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Item 2. Material Changes

Since the last annual updating amendment filed on March 31, 2023, there have been no material
changes.
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Item 4. Advisory Business

Bramshill has been in business as an asset management firm and federally registered investment adviser since
May 2012. Bramshill is wholly owned by Ironmen Holdings, LLC and the principal owners of the Firm are
Arthur DeGaetano and Stephen Selver.

Bramshill manages separately managed accounts (“SMAs”) and pooled investment vehicles, which include
mutual funds, a hedge fund, and a UCITS fund! (each a “Client” and collectively the “Clients”), on a
discretionary basis by allocating assets among various securities, including but not limited to investment grade
and high-yield bonds, preferred securities, equities, U.S. Treasuries, exchange-traded funds (“ETFs”), closed-
end funds, master limited partners (“MLPs”), real estate investment trusts (“REITs”), municipal bonds,
including rated and unrated mortgage backed securities (“MBS”), asset backed securities (“ABS”), collateralized
mortgage backed securities (“CMBS”), residential mortgage backed securities (“RMBS”), including Agency
RMBS, collateralized loan obligations (“CLOs”), collateralized debt obligations (“CDOs”), options, swaps, and
other securitized and investment products, including derivatives. SMAs are offered both on a direct basis or
through sub-advisory arrangements with other financial services firms, certain of which act as the sponsors of
various wrap fee programs. On a non-discretionary basis, the Firm provides advisory advice to certain of its
Clients.

Where appropriate, Bramshill consults with Clients and/or their financial professionals on an initial and
ongoing basis to discuss various matters relevant to the management of their portfolios, such as cash flow
needs, liquidity constraints and time horizon. Clients are advised to promptly notify the Firm if there are
changes in their individual financial situations or investment needs. In certain circumstances, the Firm will
tailor its investment strategy to a client’s specific needs and objectives, and Bramshill may permit clients to
impose reasonable restrictions or mandates on the investments selected for their accounts if the Firm
determines, in its sole discretion, the conditions will not materially impact the performance of a management
strategy or prove overly burdensome to its management efforts.

As of December 31, 2023, Bramshill had $4,827,275,029 in assets under management, all on a discretionary
basis.

Item 5. Fees and Compensation

Investment Management Fees

For managed accounts and sub-advisory relationships, the annual management fee is individually negotiated
and ranges up to 100 basis points (1.00%) on the assets under management. This fee is generally lower for
institutional platforms where Bramshill serves as an account sub-adviser.

For BRMSX, the annual management fee is 85 basis points (0.85%) on the Fund’s net asset value, subject to a
voluntary operating expense cap of 110 basis points (1.10%) for the institutional share class. This fee is
calculated daily based on closing net asset value and charged to the Fund monthly in arrears.

I Bramshill serves as the subadvisor to the Bramshill Income Performance Fund (BRMSX), an open-end management
company. UCITS refers to the European Union’s Undertaking for Collective Investment in Transferable Securities.
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For BDKNX, the annual management fee is 1.25% on the Fund’s net asset value, subject to a voluntary
operating expense cap of 150 basis points (1.50%) for the institutional share class. This fee is calculated daily
based on closing net asset value and charged to the Fund monthly in arrears.

For LSPIX, the annual management fee is 1.3% on the Fund's net asset value. Bramshill has agreed to reduce
its fees and/or absorb the expenses of the Fund until at least April 30, 2024, to ensure that operating expense
will not exceed 1.80% of the LSPIX's daily average net assets. These fee waivers and expense reimbursements
are subject to possible recoupment, as outlined in the fund's prospectus.

For TFSLX, the Fund charges an annual management fee of .56% to each of the share classes. Fees and/or
expenses may be reimbursed at the Firm's discretion.

For UCITS, the annual management fee ranges from 85 basis points (.85%) to 135 basis points (1.35%) on the
Fund’s net asset value. The management fee varies based upon differing fee classes, as stated in the respective
offering document. The fee is calculated daily based on closing net asset value and charged to the Fund monthly
in arrears.

For the Tactical Fund, the stated annual management fee is 100 basis points (1.00%) on the Fund’s net asset
value. This fee is calculated and charged to the Fund monthly in arrears based on closing net asset value on the
last business day of the period. This fee is adjusted to account for interim contribution to or withdrawals from
a capital account during the course of a billing period.

Performance Allocation

With respect to each investor’s interest in the Tactical Fund (as defined in Item 4), Bramshill or its affiliate will
receive a special allocation (the “Performance Allocation”) at the end of each performance period (generally,
each fiscal year) of up to twenty percent (20%) of the excess, if any, of the net asset value of such interest (or
the portion thereof withdrawn), at the end of the performance period over the previous highest net asset value
at which a Performance Allocation was made with respect to such interest or, if no Performance Allocation has
been made, then the initial net asset value of such interest, in each case adjusted to take into account
distributions to, and withdrawals by an investor.

Fee Discretion

Bramshill, in its sole discretion, may negotiate to charge a higher or lower management fee (or rebate back a
portion of the management fee) based upon certain criteria, such as the size and timing of capital commitments,
management strategy to be employed, anticipated future earning capacity, anticipated future additional assets,
dollar amount of assets to be managed, related accounts, account composition, preexisting client relationship,
account retention and pro bono activities.

Additional Account Fees and Expenses

In addition to the fee paid to Bramshill, clients will also incur certain charges imposed by other third parties,
such as broker-dealers, custodians, trust companies, banks and other financial institutions (collectively
“Financial Institutions”). These additional charges may include securities brokerage commissions, implicit or
explicit mark-ups, ticket charges, transaction fees, trade-away fees, custodial fees, borrowing expenses, charges
imposed directly by an investment product in a client’s account (as disclosed in a Fund’s prospectus), deferred
sales charges, odd-lot differentials, transfer taxes, wire transfer and electronic fund fees, and other fees and
taxes on brokerage accounts and securities transactions.

Investors in registered investment companies under the Firm’s management (“Fund Shareholders”) will also
be subject to additional Fund-level fees, as detailed in the Fund’s prospectus.

Page 5 of 23




Investors in the Tactical Fund should consult the Fund’s governing documents, which include details on
expenses to be borne by investors, including (without limitation):

i) all costs and expenses associated with the offering of securities interests in each Fund,;

i) brokerage commissions and other transaction costs and investment-related expenses incurred in
connection with each Firm’s investment and trading activities, including research expenses and the
costs of any independent accountants or other experts or consultants engaged by Bramshill in
connection with specific investments;

1) any interest, fees, and costs of related borrowings;

iv) routine operational costs such as legal, accounting, bookkeeping, auditing, consulting and other
professional expenses, administration and tax preparation expenses, all taxes (if any), costs and
expenses related to regulatory compliance matters, and fees payable to governments or agencies;

%) their pro rata portion of any errors and omissions insurance;

vi) research-related travel expenses of Bramshill;

vii) extraordinary expenses (e.g., litigation costs, indemnification obligations, and costs incurred in
connection with a reorganization or restructuring of each Fund), if any;

Vi) the regulatory and compliance costs of the Firm arising out of the management of each Fund; and

ix) their pro rata portion of the expenses related to the Firm’s order management system.

Fee Debit and Invoices

Clients may provide Bramshill with the authority to directly debit their accounts for payment of the Firm’s
investment management fee. The Financial Institutions that act as qualified custodians for Client accounts
have agreed to send statements to Clients not less than quarterly detailing all account transactions, including
any amounts paid to Bramshill. Alternatively, Clients may elect to have Bramshill send them a separate billing
invoice for direct payment via other agreed-upon means.

Account Additions and Withdrawals

Clients may make contributions to, and withdrawals from, their accounts, subject to the terms of the
management agreement. Bramshill generally requires that clients provide the Firm with at least one-business
day’s prior written notice for contributions and five-business days’ prior written notice for withdrawals.
Additions may be in cash or securities, provided that the Firm reserves the right to liquidate any transferred
securities or decline to accept particular securities into a client’s account. In most cases, Bramshill designs its
portfolios as long-term investments and the withdrawal of assets may impair the achievement of a Client’s
investment objectives. All redemptions are subject to customary settlement procedures and certain positions
may take additional time to dispose of due to limited liquidity and/or marketability. Clients are advised that
when transferred securities are liquidated, they may be subject to transaction fees, fees assessed at the mutual
Firm level (e.g., contingent deferred sales charge) and/or tax ramifications. Bramshill may consult with its
clients about the options and implications of transferring securities in-kind.

Fund Shareholders may be subject to certain limitations on redemptions, as detailed in each fund’s prospectus.
Investors in the Tactical Fund are necessarily subject to the liquidity and redemptions terms contained in the
offering documents, which include the private placement memorandum, operating agreement and/or
applicable side letters.

Securities Transaction Based Compensation

A limited number of individuals associated with Bramshill are registered representatives of an unaffiliated
broker-dealer and may be eligible to receive compensation related to the sale of securities. As a result of this
arrangement, the Firm, by and through these registered representatives acting in their individual capacities as
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agents of the broker-dealer, can distribute materials related to the mutual funds it manages to prospective
investors, which it would not otherwise be permitted to do. Such registered representatives may be eligible to
receive compensation correlated to new fund assets; however, BRMSX does not offer a retail share class at this
time and therefore investors do not incur separate transaction fees payable to such representatives. The Tactical
Fund may also be offered through this broker-dealer relationship and employees may be eligible for
compensation tied to new capital invested therein.

Item 6. Performance-Based Fees and Side-by-Side Management

As outlined in Item 5 of this Brochure, Bramshill and/or its affiliates typically will receive a Performance
Allocation based on investment gains after other distributions are made to the general partners/managing
members and limited partners/members, as specified in the appropriate governing documents. The
Performance Allocation and other incentive-based compensation may motivate the Firm to make investments
that are riskier or more speculative than those which would be made under a different compensation
arrangement. In addition, the recipients may have an incentive to favor Clients that they believe will pay a higher
Performance Allocation or other incentive-based compensation. However, the Firm is committed to acting at
all times in the best interests of its Clients. To this end, the Firm has implemented internal controls to address
the potential conflicts associated with performance-based fees.

