2" Quarter 2013 Results Summary

The 2" quarter of 2013 proved to be an excellent quarter for our Associates as record levels of sales were
obtained which has helped build upon our year to date record sales results. Private Client Services, LLC
appreciates the fine work our Associates and their support personnel are doing which is reflected in their
success this year. Our Firm has enjoyed satisfactory net profits year to date and as a result has made
significant investments in the further expansion of our business from a home office personnel and
technology perspective during the first six months of 2013.

Technology Initiatives

The Home Office staff has been busy working on a number of projects involving technology enhancements
such as our new back office business processing system. We plan to deploy its use early in the 4™ quarter,
providing Associates the ability to better manage the business. PCS has strengthened our data security by
investing in technology improvements in both hardware and software.

Earlier this year, PCS contracted with a fiber optics provider and the installation of fiber to our Home
Office and our off site data center is nearly complete. This technology will greatly enhance our data
security and the speed of data delivery to our Home Office and expand the capabilities of all Associates to
more quickly conduct business over the internet with our firm.

During the 2™ quarter, our firm completed an initial update to our WWW.PCSBD.NET website and has
begun work on additional enhancements to refresh and expand its’ look and functionality. PCS is
expanding our advisor workstation technology, and has begun developmental work on an advisor portal to
better accommodate a single sign in workstation for our advisors to utilize.

PCS Conference 2014

Pershing Financial Solutions Conference- Insite 2013 was held June 6-7 at the Westin Diplomat in
Hollywood Florida. Private Client Services, LLC held a company dinner for those in attendance from our
firm at this year’s conference and announced formal plans to piggyback on this leading financial services
industry conference in the future years. The 2014 PCS Conference will begin immediately following the
Insite 2014 scheduled for June 4-6, 2014. The PCS Conference will primarily focus on practice
management and business development.

Home Office Staffing

Private Client Services, LLC has been expanding and upgrading our home office personnel with highly
qualified and experienced financial services personnel.

e Mary Wescott- PCS Operations

Mary brings many years of experience having worked in the compliance and operations
departments at Hilliard Lyons, a regional wire-house broker-dealer. She has been working on
updating our operations manual and policies and procedures which should increase the efficiency of
application processing for our Associates.


http://www.pcsbd.net/

e Chuck McCurdy, CFA- PCS Investment Advisor

Chuck is a seasoned investment professional having co-founded a $2.7 billion money management
firm. Chuck is working on reviewing all existing PCS RIA business including our proprietary AAA
“Asset Allocation Accounts” and TPAM “Third Party Asset Managers™ accounts.

e Kevin Collins- Home Office Managing Principal

Kevin is a Registered Principal (Series 24) and has many years of leadership responsibilities at a
variety of well-known financial services firms. Kevin is working in the Home Office supervising
the activities of the Associates working in or assigned to Kentucky Financial Group, Inc., the Home
Office OSJ (Office of Supervisory Jurisdiction). Kevin has established positive relationships with
those Associates and is also working on this year’s PCS Golf Outing tentatively scheduled for late
September / early October.

¢ Kim Givans- Compensation/ Commissions

Kim brings a great deal of experience to our firm having worked for years with PNC Bank in their
accounting department. Kim has assumed an important role within PCS and has successfully
mastered our current iNautix commission processing system. Kim will be working on the back
office system project installation during the coming weeks and has trained Alex Dutton to assist her
while simultaneously processing commissions through iNautix and testing the new system.

¢ Ryan Hixon- Business Development

Ryan was previously the Chief Operations Officer for two West coast securities firms and has
extensive knowledge in operational efficiencies and technology. Ryan has been extremely busy on
a variety of Home Office projects including the onboarding project, multiple website
enhancements, new technology and marketing tools for our Associates, and recruiting.

e Mary Odle- Manager Enterprise Initiatives

Mary Brings a wealth of knowledge to our firm having held executive positions at other firms and
has extensive knowledge in human resources. Mary is working diligently on our on-boarding
processes to coordinate the orderly transition of new Associates to our firm, our 2014 PCS
Conference in Hollywood Florida, and licensing and registration.

In addition, the firm is especially pleased that Alex Dutton has joined the firm having recently graduated
with a finance degree from the University of Kentucky. Alex is working on multiple projects in the Home
Office including operations, compliance, sales and marketing.

