

SECTION 2.B. Private Fund Assets
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If you check Item 2.B.(2) or (3), what is the amount of the private fund assets that you manage?

NOTE: “Private fund assets” has the same meaning here as it has under rule 203(m)-1. If you
are an investment adviser with its principal office and place of business outside the United States
only include private fund assets that you manage at a place of business in the United States.

SECTION 4 Successions

Complete the following information if you are succeeding to the business of a currently
registered investment adviser, including a change of your structure or legal status (e.g., form of
organization or state of incorporation). If you acquired more than one firm in the succession you
are reporting on this Form ADV, you must complete a separate Schedule D Section 4 for each
acquired firm. See Part 1A Instruction 4.

Name of Acquired Firm

Acquired Firm’s SEC File No. (if any) 801- Acquired Firm’s CRD Number

SECTION 5.G.(3)  Advisers to Registered Investment Companies and Business Development
Companies

If you check Item 5.G.(3), what is the SEC file number (811 or 814 number) of each of the
registered investment companies and business development companies to which you act as an
adviser pursuant to an advisory contract? You must complete a separate Schedule D Section
5.G.(3) for each registered investment company and business development company to which
you act as an adviser.

Check only one box: [1 Add [ Delete

SEC File Number 811- or 814-

Provide the regulatory assets under management of all parallel managed accounts related to a
registered investment company (or series thereof) or business development company that you
advise. $

SECTION 5.1.(2) Wrap Fee Programs

If you are a portfolio manager for one or more wrap fee programs, list the name of each program
and its sponsor. You must complete a separate Schedule D Section 5.1.(2) for each wrap fee
program for which you are a portfolio manager.

Check only one box: [ Add O Delete 0 Amend

Name of Wrap Fee Program
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Name of Sponsor

Sponsor’s SEC File Number (if any) (e.g., 801-, 8-, 866-, 802-)

Sponsor’s CRD Number (if any):

SECTION 5.K.(1) Separately Managed Accounts

After subtracting the amounts reported in Item 5.D.(3)(d)-(f) from your total regulatory assets
under management, indicate the approximate percentage of this remaining amount attributable to
each of the following categories of assets. If the remaining amount is at least $10 billion in
regulatory assets under management, complete Question (a). If the remaining amount is less
than $10 billion in regulatory assets under management, complete Question (b).

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be
reported below.

If you are a subadviser to a separately managed account, you should only provide information
with respect to the portion of the account that you subadvise.

End of year refers to the date used to calculate your regulatory assets under management for
purposes of your annual updating amendment. Mid-year is the date six months before the end of
year date. Each column should add up to 100% and numbers should be rounded to the nearest
percent.

Investments in derivatives, registered investment companies, business development companies,
and pooled investment vehicles should be reported in those categories. Do not report those
investments based on related or underlying portfolio assets. Cash equivalents include bank
deposits, certificates of deposit, bankers’ acceptances and similar bank instruments.

Some assets could be classified into more than one category or require discretion about which
category applies. You may use your own internal methodologies and the conventions of your
service providers in determining how to categorize assets, so long as the methodologies or
conventions are consistently applied and consistent with information you report internally and to
current and prospective clients. However, you should not double count assets, and your
responses must be consistent with any instructions or other guidance relating to this Section.

(a)

Asset Type Mid-year End of year

(1) Exchange-Traded Equity %
Securities

(i1) Non Exchange-Traded
Equity Securities
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Asset Type Mid-year End of year

(111) U.S. Government/Agency
Bonds

(iv) U.S. State and Local
Bonds

(v) Sovereign Bonds

(vi) Investment Grade
Corporate Bonds

(vii) Non-Investment Grade
Corporate Bonds

(viii) Derivatives

(ix) Securities Issued by
Registered Investment
Companies or Business
Development Companies

(x) Securities Issued by
Pooled Investment Vehicles
(other than Registered
Investment Companies or
Business Development
Companies)

(xi) Cash and Cash
Equivalents

(xii) Other

Generally describe any assets included in “Other”

(b)

Asset Type End of year
(1) Exchange-Traded Equity %
Securities

(i1) Non Exchange-Traded
Equity Securities

(ii1) U.S. Government/Agency
Bonds

(iv) U.S. State and Local
Bonds

(v) Sovereign Bonds

(vi) Investment Grade
Corporate Bonds

(vii) Non-Investment Grade
Corporate Bonds

(viii) Derivatives
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Asset Type End of year
(ix) Securities Issued by
Registered Investment
Companies or Business
Development Companies
(x) Securities Issued by
Pooled Investment Vehicles
(other than Registered
Investment Companies or
Business Development
Companies)

(xi) Cash and Cash
Equivalents

(xii) Other

Generally describe any assets included in “Other”

SECTION 5.K.(2) Separately Managed Accounts - Use of Borrowings and Derivatives

If your regulatory assets under management attributable to separately managed accounts are at
least $10 billion, you should complete Question (a). If your regulatory assets under management
attributable to separately managed accounts are at least $500 million but less than $10 billion,
you should complete Question (b).

(a)

In the table below, provide the following information regarding the separately managed accounts
you advise. If you are a subadviser to a separately managed account, you should only provide
information with respect to the portion of the account that you subadvise. End of year refers to
the date used to calculate your regulatory assets under management for purposes of your annual
updating amendment. Mid-year is the date six months before the end of year date.

In column 1, indicate the regulatory assets under management attributable to separately managed
accounts associated with each level of gross notional exposure. For purposes of this table, the
gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a)
the dollar amount of any borrowings and (b) the gross notional value of all derivatives, by (i1)
the regulatory assets under management of the account.

In column 2, provide the dollar amount of borrowings for the accounts included in column 1.
In column 3, provide aggregate gross notional value of derivatives divided by the aggregate

regulatory assets under management of the accounts included in column 1 with respect to each
category of derivatives specified in 3(a) through ().
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You may, but are not required to, complete the table with respect to any separately managed
account with regulatory assets under management of less than $10,000,000.

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be

reported below.
(1) Mid-Year
Gross 1 2 3
Notional | Regula- Borrow- Derivative Exposures
Expo- tory ings
sure Assets
Under
Manage-
ment
(a) Interest | (b) () (d) Equity | (e) 63)
Rate Foreign Credit Derivative | Commo- Other
Derivative | Exchange | Deriv- dity Deriv
Derivative | ative Derivative | -ative
Less
than
10%
10-149%
150% or
more

Optional: Use the space below to provide a narrative description of the strategies and/or manner

in which borrowings and derivatives are used in the management of the separately managed
accounts that you advise.

(i1) End of Year
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Gross 1 2 3
Notional | Regula- Borrow- Derivative Exposures
Expo- tory ings
sure Assets
Under
Manage-
ment
(a) Interest | (b) (c) (d) Equity | (e) 63)
Rate Foreign Credit Derivative | Commo- Other
Derivative | Exchange | Deriv- dity Deriv
Derivative | ative Derivative | -ative
Less
than
10%
10-149%
150% or
more

Optional: Use the space below to provide a narrative description of the strategies and/or manner

in which borrowings and derivatives are used in the management of the separately managed
accounts that you advise.

In the table below, provide the following information regarding the separately managed accounts
you advise as of the date used to calculate your regulatory assets under management for purposes

(b)

of your annual updating amendment. If you are a subadviser to a separately managed account,
you should only provide information with respect to the portion of the account that you
subadvise.

In column 1, indicate the regulatory assets under management attributable to separately managed

accounts associated with each level of gross notional exposure. For purposes of this table, the
gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a)
the dollar amount of any borrowings and (b) the gross notional value of all derivatives, by (ii)
the regulatory assets under management of the account.

In column 2, provide the dollar amount of borrowings for the accounts included in column 1.

You may, but are not required to, complete the table with respect to any separately managed
accounts with regulatory assets under management of less than $10,000,000.

Any regulatory assets under management reported in Item 5.D.(3)(d), (e), and (f) should not be

reported below.
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Gross Notional Exposure 1 2
Regulatory Assets Under Borrowings
Management
Less than 10%
10-149%
150% or more

Optional: Use the space below to provide a narrative description of the strategies and/or manner
in which borrowings and derivatives are used in the management of the separately managed
accounts that you advise.

SECTION 5.K.(3)  Custodians for Separately Managed Accounts

Complete a separate Schedule D Section 5.K.(3) for each custodian that holds ten percent or
more of your aggregate separately managed account regulatory assets under management.

(a) Legal name of custodian:

(b) Primary business name of custodian:

(c) The location(s) of the custodian’s office(s) responsible for custody of the assets (city,
state and country):

(d) Is the custodian a related person of your firm? [1 Yes [ No
(e) If the custodian is a broker-dealer, provide its SEC registration number (if any) 8-

(f) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC
registration number, provide its legal entity identifier (if any)

(g) What amount of your regulatory assets under management attributable to separately
managed accounts is held at the custodian?

SECTION 6.A. Names of Your Other Businesses

If you are actively engaged in other business using a different name, provide that name and the
other line(s) of business.

0 Add 0 Delete 0 Amend

Other Business Name:
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Other line(s) of business in which you engage using this name: (check all that apply)

1 (1) broker-dealer (registered or unregistered)

1 (2) registered representative of a broker-dealer

0 (3) commodity pool operator or commodity trading advisor (whether registered or
exempt from registration)

1 (4) futures commission merchant

0 (5) real estate broker, dealer, or agent

1 (6) insurance broker or agent

1 (7) Dbank (including a separately identifiable department or division of a bank)

0 (8) trust company

L1 (9) registered municipal advisor

L1 (10) registered security-based swap dealer

O (11) major security-based swap participant

[0 (12) accountant or accounting firm

1 (13) lawyer or law firm

[0 (14) other financial product salesperson (specify):

SECTION 6.B.(2) Description of Primary Business

Describe your primary business (not your investment advisory business):

If you engage in that business under a different name, provide that name:

SECTION 6.B.(3) Description of Other Products and Services

Describe other products or services you sell to your client. You may omit products and services
that you listed in Section 6.B.(2) above.

If you engage in that business under a different name, provide that name:

SECTION 7.A. Financial Industry Affiliations

Complete a separate Schedule D Section 7.A. for each related person listed in Item 7.A.

46
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Check only one box: [0 Add 0 Delete 0 Amend
1. Legal Name of Related Person:
2. Primary Business Name of Related Person:
3. Related Person’s SEC File Number (if any) (e.g., 801-, 8-, 866-, 802-)
4. Related Person’s (a) CRD Number (if any):
(b) CIK Number(s) (if any):
5. Related Person is: (check all that apply)

0 (a) broker-dealer, municipal securities dealer, or government securities broker or
dealer

[l (b) other investment adviser (including financial planners)

] (¢) registered municipal advisor

O (d) registered security-based swap dealer

[1 (e) major security-based swap participant

LI (f) commodity pool operator or commodity trading advisor (whether registered or
exempt from registration)

] (g) futures commission merchant

1 (h) banking or thrift institution

0 (1) trust company

1 (j) accountant or accounting firm

I (k) lawyer or law firm

O (1) insurance company or agency

[J (m) pension consultant

1 (n) real estate broker or dealer

1 (o) sponsor or syndicator of limited partnerships (or equivalent), excluding pooled
investment vehicles

I (p) sponsor, general partner, managing member (or equivalent) of pooled
investment vehicles

Do you control or are you controlled by the related person? L Yes [ No
Are you and the related person under common control? O Yes 0O No

(a) Does the related person act as a qualified custodian for your clients
in connection with advisory services you provide to clients? [ Yes [ No

(b) If you are registering or registered with the SEC and you have answered “yes” to
question 8.(a) above, have you overcome the presumption that you are not operationally
independent (pursuant to rule 206(4)-2(d)(5)) from the related person and thus are not
required to obtain a surprise examination for your clients’ funds or securities
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that are maintained at the related person? I Yes [ No

(c) If you have answered “yes” to question 8.(a) above, provide the location of the related
person’s office responsible for custody of your clients’ assets:

(number and street)

(city) (state/country) (zip+4/postal code)

9. (a) Ifthe related person is an investment adviser, is it exempt from
registration? [0 Yes [ No

(b) If the answer is yes, under what exemption?

10. (a) Is the related person registered with a foreign financial regulatory
authority? I Yes [ No

(b) If the answer is yes, list the name and country, in English of each foreign financial
regulatory authority with which the related person is registered.

11. Do you and the related person share any supervised persons? L Yes O No

12. Do you and the related person share the same physical location? [0 Yes 0O No

SECTION 7.B.(1) Private Fund Reporting
Check only one box: [ Add [0 Delete [0 Amend
A. PRIVATE FUND

Information About the Private Fund

1. (a) Name of the private fund.:

(b) Private fund identification number:

2. Under the laws of what state or country is the private fund organized:

3. Name(s) of General Partner, Manager, Trustee, or Directors (or persons serving in a
similar capacity):

(a) Check only one box: [ Add [0 Delete 0 Amend
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(b) If filing an umbrella registration, identity the filing adviser and/or relying
adviser(s) that sponsor(s) or manage(s) this private fund.

4. The private fund (check all that apply; you must check at least one):

O (1) qualifies for the exclusion from the definition of investment company under
section 3(c)(1) of the Investment Company Act of 1940

[0 (2) qualifies for the exclusion from the definition of investment company under
section 3(c)(7) of the Investment Company Act of 1940

5. List the name and country, in English, of each foreign financial regulatory authority with
which the private fund is registered.

Check only one box: [ Add 1 Delete 1 Amend

English Name of Foreign Financial Regulatory Authority

Name of Country

6. (a) Is this a “master fund” in a master-feeder arrangement? [0 Yes [ No

(b) If yes, what is the name and private fund identification number (if any) of the feeder
funds investing in this private fund?

Check only one box: [ Add [0 Delete 1 Amend

Name of private fund.

Private fund identification number:

(c) Is this a “feeder fund” in a master-feeder arrangement? [0 Yes [ No

(d) If yes, what is the name and private fund identification number (if any) of the master
fund in which this private fund invests?

Check only one box: [ Add 1 Delete 1 Amend

Name of private fund.

Private fund identification number:




®
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NOTE: You must complete question 6 for each master-feeder arrangement regardless of
whether you are filing a single Schedule D, Section 7.B.(1) for the master-feeder
arrangement or reporting on the funds separately.

If you are filing a single Schedule D, Section 7.B.(1) for a master-feeder arrangement
according to the instructions to this Section 7.B.(1), for each of the feeder funds answer
the following questions:

Check only one box: [ Add [0 Delete [0 Amend

(a) Name of the private fund.:

(b) Private fund identification number:

(c) Under the laws of what state or country is the private fund organized:

(d) Name(s) of the General Partner, Manager, Trustee or Directors (or persons serving in
a similar capacity):

(1) Check only one box: [1 Add 1 Delete 1 Amend

(2) If filing an umbrella registration, identify the filing adviser and/or relying
adviser(s) that sponsor(s) or manage(s) this private fund:

(e) The private fund (check all that apply; you must check at least one):

1 (1) qualifies for the exclusion from the definition of investment company
under section 3(c)(1) of the Investment Company Act of 1940

[0 (2) qualifies for the exclusion from the definition of investment company
under section 3(c)(7) of the Investment Company Act of 1940

List the name and country, in English, of each foreign financial regulatory authority
with which the private fund is registered.

Check only one box: [ Add 1 Delete 1 Amend

English Name of Foreign Financial Regulatory Authority

Name of Country

NOTE: For purposes of questions 6 and 7, in a master-feeder arrangement, one or more
funds (“feeder funds”) invest all or substantially all of their assets in a single fund
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(“master fund”). A fund would also be a “feeder fund” investing in a “master fund” for
purposes of this question if it issued multiple classes (or series) of shares or interests, and
each class (or series) invests substantially all of its assets in a single master fund.

8. (a) Is this private fund a “fund of funds”? [ Yes [ No
NOTE: For purposes of this question only, answer “yes” if the fund invests 10 percent or
more of its total assets in other pooled investment vehicles, regardless of whether they are

also private funds or registered investment companies.

(b) If yes, does the private fund invest in funds managed by you or by a related person?
O Yes L[ No

9. During your last fiscal year, did the private fund invest in securities issued by investment
companies registered under the Investment Company Act of 1940 (other than “money
market funds,” to the extent provided in Instruction 6.e.)? J Yes [ No

10. What type of fund is the private fund?

0 hedge fund [ liquidity fund (1 private equity fund [ real estate fund

[0 securitized asset fund [0 venture capital fund [ Other private fund:

NOTE: For definitions of these fund types, please see Instruction 6 of the Instructions to
Part 1A.

11. Current gross asset value of the private fund: $
Ownership
12. Minimum investment commitment required of an investor in the private fund: $
NOTE: Report the amount routinely required of investors who are not your related
persons (even if different from the amount set forth in the organizational documents of
the fund).

13. Approximate number of the private fund’s beneficial owners:

14. What is the approximate percentage of the private fund beneficially owned by you and
your related persons: %

15. (a) What is the approximate percentage of the private fund beneficially owned (in the
aggregate) by funds of funds: %
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(b) If the private fund qualifies for the exclusion from the definition of investment
company under section 3(c)(1) of the Investment Company Act of 1940, are sales of
the fund limited to qualified clients? [ Yes [ No

16. What is the approximate percentage of the private fund beneficially owned by non-United
States persons: %

Your Advisory Services

17. (a) Are you a subadviser to this private fund? [1 Yes [ No

(b) If the answer to question 17.(a) is “yes,” provide the name and SEC file number, if
any, of the adviser of the private fund. If the answer to question 17.(a) is “no,” leave
this question blank.

18. (a) Do any investment advisers (other than the investment advisers listed in Section
7.B.(1).A.3.(b)) advise the private fund? [1 Yes [1 No

(b) If the answer to question 18.(a) is “yes,” provide the name and SEC file number, if
any, of the other advisers to the private fund. If the answer to question 18.(a) is “no,”
leave this question blank.

Check only one box: [ Add [0 Delete ] Amend

Name of Adviser:

Adviser’s SEC File Number:

19. Are your clients solicited to invest in the private fund? O Yes O No
NOTE: For purposes of this question, do not consider feeder funds of the private fund.

20. Approximately what percentage of your clients has invested in the private fund? %

Private Offering

21. Has the private fund ever relied on an exemption from registration of its securities under
Regulation D of the Securities Act of 1933? [0 Yes [ No

22. If yes, provide the private fund’s Form D file number (if any):
Check only one box: Add [0 Delete ] Amend

021-
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B. SERVICE PROVIDERS

[0 Check this box if you are filing this Form ADV through the IARD system and want the
IARD system to create a new Schedule D, Section 7.B.(1) with the same service provider
information you have given here in Questions 23 - 28 for a new private fund for which you
are required to complete Section 7.B.(1). If you check the box, the system will pre-fill those
fields for you, but you will be able to manually edit the information after it is pre-filled and
before you submit your filing.

Auditors

23. (a) (1) Are the private fund’s financial statements subject to an
annual audit? [ Yes [ No

(2) If the answer to question 23.(a)(1) is “yes,” are the financial
statements prepared in accordance with U.S. GAAP? [0 Yes [ No

If the answer to question 23.(a)(1) is “yes,” respond to questions (b) through (h)
below. If the private fund uses more than one auditing firm, you must complete
questions (b) through (f) separately for each auditing firm.

Check only one box: [ Add [0 Delete [0 Amend

(b) Name of the auditing firm:

(c) The location of the auditing firm’s office responsible for the private fund’s audit (city,
state and country):

(d) Is the auditing firm an independent public accountant? 0 Yes [ No

(e) Is the auditing firm registered with the Public Company
Accounting Oversight Board? O Yes [O No

If yes, Public Company Accounting Oversight Board-Assigned Number:

() If “yes” to (e) above, is the auditing firm subject to regular
inspection by the Public Company Accounting Oversight
Board in accordance with its rules? [0 Yes [ No

(g) Are the private fund’s audited financial statements for the

most recently completed fiscal year distributed to the private
fund’s investors? [0 Yes [ No

(h) Do all of the reports prepared by the auditing firm for the
private fund since your last annual updating amendment
contain unqualified opinions? [ Yes [ No [IReport Not Yet Received
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If you check “Report Not Yet Received,” you must promptly file an amendment to your Form
ADV to update your response when the report is available.

Prime Broker
24. (a) Does the private fund use one or more prime brokers? J Yes [ No
If the answer to question 24.(a) is “yes,” respond to questions (b) through (e) below
for each prime broker the private fund uses. If the private fund uses more than one
prime broker, you must complete questions (b) through (e) separately for each prime
broker.

Check only one box: [ Add [0 Delete [0 Amend

(b) Name of the prime broker:

(c) If the prime broker is registered with the SEC, its registration number: 8-

(d) Location of prime broker’s office used principally by the private fund (city, state and
country):

(e) Does this prime broker act as custodian for some or all of the
private fund’s assets? [ Yes [ No

Custodian

25. (a) Does the private fund use any custodians (including the prime
brokers listed above) to hold some or all of its assets? L Yes [ No

If the answer to question 25.(a) is “yes,” respond to questions (b) through (g) below
for each custodian the private fund uses. If the private fund uses more than one
custodian, you must complete questions (b) through (g) separately for each custodian.