Item 7. Types of Clients

Bramshill offers services to high-net-worth individuals, family offices, other financial services firms, business
organizations, retirement and pension plans, pooled investment vehicles, investment companies and other types
of institutional clientele. As a condition for starting and maintaining an advisory relationship, the Firm generally
imposes a minimum portfolio size of at least $5,000,000. The Firm, in its sole discretion, may accept clients
with smaller portfolios based upon certain criteria, such as anticipated future earning capacity, anticipated future
additional assets, dollar amount of assets to be managed, related accounts, account composition, preexisting
Client relationships, account retention, and pro bono activities. Bramshill only accepts Clients with less than
the minimum portfolio size if, in the sole opinion of the Firm, the smaller portfolio size will not result in a
substantial increase of investment risk beyond the Client’s identified risk tolerance. Bramshill may also
aggregate the portfolios of family members or related accounts to meet the minimum portfolio size.

The Tactical Fund generally impose a minimum investment of $5,000,000, but the Firm (or its affiliate) may
agree to accept smaller commitments in its sole discretion.

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

Bramshill Income Performance Strategy

Bramshill Income Performance is a fixed income strategy that seeks to maximize total return across various
asset classes. This strategy invests in an unconstrained portfolio of income-producing securities, including
investment grade and high-yield bonds, preferred stocks, municipal bonds, U.S. Treasuries, income ETFs and
closed-end funds. The portfolio is actively managed, incorporating sector allocations and tactical hedging
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during various interest rate and market environments. This strategy uses fundamental credit and relative value
analysis, and focuses on securities with transparent pricing, actively-traded capital structures and liquidity. This
strategy is unlevered, highly-liquid, not benchmark dependent and seeks to maintain an investment grade
portfolio. Accounts will generally hold a maximum of 50 to 75 investment positions.

Bramshill Tactical Fixed Income Fund

The investment objective of the Bramshill Tactical Fixed Income portfolio is to generate a positive total return
both in up and down markets throughout the credit cycle. The strategy seeks to maximize total return across
different types of fixed income products and, based on market conditions, may also hold cash, cash equivalents
and alternative investments. The Firm primarily intends to invest in a blended portfolio of securities in the
following core asset classes: investment grade and high-yield corporate bonds, preferred stocks, municipal
bonds, U.S. Treasuries, income ETTs and closed-end funds. The strategy is actively managed, incorporating
sector allocations and tactical hedging during various interest rate and market environments. Bramshill uses
fundamental credit and relative value analysis, and focuses on securities with transparent pricing, actively traded
capital structures and a high level of liquidity. The Firm seeks to maintain a portfolio of assets that maintain
an average credit rating of investment grade. The strategy is not constrained by a specific benchmark and the
Firm has the ability to invest across various products for both total return and risk management purposes.

In seeking to achieve this objective, the Firm may take long and short positions through a wide range of
instruments. Bramshill may make use of derivatives such as futures and options on futures, including U.S.
Treasury futures, to adjust its sensitivity to interest rate changes and to gain exposure to U.S. Treasury securities.
In addition to the core asset classes, the Firm may selectively utilize convertible bonds, loans, futures, total
return swaps and other derivative products.

Bramshill Structured Products Strategy

The investment objective of the Bramshill Structured Products portfolio is to seek to generate positive total
returns through a combination of current income and capital gains. This is a fixed income relative value strategy
that intends to exploit structural and technical inefficiencies in the market, especially in the structured product
sectors of the fixed income market, including rated and unrated MBS, ABS, CMBS, RMBS, including Agency
RMBS, CLOs, CDOs, other securitized products (including other types of investments evidenced by trust
and/or patticipation certificates), listed and unlisted, registered and unregistered securities of various
international issuers, including, but not limited to, limited partnership, limited liability company and other equity
interests (including in special purpose vehicles), risk retention assets and vehicles, swap contracts and forward
contracts, currencies, notes, bonds, commercial paper, debentures, repurchase agreements, warrants, other debt
instruments and other fixed income securities (e.g., corporate, subordinate/mezzanine, detivative and
governmental, interest-only and principal-only), as well as listed, exchange traded and/or over-the-counter
options and other derivative instruments (including credit derivatives and total return swaps) on all of the above
instruments, and rights to acquire the same of public and private issuers throughout the world, other
instruments, and such other instruments or interests as the Manager deems appropriate. The Firm may
participate in loans, including, without limitation, syndicated or non-syndicated warehouse facilities or variable
funded notes and may acquire whole loans, mezzanine loans, master servicing rights, asset management fees or
other advisory fee income. In addition, Bramshill may determine to convert existing receivables and loans into
asset backed securities for sale in the capital markets. This process is commonly referred to as “securitization”
and it may be accomplished by selling the pool of receivables to a special purpose vehicle or a newly formed
entity which in turn will issue asset-backed securities collateralized by the pool of receivables.

In addition, the Firm may trade, buy, sell, sell short and otherwise acquire, hold (for short periods of time),
dispose of, and trade in securities and other rights and interests in and relating to securities and other assets,
which may also be used to hedge against certain interest rate, market volatility and other risks with respect to

Page 8 of 23




the portfolio. Bramshill may engage in short selling and may borrow to leverage its investments, withdrawals,
and pay expenses. Leverage may include trading on margin, borrowing under credit facilities, and entering into
derivative transactions that have the effect of providing leveraged exposure to certain assets.

The Quantitative Income Strategy

The Quantitative Income Strategy is an income generating strategy which utilizes proprietary quantitative
models and rules based on investment guidelines. The Strategy seeks to generate income and maximize total
return across various asset classes, while being managed in a client’s individual account allowing daily
transparency and liquidity. Utilizing quantitative triggers, the Strategy invests in an unconstrained portfolio of
income generating securities across five core asset classes: investment grade credit, high yield bonds, preferred
municipal bonds, and treasuries. In additional, the Strategy has the flexibility to invest 15% of the portfolio into
other income generating securities, as well as writing put-options on income ETFs to generate additional yield.
The portfolio will always maintain an average rating of investment grade. The portfolio seeks to generate tax
efficient income with a yield of greater than 5% in high quality income generating securities that maintain strong
credit metrics. An actively managed approach incorporates relative value analysis at both the asset class and
individual security level. The Strategy rotates securities within each asset class using proprietary quantitative
analysis.

The All Weather Income Strategy

The All Weather Income Strategy is a diversified portfolio of income-producing securities. The strategy is
managed in an individual account format and seeks to maximize total return across various sectors via dividends
and income. The strategy invests across liquid markets such as real estate investment trusts, master limited
partnerships, building development corporations, preferred securities, royalty trusts and closed-end funds. The
strategy has a flexible allocation mandate which seeks to produce a consistent income across all market cycles.
The portfolio is actively managed, incorporating a proprietary distribution model which focuses on high
conviction income-producing securities with compelling risk-reward characteristics. The strategy uses a top
down approach for macro analysis combined with a bottoms up fundamental analysis for individual security
selection. The strategy is unlevered, highly-liquid and not benchmark dependent.

The Flexible Bond Strategy

The Flexible Bond Strategy is a fixed income strategy which seeks to maximize total return across various
income producing asset classes. The strategy seeks to identify relative value across asset classes and capture
opportunities within the corporate, US Treasury, mortgage-backed security, preferred and dividend equity
markets. The portfolio is actively managed by rotating among asset classes and tactically hedging during various
market environments. The strategy focuses on liquid securities with transparent pricing and actively-traded
capital structures.

Other Investment Strategies

The Firm may also offer other bespoke strategies and provide subadvisory services designed to meet an
individual or institutional client’s objectives, as further described in the appropriate investment management
agreement or other governing document. Such bespoke strategies often incorporate various components of
the strategies described above.

Risk of Loss
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Principal Risks of Investing. Losing all or a portion of an investment is a risk of investing in securities. An
allocation to Bramshill or an investment to a product managed by Bramshill are not a deposit with a bank and
is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.

Call Risk. During a period of falling interest rates, the issuer may redeem a security by repaying it early, which
may reduce an account’s income if the proceeds are reinvested at lower interest rates.

Closed-End Fund Risk. Shares of closed-end funds frequently trade at a price per share that is less than the
net asset value (“NAV”) per share. There can be no assurance that the market discount on shares of any closed-
end fund will ever decrease or that when the Firm seeks to sell shares of a closed-end Firm it can receive the
NAYV of those shares. Closed-end funds have lower levels of daily volume when compared to open-end
companies. There are greater risks involved in investing in securities with limited market liquidity. To the extent
the Firm invests in closed-end funds, clients will indirectly bear their proportionate share of any fees and
expenses payable directly by the closed-end funds. Therefore, clients would incur higher expenses, which may
be duplicative, than if the Firm did not invest in closed-end funds.

High Portfolio Turnover Risk. High portfolio turnover involves correspondingly greater expenses to clients,
including brokerage commissions or dealer mark-ups and other transaction costs on the sale of securities and
reinvestments in other securities, which may result in adverse tax consequences to the clients and investors.
The Firm’s portfolio turnover may exceed 100% per year, depending on the strategy employed.

High Yield Securities Risk. Securities that are rated below investment grade (i.e., “junk bonds”) are subject
to additional risk factors due to the speculative nature of the securities, such as increased possibility of default
liquidation of the security, and changes in value based on public perception of the issuer.