Recruiting

Private Client Services, LLC has recently received commitments from several Registered Representatives
and Investment Advisor Representatives throughout the country including the Washington D.C. / Maryland
and Philadelphia areas. PCS and these advisors are presently in the process of their on-boarding. Groups in
Florida, Utah, Idaho and Washington State are also in various stages of discussions with PCS in addition to
local prospective Associates.

PCS welcomes recommendations from current Associates and has been working extensively on our
onboarding process with the help of Mary Odle and Mary Wescott to facilitate further growth. We are
excited about our continued growth and expansion which is leading to new opportunities with referrals
from new Associates joining the firm. Our primary focus continues to be with seasoned and experienced



financial advisors with a strong client base, no regulatory or customer complaint history and who
demonstrate a commitment to our profession and their clients.

Private Client Services, LLC has a unique story having been the largest OSJ in Kentucky and largest OSJ
nationally for our previous broker dealer prior to PCS choosing to pursue FINRA membership as a broker
dealer in 2008-2009. In 2010, PCS became the 2" largest broker dealer domiciled in Kentucky and the
states’ largest independent broker dealer. Our firm has a clean regulatory history, a firm-wide commitment
to best practices from a regulatory prospective / conducting business, has avoided high risk investment
products promotions and has a solid balance sheet with no debt and exceeds net capital above that required
from regulators.

Business Outlook

PCS is optimistic about the long term growth and viability of our firm and looks forward to the next 10-15
years of unprecedented business opportunity with the convergence of the baby boom generation retirement
escalation, multi-generational wealth transfers occurring, and consolidation of financial services firms
which has been occurring during the past 20 years leaving a reduction in the number of financial advisors
available for the public to turn to for financial advice at a critical time in their lifetime.

The disillusionment of the public with large Wall Street firms and banks “too big to fail” during the
financial debacle these past few years creates exciting new opportunities for advisors affiliated with a truly
independent broker dealer such as Private Client Services, LLC.

Our firm has certainty of purpose for our advisors. Private Client Services, LLC views this as the perfect
creation of business expansion probabilities. Private Client Services, LLC is committed to excellence,
providing a robust platform of technology and viable business services to our advisors, has a proven history
of fulfilling promises made to advisors, and truly believes the independent business model for advisors is
what most prospective clients desire today.

It’s an exciting time for our firm, employees and Associates.

Ernest A. Sampson
Chief Executive Officer



Reminders

Operations Update
2" Quarter 2013

= Notification of Fee Changes from Pershing

>

>

Effective August 1, 2013, Pershing is increasing the termination fee on retirement accounts from
$75 to $95.
Also effective, August 1%, the outgoing account transfer fee is increasing to $95.

= Pershing Statement Enhancements — Pershing will introduce several enhancements with the July
2013 client statements:

>

Client Service Information Changes — The section has been simplified to include only general
client information and client service contact information. The client’s specific account-related
information will now be displayed in a new section: Your Account Information.

Corporate Actions Enhancement — the display of corporate action events is no longer optional and
will appear on all brokerage account statements, displayed near the end of the statement.

Portfolio Holdings Changes — International and domestic securities will now be displayed in a
single holdings section; each was previously displayed separately. The change necessitated minor
adjustments to the information displays:

o The quantity and date fields’ order has been switched in the tax lot holdings display. All the
footnote superscripts, which may accompany individual tax lots, are moved to the date
column.

e For international securities or those without tax lots, the quantity column now appears to the
right of the description. The added security information is indented under the bold security
line.

e A holdings summary organized by currency has been added and will appear for accounts
with multiple currencies.

e Investor Communication Redesign — Pershing is enhancing and redesigning investor
communications to create a more consistent experience for your clients. The suite of
investor letters is being updated to ensure consistency in font size and style and to simplify
design features.

= Activities of Non-Registered Branch Office Employees (Assistants)

Please keep in the mind that non-registered branch office employees should not be compensated on any
basis other than a salary or hourly wage and have limitations on the capacity in which they can act.
Specifically, unregistered persons may contact prospective customers only for purposes of:

1.