Check only one box: [0 Add 0 Delete 0 Amend

(b) Legal name of custodian:

(c) Primary business name of custodian:

(d) The location of the custodian’s office responsible for custody of the private fund’s
assets (city, state and country):

(e) Is the custodian a related person of your firm? I Yes [ No

(f) If the custodian is a broker-dealer, provide its SEC registration number (if any):
8-
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(g) If the custodian is not a broker-dealer, or is a broker-dealer but does not have an SEC
registration number, provide its legal entity identifier (if any)

Administrator

26.

27.

(a) Does the private fund use an administrator other than your firm? [0 Yes [ No
If the answer to question 26.(a) is “yes,” respond to questions (b) through (f) below.

If the private fund uses more than one administrator, you must complete questions (b)
through (f) separately for each administrator.

Check only one box: [ Add [0 Delete [0 Amend

(b) Name of administrator: _

(c) Location of administrator (city, state and country):

(d) Is the administrator a related person of your firm? I Yes [ No

(e) Does the administrator prepare and send investor account statements to the private
fund’s investors?

[0 Yes (provided to all investors) [ Some (provided to some but not all
investors) 1 No (provided to no investors)

(f) If the answer to question 26.(¢e) is “no” or “some,” who sends the investor account
statements to the (rest of the) private fund’s investors? If investor account statements
are not sent to the (rest of the) private fund’s investors, respond “not applicable.”

During your last fiscal year, what percentage of the private fund’s assets (by value) was
valued by a person, such as an administrator, that is not your related person?

%

Include only those assets where (i) such person carried out the valuation procedure
established for that asset, if any, including obtaining any relevant quotes, and (ii) the
valuation used for purposes of investor subscriptions, redemptions or distributions, and
fee calculations (including allocations) was the valuation determined by such person.

Marketers

28. (a) Does the private fund use the services of someone other than you

or your employees for marketing purposes? I Yes [ No
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You must answer “yes” whether the person acts as a placement agent, consultant,
finder, introducer, municipal advisor or other solicitor, or similar person. If the
answer to question 28.(a) is “yes,” respond to questions (b) through (g) below for
each such marketer the private fund uses. If the private fund uses more than one
marketer, you must complete questions (b) through (g) separately for each marketer.

Check only one box: [ Add 1 Delete 1 Amend
(b) Is the marketer a related person of your firm? [ Yes [ No

(c) Name of the marketer:

(d) If the marketer is registered with the SEC, its file number (e.g., 801-, 8-, or 866-):
and CRD Number (if any)

(e) Location of the marketer’s office used principally by the private fund (city, state
and country):

(f) Does the marketer market the private fund through one
or more websites? L0 Yes 0O No

(g) If the answer to question 28.(f) is “yes,” list the website address(es):

SECTION 7.B.(2) Private Fund Reporting

(1) Name of the private fund:

(2) Private fund identification number:

(3) Name and SEC File number of adviser that provides information about this private fund in

Section 7.B.(1) of Schedule D of its Form ADV filing: , 801-
or 802-
(4) Are your clients solicited to invest in this private fund? O Yes 0O No

In answering this question, disregard feeder funds’ investment in a master fund. For
purposes of this question, in a master-feeder arrangement, one or more funds (“feeder
funds”) invest all or substantially all of their assets in a single fund (“master fund”). A fund
would also be a “feeder fund” investing in a “master fund” for purposes of this question if it
issued multiple classes (or series) of shares or interests, and each class (or series) invests
substantially all of its assets in a single master fund.

SECTION 9.C. Independent Public Accountant
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Y ou must complete the following information for each independent public accountant engaged
to perform a surprise examination, perform an audit of a pooled investment vehicle that you
manage, or prepare an internal control report. You must complete a separate Schedule D Section
9.C. for each independent public accountant.

Check only one box: [ Add [0 Delete [0 Amend

(1) Name of the independent public accountant:

(2) The location of the independent public accountant’s office responsible for the services
provided:

(number and street)

(city) (state/country) (zip+4/postal code)

(3) Is the independent public accountant registered with the Public
Company Accounting Oversight Board? 1 Yes [No

If “yes,” Public Company Accounting Oversight Board-Assigned Number:

(4) If “yes” to (3) above, is the independent public accountant subject to
regular inspection by the Public Company Accounting Oversight Board in accordance with
its rules? LI Yes [ No

(5) The independent public accountant is engaged to:

A. [0 audit a pooled investment vehicle
B. [ perform a surprise examination of clients’ assets
C. [0 prepare an internal control report

(6) Since your last annual updating amendment, did all of the reports prepared by the
independent public accountant that audited the pooled investment vehicle or that examined
internal controls contain unqualified opinions?

0 Yes O No CJReport Not Yet Received

If you check “Report Not Yet Received,” you must promptly file an amendment to your
Form ADV to update your response when the accountant’s report is available.

SECTION 10.A. Control Persons

Y ou must complete a separate Schedule D Section 10.A. for each control person not named in
Item 1.A. or Schedules A, B, or C that directly or indirectly controls your management or
policies.
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Check only one box: [0 Add 0 Delete 0 Amend

(1) Firm or Organization Name:

(2) CRD Number (if any): Effective Date:
mm/dd/yyyy
Termination Date:
mm/dd/yyyy
(3) Business Address:
(number and street)
(city) (state/country) (zip+4/postal code)
If this address is a private residence, check this box: O

(4) Individual Name (if applicable) (Last, First, Middle):

(5) CRD Number (if any): Effective Date:
mm/dd/yyyy
Termination Date:
mm/dd/yyyy
(6) Business Address:
(number and street)
(city) (state/country) (zip+4/postal code)
If this address is a private residence, check this box: O

(7) Briefly describe the nature of the control:

SECTION 10.B. Control Person Public Reporting Companies

If any person named in Schedules A, B, or C, or in Section 10.A. of Schedule D is a public
reporting company under Sections 12 or 15(d) of the Securities Exchange Act of 1934, please
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provide the following information (you must complete a separate Schedule D Section 10.B. for
each public reporting company):

(1) Full legal name of the public reporting company:

(2) The public reporting company’s CIK number (Central Index Key number that the SEC
assigns to each reporting company):

Miscellaneous

You may use the space below to explain a response to an Item or to provide any other
information.
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FORM ADV
Schedule R

Check the box that indicates what you would like to do:

Submit a new Schedule R

[1 Submit an initial Schedule R

Amend a Schedule R

[0 Amend an existing Schedule R

Delete a Schedule R

[1 Delete an existing Schedule R for a relying adviser that is no longer eligible for SEC
registration

[0 Delete an existing Schedule R for a relying adviser that is no longer relying on this umbrella
registration

SECTION 1 Identifying Information

Responses to this Section tell us who you (the relying adviser) are, where you are doing
business, and how we can contact you.

A. Your full legal name:

B. Name under which you primarily conduct your advisory business, if different from
Section 1.A. above or Item 1.A. of the filing adviser’s Form ADV Part 1A.

C. List any other business names and the jurisdictions in which you use them. Complete this
question for each other business name. 0 Add [0 Delete 0 Amend

Name: Jurisdiction:

You do not have to include the names or jurisdictions of the filing adviser or other relying
adviser(s) in response to this Section 1.C.

60
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D. If you currently have, or ever had, a number (“CRD Number”) assigned by the FINRA s
CRD system or by the JARD system (other than the filing adviser’s CRD number), your
CRD number:

If you do not have a CRD number, skip this Section 1.D. Do not provide the CRD
number of one of your officers, employees, or affiliates (including the filing adviser).

E. Principal Office and Place of Business
[0 Same as the filing adviser.

(1) Address (do not use a P.O. Box):

(number and street)

(city) (state/country) (zip +4/postal code)
If this address is a private residence, check this box: [

(2) Days of week that you normally conduct business at your principal office and place
of business:

[0 Monday - Friday [J Other:

Normal business hours at this location:

(3) Telephone number at this location:

(areacode)  (telephone number)

(4) Facsimile number at this location, if any:

(areacode)  (facsimile number)
F. Mailing address, if different from your principal office and place of business address:

[0 Same as the filing adviser.

(number and street)

(city) (state/country) (zip+4/postal code)

If this address is a private residence, check this box: Ol
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G. Provide your Legal Entity Identifier if you have one:

A legal entity identifier is a unique number that companies use to identify each other in
the financial marketplace. You may not have a legal entity identifier.

H. If you have Central Index Key numbers assigned by the SEC (“CIK Numbers™), all of
your CIK numbers:

SECTION 2
SEC Registration

Responses to this Section help us (and you) determine whether you are eligible to register with
the SEC.

A. To be a relying adviser, you must be independently eligible to register (or remain
registered) with the SEC. You must check at least one of the Sections 2.A.(1) through
2.A.(8), below. Part 1A Instruction 2 provides information to help you determine
whether you may affirmatively respond to each of these items.

You (the relying adviser):
[0 (1) arealarge advisory firm that either:

(a) has regulatory assets under management of $100 million (in U.S. dollars)
or more; or

(b) has regulatory assets under management of $90 million (in U.S. dollars) or
more at the time of filing its most recent annual updating amendment and is
registered with the SEC;

1 (2) areamid-sized advisory firm that has regulatory assets under management of
$25 million (in U.S. dollars) or more but less than $100 million (in U.S. dollars)
and you are either:

(a) not required to be registered as an adviser with the state securities authority
of the state where you maintain your principal office and place of business;

or

(b) not subject to examination by the state securities authority of the state
where you maintain your principal office and place of business;

[0 (3) Reserved;

[0 (4) have your principal office and place of business outside the United States;
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[0 (5) arearelated adviser under rule 203A-2(b) that controls, is controlled by, or is
under common control with, an investment adviser that is registered with the
SEC, and your principal office and place of business is the same as the
registered adviser;

[0 (6) are an adviser relying on rule 203A-2(c) because you expect to be eligible for
SEC registration within 120 days;

If you check this box, you must make both of the representations below:

[ Iam not registered or required to be registered with the SEC or a state
securities authority and I have a reasonable expectation that I will be
eligible to register with the SEC within 120 days after the date my
registration with the SEC becomes effective.

[ By submitting this Form ADV to the SEC, the filing adviser undertakes to
file an amendment to this umbrella registration to remove this Schedule R
if, on the 120th day after this application for umbrella registration with
the SEC becomes effective, I would be prohibited by Section 203A(a) of
the Advisers Act from registering with the SEC.

[0 (7) are a multi-state adviser that is required to register in 15 or more states and is
relying on rule 203A-2(d);

If this is your initial filing as a relying adviser, you must make both of these
representations:

0 Thave reviewed the applicable state and federal laws and have concluded
that I am required by the laws of 15 or more states to register as an
investment adviser with the state securities authorities in those states.

L1 The filing adviser undertakes to file an amendment to this umbrella
registration to remove this Schedule R if, at the time of the annual
updating amendment, I would be required by the laws of fewer than 15
states to register as an investment adviser with the state securities
authorities of those states.

If you are submitting your annual updating amendment, you must make this
representation:

L0 Within 90 days prior to the date of filing this amendment, I have reviewed
the applicable state and federal laws and have concluded that I am
required by the laws of at least 15 states to register as an investment
adviser with the state securities authorities in those states.
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[0 (8) havereceived an SEC order exempting you from the prohibition against
registration with the SEC. If you check this box, provide the following

information:
Application Number: 803- Date of order:
(mm/dd/yyyy)
[0 (9) are no longer eligible to remain registered with the SEC.
SECTION 3 Form of Organization
A. How are you organized?
[0 Corporation [1 Sole Proprietorship [J Limited Liability Partnership (LLP)

OO Partnership [0 Limited Liability Company (LLC) [0 Limited Partnership (LP)
L1 Other (specify):

B. In what month does your fiscal year end each year?

C. Under the laws of what state or country are you organized?

If you are a partnership, provide the name of the state or country under whose laws
your partnership was formed.

SECTION 4 Control Persons

In this Section 4, we ask you to identify each other person that, directly or indirectly, controls
you.

A. Direct Owners and Executive Officers
(1) Section 4.A. asks for information about your direct owners and executive officers.
(2) Direct Owners and Executive Officers. List below the names of:

(a) each Chief Executive Officer, Chief Financial Officer, Chief Operations Officer, Chief
Legal Officer, director and any other individuals with similar status or functions;

(b) if you are organized as a corporation, each shareholder that is a direct owner of 5% or
more of a class of your voting securities, unless you are a public reporting company (a
company subject to Section 12 or 15(d) of the Exchange Act);

Direct owners include any person that owns, beneficially owns, has the right to vote, or
has the power to sell or direct the sale of, 5% or more of a class of your voting securities.
For purposes of this Section 4.A., a person beneficially owns any securities: (i) owned
by his/her child, stepchild, grandchild, parent, stepparent, grandparent, spouse, sibling,
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mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-
law, sharing the same residence; or (ii) that he/she has the right to acquire, within 60
days, through the exercise of any option, warrant, or right to purchase the security.

(c) if you are organized as a partnership, all general partners and those limited and special
partners that have the right to receive upon dissolution, or have contributed, 5% or more
of your capital,

(d) in the case of a trust that directly owns 5% or more of a class of your voting securities, or
that has the right to receive upon dissolution, or has contributed, 5% or more of your
capital, the trust and each trustee; and

(e) if you are organized as a limited liability company (“LLC”), (i) those members that have
the right to receive upon dissolution, or have contributed, 5% or more of your capital, and
(i1) if managed by elected managers, all elected managers.

(3) Do you have any indirect owners to be reported in Section 4.B. below? I Yes [ No

(4) In the DE/FE/I column below, enter “DE” if the owner is a domestic entity, “FE” if the
owner is an entity incorporated or domiciled in a foreign country, or “I” if the owner or
executive officer is an individual.

(5) Complete the Title or Status column by entering board/management titles; status as partner,
trustee, sole proprietor, elected manager, shareholder, or member; and for shareholders or
members, the class of securities owned (if more than one is issued).

(6) Ownership codes are: NA - less than 5% C - 25% but less than 50%
A - 5% but less than 10% D - 50% but less than 75%
B - 10% but less than 25%  E - 75% or more

(7) (a) In the Control Person column, enter “Yes” if the person has control as defined in the
Glossary of Terms to Form ADV, and enter “No” if the person does not have control.
Note that under this definition, most executive officers and all 25% owners, general
partners, elected managers, and trustees are control persons.
(b) In the PR column, enter “PR” if the owner is a public reporting company under Sections
12 or 15(d) of the Exchange Act.
(c) Complete each column.

Check this box if you are filing this Form ADV through the IARD system and want the
IARD system to pre-fill the chart below with the same direct owners and executive officers
you have provided in Schedule A for your filing adviser. If you check the box, the system
will pre-fill these fields for you, but you will be able to manually edit the information after it
is pre-filled and before you submit your filing. ]
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FULL DE/ | Title or Date Ownership | Control | CRD No.
LEGAL FE/I | Status Title or Code Person | If None:
NAME Status S.S. No.
(Individuals Acquired and Date
: Last of Birth,
Name, First IRS Tax
Name, No. or
Middle Employer
Name) ID No.
MM/YY PR
YY
| |
| |
| |
| |
| |

B. Indirect Owners

(1) Section 4.B. asks for information about your indirect owners; you must first complete
Section 4.A., which asks for information about your direct owners.

(2) Indirect Owners. With respect to each owner listed in Section 4.A. (except individual
owners), list below:

(a) in the case of an owner that is a corporation, each of its shareholders that beneficially
owns, has the right to vote, or has the power to sell or direct the sale of, 25% or more of a
class of a voting security of that corporation;

For purposes of this Section, a person beneficially owns any securities: (i) owned by
his/her child, stepchild, grandchild, parent, stepparent, grandparent, spouse, sibling,
mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-
law, sharing the same residence; or (ii) that he/she has the right to acquire, within 60
days, through the exercise of any option, warrant, or right to purchase the security.

(b) in the case of an owner that is a partnership, all general partners and those limited and
special partners that have the right to receive upon dissolution, or have contributed, 25%
or more of the partnership’s capital;

(c) in the case of an owner that is a trust, the trust and each trustee; and
(d) in the case of an owner that is a limited liability company (“LLC”), (i) those members

that have the right to receive upon dissolution, or have contributed, 25% or more of the
LLC’s capital, and (ii) if managed by elected managers, all elected managers.
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(3) Continue up the chain of ownership listing all 25% owners at each level. Once a public
reporting company (a company subject to Sections 12 or 15(d) of the Exchange Act) is
reached, no further ownership information need be given.

(4) In the DE/FE/I column below, enter “DE” if the owner is a domestic entity, “FE” if the
owner is an entity incorporated or domiciled in a foreign country, or “I”” if the owner is an
individual.

(5) Complete the Status column by entering the owner’s status as partner, trustee, elected
manager, shareholder, or member; and for shareholders or members, the class of securities
owned (if more than one is issued).

D - 50% but less than 75%
F - Other (general partner, trustee, or
elected manager)

C - 25% but less than 50%
E - 75% or more

(6) Ownership codes are:

(7) (a) In the Control Person column, enter “Yes” if the person has control as defined in the
Glossary of Terms to Form ADV, and enter “No” if the person does not have control.
Note that under this definition, most executive officers and all 25% owners, general
partners, elected managers, and trustees are control persons.
(b) In the PR column, enter “PR” if the owner is a public reporting company under Sections
12 or 15(d) of the Exchange Act.
(c) Complete each column.

Check this box if you are filing this Form ADV through the IARD system and want the
IARD system to pre-fill the chart below with the same indirect owners you have provided in
Schedule B for your filing adviser. 1f you check the box, the system will pre-fill these fields
for you, but you will be able to manually edit the information after it is pre-filled and before
you submit your filing. O

FULL DE/ | Entityin | Status | Date Ownership | Control | CRD No. If
LEGAL FE/I | Which Status Code Person | None: S.S.
NAME Interest is Acquired No. and
(Individuals Owned Date of
: Last Birth, IRS
Name, First Tax No. or
Name, Employer
Middle ID No.
Name) MM/
YYYY PR

| |

| |

| |

| |

| |
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C. Does any person not named in Section 1.A., Section 4.A., or Section 4.B. directly or
indirectly, control your management or policies? O Yes O No

If yes, you must complete the information below for each control person not named in Section
1.A., Section 4.A., or Section 4.B. that directly or indirectly controls your management or
policies.

Check only one box: [ Add 1 Delete 1 Amend

(1) Firm or Organization Name:

(2) CRD Number (if any): _ Effective Date:
mm/dd/yyyy
Termination Date:
mm/dd/yyyy
(3) Business Address:
(number and street)
(city) (state/country) (zip+4/postal code)
If this address is a private residence, check this box: O
(4) Individual Name (if applicable) (Last, First, Middle):
(5) CRD Number (if any): Effective Date:
mm/dd/yyyy
Termination Date:
mm/dd/yyyy
(6) Business Address:
(number and street)
(city) (state/country) (zip+4/postal code)
If this address is a private residence, check this box: [

(7) Briefly describe the nature of the control:
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D. If any person named in Section 4.A., Section 4.B., or Section 4.C. is a public reporting
company under Sections 12 or 15(d) of the Securities Exchange Act of 1934, complete the
information below (you must complete this information for each public reporting company).

Check only one box: [ Add [0 Delete [0 Amend

(1) Full legal name of the public reporting company:

(2) The public reporting company’s CIK number (Central Index Key number that the SEC
assigns to each reporting company):
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CRIMINAL DISCLOSURE REPORTING PAGE (ADV)
GENERAL INSTRUCTIONS

This Disclosure Reporting Page (DRP ADV) isan [ INITIAL OR [0 AMENDED response
used to report details for affirmative responses to Items 11.A. or 11.B. of Form ADV.

Check item(s) being responded to: [0 11.A(1) 0O 11.A2) 0O 11.B(1) O 11.B(2)

Use a separate DRP for each event or proceeding. The same event or proceeding may be
reported for more than one person or entity using one DRP. File with a completed Execution

Page.

Multiple counts of the same charge arising out of the same event(s) should be reported on the
same DRP. Unrelated criminal actions, including separate cases arising out of the same event,
must be reported on separate DRPs. Use this DRP to report all charges arising out of the same
event. One event may result in more than one affirmative answer to the items listed above.

PARTI

A. The person(s) or entity(ies) for whom this DRP is being filed is (are):
I You (the advisory firm)
1 You and one or more of your advisory affiliates
[0 One or more of your advisory affiliates

If this DRP is being filed for an advisory affiliate, give the full name of the advisory affiliate
below (for individuals, Last name, First name, Middle name).

If the advisory affiliate has a CRD number, provide that number. If not, indicate “non-
registered” by checking the appropriate box.