Trading on Non-U.S. Exchanges. Trading on non-U.S. exchanges is not regulated by any United States
governmental agency and may involve certain risks not applicable to trading on United States exchanges. For
example, some foreign exchanges are “principals’ markets” in which performance is the responsibility only of
the individual member with whom the trader has entered into a trade and not of an exchange or clearing
organization. Moreover, such trading may be subject to whatever regulatory provisions are applicable to
transactions effected outside the United States, whether on foreign exchanges or otherwise. Trading on foreign
exchanges involves the additional risks of expropriation, burdensome or confiscatory taxation, moratoriums
and investment controls, or political or diplomatic events that might adversely affect the Firm’s trading
activities. The risks of investing in non-U.S. securities and other financial instruments may also include reduced
and less reliable information about issuers and markets, less stringent accounting standards, illiquidity of
securities and markets and higher brokerage commissions and custody fees.

Investments in Emerging Markets. Investing in the financial instruments of companies (and governments)
in certain countries (such as emerging nations or countries with less well-regulated financial instruments markets
than the U.S., the UK or other European Union countries) involves certain considerations not usually
associated with investing in financial instruments of U.S. companies or the U.S. government, including, among
other things, political and economic considerations, such as greater risks of expropriation, nationalization and
general social, political and economic instability; the small size of the financial instruments markets in such
countries and the low volume of trading, resulting in potential lack of liquidity and in price volatility; fluctuations
in the rate of exchange between currencies and costs associated with currency conversion; certain government
policies that may restrict the Firm’s investment opportunities; and, in most cases, less effective government
regulation than is the case with financial instruments markets in the United States. In addition, accounting and
financial reporting standards in such countries are not equivalent to standards in more developed countries,
and, consequently, less information is available to investors.
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Risks Relating to CMBS. CMBS are securities backed by obligations (including certificates of participation
in obligations) that are principally secured by interests in real property having a multifamily or commercial use,
such as regional malls, other retail space, office buildings, industrial or warehouse properties, hotels, nursing
homes and senior living centers. CMBS are issued in public and private transactions by a variety of public and
private issuers using a variety of structures, including senior and subordinated classes. CMBS generally lack
standardized terms, tend to have shorter maturities than RMBS and may provide for the repayment of all or
substantially all of the principal only at maturity. All of these factors increase the risk involved with commercial
real estate lending. Commercial properties tend to be unique and are more difficult to value than single-family
residential properties. Commercial lending is generally viewed as exposing a lender to a greater risk of loss than
residential one-to-four family lending since it typically involves larger loans to a single borrower than residential
one-to-four family lending.

Most CMBS are effectively non-recourse obligations of the borrower, meaning that there is no recourse against
the borrower’s assets other than the collateral. If borrowers are not able or willing to refinance or dispose of
encumbered property to pay the principal and interest owed on such mortgages, payments on the subordinated
classes of the related MBS are likely to be adversely affected. The ultimate extent of the loss, if any, to the
subordinated classes of MBS may only be determined after a negotiated discounted settlement, restructuring or
sale of the mortgage note, or the foreclosure (or deed-in-lieu of foreclosure) of the mortgage encumbering the
property and subsequent liquidation of the property. Foreclosute can be costly and delayed by litigation and/or
bankruptcy. Factors such as the property’s location, the legal status of title to the property, its physical condition
and financial performance, environmental risks, and governmental disclosure requirements with respect to the
condition of the property may make a third party unwilling to purchase the property at a foreclosure sale or to
pay a price sufficient to satisfy the obligations with respect to the related MBS. Revenues from the assets
underlying such MBS may be retained by the borrower and the return on investment may be used to make
payments to others, maintain insurance coverage, pay taxes or pay maintenance costs. Such diverted revenue
is generally not recoverable without a court-appointed receiver to control collateral cash flow.

Risks Relating to RMBS. RMBS are subject to particular risks because they have yield and maturity
characteristics corresponding to their underlying assets. Unlike traditional debt securities, which may pay a
fixed rate of interest until maturity when the entire principal amount comes due, payments on certain RMBS
include both interest and a partial payment of principal. This partial payment of principal may be comprised
of a scheduled principal payment, as well as an unscheduled payment from the voluntary prepayment,
refinancing, or foreclosure of the underlying assets. As a result of these unscheduled payments of principal, or
prepayments on the underlying assets, the price and yield of RMBS can be adversely affected. For example,
during periods of declining interest rates, prepayments can be expected to accelerate, and the Firm would be
required to reinvest the proceeds at the lower interest rates then available. Prepayments of mortgages that
underlie securities purchased at a premium could result in capital losses because the premium may not have
been fully amortized at the time the obligation is prepaid. In addition, like other interest-bearing securities, the
values of RMBS generally fall when interest rates rise, but when interest rates fall, their potential for capital
appreciation is limited due to the existence of the prepayment feature.

The performance of any RMBS and the results of hedging arrangements entered into with respect thereto will
be affected by (i) the rate and timing of principal payments on the underlying assets related thereto and (ii) the
extent to which such principal payments are applied to reduce, or otherwise result in the reduction of, the
principal or notional amount of such RMBS. The rate of principal payments on a pool of RMBS will in turn
be affected by the amortization schedules of the assets (which, in the case of assets with an adjustable-rate
feature, may change periodically to accommodate adjustments to the mortgage rates thereon) and the rate of
principal prepayments thereon (including for this purpose, voluntary prepayments by borrowers and
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prepayments resulting from liquidations of RMBS due to defaults, casualties or condemnations affecting the
related properties).

Distressed Securities. The Firm may invest in securities, private claims and obligations of bankrupt entities
which involve a substantial degree of risk. Clients may lose a substantial portion or all of its investment in such
an entity or may be required to accept cash or securities with a value less than the Firm’s investment. Among
the risks inherent in investments in entities experiencing significant financial or business difficulties is that it
frequently may be difficult to obtain information as to the true condition of such issuers. Such investments
also may be adversely affected by state and federal laws relating to, inter alia, fraudulent conveyances, voidable
preferences, lender liability and the bankruptcy court’s discretionary power to disallow, subordinate or
disenfranchise particular claims. The market prices of such instruments are also subject to abrupt and erratic
market movements and above average price volatility, and the spread between the bid and ask prices of such
instruments may be greater than normally expected. It may take a number of years for the market prices of
such securities to reflect their intrinsic values. Some of such securities in the portfolio of the Firm may not be
widely traded, and positions in such securities may be substantial in relation to the market for such securities.

Investment Risks of Bank Debt.

e Lack of Regulation — Bank debts are not traded on regulated exchanges, are not registered with U.S.
or other governmental authorities and are not subject to the rules of any self-regulatory organization.

e Default Rates of Term Bank Debts — There are varying sources of statistical default rate data for term
bank debts and numerous methods for measuring default rates. The historical performance of the
term debt market is not necessarily indicative of its future performance. Should increases in default
rates occur with respect to the type of collateral securing the bank loans in which the Firm invests, the
actual default rates of the bank loans held by Clients may exceed the hypothetical default rates used by
the Firm in determining to purchase such bank debt.

e Bank Debt Participations — The Firm may invest in bank debt participations, which involve certain
risks in addition to those associated with direct loans. A bank debt participant has no contractual
relationship with the borrower of the underlying bank debt. As a result, the participant is generally
dependent upon the lender to enforce its rights and obligations under the bank debt agreement in the
event of a default and may not have the right to object to amendments or modifications of the terms
of such bank debt agreement. A participant in a syndicated bank debt generally does not have voting
rights, which are retained by the lender. In addition, a bank debt participant is subject to the credit risk
of the lender as well as the borrower, since a bank debt participant is dependent upon the lender to
pay its percentage of payments of principal and interest received on the underlying bank debt.

e Bank Debt Assignments — Bramshill may invest in bank debt assignments, which involve certain risks.
The Manager will purchase a bank debt assignment with a conduit vehicle created solely for the
purchase of bank debt assignments. Portfolios are subject to the credit risks of both the borrower and
the Firm’s vehicle.

e Interest-Rate Risks of Investments in Bank Debt — The value of securities in which Bramshill invests
generally will have an inverse relationship with interest rates. Accordingly, if interest rates rise, the
value of such securities will decline. In addition, to the extent that the receivables or bank debt
underlying specific securities are pre-payable, the value of such securities may be negatively affected by
increasing prepayments, which generally occur when interest rates decline.

Interest Rate Fluctuation Risk. Debt securities are subject to price fluctuations during the period they are
outstanding depending upon the interest rate fluctuation during such period. This is called the interest rate
fluctuation risk of debt securities. In general, as interest rates fall, the security’s price will rise, and as interest
rates rise, the security’s price will fall. When interest rates fluctuate, the duration (which is based on the weighted
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average life of the cash flow of a security) may be used as an indication of the degree of change in the debt
security’s price. The bigger its duration value, the larger the change in the debt security’s price for a given
movement in interest rates.

Credit Ratings. Credit ratings of debt securities are not a guarantee of quality. A credit rating represents only
the applicable rating agency’s opinion regarding credit quality based on the rating agency’s evaluation of the
safety of the principal and interest payments. In determining a credit rating, rating agencies do not evaluate the
risks of fluctuations in market value. As a result, a credit rating may not fully reflect the risks inherent in the
relevant security. Rating agencies may fail to make timely changes to credit ratings in response to subsequent
events. In addition, to the extent that a rating agency rates a security at the request of an issuer, the rating
agency has a conflict of interest in providing such rating.