Extending invitations to firm-sponsored events at which any substantive presentations and account
or order solicitation will be conducted by appropriately registered personnel;

Inquiring whether the prospective customer wishes to discuss investments with a registered person;
and

Determining whether the prospective customer wishes to receive investment literature from the
firm.

To avoid confusion in customer correspondence, unregistered persons should use the title “Representative
Assistant” and always include the disclosure “Contact John Doe, Registered Representative, at
XXX XxX.Xxxx for additional information.”

Unregistered persons may not:

1) Discuss general or specific investment products or services offered by PCS;

2) Solicit new accounts or orders; or



3) Pre-qualify prospective customers as to financial status, investment history and objectives.

See related online NRS BD WSP Sections entitled “Cold Calling/Telemarketing: Activities by Unregistered
Personnel” and “Registered Personnel: Statutorily Disqualified Individuals” for additional information.

Requlatory Reference: NASD Rule 1060, NASD NTM 88-50

Action Required

= New Business Processing - Broker Dealer Changes

When submitting broker dealer changes, please remember that such requests cannot be processed without an
accompanying new account form. The client information contained in the new account form is an important
way for you as the representative to evidence that the transaction is both suitable and in the best interest of
your client. Broker dealer change forms submitted without a new account form are not considered in good
order and will not be processed. Please contact the Operations department if you have any questions.

= Corestone Account Application and Margin Suitability

Please be advised that, effective immediately, submission of Cornerstone Account Applications on
brokerage accounts not already set up for margin must also submit a margin agreement if the client does not
check the box in Step 6 indicating they do not want margin on the account.

Representatives are reminded that Pershing systematically sets up the client account for margin with
submission of the Corestone Account Application unless the client specifically elects against it and that all
usual margin suitability requirements are applicable and should be considered before adding check-writing
or a debit card to a brokerage account. Please contact your Supervisor with any questions or concerns.

= Updating Client Information: 36-Month Books and Records Letters

As indicated in PCS’ Registered Representative (RR) Manual, it is not sufficient to 'initially' know your
customer and not follow up on changes which may materially alter suitability determinations. Marriages,
divorces, career changes, births, and deaths can substantively change a client’s investment profile.

SEC rules require that a client receive a copy of account information account 36 months after account
opening so that the information can be reviewed once again and updated or corrected where applicable.

Pershing mails Books and Records letters on PCS’s behalf 36 months from the date that the account was
opened on the Pershing platform and provides a summary of critical account information like address,
telephone number, investment objective, net worth, etc. The letters provide space for the client to provide
updated information and include a return envelope to send the information back for processing.

Unfortunately, when Pershing designed the letter, they did not include a line where the client(s) can sign to
authorize any change, and Operations cannot make substantive changes to a client account without the
client’s written authorization. If Operations receives in a Books and Records Letter with a change other than
a phone number update, that letter will be routed to the RR so that he or she can follow up with the client
and gather the appropriate signature authorization.

Pershing does not support customization of this letter, so PCS is unable to have a signature line added. As a
workaround, the Operations and Compliance departments recommend use of the Customer’s Investment
Profile Suitability Update Form (Updated 05012012) which has a spot for both the client(s) and rep’s
signature. Please contact Mary Heckel for a pad of these forms if you need them.


mailto:operations@pcsbd.net

Technology Update
2nd Quarter 2013

This quarter, the PCS IT Dept, gave a facelift to our webpage!
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A nice, bright and fresh look! This page will be temporary as we turn to you, our Advisors, for suggestions on
how to make your webpage even better!!!



Please Remember

o The files on the “V” drive are backed up by PC but not the files on your personal device, please back
them up to an external drive or online service. For more assistance or information please send an email
to PCSHelpdesk@pcshd.net .

o Please don’t respond to email about American Express Cards, theBBB, or banks discussing your
accounts stating that it needs a quick response. Usually there is an attachment and if opened can put
your data at risk. Also delete any emails that are asking for passwords, account numbers or your social
security number. A legitimate institution will not ask for any information like this.

e Use the latest anti-virus software updates. If your anti-virus subscription has already expired, or you

don’t have one , you can download “Microsoft Essentials”. It is totally free and will help keep your
desktop/laptop virus free.