Your Name Your CRD Number

ADV DRP - ADVISORY AFFILIATE

CRD Number This advisory affiliateis [a firm  [an individual
Registered: IYes [INo

Name (For individuals, Last, First, Middle)
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[0 This DRP should be removed from the ADV record because the advisory affiliate(s) is no
longer associated with the adviser.

[0 This DRP should be removed from the ADV record because: (1) the event or proceeding
occurred more than ten years ago or (2) the adviser is registered or applying for
registration with the SEC or reporting as an exempt reporting adviser with the SEC and
the event was resolved in the adviser’s or advisory affiliate’s favor.

O This DRP should be removed from the ADV record because it was filed in error, such as
due to a clerical or data-entry mistake. Explain the circumstances:

. If the advisory affiliate is registered through the IARD system or CRD system, has the

advisory affiliate submitted a DRP (with Form ADV, BD or U-4) to the IARD or CRD for
the event? If the answer is “Yes,” no other information on this DRP must be provided.
O Yes 0O No

NOTE:  The completion of this form does not relieve the advisory affiliate of its obligation
to update its IARD or CRD records.

PART II

1.

If charge(s) were brought against an organization over which you or an advisory affiliate
exercise(d) control: Enter organization name, whether or not the organization was an
investment-related business and your or the advisory affiliate’s position, title, or relationship.

Formal Charge(s) were brought in: (include name of Federal, Military, State or Foreign
Court, Location of Court - City or County and State or Country, Docket/Case number).

If not exact, provide explanation:

Event Disclosure Detail (Use this for both organizational and individual charges.)

A. Date First Charged MM/DD/YYYY): 1 Exact [ Explanation
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. Event Disclosure Detail (include Charge(s)/Charge Description(s), and for each charge

provide: (1) number of counts, (2) felony or misdemeanor, (3) plea for each charge, and
(4) product type if charge is investment-related.

If not exact, provide explanation:

4.

. Event Status Date (complete unless status is Pending) (MM/DD/YYYY):

. Did any of the Charge(s) within the Event involve a felony? [0 Yes [ No

. Current status of the Event? [1 Pending [ On Appeal [ Final

[0 Exact [0 Explanation

Disposition Disclosure Detail: Include for each charge (a) Disposition Type (e.g., convicted,
acquitted, dismissed, pretrial, etc.), (b) Date, (c) Sentence/Penalty, (d) Duration (if sentence-
suspension, probation, etc.), (¢) Start Date of Penalty, (f) Penalty/Fine Amount, and (g) Date
Paid.

5. Provide a brief summary of circumstances leading to the charge(s) as well as the disposition.

Include the relevant dates when the conduct which was the subject of the charge(s) occurred.
(Your response must fit within the space provided.)
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REGULATORY ACTION DISCLOSURE REPORTING PAGE (ADV)
GENERAL INSTRUCTIONS
This Disclosure Reporting Page (DRP ADV)isan [0 INITIAL OR 0 AMENDED
response used to report details for affirmative responses to Items 11.C., 11.D., 11.E., 11.F. or

11.G. of Form ADV.

Check item(s) being responded to:

11.C(1) 11.C(2) 11.C(3) 11.C(4) 11.C(5)
11.D(1) 11.D(2) 11.D(3) 11.D(4) 11.D(5)
11.E(1) 11.EQ2) 11.E(3) 11.E(4)

11.F. 11.G.

Use a separate DRP for each event or proceeding. The same event or proceeding may be
reported for more than one person or entity using one DRP. File with a completed Execution
Page.

One event may result in more than one affirmative answer to Items 11.C., 11.D., 11.E., 11.F. or
11.G. Use only one DRP to report details related to the same event. If an event gives rise to
actions by more than one regulator, provide details for each action on a separate DRP.

PARTI

A. The person(s) or entity(ies) for whom this DRP is being filed is (are):
0 You (the advisory firm)
1 You and one or more of your advisory affiliates
1 One or more of your advisory affiliates

If this DRP is being filed for an advisory affiliate, give the full name of the advisory affiliate
below (for individuals, Last name, First name, Middle name).

If the advisory affiliate has a CRD number, provide that number. If not, indicate “non-
registered” by checking the appropriate box.

Your Name Your CRD Number

ADV DRP - ADVISORY AFFILIATE

CRD Number This advisory affiliateis [afirm [an individual
Registered: dYes [INo

Name (For individuals, Last, First, Middle)
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[0 This DRP should be removed from the ADV record because the advisory affiliate(s) is no
longer associated with the adviser.

[0 This DRP should be removed from the ADV record because: (1) the event or proceeding
occurred more than ten years ago or (2) the adviser is registered or applying for
registration with the SEC or reporting as an exempt reporting adviser with the SEC and
the event was resolved in the adviser’s or advisory affiliate’s favor.

If you are registered or registering with a state securities authority, you may remove a DRP
for an event you reported only in response to Item 11.D(4), and only if that event occurred
more than ten years ago. If you are registered or registering with the SEC, you may remove a
DRP for any event listed in Item 11 that occurred more than ten years ago.

[J This DRP should be removed from the ADV record because it was filed in error, such as
due to a clerical or data-entry mistake. Explain the circumstances:

. If the advisory affiliate is registered through the IARD system or CRD system, has the
advisory affiliate submitted a DRP (with Form ADV, BD or U-4) to the [ARD or CRD for
the event? If the answer is “Yes,” no other information on this DRP must be provided.

[0 Yes [ No

NOTE:  The completion of this form does not relieve the advisory affiliate of its obligation
to update its IARD or CRD records.

PART II

1. Regulatory Action initiated by:
1 SEC L1 Other Federal [0 State L SRO (1 Foreign

(Full name of regulator, foreign financial regulatory authority, federal, state or SRO)

2. Principal Sanction (check appropriate item):

O Civil and Administrative Penalty(ies)/Fine(s) [0 Disgorgement O Restitution
L Bar O Expulsion O Revocation
[J Cease and Desist O Injunction O Suspension
LI Censure O Prohibition O Undertaking
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[0 Denial [0 Reprimand [0 Other

Other Sanctions:

3. Date Initiated (MM/DD/YYYY): [0 Exact 0 Explanation

If not exact, provide explanation:

4. Docket/Case Number:

5. Advisory Affiliate Employing Firm when activity occurred which led to the regulatory action
(if applicable):

6. Principal Product Type (check appropriate item):

OAnnuity(ies) - Fixed ODerivative(s) OInvestment Contract(s)
CJAnnuity(ies) - Variable ODirect Investment(s) - OMoney Market Fund(s)
DPP and LP Interest(s)
OCD(s) OEquity - OTC COMutual Fund(s)
O Commodity Option(s) OEquity Listed (Common & ONo Product
Preferred Stock)
[ODebt - Asset Backed OFutures - Commodity Options
ODebt - Corporate OFutures - Financial OPenny Stock(s)
ODebt - Government OIndex Option(s) OUnit Investment Trust(s)
[1Debt - Municipal (Insurance 1Other
Other Product Types:

7. Describe the allegations related to this regulatory action (your response must fit within the
space provided):




Form ADV, Uniform Application for Investment Adviser Registration (08-22)
Incorporated by reference in Rules 69W-600.0016, 69W-600.0017, and 69W-600.0132, F.A.C.

8. Current status? [ Pending [0 On Appeal [ Final

9. If on appeal, regulatory action appealed to (SEC, SRO, Federal or State Court) and Date
Appeal Filed:

If Final or On Appeal, complete all items below. For Pending Actions, complete Item 13 only.

10. How was matter resolved (check appropriate item):

OAcceptance, Waiver & Consent (AWC)  [ODismissed O Vacated
CConsent O Order O Withdrawn
ODecision OSettled OOther

ODecision & Order of Offer of Settlement [JStipulation and Consent

11. Resolution Date (MM/DD/YYYY): 1 Exact [ Explanation

If not exact, provide explanation:

12. Resolution Detail:
A. Were any of the following Sanctions Ordered (check all appropriate items)?
[0 Monetary/Fine [0 Revocation/Expulsion/Denial [0 Disgorgement/Restitution
Amount: $ [1 Censure O Cease and Desist/Injunction [] Bar
1 Suspension

B. Other Sanctions Ordered:




13.
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Sanction detail: if suspended, enjoined or barred, provide duration including start date and
capacities affected (General Securities Principal, Financial Operations Principal, etc.). If
requalification by exam/retraining was a condition of the sanction, provide length of time
given to requalify/retrain, type of exam required and whether condition has been satisfied. If
disposition resulted in a fine, penalty, restitution, disgorgement or monetary compensation,
provide total amount, portion levied against you or an advisory affiliate, date paid and if any
portion of penalty was waived:

Provide a brief summary of details related to the action status and (or) disposition and
include relevant terms, conditions and dates (your response must fit within the space
provided).
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CIVIL JUDICIAL ACTION DISCLOSURE REPORTING PAGE (ADV)
GENERAL INSTRUCTIONS
This Disclosure Reporting Page (DRP ADV)isan [0 INITIAL OR 0 AMENDED

response used to report details for affirmative responses to Item 11.H. of Part 1A and Item 2.F.
of Part 1B of Form ADV.

Check Part 1A item(s) being responded to: 11.H(1)(a) 11.H(1)(b) 11.H(1)(c)
11.H(2)

Check Part 1B item(s) being responded to:  2.F(1) 2.F(2) 2.F(3)
2.F(4) 2.F(5)

Use a separate DRP for each event or proceeding. The same event or proceeding may be
reported for more than one person or entity using one DRP. File with a completed Execution
Page.

One event may result in more than one affirmative answer to Item 11.H. of Part 1A or Item 2.F.
of Part 1B. Use only one DRP to report details related to the same event. Unrelated civil
judicial actions must be reported on separate DRPs.

PARTI

A. The person(s) or entity(ies) for whom this DRP is being filed is (are):
I You (the advisory firm)
1 You and one or more of your advisory affiliates
[0 One or more of your advisory affiliates

If this DRP is being filed for an advisory affiliate, give the full name of the advisory affiliate
below (for individuals, Last name, First name, Middle name).

If the advisory affiliate has a CRD number, provide that number. If not, indicate “non-
registered” by checking the appropriate box.

Your Name Your CRD Number

ADV DRP - ADVISORY AFFILIATE

CRD Number This advisory affiliate is Oa firm  [an individual
Registered: dYes [INo

Name (For individuals, Last, First, Middle)
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[0 This DRP should be removed from the ADV record because the advisory affiliate(s) is no
longer associated with the adviser.

[0 This DRP should be removed from the ADV record because: (1) the event or proceeding
occurred more than ten years ago or (2) the adviser is registered or applying for
registration with the SEC or reporting as an exempt reporting adviser with the SEC and
the event was resolved in the adviser’s or advisory affiliate’s favor.

If you are registered or registering with a state securities authority, you may remove a DRP
for an event you reported only in response to Item 11.H.(1)(a), and only if that event
occurred more than ten years ago. If you are registered or registering with the SEC, you may
remove a DRP for any event listed in Item 11 that occurred more than ten years ago.

O This DRP should be removed from the ADV record because it was filed in error, such as
due to a clerical or data-entry mistake. Explain the circumstances:

B. If the advisory affiliate is registered through the IARD system or CRD system, has the
advisory affiliate submitted a DRP (with Form ADV, BD or U-4) to the IARD or CRD for
the event? If the answer is “Yes,” no other information on this DRP must be provided.

O Yes 0O No

NOTE:  The completion of this form does not relieve the advisory affiliate of its obligation
to update its IARD or CRD records.

PART II

1. Court Action initiated by: (Name of regulator, foreign financial regulatory authority, SRO,
commodities exchange, agency, firm, private plaintiff, etc.)

2. Principal Relief Sought (check appropriate item):

O Cease and Desist O Disgorgement [0 Money Damages [ Restraining Order
(Private/Civil
Complaint)
O Civil Penalty(ies) [0 Injunction O Restitution O Other
/Fine(s)
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Other Relief Sought:

3. Filing Date of Court Action (MM/DD/YYYY):

If not exact, provide explanation:

[1 Exact [ Explanation

4. Principal Product Type (check appropriate item):

JAnnuity(ies) - Fixed
CJAnnuity(ies) - Variable

OCD(s)
[L1Commodity Option(s)

ODebt - Asset Backed
ODebt - Corporate
[1Debt - Government
ODebt - Municipal

Other Product Types:

ODerivative(s)

ODirect Investment(s) -
DPP and LP Interest(s)

OEquity - OTC

LIEquity Listed (Common &
Preferred Stock)

OFutures - Commodity

OFutures - Financial

OIndex Option(s)

OInsurance

OInvestment Contract(s)
[OMoney Market Fund(s)

COMutual Fund(s)
[INo Product

[JOptions

OPenny Stock(s)

OUnit Investment Trust(s)
OOther

5. Formal Action was brought in (include name of Federal, State or Foreign Court, Location of
Court - City or County and State or Country, Docket/Case Number):

6. Advisory Affiliate Employing Firm when activity occurred which led to the civil judicial

action (if applicable):

7. Describe the allegations related to this civil action (your response must fit within the space

provided):
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8. Current status? [ Pending [0 On Appeal [ Final

9. If on appeal, action appealed to (provide name of court) and Date Appeal Filed
(MM/DD/YYYY):

10. If pending, date notice/process was served (MM/DD/YYYY): ] Exact
1 Explanation

If not exact, provide explanation:

If Final or On Appeal, complete all items below. For Pending Actions, complete Item 14 only.

11. How was matter resolved (check appropriate item):

O Consent OJudgment Rendered [ Settled
O Dismissed O Opinion O Withdrawn O Other
12. Resolution Date (MM/DD/YYYY): [0 Exact [ Explanation

If not exact, provide explanation:

13. Resolution Detail:

A. Were any of the following Sanctions Ordered or Relief Granted (check appropriate

items)?
[1 Monetary/Fine 1 Revocation/Expulsion/Denial 1 Disgorgement/Restitution
Amount: $ [1 Censure [0 Cease and Desist/Injunction [] Bar

1 Suspension

B. Other Sanctions:
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C. Sanction detail: if suspended, enjoined or barred, provide duration including start date
and capacities affected (General Securities Principal, Financial Operations Principal,
etc.). If requalification by exam/retraining was a condition of the sanction, provide
length of time given to requalify/retrain, type of exam required and whether condition
has been satisfied. If disposition resulted in a fine, penalty, restitution, disgorgement, or
monetary compensation, provide total amount, portion levied against you or an advisory
affiliate, date paid and if any portion of penalty was waived:

14. Provide a brief summary of circumstances related to the action(s), allegation(s),
disposition(s) and/or finding(s) disclosed above (your response must fit within the space

provided).




Form ADV. Uniform Application for Investment Adviser Registration (08-22)
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Part 1B
Page 1 of 4 Date

SEC 801 or 802 Number

FORM ADYV (Paper Version)

UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION

| PART 1B

You must complete this Part 1B only if you are applying for registration, or are registered, as an investment adviser

with any of the state securities authorities.

ITEM 1 STATE REGISTRATION

Complete this Item 1 if you are submitting an initial application for state registration or requesting additional state registration(s).

Check the boxes next to the states to which you are submitting this application. If you are already registered with at least one state and are
applying for registration with an additional state or states, check the boxes next to the states in which you are applying for registration. Do
not check the boxes next to the states in which you are currently registered or where you have an application for registration pending.

UAL WUCT WHI QKY UMN UNH QOH QSC WdVA
UAK WUDE QdID QLA QMS QN QOK dASb 4Vl

UAZ UDC dIL. OUME QMO UNM UOR UTN UWA
UAR UFL QIN OQMD UMT UANY OPA QATX AWV
UCA UGA UdIA UMA UNE QANC QPR QUT WUWI
UCco WUGU WUKS dQMI ANV UAND QARI QVT

ITEM 2 ADDITIONAL INFORMATION

Complete this item 2A. only if the person responsible for supervision and compliance does not appear in Item 1J. or 1K. of Form ADV Part 1A:

A. Person responsible for supervision and compliance:

(Name)

(Title)

(Area Code) (Telephone Number) (Area Code)

(Facsimile Number)

(Number and Street)

(City) (State/Country)

(Zip+4/postal code)

Electronic mail (e-mail) address, if the person has one
If this address is a private residence, check this box: 4
B. Bond/Capital Information, if required by your home state.

(1) Name of Issuing Insurance Company:

(2) Amount of Bond: $ 00

(3) Bond Policy Number:

(4) If required by your home state, are you in compliance with your

home state’s minimum capital requirements? U Yes

Revised 10/2012
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Part 1B
Page 2 of 4 Date

faYa RN
<)

60RO DurmbsrC.
SEC 801 or 802 Number

For “yes” answers to the following question, complete a Bond DRP:

C. Has a bonding company ever denied, paid out on, or revoked a bond for you,
any advisory affiliate, or any management person?

For “yes” answers to the following question. complete a Judgment/Lien DRP:

D. Are there any unsatisfied judgments or liens against you, any advisory affiliate,
or any management person?

For “yes” answers to the following questions. complete an Arbitration DRP:

E. Are you, any advisory affiliate, or any management person currently the subject of,
or have you, any advisory affiliate, or any management person been the subject of,
an arbitration claim alleging damages in excess of $2,500, involving any of the
following:

(1) any investment or an investment-related business or activity?
(2) fraud, false statement, or omission?

(3) theft, embezzlement, or other wrongful taking of property?
(4) bribery, forgery, counterfeiting, or extortion?

(5) dishonest, unfair, or unethical practices?

For “yes” answers to the following questions, complete a Civil Judicial Action DRP:

F. Are you, any advisory affiliate, or any management person currently subject to,
or have you, any advisory affiliate, or any management person been found liable in,
a civil, self-regulatory organization, or administrative proceeding involving any
of the following:

(1) an investment or investment-related business or activity?
(2) fraud, false statement, or omission?

(3) theft, embezzlement, or other wrongful taking of property?
(4) bribery, forgery, counterfeiting, or extortion?

(5) dishonest, unfair, or unethical practices?

G. Other Business Activities

Yes

U U uUu U U

I I IR I I

No

U U U U U

I I IR I I

(1) Are you, any advisory affiliate, or any management person actively engaged in business as a(n)

(check all that apply):
U Tax Preparer

U Issuer of Securities

U Sponsor or syndicator of limited partnerships (or equivalent), excluding pooled investment vehicles
U Sponsor, general partner, managing member (or equivalent) of pooled investment vehicles

() Real estate adviser
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(2) If you, any advisory affiliate, or any management person are actively engaged in any business other
than those listed in Item 6.A. of Part 1 A or Item 2.G(1) of Part 1B, describe the business and the
approximate amount of time spent on that business:

H. If you provide financial planning services, the investments made based on those services at the end of your last
fiscal year totaled:

Securities Non-Securities
Investments Investments
Under $100,000 a a
$100,001 to $500,000 d d
$500,001 to $1,000,000 a a
$1,000,001 to $2,500,000 a a
$2,500,001 to $5,000,000 d d
More than $5,000,000 | |
If securities investments are over $5,000,000, how much? $ (round to the nearest $1,000,000)
If non-securities investments are over $5,000,000, how much? $ (round to the nearest $1,000,000)
1. Custody
Yes No
(1) Advisory Fees
Do you withdraw advisory fees directly from your clients’ accounts?
If you answered “yes”, respond to the following: a a
(a) Do you send a copy of your invoice to the custodian or trustee at the
same time that you send a copy to the client? d d
(b) Does the custodian send quarterly statements to your clients showing all
disbursements for the custodian account, including the amount of the advisory fees? U d
(c) Do your clients provide written authorization permitting you to be paid directly
for their accounts held by the custodian or trustee? d d
(2) Pooled Investment Vehicles and Trusts Yes No
(a)(i) Do you or a related person act as general partner, managing member, or person
serving in a similar capacity, for any pooled investment vehicle for which you are the
adviser to the pooled investment vehicle, or for which you are the adviser to one or more
of the investors in the pooled investment vehicle? d d

If you answered “yes”, respond to the following:

(a)(ii) As the general partner, managing member, or person serving in a similar capacity, have you or
a related person engaged any of the following to provide authority permitting each direct payment or
any transfer of funds or securities from the account of the pooled investment vehicle?

Attorney
Independent certified public accountant

U OO
DOoOEZ

Other independent party
Describe the independent party:
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For purposes of this Item 21.2(a), “Independent party” means a person that:

(A) is engaged by the investment adviser to act as a gatekeeper for the payment
of fees, expenses and capital withdrawals from the pooled investment, (B) does
not control and is not controlled by and is not under common control with the
investment adviser; (C) does not have, and has not had within the past two years,
a material business relationship with the investment adviser; and (D) shall not
negotiate or agree to have material business relations or commonly controlled
relations with an investment adviser for a period of two years after serving as the
person engaged in an independent party agreement.