Over-the-Counter and Other Derivative Instruments in General. The Manager may use various derivative
instruments, including futures, options, forward contracts, swaps and other derivatives which may be volatile
and speculative. Certain positions may be subject to wide and sudden fluctuations in market value, with a
resulting fluctuation in the amount of profits and losses. Use of derivative instruments presents various risks,
including the following:

e Tracking — When used for hedging purposes, an imperfect or variable degree of correlation between
price movements of the derivative instrument and the underlying investment sought to be hedged may
prevent the Manager from achieving the intended hedging effect or expose Clients to the risk of loss.

e Liquidity — Derivative instruments, especially when traded in large amounts, may not be liquid in all
circumstances, so that in volatile markets the Firm may not be able to close out a position without
incurring a loss.

e Leverage — Trading in derivative instruments can result in large amounts of leverage. Thus, the
leverage offered by trading in derivative instruments may magnify the gains and losses experienced by
Clients and could cause its assets to be subject to wider fluctuations than would be the case if the Firm
did not use the leverage feature in derivative instruments.

e Over-the-Counter Trading — Certain derivative instruments may not be traded on an exchange. Over-
the-counter financial instruments that may be purchased or sold by the Firm may include swap
transactions, forward foreign currency transactions and bonds and other fixed income securities. Over-
the-counter financial instruments, unlike exchange traded financial instruments, are two-party
contracts with price and other terms negotiated by the buyer and the seller. The risk of
nonperformance by the obligor on such an instrument may be greater and the ease with which the
Firm can dispose of or enter into closing transactions with respect to such an instrument may be less
than in the case of an exchange traded instrument. Because performance of over-the-counter financial
instruments is not guaranteed by any exchange or clearinghouse, Clients will be subject to the risk of
the inability or refusal to perform with respect to such financial instruments on the part of the
counterparties with which they trade. Any such failure or refusal, whether due to insolvency,
bankruptcy or other causes, could subject Clients to substantial losses.

e Lack of Regulation — Financial instruments not traded on exchanges are also not subject to the same
type of government regulation as exchange traded financial instruments and many of the protections
afforded to participants in a regulated environment may not be available in connection with such
transactions. The counterparty to an over-the-counter financial instrument entered into by the Firm
may not be subject to the same credit evaluation and regulatory oversight as are members of exchange
based markets. The same may be true with respect to financial instruments traded on certain types of
alternative exchanges (e.g., exempt commercial markets) that are less regulated than traditional
securities, commodities and futures exchanges.
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e Market Conditions — Recent events in the financial markets resulting in the failure of large institutions
that serve as counterparties to many over-the-counter financial instruments have resulted in greater
illiquidity of such instruments and heightened concern for counterparty risk.

Short Sales. Bramshill may effect short sales of securities as part of its hedging strategy in a given investment
or in those instances when the Firm is of the belief that a given security is over-priced. A short sale involves
the sale of a financial instrument that the Firm does not own in the expectation of purchasing the same financial
instrument (or a financial instrument exchangeable therefor) at a later date at a lower price. To make delivery
to the buyer, the Firm often must borrow the financial instrument, and the Firm is obligated to return the
tinancial instrument to the lender, which is accomplished by a later purchase of the financial instrument. When
the Firm makes a short sale of a financial instrument on a U.S. exchange, it must leave the proceeds thereof
with a Broker and it must also deposit with a Broker an amount of cash or U.S. Government or other securities
sufficient under current margin regulations to collateralize its obligation to replace the borrowed securities that
have been sold. If short sales are effected on a foreign exchange, such transactions will be governed by local
law. A short sale involves the risk of a theoretically unlimited increase in the market price of the financial
instrument and a corresponding loss. The extent to which Bramshill engages in short sales depends upon its
investment strategy and perception of market direction; the Firm does not necessarily have a policy limiting the
amount of capital it may deposit to collateralize its obligations to replace borrowed financial instruments sold
short.

Options Trading. Among the financial instruments that the Firm may trade are options. An option is a right,
purchased for a certain price, to either buy or sell the underlying instrument or product during or at the end of
a certain period of time for a fixed price. The risks in trading options are different from the risks in trading the
underlying instruments or products, and trading in options can provide a greater potential for profit or loss
than an equivalent investment in the underlying asset. For example, if the Firm buys an option (either to sell
or buy an underlying instrument or product), it will be required to pay a “premium” representing the market
value of the option. The value of an option may decline because of a decline in the value of the underlying
asset relative to the strike price, the passage of time, changes in the market’s perception as to the future price
behavior of the underlying asset or any combination thereof. Unless the price of the underlying instrument or
product changes and it becomes profitable to exercise or offset the option before it expires, Clients may lose
the entire amount of the premium. Conversely, if the Firm sells an option (either to sell or buy an underlying
instrument or product), it will be credited with the premium but will have to deposit margin with the Firm’s
Brokers due to its contingent liability to deliver or accept the underlying instrument or product in the event the
option is exercised. Sellers of options are subject to unlimited risk of loss, as the seller will be obligated to
deliver or take delivery of an asset at a predetermined price which may, upon exercise of the option, be
significantly different from the then-market value. The ability to trade in or exercise options may be restricted
in the event that trading in the underlying instrument or product becomes restricted.

Cybersecurity. There can be no guarantee that the cybersecurity measures employed by the Firm and service
providers will always succeed in fending off cybersecurity attacks from viruses, malware, computer hackers or
other malicious corruption of their information technology systems. Cybersecurity breaches may cause
disruptions to business operations, cause losses due to theft or other reasons, interfere with net asset value
calculations, impede trading, or lead to violations of applicable privacy and other laws, regulatory fines, and
penalties, reputational damage, reimbursement or other compensation costs, or additional compliance costs.

Securities Lending. The Firm may enter into securities lending agreements with respect to securities held by
the Firm with brokers, dealers and financial institutions and receive collateral in the form of cash or securities.
By doing so, the Firm attempts to increase income through the receipt of interest on the loan. The Manager
will retain all rights of beneficial ownership as to the loaned portfolio securities, including voting rights and
rights to interest or other distributions, and will have the right to regain record ownership of loaned securities
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to exercise such beneficial rights. Such loans will be terminable at any time. The Firm may pay finders’,
administrative and custodial fees to persons unaffiliated with the Firm in connection with the arranging of such
loans.

The risks in lending portfolio securities, as with other extensions of credit, consist of possible loss of rights in
the collateral should the borrower fail financially.

Financial Institution Risk; Distress Events. An investment in a Fund is subject to the risk that one of the
banks, brokers, counterparties, clearinghouses, exchanges, lenders or other custodians (each, a “Financial
Institution”) of some or all of a Fund’s (or any portfolio company’s) assets fails to timely perform or otherwise
defaults on its obligations or experiences insolvency, closure, seizure, receivership or other financial distress or
difficulty (each, a “Distress Event”). Distress Events can be caused by factors including, but not limited to,
eroding market sentiment, significant withdrawals, fraud, malfeasance, poor performance, undercapitalization,
market forces or accounting irregularities. If a Financial Institution experiences a Distress Event, the
Management Company, the General Partner, the Funds and/or any of the portfolio companies may be unable
to access deposits, borrowing facilities or other services, either permanently or for an indeterminate period of
time. Although assets held by regulated Financial Institutions in the United States frequently are insured up to
stated balance amounts by organizations such as the Federal Deposit Insurance Corporation, in the case of
banks, and the Securities Investor Protection Corporation, in the case of certain broker-dealers, amounts in
excess of the relevant insurance are subject to risk of total loss, and any non-U.S. Financial Institutions that are
not subject to similar regimes pose potentially increased risk of loss. While in recent years governmental
intervention has often resulted in additional protections for depositors and counterparties in connection with
Distress Events, there can be no assurance that any intervention will occur, be successful or avoid the risks of
loss, substantial delays or negative impacts on banking or brokerage conditions or markets.

Any Distress Event has a potentially adverse effect on the ability of the General Partner to manage the Funds
and their investments, and on the ability of the General Partner, any Fund or any portfolio company to maintain
operations, which in each case could result in operational burdens, significant losses and unconsummated
investment acquisitions and dispositions. Such losses could include: a loss of funds; an obligation to pay fees
and expenses in the event the Funds are unable to close a transaction (whether due to the inability to draw
capital on a credit line provided by a Financial Institution experiencing a Distress Event, the inability of the
Funds to access capital contributions or otherwise); the inability of the Funds to acquire or dispose of
investments, including at prices that the relevant General Partner believes reflect the fair value of such
investments; and/or the inability of the Management Company or portfolio companies to make payroll, fulfill
obligations and/or maintain operations. If a Distress Event leads to a loss of access to a Financial Institution’s
services, it is also possible that Butterfly will experience operational burdens and expenses, and a Fund or a
portfolio company will incur additional expenses and/or delays, in putting in place alternative arrangements
and/or that such alternative arrangements will be less favorable than those formetly in place (with respect to
economic terms, service levels, access to capital or otherwise). There can be no assurance that Butterfly will be
able to exercise contractual remedies under the agreements with Financial Institutions in the event of a Distress
Event, or that such remedies will be successful or avoid losses, delays or other negative impacts. The Funds
and their portfolio companies are subject to additional risks in the event a Financial Institution utilized by
investors of the Funds or suppliers, vendors, service providers or other counterparties of a portfolio company
become subject to Distress Events, which could have a material adverse effect on the Funds, its investors or
such portfolio companies, including the risk of investor defaults.

Many Financial Institutions require, as a condition to using their services (including lending services), that the
General Partner and/or the relevant Fund maintain all or a set amount or percentage of their respective
accounts or assets with the Financial Institution, which heightens the risks associated with a Distress Event
with respect to such Financial Institutions. Although the General Partner seeks to do business with Financial

Page 15 of 23




Institutions that it believes are creditworthy and capable of fulfilling their respective obligations to the Funds,
the General Partner is under no obligation to use a minimum number of Financial Institutions with respect to
any Fund, or to maintain account balances at or below the relevant insured amounts.

Acts of God and Geopolitical Risks. The performance of our Funds could be impacted by acts of God or
other unforeseen and/or uncontrollable events (collectively, “Distuptions”), including, but not limited to,
natural disasters, public health emergencies (including any outbreak or threat of COVID-19, SARS, HIN1/09
flu, avian flu, other coronavirus, ebola, or other existing or new pandemic or epidemic diseases), terrorism,
social and political discord, geopolitical events, national and international political circumstances, and other
unforeseen and/or uncontrollable events with widespread impact. These Distuptions may affect the level and
volatility of security prices and liquidity of any investments. There is risk that unexpected volatility or lack of
liquidity will impair an investment’s profitability or result in its suffering losses. Economies and financial
markets throughout the world are becoming increasingly interconnected, which increases the likelthood that
events or conditions in one country or region will adversely impact markets or securities industry participants
in other countries or regions.

