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FORM ADV

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

Primary Business Name: DFC PREFERRED ADVISORS LLC CRD Number: 309927
Annual Amendment - All Sections Rev. 10/2021
3/21/2023 10:19:03 AM

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.

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):
DFC PREFERRED ADVISORS LLC

B. (1) Name under which you primarily conduct your advisory business, if different from Item 1.A.
DFC PREFERRED ADVISORS LLC

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 ™

If you check this box, complete a Schedule R for each relying adviser.

C. 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 Il your primary business name:

D. (1) If you are registered with the SEC as an investment adviser, your SEC file humber: 801-119781
(2) If you report to the SEC as an exempt reporting adviser, your SEC file number:
(3) If you have one or more Central Index Key numbers assigned by the SEC ("CIK Numbers"), all of your CIK numbers:

No Information Filed

E. (1) If you have a number ("CRD Number") assigned by the FINRA's CRD system or by the IARD system, your CRD number:
309927

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.

(2) If you have additional CRD Numbers, your additional CRD numbers:
No Information Filed

F.  Principal Office and Place of Business
(1) Address (do not use a P.O. Box):

Number and Street 1: Number and Street 2:

443 N. WILLSON AVENUE

City: State: Country: ZIP+4/Postal Code:
BOZEMAN Montana United States 59715
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If this address is a private residence, check this box: I"|

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 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:

o Monday - Friday  Other:
Normal business hours at this location:
8:00AM-5:00PM
(3) Telephone number at this location:
877-855-3434
(4) Facsimile number at this location, if any:
(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?
0

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

Number and Street 1: Number and Street 2:
City: State: Country: ZIP+4/Postal Code:

If this address is a private residence, check this box: (]

H. 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 1: Number and Street 2:
City: State: Country: ZIP+4/Postal Code:

Yes No

I. Do you have one or more websites or accounts on publicly available social media platforms (including, but not limited ,~ ¢
to, Twitter, Facebook and LinkedIn)?

If "yes," 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.

J.  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:

MYLES BLECHNER

Telephone number: Facsimile number, if any:

312-843-6161

Number and Street 1: Number and Street 2:

443 N. WILLSON AVENUE

City: State: Country: ZIP+4/Postal Code:
BOZEMAN Montana United States 59715
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Electronic mail (e-mail) address, if Chief Compliance Officer has one:
MYLES.BLECHNER@DESTRACAPITAL.COM

(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 (if any):

Name:

ADVISER COMPLIANCE ASSOCIATES, LLC DBA ACA GROUP
IRS Employer Identification Number:

75-2987063

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:

ROBERT WATSON PRESIDENT

Telephone number: Facsimile number, if any:

877-855-3434

Number and Street 1: Number and Street 2:

443 N. WILLSON AVENUE

City: State: Country: ZIP+4/Postal Code:
BOZEMAN Montana United States 59715

Electronic mail (e-mail) address, if contact person has one:
ROB.WATSON@DESTRACAPITAL.COM

Yes
L. Do you maintain some or all of the books and records you are required to keep under Section 204 of the Advisers o
Act, or similar state law, somewhere other than your principal office and place of business?
If "yes," complete Section 1.L. of Schedule D.
Yes
M. Are you registered with a foreign financial regulatory authority? e
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 "yes," complete Section 1.M. of Schedule D.
Yes
N. Are you a public reporting company under Sections 12 or 15(d) of the Securities Exchange Act of 1934? e
Yes
0. Did you have $1 billion or more in assets on the last day of your most recent fiscal year? s

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

¢~ $10 billion to less than $50 billion

¢ $50 billion or more

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:

No

No

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.
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SECTION 1.B. Other Business Names

No Information Filed

SECTION 1.F. Other Offices

No Information Filed

SECTION 1.1I. Website Addresses

No Information Filed

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.

Name of entity where books and records are kept:
UMB FUND SERVICES

Number and Street 1: Number and Street 2:

235 W. GALENA STREET

City: State: Country: ZIP+4/Postal Code:
MILWAUKEE Wisconsin United States 53212

If this address is a private residence, check this box: [

Telephone Number: Facsimile number, if any:
888-844-3350

This is (check one):

' one of your branch offices or affiliates.
LI third-party unaffiliated recordkeeper.
T other.

Briefly describe the books and records kept at this location.
BOOKS AND RECORDS PERTAINING TO THE FUND'S TRANSFER AGENT AND INVESTOR SERVICES FUNCTIONS AS WELL AS
CERTAIN FUND ADMINISTRATION SERVICES

Name of entity where books and records are kept:

UMB BANK NA

Number and Street 1: Number and Street 2:

1010 GRAND BLVD.

City: State: Country: ZIP+4/Postal Code:
KANSAS CITY Missouri United States 64106

https://crd.finra.org/lad/Content/PrintHist/Adv/Sections/crd_iad_AdvAllSections.aspx?RefNum=&viewChanges=N&FLNG_PK=1722378
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If this address is a private residence, check this box: -

Telephone Number: Facsimile number, if any:
(816) 860-7000

This is (check one):

' one of your branch offices or affiliates.
[ONY third-party unaffiliated recordkeeper.
 other.