(b) Do you or a related person act as investment adviser and a Yes No
trustee for any trust, or act as a trustee for any trust in which your advisory

clients are beneficiaries of the trust? a a

(3) Do you require prepayment of fees of more than $500 per client and for

six months or more in advance. a a
J. If you are organized as a sole proprietorship, please answer the following: Yes No
(1) (a) Have you passed, on or after January 1, 2000, the Series 65 examination? a a

(b) Have you passed, on or after January 1, 2000, the Series 66 examination and
also passed, at any time, the Series 7 examination? d a

(2) (a) Do you have any investment advisory professional designations? d d
If “no,” you do not need to answer Item 2.J(2)(b).

(b) I have earned and I am in good standing with the organization that issued the following credential:
1. Certified Financial Planner (“CFP”)

2. Chartered Financial Analyst (“CFA”)

3. Chartered Financial Consultant (“ChFC”)

4. Chartered Investment Counselor (“CIC”)

5. Personal Financial Specialist (“PFS”)

(I I Iy R Ry

6. None of the above

(3) Your social security number:

K. If you are organized other than as a sole proprietorship, please provide the following:

(1) Indicate the date you obtained your legal status. Date of formation:
(MM/DD/YYYY)

(2) Indicate your IRS Employer Identification Number:




Form ADV, Uniform Application for Investment Adviser Registration (08-22)

Incorporate FONBBISRLOSURDRBPORTING PAGEYKINVY132, FAC.

GENERAL INSTRUCTIONS

This Disclosure Reporting Page (DRP ADV) is an 4 INITIAL OR 1 AMENDED response used to report details for
affirmative responses to Item 2.C. of Part 1B of Form ADV.

Use a separate DRP for each event or proceeding. The same event or proceeding may be reported for more than one person or
entity using one DRP. File with a completed Execution Page.

Part 1

A. The person(s) or entity(ies) for whom this DRP is being filed is (are):
U You (the advisory firm)
U You and one or more of your advisory affiliates or management persons

U One or more of your advisory affiliates or management persons

If this DRP is being filed for an advisory affiliate or management person, give the full name of the
advisory dffiliate or management person below (for individuals, Last name, First name, Middle name).

If the advisory affiliate or management person has a CRD number, provide that number. If not, indicate
“non-registered” by checking the appropriate checkbox.

Your Name Your CRD Number

ADV DRP - ADVISORY AFFILIATE or MANAGEMENT PERSON

CRD Number This advisory affiliate or management person is: d a firm [ an individual
Registered: U Yes U No

Name (For individuals, Last, First, Middle)

U This DRP should be removed from the ADV record because the advisory affiliate(s) or management person(s) is
no longer associated with the adviser.

1 This DRP should be removed from the ADV record because it was filed in error, such as due to a clerical or data-
entry mistake. Explain the circumstances:

NOTE: The completion of this form does not relieve the advisory affiliate or management person of its obligation to update its
IARD or CRD records.

Part I1

1. Firm Name: (Policy Holder)

2. Bonding Company Name:

(continued)
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(continuation)
3. Disposition Type: (check appropriate item)
U Denied U Payout U Revoked
4. Disposition Date (MM/DD/YYYY): O Exact U Explanation

If not exact, provide explanation:

5. If disposition resulted in Payout, list Payout Amount and Date Paid:

6. Summarize the details of circumstances leading to the necessity of bonding company action: (your response must
fit within the space provided):
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GENERAL INSTRUCTIONS

This Disclosure Reporting Page (DRP ADV) is an d INITIAL OR U AMENDED response used to report details for
affirmative responses to Item 2.D. of Part 1B of Form ADV.

Use a separate DRP for each event or proceeding. The same event or proceeding may be reported for more than one
person or entity using one DRP. File with a completed Execution Page.

Part 1

A. The person(s) or entity(ies) for whom this DRP is being filed is (are):

 You (the advisory firm)

3 You and one or more of your advisory affiliates or management persons

A One or more of your advisory affiliates or management persons

If this DRP is being filed for an advisory affiliate or a management person, give the full name of the advisory
affiliate or management person below (for individuals, Last name, First name, Middle name).

If the advisory affiliate or management person has a CRD number, provide that number. If not, indicate “non-
registered” by checking the appropriate checkbox.

Your Name

Your CRD Number

ADV DRP - ADVISORY AFFILIATE or MANAGEMENT PERSON

CRD Number

This advisory affiliate or management person is: U a firm O an individual
Registered: 4 Yes 1 No

Name (For individuals, Last, First, Middle)

 This DRP should be removed from the ADV record because the advisory affiliate(s) or management person(s) is no

longer associated with the adviser.

A This DRP should be removed from the ADV record because it was filed in error, such as due to a clerical or data-entry

mistake. Explain the circumstances:

NOTE: The completion of this form does not relieve the advisory affiliate or management person of its obligation to

update its IARD or CRD records.

(continued)
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(continuation)

Part 11
1. Judgment/Lien Amount:
2. Judgment/Lien Holder:
3. Judgment/Lien Type: (check appropriate item)

4 Civil A Default  Tax
4. Date Filed MM/DD/YYYY): O Exact A Explanation
If not exact, provide explanation:
5. Is Judgment/Lien outstanding? d Yes U No
If no, provide status date (MM/DD/YYYY): U Exact  Explanation

If not exact, provide explanation:

If no, how was matter resolved? (check appropriate item)

4 Discharged J Released d Removed J Satisfied

6. Court (Name of Federal, State or Foreign Court), Location of Court (City or County and State or Country) and Docket/
Case Number:

7. Provide a brief summary of events leading to the action and any payment schedule details including current status
(if applicable) (your response must fit within the space provided):
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GENERAL INSTRUCTIONS

This Disclosure Reporting Page (DRP ADV) is an 4 INITIAL OR 1 AMENDED response used to report details for
affirmative responses to Item 2.E. of Part 1B of Form ADV.

Check Part 1B item(s) being responded to: d 2.E(1) W 2.E(2) U 2E®Q3) U2E®@4) U 2.E(®»5)

Use a separate DRP for each event or proceeding. The same event or proceeding may be reported for more than one person or
entity using one DRP. File with a completed Execution Page.

One event may result in more than one affirmative answer to Item 2.E. Use only one DRP to report details related to the same
event. Unrelated arbitration actions must be reported on separate DRPs.

PART 1

A. The person(s) or entity(ies) for whom this DRP is being filed is (are):
U You (the advisory firm)
U You and one or more of your advisory affiliates or management persons

W One or more of your advisory affiliates or management persons

If this DRP is being filed for an advisory affiliate or a management person, give the full name of the advisory
affiliate or management person below (for individuals, Last name, First name, Middle name).

If the advisory affiliate or management person has a CRD number, provide that number. If not, indicate “non-
registered” by checking the appropriate checkbox.

Your Name Your CRD Number

ADV DRP - ADVISORY AFFILIATE or MANAGEMENT PERSON

CRD Number This advisory affiliate or management person is: U a firm W an individual
Registered: U Yes A No

Name (For individuals, Last, First, Middle)

U This DRP should be removed from the ADV record because the advisory affiliate(s) or management person(s) is
no longer associated with the adviser.

U This DRP should be removed from the ADV record because it was filed in error, such as due to a clerical or
data-entry mistake. Explain the circumstances:

NOTE: The completion of this form does not relieve the advisory affiliate or management person of its obligation
to update its IARD or CRD records.

PART II

1. Arbitration/Reparation Claim initiated by: (Name of private plaintiff, firm, etc.)

2. Principal Relief Sought (check appropriate item):
U Restraining Order U Disgorgement W Money Damages (Private/Civil Claim) U Other
U Civil Penalty(ies)/Fine(s) [ Injunction U Restitution (continued)
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IncorppRBIPRATION BISCTYOSURE REPORPINGIPAGE APV A.C.

(continuation)

Other Relief Sought:

3. Initiation Date of Arbitration/Reparation Claim (MM/DD/YYYY):
U Exact U Explanation

If not exact, provide explanation:

4. Principal Product Type (check appropriate item):

U Annuity(ies) - Fixed U Derivative(s) U Investment Contract(s)
U Annuity(ies) - Variable U Direct Investment(s) - DPP & LP Interest(s)  Money Market Fund(s)
U CD(s) U Equity - OTC U Mutual Fund(s)
U Commodity Option(s) U Equity Listed (Common & Preferred Stock) d No Product
U Debt - Asset Backed U Futures - Commodity U Options
U Debt - Corporate U Futures - Financial U Penny Stock(s)
U Debt - Government U Index Option(s) U Unit Investment Trust(s)
U Debt - Municipal U Insurance U Other

Other Product Types:

5. Arbitration/Reparation Claim was filed with (FINRA, AAA, NYSE, CBOE, CFTC, etc.) and Docket/Case Number:

6. Advisory Affiliate’s or Management Person’s Employing Firm when activity occurred which led to the arbitration/reparation
(if applicable):

7. Describe the allegations related to this arbitration/reparation (your response must fit within the space provided):

8. Current status? U Pending U On Appeal U Final

9.If on appeal, action appealed to (provide name of court) and Date Appeal Filed (MM/DD/YYYY):

(continued)
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IncorppRBIPRATION BISCTYOSURE REPORPINGIPAGE APV A.C.

(continuation)

10. If pending, date notice/process was served (MM/DD/YYYY): U Exact U Explanation

If not exact, provide explanation:

If Final or On Appeal, complete all items below. For Pending Actions, complete Item 14 only.

11. How was matter resolved (check appropriate item):

U Consent U Judgment Rendered U Settled
U Dismissed U Opinion U Withdrawn U Other
12. Resolution Date (MM/DD/YYYY): U Exact U Explanation

If not exact, provide explanation:

13. Resolution Detail:

A. Were any of the following Sanctions Ordered or Relief Granted (check appropriate items)?

U Monetary Award Amount: $

U Settlement Amount: $

U Disgorgement/Restitution Amount: ~ $

U Injunction

B. Other Sanctions:

C. Sanction detail: If disposition resulted in a penalty, restitution, disgorgement or monetary compensation,
provide total amount, portion levied against you, an advisory affiliate or management person, date paid
and if any portion of penalty was waived:

14. Provide a brief summary of circumstances related to the action(s), allegation(s), disposition(s) and/or finding(s)
disclosed above (your response must fit within the space provided).
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FORM ADYV (Paper Version)
UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION

PART 2: Uniform Requirements for the Investment Adviser Brochure and Brochure Supplements

General Instructions for Part 2 of Form ADV

Under SEC and similar state rules you are required to deliver to clients and prospective clients a brochure
disclosing information about your firm. You also may be required to deliver a brochure supplement disclosing
information about one or more of your supervised persons. Part 2 of Form ADV sets out the minimum required
disclosure that your brochure (Part 2A for a firm brochure, or Appendix 1 for a wrap fee program brochure) and
brochure supplements (Part 2B) must contain.

Read all the instructions, including General Instructions for Form ADV, General Instructions for Part 2 of Form
ADV, Instructions for Part 2A of Form ADV, Instructions for Part 2B of Form ADV, and (if you are preparing or
updating a wrap fee program brochure) Instructions for Part 2A Appendix 1 of Form ADV, before preparing or
updating your brochure or brochure supplements.

1.

Narrative Format. Part 2 of Form ADV consists of a series of items that contain disclosure requirements for
your firm’s brochure and any required supplements. The items require narrative responses. You must
respond to each item in Part 2. You must include the heading for each item provided by Part 2 immediately
preceding your response to that item and provide responses in the same order as the items appear in Part 2. If
an item does not apply to your business, you must indicate that item is not applicable. If you have provided
information in response to one item that is also responsive to another item, you may cross-reference that
information in response to the other item.

Plain English. The items in Part 2 of Form ADV are designed to promote effective communication
between you and your clients. Write your brochure and supplements in plain English, taking into
consideration your clients’ level of financial sophistication. Your brochure should be concise and direct.
In drafting your brochure and brochure supplements, you should: (i) use short sentences; (ii) use definite,
concrete, everyday words; (iii) use active voice; (iv) use tables or bullet lists for complex material,
whenever possible; (v) avoid legal jargon or highly technical business terms unless you explain them or
you believe that your clients will understand them; and (vi) avoid multiple negatives. Consider providing
examples to illustrate a description of your practices or policies. The brochure should discuss only conflicts
the adviser has or is reasonably likely to have, and practices in which it engages or is reasonably likely to
engage. If a conflict arises or the adviser decides to engage in a practice that it has not disclosed,
supplemental disclosure must be provided to clients to obtain their consent. If you have a conflict or
engage in a practice with respect to some (but not all) types or classes of clients, advice, or transactions,
indicate as such rather than disclosing that you “may” have the conflict or engage in the practice.

Note: The SEC’s Office of Investor Education and Advocacy has published A Plain English Handbook.
You may find the handbook helpful in writing your brochure and supplements. For a copy of this handbook,
visit the SEC’s web site at<www.sec.gov/news/extra’/handbook.htm> or call 1-800-732-0330.

Disclosure Obligations as a Fiduciary. Under federal and state law, you are a fiduciary and must make full
disclosure to your clients of all material facts relating to the advisory relationship. As a fiduciary, you also
must seek to avoid conflicts of interest with your clients, and, at a minimum, make full disclosure of all
material conflicts of interest between you and your clients that could affect the advisory relationship. This
obligation requires that you provide the client with sufficiently specific facts so that the client is able to
understand the conflicts of interest you have and the business practices in which you engage, and can give
informed consent to such conflicts or practices or reject them. To satisfy this obligation, you therefore may
have to disclose to clients information not specifically required by Part 2 of Form ADV or in more detail
than the brochure items might otherwise require. You may disclose this additional information to clients in
your brochure or by some other means.
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Full and Truthful Disclosure. All information in your brochure and brochure supplements must be true
and may not omit any material facts.

Filing. You must file your brochure(s) (and amendments) through the IARD system using the text-
searchable Adobe Portable Document Format (“PDF”). See SEC rules 203-1 and 204-1 and similar state
rules. If you are registered or are registering with the SEC, you are not required to file your brochure
supplements through the IARD or otherwise. You must, however, preserve a copy of the supplements and
make them available to SEC staff upon request. See SEC rule 204-2(a)(14). If you are registered or are
registering with one or more state securities authorities, you must file a copy of the brochure supplement
for each supervised person doing business in that state.
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Instructions for Part 2A of Form ADV: Preparing Your Firm Brochure

To whom must we deliver a firm brochure? You must give a firm brochure to each client. You must
deliver the brochure even if your advisory agreement with the client is oral. See SEC rule 204-3(b) and
similar state rules.

If you are registered with the SEC, you are not required to deliver your brochure to either (i) clients who
receive only impersonal investment advice from you and who will pay you less than $500 per year or (ii)
clients that are SEC-registered investment companies or business development companies (the c/ient must be
registered under the Investment Company Act of 1940 or be a business development company as defined in
that Act, and the advisory contract must meet the requirements of section 15(c) of that Act). See SEC rule
204-3(c).

Note: Even if you are not required to give a brochure to a client, as a fiduciary you may still be required to
provide your clients with similar information, particularly material information about your conflicts of
interest and about your disciplinary information. If you are not required to give a client a brochure, you may
make any required disclosures to that client by delivery of your brochure or through some other means.

When must we deliver a brochure to clients?

You must give a firm brochure to each client before or at the time you enter into an advisory agreement
with that client. See SEC rule 204-3(b) and similar state rules.

Each year you must (i) deliver, within 120 days of the end of your fiscal year, to each client a free
updated brochure that either includes a summary of material changes or is accompanied by a summary of
material changes, or (ii) deliver to each client a summary of material changes that includes an offer to
provide a copy of the updated brochure and information on how a client may obtain the brochure. See
SEC rule 204-3(b) and similar state rules.

You do not have to deliver an interim amendment to clients unless the amendment includes information
in response to Item 9 of Part 2A (disciplinary information). An interim amendment can be in the form
of a document describing the material facts relating to the amended disciplinary event. See SEC rule
204-3(b) and similar state rules.

Note: As a fiduciary, you have an ongoing obligation to inform your clients of any material information that
could affect the advisory relationship. As a result, between annual updating amendments you must disclose
material changes to such information to clients even if those changes do not trigger delivery of an interim
amendment. See General Instructions for Part 2 of Form ADV, Instruction 3.

May we deliver our brochure electronically? Yes. The SEC has published interpretive guidance on
delivering documents electronically, which you can find at <www.sec.gov/rules/concept/33-7288.txt>.

When must we update our brochure? You must update your brochure: (i) each year at the time you file
your annual updating amendment; and (ii) promptly whenever any information in the brochure becomes
materially inaccurate. You are not required to update your brochure between annual amendments solely
because the amount of client assets you manage has changed or because your fee schedule has changed.
However, if you are updating your brochure for a separate reason in between annual amendments, and the
amount of client assets you manage listed in response to Item 4.E or your fee schedule listed in response to
Item 5.A has become materially inaccurate, you should update that item(s) as part of the interim amendment.
All updates to your brochure must be filed through the IARD system and maintained in your files. See SEC
rules 204-1 and 204- 2(a)(14) and similar state rules.

We are filing our annual updating amendment. The last brochure(s) that we filed does not contain any
materially inaccurate information. Do we have to prepare a summary of material changes? No, as long as


http://www.sec.gov/rules/concept/33-7288.txt
www.sec.gov/rules/concept/33-7288.txt

10.

11.

12.

13.
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you have not filed any interim amendments making material changes to the brochure that you filed with last
year’s annual updating amendment. 1f you do not have to prepare a summary of material changes, you do
not have to deliver a summary of material changes or a brochure to your existing clients that year. See SEC
rule 204-3(b). If you are a state-registered adviser, you should contact the appropriate state securities
authorities to determine whether you must make an annual offer of the brochure.

Do we need to include the summary of material changes that we prepare in response to Item 2 with our
annual updating amendment filing on IARD? Yes, you need to include the summary in your annual
updating amendment. Item 2 permits you to include the summary as part of the brochure (on the cover page
or the page immediately following the cover page) or to create a separate document containing the summary.
If you include the summary as part of your brochure, the summary will be part of the annual updating
amendment filing that you submit on IARD. If your summary of material changes is a separate document,
you must attach the summary as an exhibit to your brochure and upload your brochure and the summary
together in a single, text- searchable file in Adobe Portable Document Format on IARD for your annual
updating amendment.

Note: If you include the summary of material changes in your brochure, and you revise or update your
brochure between annual updating amendments, you should consider whether you should update the
summary as part of that other-than annual amendment to avoid confusing or misleading clients reading the
updated brochure.

We have determined that we have no clients to whom we must deliver a brochure. Must we prepare one?
No, but see note to Instruction 1 above.

May we include a summary of the brochure at the beginning of our brochure? Yes. Although it is not
required, you may choose to include a summary of the brochure at the beginning of your brochure.

Such summary, however, may not substitute for the summary of material changes required by Item 2 of
Part 2A.

We offer several advisory services. May we prepare multiple firm brochures? Yes. If you offer
substantially different types of advisory services, you may opt to prepare separate brochures so long as each
client receives all applicable information about services and fees. Each brochure may omit information that
does not apply to the advisory services and fees it describes. For example, your firm brochure sent to your
clients who invest only in the United States can omit information about your advisory services and fees
relating to offshore investments. See SEC rule 204-3(e) and similar state rules. If you prepare separate
brochures you must file each brochure (and any amendments) through the IARD system as required in SEC
rules 203-1 and 204-1 and similar state rules.

We sponsor a wrap fee program. Is there a different brochure that we need to deliver to our wrap fee
clients? Yes. If you sponsor a wrap fee program, you must deliver a wrap fee program brochure to your
wrap fee clients. The disclosure requirements for preparing a wrap fee program brochure appear in Part 2A,
Appendix 1 of Form ADV. If your entire advisory business is sponsoring wrap fee programs, you do not
need to prepare a firm brochure separate from your wrap fee program brochure(s). See SEC rule 204-3(d)
and similar state rules.

We provide portfolio management services to clients in wrap fee programs that we do not sponsor. Which
brochure must we deliver to these clients? You must deliver your brochure prepared in accordance with
Part 2A (not Appendix 1) to your wrap fee clients. You also must deliver to these clients any brochure
supplements required by Part 2B of Form ADV.

May we include information not required by an item in our brochure? Yes. If you include information
not required by an item, however, you may not include so much additional information that the required
information is obscured.

Item 18 requires us to give our clients an audited balance sheet. May any public accountant perform the
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audit? Your auditor must be independent. Article 2 of SEC Regulation S-X sets out the general rules for
auditor independence. Please note that these requirements may be different from the rules of professional
organizations.

14. We are a new firm. Do we need a brochure? Yes. Respond to items in Part 2A of Form ADV based on
the advisory services you propose to provide and the practices, policies and procedures you propose to
adopt.

15. We are a “separately identifiable department or division” (SID) of a bank. Must our brochure discuss
our bank’s general business practices? No. Information you include in your firm brochure (or in
brochure supplements) should be information about you, the SID, and your business practices, rather
than general information about your bank.
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Part 2A of Form ADV: Firm Brochure

Item 1 Cover Page

A. The cover page of your brochure must state your name, business address, contact information,
website address (if you have one), and the date of the brochure.