The extent of the impact of any such Disruptions on Bramshill, its Funds and financial performance will depend
on many factors, including the duration and scope of such Disruptions, the extent of any related travel
advisories and restrictions implemented, the impact of such Disruptions on overall supply and demand, goods
and services, investor liquidity, consumer confidence and levels of economic activity, and the extent of its
interference with important global, regional and local supply chains and economic markets, all of which are
highly uncertain and cannot be predicted. A Disruption may materially and adversely impact the value and
performance of any investment, the Bramshill’s ability to source, manage and divest investments, and our ability
to achieve its Funds’ investment objectives, ultimately resulting in significant losses to Funds and investors. In
addition, there is a risk that a Disruption will significantly impact the operations of Bramshill, its Funds or even
temporarily or permanently halt their operations.

Item 9. Disciplinary Information

Bramshill has not been involved in any legal or disciplinary events that are material to a client’s evaluation of
its advisory business or the integrity of management.

Item 10. Other Financial Industry Activities and Affiliations

Neither we nor any of our management persons are registered, or have an application pending to register, as a
broker-dealer or a registered representative of a broker-dealer.

Neither we nor any of our management persons are registered, or have an application pending to register, as a
futures commission merchant, commodity pool operator, commodity, trading advisor or an associated person
of the foregoing entities.

The Firm nor any of its management persons have to a relationship or arrangement that is material to the Firm’s
advisory business or its Clients.

The Firm does not recommend ot select other investment advisets for the Funds.
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Item 11. Code of Ethics

Bramshill has adopted a code of ethics that sets forth the standards of conduct expected of its personnel and
requires compliance with applicable securities laws. A copy of Bramshill’s code of ethics is available to any
client or prospect upon request.

In accordance with Section 204 A of the Investment Advisers Act of 1940, the code of ethics contains written
policies reasonably designed to prevent the unlawful use of material non-public information by Bramshill and
its personnel. The code of ethics of ethics also requires that certain of Bramshill’s personnel deemed “access
persons” obtain preapproval for any personal trades in individual, single-name securities and provide the Firm
with both quarterly transaction reports and annual holdings reports. Subject to applicable restricted periods,
Bramshill and its personnel are permitted to buy or sell securities that it also recommends to clients consistent
with Bramshill’s policies and procedures. Generally, no access person may effect for themselves or for their
immediate family (e.g., a spouse, minor children, or adult living in the same household) any transactions in a
security which is being actively purchased or sold, or is being considered for purchase or sale, on behalf of any
of Bramshill’s clients. The Firm generally imposes a five-business day blackout period prior to and after any
client trade such that no access person may effect a transaction in that security during the specified window.

These requirements are not applicable to direct obligations of the U.S. Government, money market instruments
repurchase agreements and other high-quality short-term debt instruments, including repurchase agreements;
shares issued by mutual funds or money market funds, and shares issued by unit investment trusts that are
exclusively in one or more mutual funds. Additionally, prior approval is not required for personal trades
involving ETFs. Third-party managed accounts, accounts-held at robo-advisors and positions in pure
cryptocurrencies and other digital assets are also carved out from the preclearance and reporting requirements
under the code of ethics.

Bramshill manages pooled investment vehicles, including its mutual funds, the Tactical Fund and receives
compensation in the form of management fees and performance fees (for the latter two vehicles). To the extent
Bramshill recommends individual clients invest in one or more of these funds, it will ensure such a
recommendation is suitable and consistent with its fiduciary duty. In addition, to the extent Bramshill secks to
make an investment on behalf of one client into another (e.g., allocate capital within the Tactical Fund to
BRMSX), it will do so on a fee-offset basis, unless otherwise disclosed in the appropriate offering documents.

Item 12. Brokerage Practices

Selection of Broker-Dealers

Clients may retain the ability to choose the qualified custodian where their assets are held, provided that certain
Financial Institutions impose limitations or additional fees on transactions executed away, which could
negatively impact net performance. Clients provide Bramshill with the authority to select the counterparties
(e.g., broker-dealers) through which individual securities transactions are executed. This authority is occasionally
limited based on the directives imposed by an account custodian or primary manager — most often, in the
context of a wrap fee program sponsored by a third-party financial institution. Clients are advised that such
restrictions or limitations, which are beyond Bramshill’s control, can adversely impact the quality of the
execution achieved for client securities transactions.

Bramshill may only implement its investment decisions after the client has arranged for, and furnished Bramshill
with, all information and authorization regarding accounts held at their respective custodians. Factors the Firm

Page 17 of 23




considers in selecting a clearing, executing or prime broker include their respective financial strength,
reputation, execution, trade aggregation and settlement capabilities, borrowing facilities, pricing, product
inventory, soft dollar credits, research and service.

The commissions paid by Bramshill’s clients comply with Bramshill’s duty to obtain “best execution.” Clients
may pay commissions or mark-ups that are higher than another qualified broker might charge to effect the
same transaction where Bramshill determines that the commissions are reasonable in relation to the value of
the brokerage and research services received. In seeking best execution, the determinative factor is not the
lowest possible cost, but whether the transaction represents the best qualitative execution, taking into
consideration the full range of a broker’s or dealer’s services, including, without limitation, product inventory,
the value of research provided, execution capability, commission rates, and responsiveness. Bramshill seeks
competitive rates but may not necessarily obtain the lowest possible commission rates for client transactions.

The Firm has numerous trading relationships with broker/dealer counterpatts to effect both exchange trades
and over-the-counter (“OTC”) transactions. In certain circumstances, a broker may not charge a separate or
explicit transaction fee and may instead effect a trade on a “net basis,” meaning that the transaction price may
include an embedded mark-up or charge. Additionally, depending on the custodial or subadvisory
relationship, accountholders may incur separate and additional fees imposed by their custodian or third-party
tinancial advisor for “trade-aways” or “step-out transactions?,” if Bramshill is required to execute through
another broker/dealer, consistent with its duty of best execution. Such fees and restrictions may adversely
impact the Firm’s trading strategies and undercut account performance. Bramshill does not directly receive
any portion of any trade-away fees or charges associated with step-out transactions; however, it may still earn
soft dollar credits to the extent such a relationship exists with a given broker-dealer (as discussed further
below). In order to minimize transaction expenses and operational inefficiencies, Bramshill may also engage
an introducing broker to facilitating its net trading activity.

Bramshill periodically and systematically reviews its policies and procedures regarding its recommendation of
Financial Institutions in light of its duty to obtain best execution.

Software and Support

Bramshill may receive from a broker-dealer, without cost, computer software and related systems support,
which allow Bramshill to better monitor client accounts maintained at that broker-dealer. Bramshill may receive
the software and related support without cost because Bramshill renders investment management services to
clients that maintain assets therein. The software and related systems support may benefit Bramshill, but not
its clients directly. In fulfilling its duties to its clients, Bramshill endeavors at all times to put the interests of its
clients first. Clients should be aware, however, that Bramshill’ receipt of economic benefits from a broker-
dealer creates a conflict of interest since these benefits may influence Bramshill’ choice of broker-dealer over
another broker-dealer that does not furnish similar software, systems support, or services.

Specifically, Bramshill may receive the following benefits as an institutional trading participant: receipt of
duplicate client confirmations and bundled duplicate statements; access to a trading desk that exclusively
services its institutional investors; access to block trading which provides the ability to aggregate securities
transactions and then allocate the appropriate shares to client accounts; and access to an electronic
communication network for client order entry and account information.

2 CAPIS is providing settlement facilitation for agency trades executed from Bramshill that must be stepped out to the
sponsor in order to clear and settle. The brokerage services CAPIS is providing meet the temporal standard described in
the 2006 interpretive guidance from the SEC as brokerage services.

Page 18 of 23




Further, the Firm also utilizes technology to assist with its brokerage practices. Such system is reviewed and
utilized on an ongoing basis and provides technology for order management, managed services, and an analytics
warehouse. The order management solution includes trade staging, allocation, compliance engines and
execution. The managed services solutions include automated trade processing, reconciliations, corporate
actions, and performance accounting. The analytics warehouse includes tools for backward looking risk and
investment reporting as well as forward looking staging and modeling software. Bramshill continues to have
automated push pull direct connectivity to Bloomberg for Execution as well as other market execution vendors.

Soft Dollar Benefits

Bramshill may be offered certain services by unaffiliated broker-dealers that it selects to execute securities
transactions on behalf of advisory clients. Certain of these benefits take the form of “soft dollars credits”
meaning that Bramshill may receive payment or reimbursement for certain products or services from the
broker-dealer based on the amount of commissions generated in a client’s account. In many situations, payment
via soft dollar credits is used in lieu of hard dollar expenses that in some situations could be passed on directly
to the client.

Soft dollar credits are not generated in connection with fixed income trades , rather soft dollars are generated
from exchange traded securities. In situations involving exchange traded security trades executed on a net basis,
the Firm may receive soft dollar credits based upon a previously negotiated commission rate, which is
embedded into the purchase price of a security and is generally consistent with the rates charged by other
broker-dealers used by the Firm (i.e., $0.03/share). This is typically done using multiple broker-dealer
counterparts, one of which charges sets an explicit commission for the transaction. The Firm generally utilizes
net trading arrangements to place orders for accounts it manages under wrap fee programs sponsored by third-
party financial institutions, which charge clients a single wrap fee inclusive advisory and brokerage services.
Due to the nature of Bramshill’s investment strategies, the prices the Firm receives from other brokers (other
than the program sponsor) are generally lower than those quoted by the sponsoring broker-dealer, even when
factoring the embedded charge. As such, Bramshill believes this arrangement is consistent with its duty to
pursue best execution for client transactions, as clients would receive inferior execution if trading was limited
to the program sponsor.