To download Microsoft Essentials, please cut and paste this link into your internet address bar and follow the
instructions:

http://windows.microsoft.com/en-US/windows/securityessentials-download
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Compliance Update
2nd Quarter 2013

Action Required

= RIA Manual Updates — Investment Processes/Portfolio Management
Due to recent regulatory guidance, the online RIA Manual section entitled, “Investment Processes/Portfolio

Management” has been materially revised. All Investment Advisory Representatives (IAR) and Managing
Principals (MP) should review it in its entirety, but pay special attention to the NEW requirement that all
advisory account recommendations now require written documentation/evidence that either: the IAR used a
recognized third-party source (Morningstar), or utilized research developed by the IAR, which MUST be
pre-approved in writing by their MP. Also, any client investment policy statements or guidelines/restrictions
requested by clients must be pre-approved by the MP. MP’s are responsible for monitoring compliance with
the restrictions on an on-going basis.

= Code Of Ethics / Insider Trading Attestation - 2013
Please find attached to this Newsletter the 2013 COE/Insider Trading Attestation, as well as the 2013 Code

of Ethics. Please review the Code of Ethics, sign the Attestation and return it to the Compliance
Department. The completed Attestations are due by Friday August 30, 2013.

= Linkedln Security Update

Effective July 15, 2013, LinkedIn is changing how its privacy settings work in relation to a setting called
“data sharing with 3rd party applications.” This change alters the identifying information for
counterparties that is available for capture by Global Relay Archive for LinkedIn. As such, all PCS
associates using a LinkedIn account must immediately enable the privacy setting called “data sharing with
3" party applications.” This will ensure that all future interactions between PCS LinkedIn users are archived
with all parties' names and email addresses. MP’s are responsible for ensuring this setting is enabled for
each associated person under their supervision who has a LinkedIn account..

Reminders

= Updated Advisory Account Selection Disclosure
The Advisory Account Selection Disclosure form has been revised. The revisions add some detail questions

related to the type of research used by an IAR and also questions related to any investment restrictions
provided by the client limiting the investment selection for an account.

The PCS RIA Manual, Investment Processes Section states: It is PCS’ policy to recommend to a client the
purchase, sale or the retention of a security only if PCS and the investment advisory representative
(“Advisory Representative”) for the client (i) has a reasonable basis for believing that the recommendation
is suitable and appropriate for such client and (ii) has support for all recommendations provided to the
client.

In terms of support for recommendations to a client, the investment advisory representation for that client
will (i) consult with research sources they believe are appropriate, including research from reputable third
party sources (e.g., Morningstar), (ii) use research developed by the Advisory Representative that has been
reviewed by supervisory personnel from PCS and (iii) consider mainstream media sources and recognized
Jjournals. All support for each recommendation for each client will be retained in PCS’ books and records
for each client.



» PCS obtains substantial background information about each client's financial circumstances,
investment objectives, and risk tolerance, among other things, through an in-depth interview and
information gathering process that includes a client Profile.

» In addition to such information, clients may provide the Advisory Representative with written
investment policy statements or written investment guidelines that the Advisory Representative (on
behalf of PCS) reviews, approves, and monitors as part of the firm's investment services, subject to
any written revisions or updates received from a client. In addition, as noted below, a designated
Managing Principal for PCS reviews and approves the client’s written investment policy statements
or written investment guidelines and PCS’ supervisory personnel monitor the implementation of
such written investment policy statements or written investment guidelines.

» In order to adequately document the security and/or product selection process, an Advisory Account
Selection Disclosure Form (“Form”) must be: (i) completed by the Advisory Representative for
each new PCS advisory account (Financial Planning, Allocation Account, or Third-Party Asset
Management “TPAM”); (ii) provided to the designated Managing Principal for approval; and (iii)
submitted by the Managing Principal to the Operations Department for processing. The Form is
used to better evidence the client’s account objectives, restrictions, account type, and sub-account
selection criteria. The Profile must be included with the Form in determining the particular
recommendations for each client. The Form is supplemental to the Customer Account Form, which
is also required to be submitted for all Allocation Accounts and TPAM accounts.

= Advisory: POA=Custody
All Investment Advisory Representatives are reminded that advisory clients are not permitted to grant power

of attorney to any advisory representative of Private Client Services. Full Power of Attorney, when granted
to the RIA equates to the RIA having custody of the assets. PCS does not maintain custody and therefore
cannot be named or granted POA.