Note: If you primarily conduct advisory business under a name different from your full legal name, and
you have disclosed your business name in Item 1.B of Part 1A of Form ADV, then you may use your
business name throughout your brochure.

B. Display on the cover page of your brochure the following statement or other clear and concise
language conveying the same information, and identifying the document as a “brochure”:

This brochure provides information about the qualifications and business practices of [your
name]. If you have any questions about the contents of this brochure, please contact us at
[telephone number and/or email address]. The information in this brochure has not been
approved or verified by the United States Securities and Exchange Commission or by any state
securities authority.

Additional information about [your name] also is available on the SEC’s website at
www.adviserinfo.sec.gov.

C. [Ifyourefer to yourself as a “registered investment adviser” or describe yourself as being
“registered,” include a statement that registration does not imply a certain level of skill or training.

Item 2 Material Changes

If you are amending your brochure for your annual update and it contains material changes from your last annual
update, identify and discuss those changes on the cover page of the brochure or on the page immediately
following the cover page, or as a separate document accompanying the brochure. You must state clearly that you
are discussing only material changes since the last annual update of your brochure, and you must provide the date
of the last annual update of your brochure.

Note:  You do not have to separately provide this information to a client or prospective client who has
not received a previous version of your brochure.

Item 3 Table of Contents
Provide a table of contents to your brochure.

Note: Your table of contents must be detailed enough so that your clients can locate topics easily. Your brochure
must follow the same order, and contain the same headings, as the items listed in Part 2A. Item 4 Advisory
Business

A. Describe your advisory firm, including how long you have been in business. Identify your
principal owner(s).

Notes: (1) For purposes of this item, your principal owners include the persons you list as owning 25%
or more of your firm on Schedule A of Part 1A of Form ADV (Ownership Codes C, D or E). (2) If you
are a publicly held company without a 25% shareholder, simply disclose that you are publicly held. (3)
If an individual or company owns 25% or more of your firm through subsidiaries, you must identify the
individual or parent company and intermediate subsidiaries. If you are an SEC-registered adviser, you
must identify intermediate subsidiaries that are publicly held, but not other intermediate subsidiaries. If
you are a state-registered adviser, you must identify all intermediate subsidiaries.
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Describe the types of advisory services you offer. If you hold yourself out as specializing in a
particular type of advisory service, such as financial planning, quantitative analysis, or market timing,
explain the nature of that service in greater detail. If you provide investment advice only with respect
to limited types of investments, explain the type of investment advice you offer, and disclose that your
advice is limited to those types of investments.

Explain whether (and, if so, how) you tailor your advisory services to the individual needs of
clients. Explain whether clients may impose restrictions on investing in certain securities or types of
securities.

If you participate in wrap fee programs by providing portfolio management services, (1) describe the
differences, if any, between how you manage wrap fee accounts and how you manage other accounts,
and

(2) explain that you receive a portion of the wrap fee for your services.

If you manage client assets, disclose the amount of client assets you manage on a discretionary basis
and the amount of client assets you manage on a non-discretionary basis. Disclose the date “as of”
which you calculated the amounts.

Note: Your method for computing the amount of “client assets you manage” can be different from the
method for computing “regulatory assets under management” required for Item 5.F in Part 1A. However, if
you choose to use a different method to compute “client assets you manage,” you must keep documentation
describing the method you use. The amount you disclose may be rounded to the nearest $100,000. Your “as
of” date must not be more than 90 days before the date you last updated your brochure in response to this
Item 4.E.

Item 5

Fees and Compensation

A. Describe how you are compensated for your advisory services. Provide your fee schedule.

Disclose whether the fees are negotiable.

Note: If you are an SEC-registered adviser, you do not need to include this information in a brochure that is
delivered only to qualified purchasers as defined in section 2(a)(51)(A) of the Investment Company Act of
1940.

B.

Describe whether you deduct fees from clients’ assets or bill clients for fees incurred. If clients may
select either method, disclose this fact. Explain how often you bill clients or deduct your fees.

Describe any other types of fees or expenses clients may pay in connection with your advisory
services, such as custodian fees or mutual fund expenses. Disclose that clients will incur brokerage
and other transaction costs, and direct clients to the section(s) of your brochure that discuss
brokerage.

If your clients either may or must pay your fees in advance, disclose this fact. Explain how a client
may obtain a refund of a pre-paid fee if the advisory contract is terminated before the end of the billing
period. Explain how you will determine the amount of the refund.

If you or any of your supervised persons accepts compensation for the sale of securities or other
investment products, including asset-based sales charges or service fees from the sale of mutual funds,
disclose this fact and respond to Items 5.E.1, 5.E.2, 5.E.3 and 5.E.4.

1. Explain that this practice presents a conflict of interest and gives you or your supervised persons
an incentive to recommend investment products based on the compensation received, rather than
on a client’s needs. Describe generally how you address conflicts that arise, including your
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procedures for disclosing the conflicts to clients. If you primarily recommend mutual funds,
disclose whether you will recommend “no-load” funds.

2. Explain that clients have the option to purchase investment products that you recommend
through other brokers or agents that are not affiliated with you.

3. If more than 50% of your revenue from advisory clients results from commissions and other
compensation for the sale of investment products you recommend to your clients, including asset-
based distribution fees from the sale of mutual funds, disclose that commissions provide your
primary or, if applicable, your exclusive compensation.

4. If you charge advisory fees in addition to commissions or markups, disclose whether you reduce
your advisory fees to offset the commissions or markups.

Note: If you receive compensation in connection with the purchase or sale of securities, you should
carefully consider the applicability of the broker-dealer registration requirements of the Securities

Exchange Act of 1934 and any applicable state securities statutes.

Performance-Based Fees and Side-By-Side Management

If you or any of your supervised persons accepts performance-based fees — that is, fees based on a share of
capital gains on or capital appreciation of the assets of a client (such as a client that is a hedge fund or other
pooled investment vehicle) — disclose this fact. If you or any of your supervised persons manage both accounts
that are charged a performance-based fee and accounts that are charged another type of fee, such as an hourly or
flat fee or an asset-based fee, disclose this fact. Explain the conflicts of interest that you or your supervised
persons face by managing these accounts at the same time, including that you or your supervised persons have
an incentive to favor accounts for which you or your supervised persons receive a performance-based fee, and
describe generally how you address these conflicts.

Item 7

Types of Clients

Describe the types of clients to whom you generally provide investment advice, such as individuals, trusts,
investment companies, or pension plans. If you have any requirements for opening or maintaining an account,
such as a minimum account size, disclose the requirements.

Item 8

A.

Item 9

Methods of Analysis, Investment Strategies and Risk of Loss

Describe the methods of analysis and investment strategies you use in formulating investment advice or
managing assets. Explain that investing in securities involves risk of loss that clients should be prepared
to bear.

For each significant investment strategy or method of analysis you use, explain the material risks
involved. If the method of analysis or strategy involves significant or unusual risks, discuss these risks
in detail. If your primary strategy involves frequent trading of securities, explain how frequent trading
can affect investment performance, particularly through increased brokerage and other transaction costs
and taxes.

If you recommend primarily a particular type of security, explain the material risks involved. If the type
of security involves significant or unusual risks, discuss these risks in detail.

Disciplinary Information

If there are legal or disciplinary events that are material to a client’s or prospective client’s evaluation of your
advisory business or the integrity of your management, disclose all material facts regarding those events.



Form ADV, Uniform Application for Investment Adviser Registration (08-22)
Incorporated by reference in Rules 69W-600.0016, 69W-600.0017, and 69W-600.0132, F.A.C.

Items 9.A, 9.B, and 9.C list specific legal and disciplinary events presumed to be material for this Item. If your
advisory firm or a management person has been involved in one of these events, you must disclose it under this
Item for ten years following the date of the event, unless (1) the event was resolved in your or the management
person’s favor, or was reversed, suspended or vacated, or (2) you have rebutted the presumption of materiality to
determine that the event is not material (see Note below). For purposes of calculating this ten-year period, the
“date” of an event is the date that the final order, judgment, or decree was entered, or the date that any rights of
appeal from preliminary orders, judgments or decrees lapsed.

Items 9.A, 9.B, and 9.C do not contain an exclusive list of material disciplinary events. If your advisory firm or
a management person has been involved in a legal or disciplinary event that is not listed in Items 9.A, 9.B, or
9.C, but nonetheless is material to a client's or prospective client's evaluation of your advisory business or the
integrity of its management, you must disclose the event. Similarly, even if more than ten years have passed
since the date of the event, you must disclose the event if it is so serious that it remains material to a client’s or
prospective client’s evaluation.

A. A criminal or civil action in a domestic, foreign or military court of competent jurisdiction in which
your firm or a management person

1. was convicted of, or pled guilty or nolo contendere (“no contest”) to (a) any felony; (b) a
misdemeanor that involved investments or an investment-related business, fraud, false statements or
omissions, wrongful taking of property, bribery, perjury, forgery, counterfeiting, or extortion; or (c)
a conspiracy to commit any of these offenses;

2. is the named subject of a pending criminal proceeding that involves an investment-related
business, fraud, false statements or omissions, wrongful taking of property, bribery, perjury,
forgery, counterfeiting, extortion, or a conspiracy to commit any of these offenses;

3. was found to have been involved in a violation of an investment-related statute or regulation; or

4. was the subject of any order, judgment, or decree permanently or temporarily enjoining, or
otherwise limiting, your firm or a management person from engaging in any investment-related
activity, or from violating any investment-related statute, rule, or order.

B. An administrative proceeding before the SEC, any other federal regulatory agency, any state
regulatory agency, or any foreign financial regulatory authority in which your firm or a
management person

1. was found to have caused an investment-related business to lose its authorization to do business; or
2. was found to have been involved in a violation of an investment-related statute or regulation and

was the subject of an order by the agency or authority

(a) denying, suspending, or revoking the authorization of your firm or a management person to act
in an investment-related business;

(b) barring or suspending your firm’s or a management person's association with an
investment- related business;

(c) otherwise significantly limiting your firm’s or a management person's investment-related
activities; or

(d) imposing a civil money penalty of more than $2,500 on your firm or a management person.
C. A self-regulatory organization (SRO) proceeding in which your firm or a management person
1. was found to have caused an investment-related business to lose its authorization to do business; or

2. was found to have been involved in a violation of the SRO’s rules and was: (i) barred or
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suspended from membership or from association with other members, or was expelled from
membership;
(ii) otherwise significantly limited from investment-related activities; or (iii) fined more than $2,500.

Note: You may, under certain circumstances, rebut the presumption that a disciplinary event is material. If
an event is immaterial, you are not required to disclose it. When you review a legal or disciplinary event
involving your firm or a management person to determine whether it is appropriate to rebut the presumption
of materiality, you should consider all of the following factors: (1) the proximity of the person involved in
the disciplinary event to the advisory function; (2) the nature of the infraction that led to the disciplinary
event; (3) the severity of the disciplinary sanction; and (4) the time elapsed since the date of the disciplinary
event. If you conclude that the materiality presumption has been overcome, you must prepare and maintain a
file memorandum of your determination in your records. See SEC rule 204-2(a)(14)(iii).

Item 10 Other Financial Industry Activities and Affiliations

A. If you or any of your management persons are registered, or have an application pending to register,
as a broker-dealer or a registered representative of a broker-dealer, disclose this fact.

B. Ifyou or any of your management persons are registered, or have an application pending to register,
as a futures commission merchant, commodity pool operator, a commodity trading advisor, or an
associated person of the foregoing entities, disclose this fact.

C. Describe any relationship or arrangement that is material to your advisory business or to your clients
that you or any of your management persons have with any related person listed below. Identify the
related person and if the relationship or arrangement creates a material conflict of interest with clients,
describe the nature of the conflict and how you address it.

1. broker-dealer, municipal securities dealer, or government securities dealer or broker

2. investment company or other pooled investment vehicle (including a mutual fund, closed-end
investment company, unit investment trust, private investment company or “hedge fund,” and
offshore fund)

other investment adviser or financial planner

futures commission merchant, commodity pool operator, or commodity trading advisor
banking or thrift institution

accountant or accounting firm

lawyer or law firm

insurance company or agency

. pension consultant

0. real estate broker or dealer

1. sponsor or syndicator of limited partnerships.

D. If you recommend or select other investment advisers for your clients and you receive compensation
directly or indirectly from those advisers that creates a material conflict of interest, or if you have other
business relationships with those advisers that create a material conflict of interest, describe these
practices and discuss the material conflicts of interest these practices create and how you address them.
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Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

If you are an SEC-registered adviser, briefly describe your code of ethics adopted pursuant to SEC
rule 204A-1 or similar state rules. Explain that you will provide a copy of your code of ethics to any
client or prospective client upon request.

If you or a related person recommends to clients, or buys or sells for client accounts, securities in
which you or a related person has a material financial interest, describe your practice and discuss the
conflicts of interest it presents. Describe generally how you address conflicts that arise.

Examples: (1) You or a related person, as principal, buys securities from (or sells securities to) your
clients; (2) you or a related person acts as general partner in a partnership in which you solicit client
investments; or (3) you or a related person acts as an investment adviser to an investment company that
you recommend to clients.

If you or a related person invests in the same securities (or related securities, e.g., warrants, options or
futures) that you or a related person recommends to clients, describe your practice and discuss the
conflicts of interest this presents and generally how you address the conflicts that arise in connection
with personal trading.

If you or a related person recommends securities to clients, or buys or sells securities for client accounts,
at or about the same time that you or a related person buys or sells the same securities for your own (or
the related person's own) account, describe your practice and discuss the conflicts of interest it presents.
Describe generally how you address conflicts that arise.

Note: The description required by Item 11.A may include information responsive to Item 11.B, C or D. If so, it
is not necessary to make repeated disclosures of the same information. You do not have to provide disclosure
in response to Item 11.B, 11.C, or 11.D with respect to securities that are not “reportable securities” under SEC
rule 204A-1(e)(10) and similar state rules.

Item 12

A.

Brokerage Practices

Describe the factors that you consider in selecting or recommending broker-dealers for client
transactions and determining the reasonableness of their compensation (e.g., commissions).

1. Research and Other Soft Dollar Benefits. If you receive research or other products or services
other than execution from a broker-dealer or a third party in connection with client securities
transactions (“soft dollar benefits”), disclose your practices and discuss the conflicts of interest
they create.

Note: Your disclosure and discussion must include all soft dollar benefits you receive, including, in
the case of research, both proprietary research (created or developed by the broker-dealer) and
research created or developed by a third party.

a. Explain that when you use client brokerage commissions (or markups or markdowns) to obtain
research or other products or services, you receive a benefit because you do not have to produce
or pay for the research, products or services.

b. Disclose that you may have an incentive to select or recommend a broker-dealer based on your
interest in receiving the research or other products or services, rather than on your clients’
interest in receiving most favorable execution.

c. Ifyou may cause clients to pay commissions (or markups or markdowns) higher than those
charged by other broker-dealers in return for soft dollar benefits (known as paying-up),
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disclose this fact.

d. Disclose whether you use soft dollar benefits to service all of your clients’ accounts or only
those that paid for the benefits. Disclose whether you seek to allocate soft dollar benefits to
client accounts proportionately to the soft dollar credits the accounts generate.

e. Describe the types of products and services you or any of your related persons acquired with
client brokerage commissions (or markups or markdowns) within your last fiscal year.

Note: This description must be specific enough for your clients to understand the types of
products or services that you are acquiring and to permit them to evaluate possible conflicts of
interest. Your description must be more detailed for products or services that do not qualify for
the safe harbor in section 28(e) of the Securities Exchange Act of 1934, such as those services
that do not aid in investment decision-making or trade execution. Merely disclosing that you
obtain various research reports and products is not specific enough.

f.  Explain the procedures you used during your last fiscal year to direct client transactions
to a particular broker-dealer in return for soft dollar benefits you received.

2. Brokerage for Client Referrals. If you consider, in selecting or recommending broker-dealers,
whether you or a related person receives client referrals from a broker-dealer or third party,
disclose this practice and discuss the conflicts of interest it creates.

a. Disclose that you may have an incentive to select or recommend a broker-dealer based on
your interest in receiving client referrals, rather than on your clients’ interest in receiving
most favorable execution.

b. Explain the procedures you used during your last fiscal year to direct client transactions
to a particular broker-dealer in return for cl/ient referrals.

3. Directed Brokerage.

a. If you routinely recommend, request or require that a client direct you to execute transactions
through a specified broker-dealer, describe your practice or policy. Explain that not all
advisers require their clients to direct brokerage. If you and the broker-dealer are affiliates or
have another economic relationship that creates a material conflict of interest, describe the
relationship and discuss the conflicts of interest it presents. Explain that by directing brokerage
you may be unable to achieve most favorable execution of client transactions, and that this
practice may cost clients more money.

b. Ifyou permit a client to direct brokerage, describe your practice. If applicable, explain that you
may be unable to achieve most favorable execution of client transactions. Explain that directing
brokerage may cost clients more money. For example, in a directed brokerage account, the
client may pay higher brokerage commissions because you may not be able to aggregate orders
to reduce transaction costs, or the client may receive less favorable prices.

Note: If your clients only have directed brokerage arrangements subject to most favorable
execution of client transactions, you do not need to respond to the last sentence of Item
12.A.3.a. or to the second or third sentences of Item 12.A.3.b.

B. Discuss whether and under what conditions you aggregate the purchase or sale of securities for
various client accounts. If you do not aggregate orders when you have the opportunity to do so,
explain your practice and describe the costs to clients of not aggregating.
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Item 13 Review of Accounts

A. Indicate whether you periodically review client accounts or financial plans. If you do, describe
the frequency and nature of the review, and the titles of the supervised persons who conduct the
review.

B. [Ifyoureview client accounts on other than a periodic basis, describe the factors that trigger a review.

C. Describe the content and indicate the frequency of regular reports you provide to clients regarding
their accounts. State whether these reports are written.

Item 14 Client Referrals and Other Compensation

A. If someone who is not a client provides an economic benefit to you for providing investment advice or
other advisory services to your clients, generally describe the arrangement, explain the conflicts of
interest, and describe how you address the conflicts of interest. For purposes of this Item, economic
benefits include any sales awards or other prizes.

B. [Ifyou or arelated person directly or indirectly compensates any person who is not your supervised person
for client referrals, describe the arrangement and the compensation.

Note: If you compensate any person for client referrals, you should consider whether SEC rule 206(4)-1
or similar state rules regarding solicitation arrangements and/or state rules requiring registration of
investment adviser representatives apply.

Item 15 Custody

If you have custody of client funds or securities and a qualified custodian sends quarterly, or more frequent,
account statements directly to your clients, explain that clients will receive account statements from the broker-
dealer, bank or other qualified custodian and that clients should carefully review those statements. If your clients
also receive account statements from you, your explanation must include a statement urging clients to compare
the account statements they receive from the qualified custodian with those they receive from you.

Item 16 Investment Discretion

If you accept discretionary authority to manage securities accounts on behalf of clients, disclose this fact and
describe any limitations cl/ients may (or customarily do) place on this authority. Describe the procedures you
follow before you assume this authority (e.g., execution of a power of attorney).

Item 17 Voting Client Securities

A. Ifyou have, or will accept, authority to vote client securities, briefly describe your voting policies and
procedures, including those adopted pursuant to SEC rule 206(4)-6. Describe whether (and, if so, how)
your clients can direct your vote in a particular solicitation. Describe how you address conflicts of
interest between you and your clients with respect to voting their securities. Describe how clients may
obtain information from you about how you voted their securities. Explain to cl/ients that they may
obtain a copy of your proxy voting policies and procedures upon request.

B. If you do not have authority to vote client securities, disclose this fact. Explain whether clients will
receive their proxies or other solicitations directly from their custodian or a transfer agent or from you,
and discuss whether (and, if so, how) clients can contact you with questions about a particular
solicitation.

Item 18 Financial Information
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A. If you require or solicit prepayment of more than $1,200 in fees per client, six months or more in
advance, include a balance sheet for your most recent fiscal year.

1. The balance sheet must be prepared in accordance with generally accepted accounting principles,
audited by an independent public accountant, and accompanied by a note stating the principles used
to prepare it, the basis of securities included, and any other explanations required for clarity.

2. Show parenthetically the market or fair value of securities included at cost.

3. Qualifications of the independent public accountant and any accompanying independent
public accountant’s report must conform to Article 2 of SEC Regulation S-X.

Note: If you are a sole proprietor, show investment advisory business assets and liabilities separate from
other business and personal assets and liabilities. You may aggregate other business and personal assets
unless advisory business liabilities exceed advisory business assets.

Note: If you have not completed your first fiscal year, include a balance sheet dated not more than 90
days prior to the date of your brochure.

Exception: You are not required to respond to Item 18.A of Part 2A if you also are: (i) a qualified
custodian as defined in SEC rule 206(4)-2 or similar state rules; or (ii) an insurance company.

B. If you have discretionary authority or custody of client funds or securities, or you require or solicit
prepayment of more than $1,200 in fees per client, six months or more in advance, disclose any
financial condition that is reasonably likely to impair your ability to meet contractual commitments to
clients.