These services may include the payment of all or a portion of clients’, Bramshill’s (and/or its affiliate’s)
administrative costs and expenses related trade operations, such as those attributed to portfolio management
software, execution services, investment research, financial reporting applications, and other reasonable
expenses, as determined by Bramshill. The availability of these benefits may influence the firm to select one
broker-dealer over another that offers comparable securities brokerage and execution services. Nevertheless,
Bramshill will ensure the fees and costs for services provided to clients by broker-dealers offering these benefits
are not materially greater than they would be if the services were performed by broker-dealers not offering
these services. These services generally qualify under the safe harbor provided in Section 28(e) of the Securities
Exchange Act of 1934, as amended.

A number of services and products for which pays using soft dollar credits are considered “mixed use” in that
only a portion of the benefit or functionality is eligible under the 28(e) safe harbor. In this situation, a
committee, comprised of at least the Firm’s CIO, COO and CCO senior operations/research professional and
compliance consultant, will convene and make a good faith determination as to the appropriate percentage of
the expense to be offset using soft dollar credits. The two most pertinent mixed-use items relate to Bramshill’s
portfolio accounting system and order management system, both of which afford the Firm capabilities beyond
qualifying research and brokerage related services. In all such situations involving soft dollars, Bramshill seeks
to act in a fair and equitable manner consistent with its clients’ best interests.
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The use of brokerage commissions to obtain research products and/or other services and to pay for other non-
research services creates a conflict of interest because clients pay for such products and services that are not
exclusively for the benefit of clients and may be primarily or exclusively for the benefit of Bramshill. In
accordance with its policies and procedures, Bramshill evaluates any such soft dollar arrangements on an annual
basis, if not more frequently (usually done in conjunction with semi-annual best execution reviews), in an effort
to ensure that clients are receiving best execution in light of the services received.

Directed Brokerage

Pursuant to the terms of the management agreement, Bramshill generally does not allow clients to direct
brokerage transactions through a specified broker-dealer; however, clients retain the ability to select the
qualified custodian where their assets are maintained. These custodians may impose certain limitations on
counterparties, including themselves and/or their affiliates, which could in effect operate in a substantially
similar manner as a directed brokerage relationship.

Trade Aggregation

Bramshill typically purchases or sells the same securities for several clients at approximately the same time,
generally when there is a natural seller and buyer In such cases, Bramshill generally combines or “batches”
such orders to obtain best execution, to negotiate more favorable commission rates, or to allocate equitably
among Bramshill’s clients differences in prices and commissions or other transaction costs that might have
been obtained had such orders been placed independently. Block transactions are generally averaged as to price
and allocated among Bramshill’s clients pro rata to the purchase and sale orders placed for each client on any
given day.

When aggregating client orders for the purchase or sale of securities, including securities in which Bramshill’s
Supervised Persons may invest, Bramshill generally does so in accordance with applicable rules and regulations.
Bramshill does not receive any additional compensation or remuneration as a result of the aggregation. In the
event that Bramshill determines that a prorated allocation is not appropriate under the particular circumstances,
the allocation will be made based upon other relevant and equitable factors, such as overall portfolio weightings,
comparable investment alternatives, and the size of a potential allocation versus account size.

Further, in situations where one account may be underweight a position (for example, a new account is opened
with cash) and another account is liquidating the same position (due to, for instance, a withdrawal), Bramshill
may determine that it is in both clients’ best interest to sell the security through a broker and subsequently and
independently purchase the security from the same broker. This decision is based on a variety of factors,
including pricing, liquidity and transactions costs. While the Firm does not view this as a true cross transaction,
it does recognize that there are potential conflicts of interests associated with this practice, especially if one
client pays performance fees. As such, Bramshill relies on one or more independent, third-party pricing sources
to govern the terms of the transactions. Given the nature of the Firm’s strategies and the types of securities it
transacts, Bramshill believes this process benefits clients by providing both efficient pricing and enhanced
liquidity, amongst other advantages.

Item 13. Review of Accounts

Account Reviews

Bramshill monitors the portfolios of its investment management clients as part of a continuous and ongoing
process, while regular account reviews are conducted not less than annually — often times monthly or quarterly.
All such reviews are conducted by the Firm’s Investment Committee and/or Portfolio Managers. All
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investment advisory clients are encouraged to discuss their needs, goals, and objectives with Bramshill and to
keep the Firm apprised of any changes thereto.

Account Statements

Clients are provided with transaction confirmation notices and summary account statements not less than
quarterly from the qualified custodians where their assets are held. Bramshill may also provide clients with
periodic performance information and/or supplemental reports from time-to-time or as otherwise agreed.
Clients are encouraged to compare any such performance information or supplemental reports received from
Bramshill with the official account statements generated by their custodians. Further, investors in the Tactical
Fund receive audited financial statements on an annual basis.

Item 14. Client Referrals and Other Compensation

Client Referrals

If a client is introduced to Bramshill by either an unaffiliated or an affiliated solicitor, the Firm may pay that
solicitor a referral fee in accordance with the requirements of Rule 206(4)-1 of the Investment Advisers Act of
1940. Any such referral fee is paid solely from the Firm’s investment management fee and does not result in
any additional charge to the client. If the client is introduced to the Firm by an unaffiliated solicitor, the solicitor
provides the client with a copy of Bramshill’s written disclosure brochure which meets the requirements of
Rule 204-1 of the Investment Advisers Act of 1940 and a copy of the solicitor’s disclosure statement containing
the terms and conditions of the solicitation arrangement including compensation. Any affiliated solicitor of
Bramshill discloses the nature of his or her relationship to prospective clients at the time of the solicitation and
will provide all prospective clients with a copy of the Firm’s written disclosure brochure at the time of the
solicitation.

Bramshill utilizes unaffiliated third parties to assist in marketing interests in a registered or unregistered
investment company to which Bramshill acts as subadvisor. The third party’s compensation for its services
under this arrangement consists primarily of a flat fee together with a fee based on a percentage of capital raised.
Due to the agreement the Firm has with the solicitors, the solicitors have an incentive to recommend the Firm,
resulting in a material conflict of interest. These arrangements are in compliance with Rule 206(4)-1.

Other Economic Benefits

Bramshill may receive certain benefits, including soft dollar credits, from certain of the broker-dealers through
which the Firm executes trades on behalf of clients, as further discussed in Item 12.

Item 15. Custody

Bramshill is subject to Rule 206(4)-2 under the Advisers Act, also known as the “Custody Rule,” which sets
forth specific requirements relating to Client securities or certain other assets over which the Firm has actual
or constructive custody.

Bramshill may be authorized to directly debit a client’s account for the amount of the Firm’s management fee
and to direct the custodian to remit that fee to Bramshill in accordance with applicable custody rules. Qualified
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custodians that maintain client assets have agreed to send statements to clients, at least quarterly, indicating all
amounts disbursed from their accounts, including the amount paid to Bramshill.

With respect to pooled investment vehicles over which Bramshill has custody (i.e., the Tactical Fund), which
are subject to an annual financial audit, the Firm ensures that financial statements audited by an independent
auditor that is registered with and subject to regular inspection by the PCAOB, in accordance with U.S.
Generally Accepted Accounting Principles, are delivered to the underlying investors in the Funds within 120
days of each fund’s fiscal year end.

Item 16. Investment Discretion

Clients provide Bramshill with the authority to exercise investment discretion on their behalves. Bramshill is
considered to exercise investment discretion over a client’s account if it can effect transactions for the client
without first having to seek the client’s consent. Bramshill is given this authority through a power-of-attorney
included in the management agreement between the Firm and the client. Specifically, Bramshill takes discretion
over the following activities:

®  The specific securities to be purchased or sold;
® The amount of the securities to be purchased or sold;
=  When the transactions are to be effected; and

® The broker-dealers through which client trades are executed.

Item 17. Voting Client Securities

Bramshill will vote clients’ securities (i.e., proxies) on their behalves. When Bramshill accepts such
responsibility, it will only cast proxy votes in a manner consistent with the best interest of its clients. Absent
special circumstances, proxies will generally be voted in line with company management, as the Firm believes
these individuals are more appropriately suited to make decisions that impact the issuer. In situations where
there may be a conflict of interest in the voting of proxies due to business or personal relationships that
Bramshill maintains with persons having an interest in the outcome of certain votes, Bramshill takes appropriate
steps to ensure that its proxy voting decisions are made in the best interest of its clients and are not the product
of such conflict. Clients may contact Bramshill to request information about how the Firm voted proxies for
that client’s securities or to get a copy of Bramshill’s proxy voting policies and procedures.

Item 18. Financial Information

Bramshill is not required to disclose any financial information pursuant to this Item due to the following:

® The Firm does not require or solicit the prepayment of more than $1,200 in fees six months or more
in advance;
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® The Firm does not have a financial condition that is reasonably likely to impair its ability to meet

contractual commitments to clients; and

® The Firm has not been the subject of a bankruptcy petition at any time during the past ten years.
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BROCHURE SUPPLEMENT
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July 27, 2022

BRAMSHILL
INVESTMENTS

801 Laurel Oak Drive, Suite 300A
Naples, FL. 34108

www.bramshillinvestments.com

Tel: 239.920.7310
Fax: 239.920.7311

This brochure supplement provides information about the Firm’s professional team that supplements the
disclosure brochure for Bramshill Investments, LLC (“Bramshill” or the “Firm”). You should have received a
copy of that brochure. Please contact the Firm’s Chief Compliance Officer, William Nieporte, at
bill@bramshillinvestments.com if you did not receive Bramshill’s disclosute brochure or if you have any
questions about the contents of this supplement.