Briefly describe the books and records kept at this location.
CUSTODY RECORDS

Name of entity where books and records are kept:
GLOBAL RELAY

Number and Street 1: Number and Street 2:

220 CAMBIE STREET 2ND FLOOR

City: State: Country: ZIP+4/Postal Code:
VANCOUVER Canada VAB 2M9

If this address is a private residence, check this box: -~

Telephone Number: Facsimile number, if any:
866-484-6630

This is (check one):

' one of your branch offices or affiliates.
& 3 third-party unaffiliated recordkeeper.
' other.

Briefly describe the books and records kept at this location.
EMAIL RECORDS AND ARCHIVES

Name of entity where books and records are kept:
IRON MOUNTAIN

Number and Street 1: Number and Street 2:

1700 NATIONAL AVENUE

City: State: Country: Z1P+4/Postal Code:
HELENA Montana United States 59601

If this address is a private residence, check this box: I

Telephone Number: Facsimile number, if any:
800-899-4766
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This is (check one):

' one of your branch offices or affiliates.

& 3 third-party unaffiliated recordkeeper.

 other.
Briefly describe the books and records kept at this location.
GENERAL BOOKS & RECORDS - LONG TERM OFF-SITE STORAGE.
SECTION 1.M. Registration with Foreign Financial Regulatory Authorities

No Information Filed
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Item 2 SEC Registration/Reporting

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):
T @) area large 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;

I~ (2) are a 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:

(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.

(3) Reserved

-

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

v (5) are an investment adviser (or subadviser) to an investment company registered under the Investment
Company Act of 1940;

r (6) 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;

r (7) 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);

I~ (8) 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.A.(8) of Schedule D.

- (9) 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.A.(9) of Schedule D.
I~ (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.A.(10) of Schedule D.

-

(11) are an Internet adviser relying on rule 203A-2(e);

-

(12) have received an SEC order exempting you from the prohibition against registration with the SEC;
If you check this box, complete Section 2.A.(12) of Schedule D.

([ (13) are no longer eligible to remain registered with the SEC.

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
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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).

Jurisdictions

™ AL I {1 ™ NE ™ sc
™ Ak I (N ™ nv ™ sp
I© az ™ 1A ™ NH R Y
I AR ™ ks N ™ Tx
™ ca I~ ky 7 NM I~ our
I co I~ LA I~ ny I~ ovr
T I~ ME ™ Nc [V
I” pe I~ mMD ™ ND ™ va
I pc I~ MA ™ oH ™ wa
R I~ mr I~ ok = wv
™ Gca ™ mN ™ or I~ wi
I© cu I~ ms I~ pa ™ wy
Y I~ mo I PR

D V¥ oMt I RI

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).

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

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 appropriate boxes, you will be deemed to have made the required representations. You must make

both of these representations:

I 1am 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.

I 1 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.
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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:

I” 1 have 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.

Il I undertake 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:

I 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:
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Item 3 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?
¢~ Corporation

Sole Proprietorship
Limited Liability Partnership (LLP)

Partnership

w000

Limited Liability Company (LLC)
Limited Partnership (LP)

Other (specify):

D00

If you are changing your response to this Item, see Part 1A Instruction 4.

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

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

Delaware United States

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 1A Instruction 4.
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Item 4 Successions

Yes No

A. Are you, at the time of this filing, succeeding to the business of a registered investment adviser, including, for el o

example, a change of your structure or legal status (e.g., form of organization or state of incorporation)?
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 1A Instruction 4.

SECTION 4 Successions

No Information Filed

https://crd.finra.org/lad/Content/PrintHist/Adv/Sections/crd_iad_AdvAllSections.aspx?RefNum=&viewChanges=N&FLNG_PK=1722378 11/41



3/21/23, 10:19 AM IARD - All Sections [User Name: rdew988, OrgID: 309927]
Item 5 Information About Your Advisory Business - Employees, Clients, and Compensation

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 Item 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
Items 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.

3

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

2

(2) Approximately how many of the employees reported in 5.A. are registered representatives of a broker-dealer?
3

(3) Approximately how many of the employees reported in 5.A. are registered with one or more state securities authorities as
investment adviser representatives?
0

(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?
3

(5) Approximately how many of the employees reported in 5.A. are licensed agents of an insurance company or agency?
0

(6) Approximately how many firms or other persons solicit advisory clients on your behalf?
0

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.

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?

0

(2) Approximately what percentage of your clients are non-United States persons?
0%

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 (1)(d) or (3)(d) 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).
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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
Client(s)

(2) Fewer
than 5 Clients

(3) Amount of Regulatory
Assets under Management

(a) Individuals (other than high net worth individuals)

=

$

(b) High net worth individuals

=

$

(c) Banking or thrift institutions

=

$

(d) Investment companies

(e) Business development companies

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

$ 216,373,351

$

$

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

(h) Charitable organizations

(i) 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:

| R { | | A |

Compensation Arrangements

E.