Note: With respect to Items 18.A and 18.B, if you are registered or are registering with one or more of
the state securities authorities, the dollar amount reporting threshold for including the required balance
sheet and for making the required financial condition disclosures is more than $500 in fees per client, six
months or more in advance.

C. If you have been the subject of a bankruptcy petition at any time during the past ten years, disclose
this fact, the date the petition was first brought, and the current status.

If you are registering or are registered with one or more state securities authorities, you must respond to the
following additional Item.

Item 19 Requirements for State-Registered Advisers

A. Identify each of your principal executive officers and management persons, and describe their formal
education and business background. If you have supplied this information elsewhere in your Form
ADYV, you do not need to repeat it in response to this Item.

B. Describe any business in which you are actively engaged (other than giving investment advice) and
the approximate amount of time spent on that business. If you have supplied this information
elsewhere in your Form ADV, you do not need to repeat it in response to this Item.

C. In addition to the description of your fees in response to Item 5 of Part 2A, if you or a supervised
person are compensated for advisory services with performance-based fees, explain how these fees
will be calculated. Disclose specifically that performance-based compensation may create an
incentive for the adviser to recommend an investment that may carry a higher degree of risk to the
client.
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D. Ifyou or a management person has been involved in one of the events listed below, disclose all
material facts regarding the event.

1.  Anaward or otherwise being found liable in an arbitration claim alleging damages in excess of $2,500,
involving any of the following:

(a) aninvestment or an investment-related business or activity;
(b) fraud, false statement(s), or omissions;

(c) theft, embezzlement, or other wrongful taking of property;
(d) bribery, forgery, counterfeiting, or extortion; or

(e) dishonest, unfair, or unethical practices.

2. Anaward or otherwise being found liable in a civil, self~regulatory organization, or administrative
proceeding involving any of the following:

(a) aninvestment or an investment-related business or activity;
(b) fraud, false statement(s), or omissions;

(c) theft, embezzlement, or other wrongful taking of property;
(d) bribery, forgery, counterfeiting, or extortion; or

(e) dishonest, unfair, or unethical practices.

E. Inaddition to any relationship or arrangement described in response to Item 10.C. of Part 2A, describe
any relationship or arrangement that you or any of your management persons have with any issuer of
securities that is not listed in Item 10.C. of Part 2A.
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Instructions for Part 2A Appendix 1 of Form ADV:
Preparing Your Wrap Fee Program Brochure

Read all the instructions, including General Instructions for Form ADV, General Instructions for Part 2 of Form
ADV, Instructions for Part 2A of Form ADV, and the instructions below, before preparing or updating your
wrap fee program brochure.

1.

Who must deliver a wrap fee program brochure? 1f you sponsor a wrap fee program, you must give a wrap
fee program brochure to each client of the wrap fee program.

However, if a wrap fee program that you sponsor has multiple sponsors and another sponsor creates and
delivers to your wrap fee program clients a wrap fee program brochure that includes all the information
required in your wrap brochure, you do not have to create or deliver a separate wrap fee program brochure.

A wrap fee program brochure takes the place of your advisory firm brochure required by Part 2A of
Form ADV, but only for clients of wrap fee programs that you sponsor. See SEC rule 204-3(d) and
similar state rules.

When must a wrap fee program brochure be delivered?

e  You must give a wrap fee program brochure to each client of the wrap fee program before or at the
time the client enters into a wrap fee program contract. See SEC rule 204-3(b) and similar state rules.

e Each year you must (i) deliver, within 120 days of the end of your fiscal year, to each client a free
updated wrap fee program brochure that either includes a summary of material changes or is
accompanied by a summary of material changes, or (ii) deliver to each client a summary of material
changes that includes an offer to provide a copy of the updated wrap fee program brochure and
information on how a client may obtain the wrap fee program brochure. See SEC rule 204-3(b) and
similar state rules.

¢  Youdo not have to deliver an interim amendment to clients unless the amendment includes information
in response to Item 9 of Part 2A (disciplinary information). An interim amendment can be in the form
of a document describing the material facts relating to the amended disciplinary event. See SEC rule
204-3(b) and similar state rules.

Note: As a fiduciary, you have an ongoing obligation to inform your clients of any material information that
could affect the advisory relationship. As a result, between annual updating amendments you must disclose
material changes to such information to clients even if those changes do not trigger delivery of an interim
amendment. See General Instructions for Part 2 of Form ADV, Instruction 3.

When must we update our wrap fee program brochure? You must update your wrap fee program brochure:
(i) each year at the time you file your annual updating amendment, and (ii) promptly whenever any
information in the wrap fee program brochure becomes materially inaccurate. You are not required to
update your wrap fee program brochure between annual amendments solely because your fee schedule has
changed. However, if you are updating your wrap fee program brochure for a separate reason in between
annual amendments, and your fee schedule listed in response to Item 4.A has become materially inaccurate,
you should update that item as part of the interim amendment. All updates to your wrap fee program
brochure must be filed through the TARD system and maintained in your files. See SEC rules 204-1 and
204-2(a)(14) and similar state rules.

May we deliver our wrap fee program brochure electronically? Yes. The SEC has published
interpretive guidance on delivering documents electronically, which you can find at
<www.sec.gov/rules/concept/33- 7288.txt>.

What if we sponsor more than one wrap fee program? You may prepare a single wrap fee program
brochure describing all the wrap fee programs you sponsor, or you may prepare separate wrap fee
program brochures that describe one or more of your wrap fee programs. 1f you prepare separate
brochures, each brochure must state that you sponsor other wrap fee programs and must explain how the
client can obtain brochures for the other programs.
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We provide portfolio management services under a wrap fee program that we sponsor. Must we deliver
both our wrap fee program_brochure and our firm brochure to our wrap fee program clients? No, just the
wrap fee program brochure. If you or your supervised persons provide portfolio management services
under a wrap fee program that you also sponsor, your wrap fee program brochure must describe the

investments and investment strategies you (or your supervised persons) will use as portfolio managers. This
requirement appears in Item

6.C of this Appendix.

We provide other advisory services outside of our wrap fee programs. May we combine our wrap fee
program brochure into our firm brochure for clients receiving these other services? No. Your wrap fee

program brochure must address only the wrap fee programs you sponsor. See SEC rule 204-3(d)(1) and
similar state rules.

Must we also deliver brochure supplements to wrap fee program clients? Yes. A wrap fee program brochure
does not take the place of any supplements required by Part 2B of Form ADV.




Form ADV, Uniform Application for Investment Adviser Registration (08-22)
Incorporated by reference in Rules 69W-600.0016, 69W-600.0017, and 69W-600.0132, F.A.C.

Part 2A Appendix 1 of Form ADV: Wrap Fee Program Brochure
Item 1 Cover Page

A. The cover page of your wrap fee program brochure must state your name, business address,
contact information, web site address (if you have one), and the date of the wrap fee program
brochure.

Note: If you primarily conduct advisory business under a name different from your full legal name, and
you have disclosed your business name in Item 1.B of Part 1A of Form ADV, then you may use your
business name throughout your wrap fee program brochure.

B. Display on the cover page of your wrap fee program brochure the following (or other clear and
concise language conveying the same information) and identifying the document as a “wrap fee
program brochure”:

This wrap fee program brochure provides information about the qualifications and business
practices of [your name]. If you have any questions about the contents of this brochure, please
contact us at [telephone number and/or email address]. The information in this brochure has not
been approved or verified by the United States Securities and Exchange Commission or by any
state securities authority.

Additional information about [your name] also is available on the SEC’s website at
www.adviserinfo.sec.gov.

D. If yourefer to yourself as a “registered investment adviser” or describe yourself as being “registered,”
include a statement that registration does not imply a certain level of skill or training.

Item 2 Material Changes

If you are amending your wrap fee program brochure for your annual update and it contains material changes
from your last annual update, identify and discuss those changes on the page immediately following the cover
page of the wrap fee program brochure or as a separate document accompanying the brochure. You must clearly
state that you are discussing only material changes since the last annual update of the wrap fee program
brochure, and must provide the date of the last annual update to the wrap fee program brochure.

Notes: You do not have to provide this information to a client or prospective client who has not received a
previous version of your wrap fee program brochure.

Item 3 Table of Contents
Provide a table of contents to your wrap fee program brochure.
Note: Your table of contents must be detailed enough so that your clients can locate topics easily. Your wrap
fee program brochure must follow the same order, and contain the same headings, as the items listed in this
Appendix 1.
Item 4 Services, Fees and Compensation

A. Describe the services, including the types of portfolio management services, provided under each

program. Indicate the wrap fee charged for each program or, if fees vary according to a schedule,

provide your fee schedule. Indicate whether fees are negotiable and identify the portion of the total fee,
or the range of fees, paid to portfolio managers.
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Explain that the program may cost the client more or less than purchasing such services separately
and describe the factors that bear upon the relative cost of the program, such as the cost of the
services if provided separately and the trading activity in the client's account.

Describe any fees that the client may pay in addition to the wrap fee, and describe the circumstances
under which clients may pay these fees, including, if applicable, mutual fund expenses and mark-ups,
mark- downs, or spreads paid to market makers.

If the person recommending the wrap fee program to the client receives compensation as a result of the
client's participation in the program, disclose this fact. Explain, if applicable, that the amount of this
compensation may be more than what the person would receive if the client participated in your other
programs or paid separately for investment advice, brokerage, and other services. Explain that the
person, therefore, may have a financial incentive to recommend the wrap fee program over other
programs or services.

Account Requirements and Types of Clients

If a wrap fee program imposes any requirements to open or maintain an account, such as a minimum account
size, disclose these requirements. If there is a minimum amount for assets placed with each portfolio manager as
well as a minimum account size for participation in the wrap fee program, disclose and explain these
requirements. To the extent applicable to your wrap fee program clients, describe the types of clients to whom
you generally provide investment advice, such as individuals, trusts, investment companies, or pension plans.

Item 6

A.

Item 7

Portfolio Manager Selection and Evaluation

Describe how you select and review portfolio managers, your basis for recommending or selecting
portfolio managers for particular clients, and your criteria for replacing or recommending the
replacement of portfolio managers for the program and for particular clients.

1. Describe any standards you use to calculate portfolio manager performance, such as industry
standards or standards used solely by you.

2. Indicate whether you review, or whether any third-party reviews, performance information to
determine or verify its accuracy or its compliance with presentation standards. If so, briefly
describe the nature of the review and the name of any third party conducting the review.

3. Ifapplicable, explain that neither you nor a third-party reviews portfolio manager performance
information, and/or that performance information may not be calculated on a uniform and
consistent basis.

Disclose whether any of your related persons act as a portfolio manager for a wrap fee program
described in the wrap fee program brochure. Explain the conflicts of interest that you face because of
this arrangement and describe how you address these conflicts of interest. Disclose whether related
person portfolio managers are subject to the same selection and review as the other portfolio managers
that participate in the wrap fee program. 1f they are not, describe how you select and review related
person portfolio managers.

If you, or any of your supervised persons covered under your investment adviser registration, act as a
portfolio manager for a wrap fee program described in the wrap fee program brochure, respond to Items
4.B, 4.C, 4.D (Advisory Business), 6 (Performance-Based Fees and Side-By-Side Management), 8.A
(Methods of Analysis, Investment Strategies and Risk of Loss) and 17 (Voting Client Securities) of Part
2A of Form ADV.

Client Information Provided to Portfolio Managers

Describe the information about clients that you communicate to the clients’ portfolio managers, and how often or
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under what circumstances you provide updated information.

Item 8 Client Contact with Portfolio Managers

Explain any restrictions placed on clients’ ability to contact and consult with their portfolio
managers. [tem 9 Additional Information

A. Respond to Item 9 (Disciplinary Information) and Item 10 (Other Financial Industry Activities
and Affiliations) of Part 2A of Form ADV.

B. Respond to Items 11 (Code of Ethics, Participation or Interest in Client Transactions and Personal
Trading), 13 (Review of Accounts), 14 (Client Referrals and Other Compensation), and 18 (Financial
Information) of Part 2A of Form ADYV, as applicable to your wrap fee clients.

If you are registered or are registering with one or more state securities authorities, you must respond to the
following additional Item.

Item 10 Requirements for State-Registered Advisers Respond to Item 19.E of Part 2A of Form ADV.
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Instructions for Part 2B of Form ADV: Preparing a Brochure Supplement

1. For which supervised persons must we prepare a brochure supplement? As an initial matter, if you have
no clients to whom you must deliver a brochure supplement (see Instruction 2 below), then you need not
prepare any brochure supplements. Otherwise, you must prepare a brochure supplement for the following
supervised persons:

)] Any supervised person who formulates investment advice for a client and has direct client
contact; and

(i1) Any supervised person who has discretionary authority over a client’s assets, even if the
supervised person has no direct client contact. See SEC rule 204-3(b)(2) and similar state rules.

Note: No supplement is required for a supervised person who has no direct client contact and has
discretionary authority over a client’s assets only as part of a team. In addition, if discretionary advice is
provided by a team comprised of more than five supervised persons, brochure supplements need only be
provided for the five supervised persons with the most significant responsibility for the day-to-day
discretionary advice provided to the client. See SEC rule 204-3(b) and similar state rules.

2. To whom must we deliver brochure supplements? Are there any exceptions?

You must deliver to a client the brochure supplements for each supervised person who provides advisory
services to that client. However, there are three categories of clients to whom you are not required to deliver
supplements. See SEC rule 204-3(c) and similar state rules.

First, you are not required to deliver supplements to clients to whom you are not required to deliver a firm
brochure (or a wrap fee program brochure).

Second, you are not required to deliver supplements to clients who receive only impersonal investment
advice, even if they receive a firm brochure.

Third, you are not required to deliver supplements to clients who are individuals who would be “qualified
clients” of your firm under SEC rule 205-3(d)(1)(iii). Those persons are:

(1) Any executive officers, directors, trustees, general partners, or persons serving in a
similar capacity, of your firm; or

(i) Any employees of your firm (other than employees performing solely clerical, secretarial or
administrative functions) who, in connection with their regular functions or duties, participate
in the investment activities of your firm and have been performing such functions or duties
for at least 12 months.

3.  When must we deliver a supplement to a client?

¢  You must deliver the supplement for a supervised person before or at the time that supervised person begins
to provide advisory services to a client.

e You also must deliver to clients any update to the supplement that amends information in response to Item 3
of Part 2B (disciplinary information). Such an amendment can be in the form of a “sticker” that identifies
the information that has become inaccurate and provides the new information and the date of the sticker.

Note: As a fiduciary, you have a continuing obligation to inform your clients of any material information that
could affect the advisory relationship. As a result, between annual updating amendments you must disclose
material changes to clients even if those changes do not trigger delivery of an updated supplement.

You may have a supervised person deliver supplements (including his own) on your behalf. Furthermore,

if you are an SEC-registered adviser, you not required to file brochure supplements or updates, but you

must maintain copies of them. See Instruction 5 of SEC General Instructions for Part 2 of Form ADV.
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When must we update brochure supplements? You must update brochure supplements promptly whenever
any information in them becomes materially inaccurate.

May we deliver brochure supplements electronically? Yes. You may deliver supplements using electronic
media. The SEC has published interpretive guidance on delivering documents electronically, which you can
find at <www.sec.gov/rules/concept/33-7288.txt>. If you deliver a supplement electronically, you may
disclose in that supplement that the supervised person has a disciplinary event and provide a hyperlink to
either the BrokerCheck or the IAPD systems.

Must brochure supplements be separate documents? No. If your firm brochure includes all the information
required in a brochure supplement, you do not need a separate supplement. Smaller firms with just a few
supervised persons may find it easier to include all supplement information in their firm brochure, while
larger firms may prefer to use a firm brochure and separate supplements. If supplement information is
included in the firm brochure, however, the supplements must be included at the end of the brochure. In
addition, each supplement must follow the same order as the supplement items listed in Part 2B, and contain
the same headings.

You may prepare supplements for groups of supervised persons. A group supplement, or a firm brochure
presenting supplement information about supervised persons, must present information in a separate section
for each supervised person.

Must an adviser who is a sole proprietor provide his own brochure supplement to clients? No, if
that information is included in the firm brochure.

May we include information not required by an item in a brochure supplement? Yes. If you include
information not required by an item, however, you may not include so much additional information that
the required information is obscured.

Are we required to file the brochure supplements? 1f you are registered or are registering with the SEC, you
are not required to file your brochure supplements, but you are required to maintain copies of all
supplements and amendments to supplements in your files. See SEC rule 204-2(a)(14)(i). If you are
registered or are registering with one or more state securities authorities, you must file through IARD a copy
of the brochure supplement for each supervised person doing business in that state.
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Part 2B of Form ADV: Brochure Supplement

Item 1 Cover Page
A. Include the following on the cover page of the supplement:

1. The supervised person’s name, business address and telephone number (if different from yours).

2. Your firm’s name, business address and telephone number. If your firm brochure uses a
business name for your firm, use the same business name for the firm in the supplement.

3. The date of the supplement.

B. Display on the cover page statements containing the following or other clear and concise
language conveying the same information, and identifying the document as a “brochure
supplement:”

This brochure supplement provides information about [name of supervised person] that supplements
the [name of advisory firm| brochure. You should have received a copy of that brochure. Please
contact [service center or name and/or title of your contact person] if you did not receive [name of
advisory firm|’s brochure or if you have any questions about the contents of this supplement.

Additional information about [name of supervised person] is available on the SEC’s website at
www.adviserinfo.sec.gov.

Note: You do not have to include this statement directing clients to the public website unless the
supervised person is an investment adviser representative required to register with state securities
authorities. The above information must be on the cover page of the supplement but need not be the
only information on the cover page of the supplement. If other information is included on the cover
page of the supplement, the above information must be on the top of the first page of the supplement.

Item 2 Educational Background and Business Experience

Disclose the supervised person’s name, age (or year of birth), formal education after high school, and business
background (including an identification of the specific positions held) for the preceding five years. If the
supervised person has no high school education, no formal education after high school, or no business
background, disclose this fact. You may list any professional designations held by the supervised person, but if
you do so, you must provide a sufficient explanation of the minimum qualifications required for each designation
to allow clients to understand the value of the designation.

Item 3 Disciplinary Information

If there are legal or disciplinary events material to a client's or prospective client's evaluation of the supervised
person, disclose all material facts regarding those events.

Items 3.A, 3.B, 3.C, and 3.D below list specific legal and disciplinary events presumed to be material for this
Item. Ifthe supervised person has been involved in one of these events, you must disclose it under this Item
for ten years following the date of the event, unless (1) the event was resolved in the supervised person’s
favor, or was reversed, suspended or vacated, or (2) you have rebutted the presumption of materiality to
determine that the event is not material (see Note below). For purposes of calculating this ten-year period,
the “date” of an event is the date the final order, judgment, or decree was entered, or the date any rights of
appeal from preliminary orders, judgments or decrees lapsed.

Items 3.A, 3.B, 3.C, and 3.D do not contain an exclusive list of material disciplinary events. If the supervised
person has been involved in a legal or disciplinary event that is not listed in Items 3.A, 3.B, 3.C, or 3.D but is
material to a client's or prospective client's evaluation of the supervised person's integrity, you must disclose
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the event. Similarly, even if more than ten years have passed since the date of the event, you must disclose the
event if it is so serious that it remains currently material to a client’s or prospective client’s evaluation.

If you deliver a supplement electronically and if a particular disclosure required below for the supervised
person is provided through either the Financial Industry Regulatory Authority’s (FINRA) BrokerCheck
system or the IAPD, you may satisfy that particular disclosure obligation by including in that supplement (i)
a statement that the supervised person has a disciplinary history, the details of which can be found on
FINRA'’s BrokerCheck system or the IAPD, and (ii) a hyperlink to the relevant system with a brief
explanation of how the client can access the disciplinary history. The BrokerCheck link is
www.finra.org/brokercheck; the IAPD link is www.adviserinfo.sec.gov.

A.

A criminal or civil action in a domestic, foreign or military court of competent jurisdiction in which the
supervised person

1. was convicted of, or pled guilty or nolo contendere (“no contest”) to (a) any felony; (b) a
misdemeanor that involved investments or an investment-related business, fraud, false statements or
omissions, wrongful taking of property, bribery, perjury, forgery, counterfeiting, or extortion; or (c)
a conspiracy to commit any of these offenses;

2. is the named subject of a pending criminal proceeding that involves an investment-related
business, fraud, false statements or omissions, wrongful taking of property, bribery, perjury,
forgery, counterfeiting, extortion, or a conspiracy to commit any of these offenses;

3. was found to have been involved in a violation of an investment-related statute or regulation; or

4. was the subject of any order, judgment, or decree permanently or temporarily enjoining, or
otherwise limiting, the supervised person from engaging in any investment-related activity, or from
violating any investment-related statute, rule, or order.