ARTHUR DEGAETANO BRAMSHILL

Educational Background & Business Experience

Born: 1969
Educational Background: Colgate University | B.A., Political Science & Government
Business Experience: Bramshill Investments, LLC | Founder & CIO | 2012 — Present
GLG Partners | Senior Portfolio Manager | 2007 — 2012
RBC Greenwich Capital | Head of Credit Trading | 2005 — 2007

Bear Stearns & Co. | Senior Managing Director | 1991 — 2004

Disciplinary Information

Mr. DeGaetano has not been involved in any material legal or disciplinary events that warrant disclosure
pursuant to this Item.

Other Business Activities

Mr. DeGaetano is not involved in any outside investment-related business or activity otherwise material to the
Firm’s advisory clients.

Additional Compensation

Mr. DeGaetano does not receive an economic benefit, such as a sales award or referral fee, from any third-
party for providing advisory services.

Supervision

Mr. DeGaetano, as the Founder and Chief Investment Officer of the Firm, is generally responsible for his own
supervision; however, the Chief Compliance Officer, William Nieporte, periodically reviews his activity for
compliance with the Firm’s Code of Ethics and other internal policies and procedures. Bramshill monitors all
investment advice in an effort to ensure that investments decisions are suitable for their clients and consistent
with their individual needs, goals, objectives and risk tolerance, as well as any restrictions as requested from
time to time. Mr. Nieporte can be reached directly at the telephone number on the cover of this brochure
supplement.
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DEREK PINES BRAMSHILL

Educational Background & Business Experience

Born: 1977

Educational Background: Georgetown University | B.S., Finance
Stevens Institute | Masters Graduate Certificate, Algorithmic Trading

Business Experience: Bramshill Investments, LLC | Portfolio Manager | 2012 — Present
Accenture | Core Trading Solutions Mgmt. Consultant | 2011 - 2012
Chimera Securities | Portfolio Manager / Trader | 2010 - 2011
SunGard Financial Systems | Portfolio Manager / Trader | 2001 - 2010

Disciplinary Information

Mr. Pines has not been involved in any material legal or disciplinary events that warrant disclosure pursuant to
this Item.

Other Business Activities

Mr. Pines is not involved in any outside investment-related business or activity otherwise material to the Firm’s
advisory clients.

Additional Compensation

Mr. Pines does not receive an economic benefit, such as a sales award or referral fee, from any third-party for
providing advisory services.

Supervision

Arthur DeGaetano and William Nieporte, the Firm’s Chief Investment Officer and Chief Compliance Officer
respectively, are generally responsible for supervising Mr. Pine’s advisory activities on behalf of Bramshill.
Messrs. DeGaetano and Nieporte can be reached at the telephone number on the cover of this brochure
supplement. Bramshill reviews individual business and personal activity for compliance with the Firm’s Code
of Ethics and other internal policies and procedures. The Firm monitors Mr. Pine’s decisions an in effort to
ensure investments are suitable and consistent with clients’ investment needs, goals, objectives and risk
tolerance, as well as any restrictions as requested from time to time. Bramshill supervises his advisory activities
by periodically reviewing client account and trading activity, as well as correspondence sent and received by Mr.
Pines.
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STEVEN CARHART BRAMSHILL

Educational Background & Business Experience

Born: 1948
Educational Background: Massachusetts Institute of Technology | S.B., Electrical Engineering

Business Experience: Bramshill Investments, LLC/Trust & Fiduciaty Income Partners, LLC |
Senior Portfolio Manager | 2017 — Present

Trust & Fiduciary Management Services Inc. | Portfolio Manager | 1999 -
2017

Pioneer Investments | Portfolio Manager | 1996 - 1999

Disciplinary Information

Mr. Carhart has not been involved in any material legal or disciplinary events that warrant disclosure pursuant
to this Item.

Other Business Activities

Mr. Carhart is not involved in any outside investment-related business or activity otherwise material to the
Firm’s advisory clients. Mr. Carhart is a co-owner of a research company, JWC Research, which provides
investment related data and analytics to various financial institutions. Bramshill may subscribe to receive JWC
Research; however, any corresponding costs and expenses are borne by the manager and not the Firm’s clients.

Additional Compensation

Mr. Carhart does not receive an economic benefit, such as a sales award or referral fee, from any third-party
for providing advisory services.

Supervision

Arthur DeGaetano and William Nieporte, the Firm’s Chief Investment Officer and Chief Compliance Officer
respectively, are generally responsible for supervising Mr. Carhart’s advisory activities on behalf of Bramshill.
Messrs. DeGaetano and Nieporte can be reached at the telephone number on the cover of this brochure
supplement. Bramshill reviews individual business and personal activity for compliance with the Firm’s Code
of Ethics and other internal policies and procedures. The Firm monitors Mr. Carhart’s decisions an in effort
to ensure investments are suitable and consistent with clients” investment needs, goals, objectives and risk
tolerance, as well as any restrictions as requested from time to time. Bramshill supervises his advisory activities
by periodically reviewing client account and trading activity, as well as correspondence sent and received by Mr.
Carhart.
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PAUL VAN LINGEN DRAMSHILL

Educational Background & Business Experience

Born: 1970

Educational Background: New York University | B.S., Finance and Financial Accounting

Business Experience: Bramshill Investments, LLC | Senior Portfolio Manager | 2017 — Present
Rimrock Capital Management | Principal/Portfolio Manager | 2012 - 2016
RBS Greenwich Capital | Managing Director | 2008 - 2012

Bear Stearns | Senior Managing Director | 1999 - 2008

Disciplinary Information

Mr. van Lingen has not been involved in any material legal or disciplinary events that warrant disclosure
pursuant to this Item.

Other Business Activities

Mr. van Lingen is not involved in any outside investment-related business or activity otherwise material to the
Firm’s advisory clients.

Additional Compensation

Mr. van Lingen does not receive an economic benefit, such as a sales award or referral fee, from any third-party
for providing advisory services.

Supervision

Arthur DeGaetano and William Nieporte, the Firm’s Chief Investment Officer and Chief Compliance Officer
respectively, are generally responsible for supervising Mr. van Lingen’s advisory activities on behalf of
Bramshill. Messrs. DeGaetano and Nieporte can be reached at the telephone number on the cover of this
brochure supplement. Bramshill reviews individual business and personal activity for compliance with the
Firm’s Code of Ethics and other internal policies and procedures. The Firm monitors Mr. van Lingen’s
decisions an in effort to ensure investments are suitable and consistent with clients’ investment needs, goals,
objectives and risk tolerance, as well as any restrictions as requested from time to time. Bramshill supervises
his advisory activities by periodically reviewing client account and trading activity, as well as correspondence
sent and received by Mr. van Lingen.
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ARA BALLABANIAN BRAMSHILL

Educational Background & Business Experience

Born: 1978
Educational Background: Columbia University | B.S., Engineering Management Systems
Business Experience: Bramshill Investments, LLC | Portfolio Manager | 2019-Present
Performance Trust Capital Partners | Director | 2016-2019
Goldman Sachs | Vice President | 2014-2016
RBS | Director | 2002-2014
Citi | Analyst | 2000-2002

Disciplinary Information

Mr. Balabanian has not been involved in any material legal or disciplinary events that warrant disclosure
pursuant to this Item.

Other Business Activities

Mr. Balabanian is not involved in any outside investment-related business or activity otherwise material to the
Firm’s advisory clients.

Additional Compensation

Mr. Balabanian does not receive an economic benefit, such as a sales award or referral fee, from any third-party
for providing advisory services.

Supervision

Arthur DeGaetano and William Nieporte, the Firm’s Chief Investment Officer and Chief Compliance Officer
respectively, are generally responsible for supervising Mr. Balabanian’s advisory activities on behalf of
Bramshill. Messrs. DeGaetano and Nieporte can be reached at the telephone number on the cover of this
brochure supplement. Bramshill reviews individual business and personal activity for compliance with the
Firm’s Code of Ethics and other internal policies and procedures. The Firm monitors Mr. Balabanians’
decisions an in effort to ensure investments are suitable and consistent with clients’ investment needs, goals,
objectives and risk tolerance, as well as any restrictions as requested from time to time. Bramshill supervises
his advisory activities by periodically reviewing client account and trading activity, as well as correspondence
sent and received by Mr. Balabanian.
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Privacy Policy
July 27, 2023

This Privacy Notice explains what personal data (information) we hold about U.K. and EU contacts who are
not clients, including where individuals register to receive Bramshill Investments Marketing Updates or
request to be contacted via our website, how we collect it, and how we use and may share information about
you.

We are required to notify you of this information under the EU General Data Protection Regulation (GDPR).

Please ensure that you read this notice and any other similar notice we may provide to you from time to time
when we collect or process personal information about you.

Who Collects the Information

Bramshill Investments, LLC is the operator of the website and is a ‘data controller’ that gathers and uses
information about individuals in certain circumstances.

Bramshill Investments, LLC is a Delaware incorporated limited liability company based at 801 Laurel Drive,
Suite 300, Naples, FL, 34108, United States.

Bramshill Investments LLC has appointed its affiliate to as its EU Representative with IQ-EQ Group Holdings
S.A.R.L. respect to fulfilling its obligations under the EU General Data Protection Regulation and acting as a
point of contact. IQ-EQ Group Holdings S.A.R.L, a private limited company incorporated in England and
Wales with its registered address at Tower 42, 25 Old Broad Street, London, United Kingdom, EC2N 1HQ.
IQ-EQ Group Holdings S.A.R.L. acting in its capacity as the EU Representative of Bramshill Investments,
LLC can be contacted at complianceteam(@iqeq.com

How We Collect Information About You

We collect this information from you directly when you sign up to receive Bramshill Investments Marketing
Updates or request to be contacted via our website. Information may also be obtained during direct contact
with Bramshill Investments staff, including via email and through the exchanging of business cards at events,
and we may also collect and cross-reference against open source and non-confidential information from the
internet.