Item 5 Information About Your Advisory Business - Regulatory Assets Under Management

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

(2) Hourly charges

(4) Fixed fees (other than subscription fees)
(5) Commissions

(6) Performance-based fees

(7) Other (specify):

[ B A

Regulatory Assets Under Management

F.

(1) A percentage of assets under your management

(3) Subscription fees (for a newsletter or periodical)

Yes

(1) Do you provide continuous and regular supervisory or management services to securities portfolios? o

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

Discretionary: (a) $ 216,373,351
Non-Discretionary: (b) $0
Total: (c) $ 216,373,351

Total Number of Accounts

(d) 1
(e) 0
M1

Part 1A Instruction 5.b. explains how to calculate your regulatory assets under management. You must follow these

instructions carefully when completing this Item.

https://crd.finra.org/lad/Content/PrintHist/Adv/Sections/crd_iad_AdvAllSections.aspx?RefNum=&viewChanges=N&FLNG_PK=1722378
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(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?

$0

Item 5 Information About Your Advisory Business - Advisory Activities

Advisory Activities

G.

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

I” (1) Financial planning services

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

i (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)

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

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

(] (6) Pension consulting services

I~ (7) Selection of other advisers (including private fund managers)

- (8) Publication of periodicals or newsletters

([ (9) Security ratings or pricing services

] (10) Market timing services

(] (11) Educational seminars/workshops

™ (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.

If you provide financial planning services, to how many clients did you provide these services during your last fiscal year?

) 0

~ 1-10
o 11-25

¢~ 26-50

¢~ 51-100

~ 101 -250

~ 251 - 500

¢~ 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.

Yes No
(1) Do you participate in a wrap fee program? el G
(2) If you participate in a wrap fee program, what is the amount of your regulatory assets under management attributable to
acting as:

(@) 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 Item 5.1.(2)(a) or Item 5.1.(2)(b).
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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).

Yes No

J. (1) In response to Item 4.B. of Part 2A of Form ADV, do you indicate that you provide investment advice only with el o
respect to limited types of investments?

(2) Do you report client assets in Item 4.E. of Part 2A that are computed using a different method than the method el C)
used to compute your regulatory assets under management?

K. Separately Managed Account Clients

Yes No
(1) Do you have regulatory assets under management attributable to clients other than those listed in Item 5.D.(3) el
(d)-(f) (separately managed account clients)?
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 el o
advise?
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 e

advise?

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, ¢~ g
does any custodian hold ten percent or more of this remaining amount of regulatory assets under management?

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

L.  Marketing Activities

Yes No
(1) Do any of your advertisements include:
(a) Performance results? roE
(b) A reference to specific investment advice provided by you (as that phrase is used in rule 206(4)-1(a)(5))? oG
(c) Testimonials (other than those that satisfy rule 206(4)-1(b)(4)(ii))? e
(d) Endorsements (other than those that satisfy rule 206(4)-1(b)(4)(ii))? e
(e) Third-party ratings? roE
(2) If you answer "yes" to L(1)(c), (d), or (e) above, do you pay or otherwise provide cash or non-cash o
compensation, directly or indirectly, in connection with the use of testimonials, endorsements, or third-party ratings?
(3) Do any of your advertisements include hypothetical performance ? el
(4) Do any of your advertisements include predecessor performance ? el
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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.

SEC File Number
811 - 2112

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.

No Information Filed

SECTION 5.1.(2) Wrap Fee Programs

No Information Filed

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
(i) Exchange-Traded Equity Securities % %
(i)  Non Exchange-Traded Equity Securities % %
(iii) U.S. Government/Agency Bonds % %
(iv) U.S. State and Local Bonds % %
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(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"

Asset Type End of

year
(i) Exchange-Traded Equity Securities %
(i)  Non Exchange-Traded Equity Securities %
(iii) 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"

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

7 No information is required to be reported in this Section 5.K.(2) per the instructions of this Section 5.K.(2)

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).

(@) In the table below, provide the following information regarding the separately managed accounts you advise. If you are a

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

https://crd.finra.org/lad/Content/PrintHist/Adv/Sections/crd_iad_AdvAllSections.aspx?RefNum=&viewChanges=N&FLNG_PK=1722378

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 (ii) the regulatory assets under management of the account.
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In column 3, provide aggregate gross notional value of derivatives divided by the aggregate regulatory assets under

IARD - All Sections [User Name: rdew988, OrgID: 309927]

management of the accounts included in column 1 with respect to each category of derivatives specified in 3(a) through (f).

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.

(i) Mid-Year
(1)
Regulatory
Assets
Gross Notional Under (2)
Exposure Management|Borrowings (3) Derivative Exposures
(a) (b)
Interest Foreign
Rate Exchange | (c) Credit | (d) Equity |(e) Commodity| (f) Other
Derivative | Derivative | Derivative | Derivative Derivative Derivative
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.

(ii) End of Year

(1)
Regulatory
Assets

Gross Notional Under (2)
Exposure Management |Borrowings (3) Derivative Exposures

(a) (b)

Interest | Foreign
Rate Exchange | (c) Credit | (d) Equity |(e) Commodity| (f) Other
Derivative | Derivative | Derivative | Derivative Derivative Derivative

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.

(b)

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 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 regul