An administrative proceeding before the SEC, any other federal regulatory agency, any state
regulatory agency, or any foreign financial regulatory authority in which the supervised person

1. was found to have caused an investment-related business to lose its authorization to do business; or

2. was found to have been involved in a violation of an investment-related statute or regulation and
was the subject of an order by the agency or authority

(a) denying, suspending, or revoking the authorization of the supervised person to act in an investment-
related business;

(b) barring or suspending the supervised person's association with an investment-related business;

(c) otherwise significantly limiting the supervised person's investment-related activities; or

(d) imposing a civil money penalty of more than $2,500 on the supervised person.
A self-regulatory organization (SRO) proceeding in which the supervised person
1. was found to have caused an investment-related business to lose its authorization to do business; or

2. was found to have been involved in a violation of the SRO’s rules and was: (i) barred or
suspended from membership or from association with other members, or was expelled from
membership;
(ii) otherwise significantly limited from investment-related activities; or (iii) fined more than $2,500.

Any other hearing or formal adjudication in which a professional attainment, designation, or license of
the supervised person was revoked or suspended because of a violation of rules relating to professional
conduct. If the supervised person resigned (or otherwise relinquished the attainment, designation, or
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license) in anticipation of such a hearing or formal adjudication (and the adviser knows, or should have
known, of such resignation or relinquishment), disclose the event.

Note: You may, under certain circumstances, rebut the presumption that a disciplinary event is material. If
an event is immaterial, you are not required to disclose it. When you review a legal or disciplinary event
involving the supervised person to determine whether it is appropriate to rebut the presumption of
materiality, you should consider all of the following factors: (1) the proximity of the supervised person to the
advisory function; (2) the nature of the infraction that led to the disciplinary event; (3) the severity of the
disciplinary sanction; and (4) the time elapsed since the date of the disciplinary event. If you conclude that
the materiality presumption has been overcome, you must prepare and maintain a file memorandum of your
determination in your records. See SEC rule 204-2(a)(14)(iii) and similar state rules.

Item 4 Other Business Activities

A. If'the supervised person is actively engaged in any investment-related business or occupation, including
if the supervised person is registered, or has an application pending to register, as a broker-dealer,
registered representative of a broker-dealer, futures commission merchant (“FCM”), commaodity pool
operator (“CPO”), commodity trading advisor (“CTA”), or an associated person of an FCM, CPO, or
CTA, disclose this fact and describe the business relationship, if any, between the advisory business and
the other business.

1. Ifarelationship between the advisory business and the supervised person’s other financial
industry activities creates a material conflict of interest with clients, describe the nature of the
conflict and generally how you address it.

2. If'the supervised person receives commissions, bonuses or other compensation based on the sale of
securities or other investment products, including as a broker-dealer or registered representative,
and including distribution or service (“trail”) fees from the sale of mutual funds, disclose this fact.
If this compensation is not cash, explain what type of compensation the supervised person receives.
Explain that this practice gives the supervised person an incentive to recommend investment
products based on the compensation received, rather than on the client’s needs.

B. [Ifthe supervised person is actively engaged in any business or occupation for compensation not
discussed in response to Item 4.A, above, and the other business activity or activities provide a
substantial source of the supervised person’s income or involve a substantial amount of the supervised
person’s time, disclose this fact and describe the nature of that business. If the other business activities
represent less than 10 percent of the supervised person’s time and income, you may presume that they
are not substantial.

Item 5 Additional Compensation

If someone who is not a client provides an economic benefit to the supervised person for providing advisory
services, generally describe the arrangement. For purposes of this Item, economic benefits include sales awards
and other prizes, but do not include the supervised person’s regular salary. Any bonus that is based, at least in
part, on the number or amount of sales, client referrals, or new accounts should be considered an economic
benefit, but other regular bonuses should not.

Item 6 Supervision

Explain how you supervise the supervised person, including how you monitor the advice the supervised
person provides to clients. Provide the name, title and telephone number of the person responsible for
supervising the supervised person’s advisory activities on behalf of your firm.

If you are registered or are registering with one or more state securities authorities, you must respond to the
following additional Item.
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Item 7 Requirements for State-Registered Advisers

A. In addition to the events listed in Item 3 of Part 2B, if the supervised person has been involved in one of
the events listed below, disclose all material facts regarding the event.

1. Anaward or otherwise being found liable in an arbitration claim alleging damages in excess of $2,500,
involving any of the following:

(a) aninvestment or an investment-related business or activity;
(b) fraud, false statement(s), or omissions;

(c) theft, embezzlement, or other wrongful taking of property;
(d) bribery, forgery, counterfeiting, or extortion; or

(e) dishonest, unfair, or unethical practices.

2. Anaward or otherwise being found liable in a civil, self-regulatory organization, or administrative
proceeding involving any of the following:

(a) aninvestment or an investment-related business or activity;
(b) fraud, false statement(s), or omissions;

(c) theft, embezzlement, or other wrongful taking of property;
(d) bribery, forgery, counterfeiting, or extortion; or

(e) dishonest, unfair, or unethical practices.

B. [Ifthe supervised person has been the subject of a bankruptcy petition, disclose that fact, the date
the petition was first brought, and the current status.
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FORM ADV, PART 3: INSTRUCTIONS TO FORM CRS

General Instructions

OMB APPROVAL

OMB Number:  3235-0766
Expires: October 31, 2024
Estimated average burden
hours per response:  23.82

Under rule 17a-14 under the Securities Exchange Act of 1934 and rule 204-5 under the
Investment Advisers Act of 1940, broker-dealers registered under section 15 of the Exchange
Act and investment advisers registered under section 203 of the Advisers Act are required to
deliver to retail investors a relationship summary disclosing certain information about the firm.
Read all the General Instructions as well as the particular item requirements before preparing or

updating the relationship summary.

If you do not have any retail investors to whom you must deliver a relationship summary, you
are not required to prepare or file one. See also Advisers Act rule 204-5; Exchange Act rule 17a-

14(a).

1. Format.

A. The relationship summary must include the required items enumerated below.

The items require you to provide specific information.

B. You must respond to each item and must provide responses in the same order as
the items appear in these instructions. You may not include disclosure in the
relationship summary other than disclosure that is required or permitted by these

Instructions and the applicable item.

C. You must make a copy of the relationship summary available upon request
without charge. In paper format, the relationship summary for broker-dealers and
investment advisers must not exceed two pages. For dual registrants that include
their brokerage services and investment advisory services in one relationship
summary, it must not exceed four pages in paper format. Dual registrants and
affiliates that prepare separate relationship summaries are limited to two pages for
each relationship summary. See General Instruction 5. You must use reasonable
paper size, font size, and margins. If delivered electronically, the relationship
summary must not exceed the equivalent of two pages or four pages in paper

format, as applicable.

2. Plain English; Fair Disclosure.

A. The items of the relationship summary are designed to promote effective
communication between you and retail investors. Write your relationship
summary in plain English, taking into consideration retail investors’ level of
financial experience. You should include white space and implement other design
features to make the relationship summary easy to read. The relationship
summary should be concise and direct. Specifically: (i) use short sentences and
paragraphs; (ii) use definite, concrete, everyday words; (iii) use active voice; (iv)
avoid legal jargon or highly technical business terms unless you clearly explain

SEC 1707 (08-22)
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them; and (v) avoid multiple negatives. You must write your response to each

item as if you are speaking to the retail investor, using “you,” “us,” “our firm,”
etc.

Note: The SEC’s Office of Investor Education and Advocacy has published A
Plain English Handbook. You may find the handbook helpful in writing your
relationship summary. For a copy of this handbook, visit the SEC’s website at
www.sec.gov/news/extra/handbook.htm.

All information in your relationship summary must be true and may not omit any
material facts necessary in order to make the disclosures required by these
Instructions and the applicable Item, in light of the circumstances under which
they were made, not misleading. If a required disclosure or conversation starter is
inapplicable to your business or specific wording required by these Instructions is
inaccurate, you may omit or modify that disclosure or conversation starter.

Responses must be factual and provide balanced descriptions to help retail
investors evaluate your services. For example, you may not include exaggerated
or unsubstantiated claims, vague and imprecise “boilerplate” explanations, or
disproportionate emphasis on possible investments or activities that are not
offered to retail investors.

Broker-dealers and investment advisers have disclosure and reporting obligations
under state and federal laws, including, but not limited to, obligations under the
Exchange Act, the Advisers Act, and the respective rules thereunder. Broker-
dealers are also subject to disclosure obligations under the rules of self-regulatory
organizations. Delivery of the relationship summary will not necessarily satisfy
the additional requirements that you have under the federal securities laws and
regulations or other laws or regulations.

3. Electronic and Graphical Formats.

A.

You are encouraged to use charts, graphs, tables, and other graphics or text
features in order to respond to the required disclosures. You are also encouraged
to use text features, text colors, and graphical cues, such as dual-column charts, to
compare services, account characteristics, investments, fees, and conflicts of
interest. For a relationship summary that is posted on your website or otherwise
provided electronically, we encourage online tools that populate information in
comparison boxes based on investor selections. You also may include: (i) a
means of facilitating access to video or audio messages, or other forms of
information (whether by hyperlink, website address, Quick Response Code (“QR
code”), or other equivalent methods or technologies); (i) mouse-over windows;
(ii1) pop-up boxes; (iv) chat functionality; (v) fee calculators; or (vi) other forms
of electronic media, communications, or tools designed to enhance a retail
investor’s understanding of the material in the relationship summary.
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In a relationship summary that is posted on your website or otherwise provided
electronically, you must provide a means of facilitating access to any information
that is referenced in the relationship summary if the information is available
online, including, for example, hyperlinks to fee schedules, conflicts disclosures,
the firm’s narrative brochure required by Part 2A of Form ADV, or other
regulatory disclosures. In a relationship summary that is delivered in paper
format, you may include URL addresses, QR codes, or other means of facilitating
access to such information.

Explanatory or supplemental information included in the relationship summary
pursuant to General Instructions 3.A. or 3.B.: (i) must be responsive to and meet
the requirements in these instructions for the particular Item in which the
information is placed; and (ii) may not, because of the nature, quantity, or manner
of presentation, obscure or impede understanding of the information that must be
included. When using interactive graphics or tools, you may include instructions
on their use and interpretation.

4. Formatting for Conversation Starters, Additional Information, and Standard of

Conduct.

A.

For the “conversation starters” required by Items 2, 3, 4, and 5 below, you must
use text features to make the conversation starters more noticeable and prominent
in relation to other discussion text, for example, by: using larger or different font,
a text box around the heading or questions; bolded, italicized or underlined text;
or lines to offset the questions from the other sections.

Investment advisers that provide only automated investment advisory services or
broker-dealers that provide services only online without a particular individual
with whom a retail investor can discuss these conversation starters must include a
section or page on their website that answers each of the questions and must
provide in the relationship summary a means of facilitating access to that section
or page. If you provide automated investment advisory or brokerage services but
also make a financial professional available to discuss your services with a retail
investor, a financial professional must be available to discuss these conversation
starters with the retail investor.

For references to additional information regarding services, fees, and conflicts of
interest required by Items 2.C., 3.A.(iii), and 3.B.(iv) below, you must use text
features to make this information more noticeable and prominent in relation to
other discussion text, for example, by: using larger or different font, a text box
around the heading or questions, bolded, italicized or underlined text, or lines to
offset the information from the other sections. A relationship summary provided
electronically must include a hyperlink, QR code, or other means of facilitating
access that leads directly to the relevant additional information.
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5. Dual Registrants, Affiliates, and Additional Services.

A.

(1)

(i)

If you are a dual registrant, you are encouraged to prepare a single relationship
summary discussing both your brokerage and investment advisory services.
Alternatively, you may prepare two separate relationship summaries for
brokerage services and investment advisory services. Whether you prepare a
single relationship summary or two, you must present the brokerage and
investment advisory information with equal prominence and in a manner that
clearly distinguishes and facilitates comparison of the two types of services. If
you prepare two separate relationship summaries, you must reference and provide
a means of facilitating access to the other, and you must deliver to each retail
investor both relationship summaries with equal prominence and at the same
time, without regard to whether the particular retail investor qualifies for those
retail services or accounts.

If you are a broker-dealer or investment adviser and your affiliate also provides
brokerage or investment advisory services to retail investors, you may prepare a
single relationship summary discussing the services you and your affiliate
provide. Alternatively, you may prepare separate relationship summaries for your
services and your affiliate’s services.

Whether you prepare a single relationship summary or separate
relationship summaries, you must design them in a manner that presents
the brokerage and investment advisory information with equal prominence
and clearly distinguishes and facilitates comparison of the two types of
services.

If you prepare separate relationship summaries:

a. If a dually licensed financial professional provides brokerage and
investment advisory services on behalf of you and your affiliate,
you must deliver to each retail investor both your and your
affiliate’s relationship summaries with equal prominence and at
the same time, without regard to whether the particular retail
investor qualifies for those retail services or accounts. Each of the
relationship summaries must reference and provide a means of
facilitating access to the other.

b. If General Instruction 5.B.(ii)(a) does not apply, you may choose
whether or not to reference and provide a means of facilitating
access to your affiliate’s relationship summary and whether or not
to deliver your and your affiliate’s relationship summaries to each
retail investor with equal prominence and at the same time.

You may acknowledge other financial services that you provide in addition to
your services as a broker-dealer or investment adviser registered with the SEC,
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such as insurance, banking, or retirement services, or investment advice pursuant
to state registration or licensing. You may include references and means of
facilitating access to additional information about those services. Information not
pertaining to brokerage or investment advisory services may not, because of the
nature, quantity, or manner of presentation, obscure or impede understanding of
the information that must be included. See also General Instruction 3.C.

6. Preserving Records.
A. Y ou must maintain records in accordance with Advisers Act rule 204-2(a)(14)(1)
and/or Exchange Act rule 17a-4(e)(10), as applicable.
7. Initial Filing and Delivery; Transition Provisions.
A. Initial filing.
(1) If you are an investment adviser and are required to deliver a relationship

(i)

B.

(1)

(ii)

summary to a retail investor, you must file Form ADV, Part 3 (Form CRS)
electronically with the Investment Adviser Registration Depository
(IARD). If you are a registered broker-dealer and are required to deliver a
relationship summary to a retail investor, you must file Form CRS
electronically through the Central Registration Depository (“Web
CRD®”) operated by the Financial Industry Regulatory Authority, Inc.
(FINRA). If you are a dual registrant and are required to deliver a
relationship summary to one or more retail investor clients or customers
of both your investment advisory and brokerage businesses, you must file
using IARD and Web CRD®. You must file Form CRS using a text-
searchable format with machine-readable headings.

Information for investment advisers on how to file with IARD is available
on the SEC’s website at www.sec.gov/iard. Information for broker-
dealers on how to file through Web CRD® is available on FINRA’s
website at http://www.finra.org/industry/web-crd/web-crd-system-links.

Initial delivery.

Investment Advisers: 1f you are an investment adviser, you must deliver a
relationship summary to each retail investor before or at the time you
enter into an investment advisory contract with the retail investor. You
must deliver the relationship summary even if your agreement with the
retail investor is oral. See Advisers Act rule 204-5(b)(1).

Broker-Dealers: 1f you are a broker-dealer, you must deliver a
relationship summary to each retail investor, before or at the earliest of:
(1) a recommendation of an account type, a securities transaction, or an
investment strategy involving securities; (ii) placing an order for the retail
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investor; or (ii1) the opening of a brokerage account for the retail investor.
See Exchange Act rule 17a-14(c)(1).

Dual Registrants: A dual registrant must deliver the relationship
summary at the earlier of the timing requirements in General Instruction
7.B.(1) or (ii).

Transition provisions for initial filing and delivery after the effective date of
the new Form CRS requirements.

Filings for Investment Advisers

a.

If you are already registered or have an application for registration
pending with the SEC as an investment adviser before June 30,
2020 you must electronically file, in accordance with Instruction
7.A. above, your initial relationship summary beginning on May 1,
2020 and by no later than June 30, 2020 either as: (1) an other-
than-annual amendment or (2) part of your initial application or
annual updating amendment. See Advisers Act rules 203-1 and
204-1.

If you file an application for registration with the SEC as an
investment adviser on or after June 30, 2020, the Commission will
not accept any initial application that does not include a
relationship summary. See Advisers Act rule 203-1.

Filings for Broker-Dealers

a.

If you are already registered with the SEC as a broker-dealer
before June 30, 2020, you must electronically file, in accordance
with Instruction 7.A. above, your initial relationship summary
beginning on May 1, 2020 and by no later than June 30, 2020. See
Exchange Act rule 17a-14.

If you file an application for registration or have an application
pending with the SEC as a broker-dealer on or after June 30, 2020,
you must file your relationship summary by no later than the date
that your registration becomes effective. See Exchange Act rule
17a-14.

Delivery to New and Prospective Clients and Customers: As of the date by
which you are first required to electronically file your relationship
summary with the SEC, you must begin to deliver your relationship
summary to new and prospective clients and customers who are retail
investors as required by Instruction 7.B. See Advisers Act rule 204-5 and
Exchange Act rule 17a-14.
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(iv) Delivery to Existing Clients and Customers: Within 30 days after the date
by which you are first required to electronically file your relationship
summary with the SEC, you must deliver your relationship summary to
each of your existing clients and customers who are retail investors. See
Advisers Act rule 204-5 and Exchange Act rule 17a-14.

8. Updating the Relationship Summary and Filing Amendments.

A. Y ou must update your relationship summary and file it in accordance with
Instruction 7.A. above within 30 days whenever any information in the
relationship summary becomes materially inaccurate. The filing must include an
exhibit highlighting changes required by Instruction 8.C. below.

B. Y ou must communicate any changes in the updated relationship summary to
retail investors who are existing clients or customers within 60 days after the
updates are required to be made and without charge. You can make the
communication by delivering the amended relationship summary or by
communicating the information through another disclosure that is delivered to the
retail investor.

C. Each amended relationship summary that is delivered to a retail investor who is
an existing client or customer must highlight the most recent changes by, for
example, marking the revised text or including a summary of material changes.
The additional disclosure showing revised text or summarizing the material
changes must be attached as an exhibit to the unmarked amended relationship

summary.
9. Additional Delivery Requirements to Existing Clients and Customers.
A. You must deliver the most recent relationship summary to a retail investor who is

an existing client or customer before or at the time you: (i) open a new account
that is different from the retail investor’s existing account(s); (i1) recommend that
the retail investor roll over assets from a retirement account into a new or existing
account or investment; or (ii1) recommend or provide a new brokerage or
investment advisory service or investment that does not necessarily involve the
opening of a new account and would not be held in an existing account, for
example, the first-time purchase of a direct-sold mutual fund or insurance product
that is a security through a “check and application” process, i.e., not held directly
within an account.

B. You also must deliver the relationship summary to a retail investor within 30
days upon the retail investor’s request.



Form ADV, Uniform Application for Investment Adviser Registration (08-22)

Incorporated by reference in Rules 69W-600.0016, 69W-600.0017, and 69W-600.0132, F.A.C.

10. Electronic Posting and Manner of Delivery.

A.

You must post the current version of the relationship summary prominently on
your public website, if you have one, in a location and format that is easily
accessible for retail investors.

You may deliver the relationship summary electronically, including updates,
consistent with SEC guidance regarding electronic delivery, in particular Use of
Electronic Media by Broker-Dealers, Transfer Agents, and Investment Advisers
for Delivery of Information, which you can find at
www.sec.gov/rules/concept/33-7288.txt. You may deliver the relationship
summary to new or prospective clients or customers in a manner that is consistent
with how the retail investor requested information about you or your financial
professional consistent with SEC guidance, in particular Form CRS Relationship
Summary; Amendments to Form ADV, which you can find at [INSERT LINK].

If the relationship summary is delivered electronically, it must be presented
prominently in the electronic medium, for example, as a direct link or in the body
of an email or message, and must be easily accessible for retail investors.

If the relationship summary is delivered in paper format as part of a package of
documents, you must ensure that the relationship summary is the first among any
documents that are delivered at that time.

11. Definitions.

For purposes of Form CRS and these Instructions, the following terms have the meanings
ascribed to them below:

A.

Affiliate: Any persons directly or indirectly controlling or controlled by you or
under common control with you.

Dually licensed financial professional: A natural person who is both an
associated person of a broker-dealer registered under section 15 of the Exchange
Act, as defined in section 3(a)(18) of the Exchange Act, and a supervised person
of an investment adviser registered under section 203 of the Advisers Act, as
defined in section 202(a)(25) of the Advisers Act.

Dual registrant: A firm that is dually registered as a broker-dealer under section
15 of the Exchange Act and an investment adviser under section 203 of the
Advisers Act and offers services to retail investors as both a broker-dealer and an
investment adviser. For example, if you are dually registered and offer
investment advisory services to retail investors, but offer brokerage services only
to institutional investors, you are not a dual registrant for purposes of Form CRS
and these Instructions.
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D. Relationship summary: A written disclosure statement prepared in accordance
with these Instructions that you must provide to retail investors. See Advisers
Act rule 204-5; Exchange Act rule 17a-14; Form CRS.