What Information We Collect About You

We collect your name, contact details and information about your preferences on how and when to be
contacted and for what purposes. We may also seek to understand and record other details, such as the name
and type of company being represented, where applicable.

How We Will Use Information About You

We collect and use this information to send you only the Bramshill Investments Marketing Updates that you
have expressed an interest in, and where appropriate to facilitate direct outreach by an appropriate member of
Bramshill Investments staff. Where individuals have signed up via our website, we will obtain and rely upon
their explicit consent to allow us to use this data. Where data has been obtained from other sources, we will
rely on legitimate business interests to permit the processing of this information and provide a copy of this
privacy policy to the individual at the earliest opportunity.
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Where appropriate, we may send you information about our products and services that are likely to be of
interest to you. If you have consented to receive marketing updates from us, you may opt out later. You have
the right to stop us from contacting you for marketing purposes at any time. If you no longer wish to be
contacted for marketing purposes, please contact info@bramshillinvestments.com.

We will not share your information for marketing purposes with other organizations outside of Bramshill
Investments.

How We May Share the Information

Our outsourced IT service providers may have access to your information by virtue of our data being hosted
on their servers. Any such, third parties will be bound by confidentiality obligations by way of contract. We
may also be required to share some personal information if required to do so to comply with applicable law.

We seek to ensure that our information collection and processing is always proportionate. We will notify you
of any changes to information we collect or to the purposes for which we collect and process it.

Where Information May Be Held
Information may be held at our offices and those of our group companies, along with on their email and IT
servers, some of which are hosted by third-party service providers.

This may involve transferring information internationally to other countries around the world, with Bramshill
Investments offices currently being located in the United States and the United Kingdom. In all cases, we have
security measures in place to seek to ensure that there is appropriate security for information we hold.

How Long We Keep Your Information

We will continue to process your information until you request to unsubscribe from receiving the Bramshill
Investments Marketing Updates, you request not to be contacted for marketing purposes, or until we have
dealt with your request to be contacted. Residual information may be retained after this time as part of our
normal business records, but no further processing will take place.

Your Rights as a U.K. or EU Data Subject
You have the following rights in relation to your personal information:

* The right to access your personal information;

» The right to rectify your personal information;

» The right to request the restriction of the use of your personal information;

» The right to request that your personal information is erased;

= The right to object to the processing of your personal information; and

= The right to request the transfer of your personal data (“data portability™).

= Please contact us at info@bramshillinvestments.com if you would like to correct or request access to
information that we hold relating to you, or if you have any questions about this notice. We may
charge a fee for responding to such a request, but only a reasonable fee for responding to access
requests in cases where the request is manifestly unfounded or excessive, especially if it is repetitive,
or the request is for further copies of the same information.

You also have the right to request the information we hold to be erased (the ‘right to be forgotten’) in certain
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circumstances. Note that erasure may not be immediate and may not be possible in some situations where
continuing legal obligations apply.

How We Keep Your Information Secure

We have appropriate security measures in place to prevent personal information from being accidentally lost,
used or accessed in an unauthorized way. We limit access to your personal information to those who have a
genuine business need to know it. Those processing your information will do so only in an authorized manner
and are subject to a duty of confidentiality. This also extends to any subcontractors or IT service providers.

We also have procedures in place to deal with any suspected data security breach. We will notify you and the
appropriate regulator of any suspected data security breach where this is required in light of the likelihood and
severity of the risk posed to your rights and freedoms.

Other Websites

Our website may contain links to other websites which are outside our control and are not covered by this
Privacy Notice. If you access other websites using the links provided, you should read the privacy notices on
those websites.

Changes to our Privacy Notice
We will keep this Privacy Notice under regular review. Any changes we make to our GDPR Privacy Notice
will be posted on our website at https://bramshillinvestments.com/GDPR/ or can be requested by email at
info@bramshillinvestments.com.

How to Contact Us
If you have any questions about our use of your personal information or this Privacy Notice, please contact us
at info@bramshillinvestments.com.

How to Complain
Please contact us at info@bramshillinvestments.com if you have any query or concern regarding how we
collect or process personal data, or would like to make a formal complaint.

If we are unable to resolve any complaint to your satisfaction, you should contact the Information
Commissioner online at www.ico.org.uk/concerns or by telephone at 0303 123 1113 for further information
about your rights and how to make a formal complaint. 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. The more assets in your account, the more you will pay which creates an incentive
for us to encourage you to increase assets in your account. Please make sure you understand what fees and
costs you are paying. Read more about our fees starting on Item 5 of the ADV Brochure. Your specific fee
schedule can be found in your investment management agreement.

Conversation Starters:
e 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?
o How might your conflicts of interest affect me, and how will you address them?
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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?

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. Y ou 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. Performance-based fees create an
incentive for us pursue riskier investments. Likewise, differences in performance-based fees among our
clients may cause us to allocate more to one client over another so that we can collect those fees. We also
have an incentive for you to invest in our affiliated funds. We address these conflicts by actively monitoring
your accounts and ensuring your needs are put ahead of ours.

Read more about our risks in Item 8 in our ADV Brochure, and conflicts of interest and how we manage
them in Item 12.

How do your financial professionals make money?

Typically, our financial professionals receive a compensation package consisting of a base salary and
discretionary bonus. Total compensation takes into account market rate for the role and expertise as well as
overall revenue, new assets, retained assets, individual performance, and contributions to our culture and
business strength. Payment of incentive compensation, which is a component of our employee’s
discretionary bonus, may create a conflict of interest for your financial professional. We have implemented
internal controls to address the potential conflicts associated with performance-based fees.

Item 4
Do you or your financial professionals have a legal or disciplinary history?
No. For a free and simple search tool to research Bramshill Investments, LLC and its financial professionals,

please visit www.investor.gov/CRS to learn more.

Conversation Starters:
*  As a financial professional, do you have any disciplinary history? For what type of conduct?

Item 5

Additional information about our investment advisory services and a copy of Form CRS can be obtained by
contacting us at 201-708-8150 and visiting us at www.bramshillinvestments.com.

Conversation Starters:
e Who is my primary contact person? Is he or she a representative of an investment advisor or a
broker-dealer? Who can I talk to if I have concerns about how this person is treating me?
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Excerpt from The Bramshill Invetsments, LLC Compliance Manual dated January 2024
X. Proxy Voting

The Firm exercises proxy voting authority on behalf of its Clients. Rule 206(4)-6 and
subsequent amendments require advisers with such authority to (i) adopt and implement written
policies and procedures to ensure proxies are voted in the best interests of Clients; (ii) disclose
information about their proxy policies and procedures; (iii) provide information to Clients
investors about how their proxies were voted; and (iv) retain certain records related to proxy
voting practices.

For its SMA clients, the Firm has obtained discretionary authority to vote proxies in
accordance with this policy.

As part of the Firm’s fiduciary obligations to its Clients, the Firm and a Client may agree,
in writing, to additional or diverging proxy voting policies than the policies outlined in this
section.

A Client’s written policies may include directing the Firm not to vote proxies and may
include instructions that conflict with the policies set forth within this section or the written
proxy instructions of other Clients.

The Firm’s investment philosophy is that issuer management is best suited to make the
decisions essential to the company's ongoing operation. Therefore, the Firm will generally vote
proxies in line with issuer management.

However, in the best interest of its Clients, in circumstances where the Firm believes that
issuer management’s recommendation will not maximize value for a Client or where it would
inappropriately insulate issuer management from accountability to shareholders or regulatory
oversight, the Firm will vote against issuer management. In such cases, the reasoning for the
decision, along with a record of the vote, will be retained by the CCO or COO in accordance
with the Firm’s Record Retention Policy.

There could be occasions when the Firm is required to vote a proxy while having a
conflict of interest with a Client. To protect the Client, the CCO or COO will present the conflict
to the management for consultation and conduct an analysis for materiality. If it is determined
that a material conflict of interest exists, the CCO shall determine whether one or more of the
following steps will be taken: (i) inform the relevant Client of the existence of a material conflict
and seek a recommendation for how to vote the proxy; (ii) fully disclose the material facts
regarding the conflict and seek the consent of the relevant Client to vote the proxy as
recommended by the Firm; and/or (iii) vote the recommendation of issuer management. In
addition, the CCO or COO will - 81 - document the matter and preserve the documentation in
accordance with the Firm’s Record Retention Policy.

All Employees with knowledge of any outstanding proxies and potential conflicts of
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interest are responsible for bringing such matters to the attention of the CCO or COO.

The Firm will seek to vote all proxies when notice of a proxy is received within a
reasonable timeframe and before the voting deadline. If the Firm does not receive timely notice
of a proxy, it may refrain from voting the proxy. The Firm may choose not to vote proxies if the
voting securities are part of a securities lending program.

Using its reasonable business judgment, the Firm may consider the implicit and explicit
costs of reviewing and voting a particular proxy to the Firm and the Client. If the Firm
determines the costs of reviewing or voting a particular proxy exceeds the expected benefits to
the Client, the Firm may choose to refrain from voting the proxy.

The CCO will periodically, but no less than annually, review the adequacy of the Firm’s

proxy voting policies and procedures and the Firm’s proxy voting record to ensure that proxies
are being voted in the best interest of the Firm’s Clients. As part of the review, the CCO will
sample proxies for compliance with the Firm’s proxy voting policies and procedures, and any
written instructions from Clients, if applicable.

To assist with the proxy voting process, the Firm utilizes an electronic voting solution.
Such system helps manage meeting notifications, voting, tracking, mailing, reporting, record
maintenance and vote disclosure rules enacted by the SEC. The COO will review the system no
less than monthly to ensure proxies are voted in a timely and organized manner.

The COO is responsible for aggregating proxy voting data and, as relevant for the RIC
Clients, facilitating the filing of Form N-PX.
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