Retail investor: A natural person, or the legal representative of such natural
person, who seeks to receive or receives services primarily for personal, family or
household purposes.
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Item Instructions

Item 1.

Introduction

Include the date prominently at the beginning of the relationship summary (e.g., in the header or
footer of the first page or in a similar location for a relationship summary provided
electronically). Briefly discuss the following information in an introduction:

Item 2.

A.

(1)

(ii)

State your name and whether you are registered with the Securities and Exchange
Commission as a broker-dealer, investment adviser, or both. Also indicate that
brokerage and investment advisory services and fees differ and that it is important
for the retail investor to understand the differences. You may also include a
reference to FINRA or Securities Investor Protection Corporation membership in
a manner consistent with other rules or regulations (e.g., FINRA rule 2210).

State that free and simple tools are available to research firms and financial
professionals at Investor.gov/CRS, which also provides educational materials
about broker-dealers, investment advisers, and investing.

Relationships and Services

Use the heading: “What investment services and advice can you provide me?”

Description of Services: State that you offer brokerage services, investment
advisory services, or both, to retail investors, and summarize the principal
services, accounts, or investments you make available to retail investors, and any
material limitations on such services. For broker-dealers, state the particular
types of principal brokerage services you offer to retail investors, including
buying and selling securities, and whether or not you offer recommendations to
retail investors. For investment advisers, state the particular types of principal
investment advisory services you offer to retail investors, including, for example,
financial planning and wrap fee programs.

In your description you must address the following:

Monitoring: Explain whether or not you monitor retail investors’
investments, including the frequency and any material limitations. If so,
indicate whether or not the services described in response to this Item
2.B.(i) are offered as part of your standard services.

Investment Authority: For investment advisers that accept discretionary
authority, describe those services and any material limitations on that
authority. Any such summary must include the specific circumstances
that would trigger this authority and any material limitations on that
authority (e.g., length of time). For investment advisers that offer non-
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discretionary services and broker-dealers, explain that the retail investor
makes the ultimate decision regarding the purchase or sale of investments.
Broker-dealers may, but are not required to state whether you accept
limited discretionary authority.

Note: If you are a broker-dealer offering recommendations, you should consider
the applicability of the Investment Advisers Act of 1940, consistent with SEC
guidance.

(111) Limited Investment Offerings: Explain whether or not you make available

(iv)

(ii)

(iii)

(iv)

or offer advice only with respect to proprietary products, or a limited
menu of products or types of investments, and if so, describe these
limitations.

Account Minimums and Other Requirements: Explain whether or not you
have any requirements for retail investors to open or maintain an account
or establish a relationship, such as minimum account size or investment
amount.

Additional Information: Include specific references to more detailed
information about your services that, at a minimum, include the same or
equivalent information to that required by the Form ADV, Part 2A brochure
(Items 4 and 7 of Part 2A or Items 4.A. and 5 of Part 2A Appendix 1) and
Regulation Best Interest, as applicable. If you are a broker-dealer that does not
provide recommendations subject to Regulation Best Interest, to the extent you
prepare more detailed information about your services, you must include specific
references to such information. You may include hyperlinks, mouse-over
windows, or other means of facilitating access to this additional information and
to any additional examples or explanations of such services.

Conversation Starters: Include the following additional questions for a retail
investor to ask a financial professional and start a conversation about relationships
and services:

If you are a broker-dealer and not a dual registrant, include: “Given my
financial situation, should I choose a brokerage service? Why or why
not?”

If you are an investment adviser and not a dual registrant, include: “Given
my financial situation, should I choose an investment advisory service?
Why or why not?”

If you are a dual registrant, include: “Given my financial situation, should
I choose an investment advisory service? Should I choose a brokerage
service? Should I choose both types of services? Why or why not?”

“How will you choose investments to recommend to me?”’



(v)

Item 3.
A.
(1)
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“What is your relevant experience, including your licenses, education and
other qualifications? What do these qualifications mean?”’

Fees, Costs, Conflicts, and Standard of Conduct

Use the heading: “What fees will I pay?”

Description of Principal Fees and Costs: Summarize the principal fees
and costs that retail investors will incur for your brokerage or investment
advisory services, including how frequently they are assessed and the
conflicts of interest they create.

a.

Broker-dealers must describe their transaction-based fees. With
respect to addressing conflicts of interest, a broker-dealer could,
for example, include a statement that a retail investor would be
charged more when there are more trades in his or her account, and
that the firm may therefore have an incentive to encourage a retail
investor to trade often.

Investment advisers must describe their ongoing asset-based fees,
fixed fees, wrap fee program fees, or other direct fee arrangement.
The principal fees for investment advisory services should align
with the type of fee(s) that you report in response to Form ADV
Part 1A, Item 5.E.

(1)  Include information about each type of fee you report in Form

ADV that is responsive to this Item 3.A. Investment advisers
with wrap fee program fees are encouraged to explain that
asset-based fees associated with the wrap fee program will
include most transaction costs and fees to a broker-dealer or
bank that has custody of these assets, and therefore are higher
than a typical asset-based advisory fee.

(2)  With respect to addressing conflicts of interest, an investment

adviser that charges an asset-based fee could, for example,
include a statement that the more assets there are in a retail
investor’s advisory account, the more a retail investor will pay
in fees, and the firm may therefore have an incentive to
encourage the retail investor to increase the assets in his or her
account.

Note: If you receive compensation in connection with the purchase
or sale of securities, you should carefully consider the applicability
of the broker-dealer registration requirements of the Securities
Exchange Act of 1934 and any applicable state securities statutes.
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(i)

(iii)

(iv)

(1)

Description of Other Fees and Costs: Describe other fees and costs
related to your brokerage or investment advisory services and investments
in addition to the firm’s principal fees and costs disclosed in Item 3.A.(1)
that the retail investor will pay directly or indirectly. List examples of the
categories of the most common fees and costs applicable to your retail
investors (e.g., custodian fees, account maintenance fees, fees related to
mutual funds and variable annuities, and other transactional fees and
product-level fees).

Additional Information: State “You will pay fees and costs whether you
make or lose money on your investments. Fees and costs will reduce any
amount of money you make on your investments over time. Please make
sure you understand what fees and costs you are paying.” You must
include specific references to more detailed information about your fees
and costs that, at a minimum, include the same or equivalent information
to that required by the Form ADV, Part 2A brochure (specifically Items
5.A., B., C., and D.) and Regulation Best Interest, as applicable. If you are
a broker-dealer that does not provide recommendations subject to
Regulation Best Interest, to the extent you prepare more detailed
information about your fees and costs, you must include specific
references to such information. You may include hyperlinks, mouse-over
windows, or other means of facilitating access to this additional
information and to any additional examples or explanations of such fees
and costs included in response to Item 3.A.(i) or (ii).

Conversation Starter: Include the following question for a retail investor
to ask a financial professional and start a conversation about the impact of
fees and costs on investments: “Help me understand how these fees and
costs might affect my investments. If I give you $10,000 to invest, how
much will go to fees and costs, and how much will be invested for me?”

If you are a broker-dealer, use the heading: “What are your legal obligations to
me when providing recommendations? How else does your firm make money
and what conflicts of interest do you have?” If you are an investment adviser, use
the heading: “What are your legal obligations to me when acting as my
investment adviser? How else does your firm make money and what conflicts of
interest do you have?” If you are a dual registrant that prepares a single
relationship summary, use the heading: “What are your legal obligations to me
when providing recommendations as my broker-dealer or when acting as my
investment adviser? How else does your firm make money and what conflicts of
interest do you have?”

Standard of Conduct.

a. If you are a broker-dealer that provides recommendations subject
to Regulation Best Interest, include (emphasis required): “When
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we provide you with a recommendation, we have to act in your
best interest and not put our interest ahead of yours. At the same
time, the way we make money creates some conflicts with your
interests. You should understand and ask us about these conflicts
because they can affect the recommendations we provide you.
Here are some examples to help you understand what this means.”
If you are a broker-dealer that does not provide recommendations
subject to Regulation Best Interest, include (emphasis

required): “We do not provide recommendations. The way we
make money creates some conflicts with your interests. You
should understand and ask us about these conflicts because they
can affect the services we provide you. Here are some examples to
help you understand what this means.”

b. If you are an investment adviser, include (emphasis required):
“When we act as your investment adviser, we have to act in your
best interest and not put our interest ahead of yours. At the same
time, the way we make money creates some conflicts with your
interests. You should understand and ask us about these conflicts
because they can affect the investment advice we provide you.
Here are some examples to help you understand what this means.”

c. If you are a dual registrant that prepares a single relationship
summary and you provide recommendations subject to Regulation
Best Interest as a broker-dealer, include (emphasis required):
“When we provide you with a recommendation as your broker-
dealer or act as your investment adviser, we have to act in your
best interest and not put our interest ahead of yours. At the same
time, the way we make money creates some conflicts with your
interests. You should understand and ask us about these conflicts
because they can affect the recommendations and investment
advice we provide you. Here are some examples to help you
understand what this means.” If you are a dual registrant that
prepares a single relationship summary and you do not provide
recommendations subject to Regulation Best Interest as a broker-
dealer, include (emphasis required): “We do not provide
recommendations as your broker-dealer. When we act as your
investment adviser, we have to act in your best interest and not put
our interests ahead of yours. At the same time, the way we make
money creates some conflicts with your interest. You should
understand and ask us about these conflicts because they can affect
the services and investment advice we provide you. Here are some
examples to help you understand what this means.” If you are a
dual registrant that prepares two separate relationship summaries,
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follow the instructions for broker-dealers and investment advisers
in Items 3.B., 3.B.(i).a., and 3.B.(i).b.

(i1) Examples of Ways You Make Money and Conflicts of Interest: If
applicable to you, summarize the following other ways in which you and
your affiliates make money from brokerage or investment advisory
services and investments you provide to retail investors. If none of these
conflicts applies to you, summarize at least one other material conflict of
interest that affects retail investors. Explain the incentives created by each
of these examples.

a. Proprietary Products: Investments that are issued, sponsored, or
managed by you or your affiliates.

b. Third-Party Payments: Compensation you receive from third
parties when you recommend or sell certain investments.

c. Revenue Sharing: Investments where the manager or sponsor of
those investments or another third party (such as an intermediary)
shares with you revenue it earns on those investments.

d. Principal Trading: Investments you buy from a retail investor,
and/or investments you sell to a retail investor, for or from your
own accounts, respectively.

(1i1) Conversation Starter: Include the following question for a retail investor
to ask a financial professional and start a conversation about conflicts of
interest: “How might your conflicts of interest affect me, and how will you
address them?”

(iv) Additional Information: You must include specific references to more
detailed information about your conflicts of interest that, at a minimum,
include the same or equivalent information to that required by the Form
ADV, Part 2A brochure and Regulation Best Interest, as applicable. If
you are a broker-dealer that does not provide recommendations subject to
Regulation Best Interest, to the extent you prepare more detailed
information about your conflicts, you must include specific references to
such information. You may include hyperlinks, mouse-over windows, or
other means of facilitating access to this additional information and to any
additional examples or explanations of such conflicts of interest.

C. Use the heading: “How do your financial professionals make money?”

(1) Description of How Financial Professionals Make Money: Summarize
how your financial professionals are compensated, including cash and
non-cash compensation, and the conflicts of interest those payments
create.
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(11) Required Topics in the Description: Include, to the extent applicable,
whether your financial professionals are compensated based on factors
such as: the amount of client assets they service; the time and complexity
required to meet a client’s needs; the product sold (i.e., differential
compensation); product sales commissions; or revenue the firm earns from
the financial professional’s advisory services or recommendations.

Item 4. Disciplinary History

A. Use the heading: “Do you or your financial professionals have legal or
disciplinary history?”

B. State “Yes” if you or any of your financial professionals currently disclose, or are
required to disclose, the following information:

(1) Disciplinary information in your Form ADV (Item 11 of Part 1A or Item 9
of Part 2A).
(11) Legal or disciplinary history in your Form BD (Items 11 A—K) (except to
the extent such information is not released to BrokerCheck, pursuant to
FINRA Rule 8312).
(111) Disclosures for any of your financial professionals in Items 14 A—M on

Form U4 (Uniform Application for Securities Industry Registration or
Transfer), or in Items 7A or 7C—F of Form U5 (Uniform Termination
Notice for Securities Industry Registration), or on Form U6 (Uniform
Disciplinary Action Reporting Form) (except to the extent such
information is not released to BrokerCheck, pursuant to FINRA Rule
8312).

C. State “No” if neither you nor any of your financial professionals currently
discloses, or is required to disclose, the information listed in Item 4.B.

D. Regardless of your response to Item 4.B, you must:

(1) Search Tool: Direct the retail investor to visit Investor.gov/CRS for a free
and simple search tool to research you and your financial professionals.

(11) Conversation Starter: Include the following questions for a retail investor
to ask a financial professional and start a conversation about the financial
professional’s disciplinary history: “As a financial professional, do you
have any disciplinary history? For what type of conduct?”

Item 5. Additional Information

A. State where the retail investor can find additional information about your
brokerage or investment advisory services and request a copy of the relationship


https://Investor.gov/CRS
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summary. This information should be disclosed prominently at the end of the
relationship summary.

Include a telephone number where retail investors can request up-to-date
information and request a copy of the relationship summary.

Conversation Starter: Include the following questions for a retail investor to
ask a financial professional and start a conversation about the contacts and
complaints: “Who is my primary contact person? Is he or she a representative of
an investment adviser or a broker-dealer? Who can I talk to if I have concerns
about how this person is treating me?”
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FORM ADV (Paper Version)

e UNIFORM APPLICATION FOR INVESTMENT ADVISER
REGISTRATION
AND
e REPORT BY EXEMPT REPORTING ADVISERS

| DOMESTIC INVESTMENT ADVISER EXECUTION PAGE

You must complete the following Execution Page to Form ADV. This execution page must be signed and
attached to your initial submission of Form ADV to the SEC and all amendments.

Appointment of Agent for Service of Process

By signing this Form ADV Execution Page, you, the undersigned adviser, irrevocably appoint the Secretary
of State or other legally designated officer, of the state in which you maintain your principal office and
place of business and any other state in which you are submitting a notice filing, as your agents to receive
service, and agree that such persons may accept service on your behalf, of any notice, subpoena, summons,
order instituting proceedings, demand for arbitration, or other process or papers, and you further agree that
such service may be made by registered or certified mail, in any federal or state action, administrative
proceeding or arbitration brought against you in any place subject to the jurisdiction of the United States, if
the action, proceeding or arbitration (a) arises out of any activity in connection with your investment
advisory business that is subject to the jurisdiction of the United States, and (b) is founded, directly or
indirectly, upon the provisions of: (i) the Securities Act of 1933, the Securities Exchange Act of 1934, the
Trust Indenture Act of 1939, the Investment Company Act of 1940, or the Investment Advisers Act of
1940, or any rule or regulation under any of these acts, or (ii) the laws of the state in which you maintain
your principal office and place of business or of any state in which you are submitting a notice filing.

Signature

I, the undersigned, sign this Form ADV on behalf of, and with the authority of, the investment adviser. The
investment adviser and I both certify, under penalty of perjury under the laws of the United States of
America, that the information and statements made in this ADV, including exhibits and any other
information submitted, are true and correct, and that I am signing this Form ADV Execution Page as a free
and voluntary act.

I certify that the adviser’s books and records will be preserved and available for inspection as required by
law. Finally, I authorize any person having custody or possession of these books and records to make them
available to federal and state regulatory representatives.

Signature: Date:
Printed Name: Title:
Adviser CRD Number:

SEC 1707 (08-22)
File 5 of 5
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FORM ADYV (Paper Version)

e UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION
AND
e REPORT BY EXEMPT REPORTING ADVISERS

| STATE-REGISTERED INVESTMENT ADVISER EXECUTION PAGE

You must complete the following Execution Page to Form ADV. This execution page must be signed and attached
to your initial application for state registration and all amendments to registration.

1. Appointment of Agent for Service of Process

By signing this Form ADV Execution Page, you, the undersigned adviser, irrevocably appoint the legally designated
officers and their successors, of the state in which you maintain your principal office and place of business and any
other state in which you are applying for registration or amending your registration, as your agents to receive
service, and agree that such persons may accept service on your behalf, of any notice, subpoena, summons, order
instituting proceedings, demand for arbitration, or other process or papers, and you further agree that such service
may be made by registered or certified mail, in any federal or state action, administrative proceeding or arbitration
brought against you in any place subject to the jurisdiction of the United States, if the action, proceeding or
arbitration (a) arises out of any activity in connection with your investment advisory business that is subject to the
jurisdiction of the United States, and (b) is founded, directly or indirectly, upon the provisions of: (i) the Securities
Act of 1933, the Securities Exchange Act of 1934, the Trust Indenture Act of 1939, the Investment Company Act of
1940, or the Investment Advisers Act of 1940, or any rule or regulation under any of these acts, or (ii) the laws of
the state in which you maintain your principal office and place of business or of any state in which you are applying
for registration, or amending your registration.

2. State-Registered Investment Adviser Affidavit

If you are subject to state regulation, by signing this Form ADV, you represent that, you are in compliance with the
registration requirements of the state in which you maintain your principal place of business and are in compliance
with the bonding, capital, and recordkeeping requirements of that state.

Signature

I, the undersigned, sign this Form ADV on behalf of, and with the authority of, the investment adviser. The
investment adviser and I both certify, under penalty of perjury under the laws of the United States of America, that
the information and statements made in this ADV, including exhibits and any other information submitted, are true
and correct, and that I am signing this Form ADV Execution Page as a free and voluntary act.

I certify that the adviser’s books and records will be preserved and available for inspection as required by law.

Finally, I authorize any person having custody or possession of these books and records to make them available to
federal and state regulatory representatives.

Signature: Date:

Printed Name: Title:

Adviser CRD Number:
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FORM ADYV (Paper Version)

e UNIFORM APPLICATION FOR INVESTMENT ADVISER
REGISTRATION
AND
e REPORT BY EXEMPT REPORTING ADVISERS

|NON-RESIDEN TINVESTMENT ADVISER EXECUTION PAGE 1

You must complete the following Execution Page to Form ADV. This execution page must be signed and
attached to your initial submission of Form ADV to the SEC and all amendments.

1. Appointment of Agent for Service of Process

By signing this Form ADV Execution Page, you, the undersigned adviser, irrevocably appoint each of the
Secretary of the SEC, and the Secretary of State or other legally designated officer, of any other state in
which you are submitting a notice filing, as your agents to receive service, and agree that such persons may
accept service on your behalf, of any notice, subpoena, summons, order instituting proceedings, demand
for arbitration, or other process or papers, and you further agree that such service may be made by
registered or certified mail, in any federal or state action, administrative proceeding or arbitration brought
against you in any place subject to the jurisdiction of the United States, if the action, proceeding or
arbitration (a) arises out of any activity in connection with your investment advisory business that is subject
to the jurisdiction of the United States, and (b) is founded, directly or indirectly, upon the provisions of: (i)
the Securities Act of 1933, the Securities Exchange Act of 1934, the Trust Indenture Act of 1939, the
Investment Company Act of 1940, or the Investment Advisers Act of 1940, or any rule or regulation under
any of these acts, or (ii) the laws of any state in which you are submitting a notice filing.

2. Appointment and Consent: Effect on Partnerships

If you are organized as a partnership, this irrevocable power of attorney and consent to service of process
will continue in effect if any partner withdraws from or is admitted to the partnership, provided that the
admission or withdrawal does not create a new partnership. If the partnership dissolves, this irrevocable
power of attorney and consent shall be in effect for any action brought against you or any of your former
partners.

3. Non-Resident Investment Adviser Undertaking Regarding Books and Records

By signing this Form ADYV, you also agree to provide, at your own expense, to the U.S. Securities and
Exchange Commission at its principal office in Washington D.C., at any Regional or District Office of the
Commission, or at any one of its offices in the United States, as specified by the Commission, correct,
current, and complete copies of any or all records that you are required to maintain under Rule 204-2 under
the Investment Advisers Act of 1940. This undertaking shall be binding upon you, your heirs, successors
and assigns, and any person subject to your written irrevocable consents or powers of attorney or any of
your general partners and managing agents.
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|NON-RESIDENT INVESTMENT ADVISER EXECUTION PAGE 2

Signature

I, the undersigned, sign this Form ADV on behalf of, and with the authority of, the non-resident investment
adviser. The investment adviser and I both certify, under penalty of perjury under the laws of the United
States of America, that the information and statements made in this ADV, including exhibits and any other
information submitted, are true and correct, and that I am signing this Form ADV Execution Page as a free
and voluntary act.

I certify that the adviser’s books and records will be preserved and available for inspection as required by
law. Finally, I authorize any person having custody or possession of these books and records to make them
available to federal and state regulatory representatives.

Signature: Date:

Printed Name: Title:

Adviser CRD Number:
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