=  Complaints
Representatives are reminded that they must forward any written customer complaint to their Managing

Principal immediately upon receipt, who in turn must notify Compliance and Senior Management
immediately.

= U4 Registration Information
Registered Representatives (RR) are reminded that all registration information must remain current at all

times. This includes information related to changes to name, address (business or personal), marital status,
outside business activity, financial status such as liens, judgments, compromise with creditors, garnishments
and other court orders, tax levies, wage withholdings, bankruptcies, etc. Any updates should be brought to
the attention of your Managing Principal and the Licensing and Registration Department.

= DBA Email Addresses
RRs are reminded that any email address used to conduct securities or approved OBA business must be

disclosed to and monitored by PCS. This includes email addresses for doing business as (dba) names and/or
organizations. For additional information please follow the link below:

http://www.investmentnews.com/article/20130521/FREE/130529985?utm source=breakingnews-
20130521&utm medium=in-newsletter&utm campaign=investmentnews&utm term=text#

=  AML Red Flags
PCS is committed to maintaining a strong internal program to detect and deter any instances of money

laundering as well as any activities that facilitate money laundering or the funding of terrorist or criminal
activities. As a PCS associate, you are part of those efforts, in fact the “front line of defense.” Please review
the online RR Manual section entitled, “Money Laundering Detection and Deterrence,” and the online WSP
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Manual section entitled, “Anti-Money Laundering (AM) Program: Red Flags. If you become aware of any
of the “Red flags,” you must immediately alert your Managing Principal or Compliance. It is important
to understand that the final determination as to whether or not the action is reportable or even actually
suspicious upon further investigation is not yours to make.

= Part-Time Staff
Representatives are reminded that all full-time and part-time support staff must be identified with PCS

(Managing Principal — MP) and must be fingerprinted. If affiliated with an investment advisory
representative, they must also be listed as an access person. The same is true when a support person leaves,
PCS (MP) must be notified so the firm can remove the person from the FINRA system, Access Persons list
and other controlled systems

= Client Notes
Communications between a registered representative and his or her customers are frequently conducted

either in person or via the telephone. Such communications typically will include specific discussions about
an investment or proposed investment of the customer's assets and are subject to the same restrictions,
requirements and guidelines that apply to written communications. In particular, verbal communications
must be fair, balanced and accurate.

Memorializing and documenting such communications is an important component of the broker-dealer's
customer communications and recordkeeping obligations. There are several methods a RR might use to
record verbal communications such as entering data into a customer relationship management (CRM)
system or other electronic customer database, adding a note to a dedicated electronic folder on the firm's
network, recording the conversation on a handwritten note that will be maintained in the customer's file, or
keeping a log or spreadsheet to record the specifics of the conversation, among other methods.

Good documentation can help ward off problems with both customers and regulators. However, notes alone
may not be enough - they must be thorough. Since notes could potentially be prepared after the fact, the
more details they contain, the more persuasive they are likely to be if ever brought into question. Details
help to give credibility to an RR's notes, as does the automatic date and time stamp produced by a CRM.
Showing that you have made a determined effort to ascertain a customer's risk tolerance, objectives, time
horizon and other financial information, as well as disclosing potential risks of an investment, may ward off
a potential customer complaint or serve as back up to your actions if you are the subject of a customer
complaint or regulatory inquiry.

Sometimes in difficult financial times, customers who have lost money may imagine maltreatment, and
whether a complaint is valid or not, a registered representative still may find his or her every move under
scrutiny. Keeping good notes is one way to reduce risks associated with the financial services business.
Memorializing customer verbal contacts with a follow-up written communication is another. Just relying on
your recollection of phone calls or in-person meetings may increase your liability.

= Firm Element CE / Annual Compliance Meeting / Annual Compliance Questionnaire
The 2013 Firm Element Continuing Education Program is now available for all associates. Please review

the CE announcement distributed by Ernest Sampson on July 5", 2013. You may access the courses via the
PCS Website by clicking on the RegEd link. Also now available is the 2013 Annual Compliance Meeting.
The Annual Compliance Questionnaire should be available by August 6™, look for a notification around that
date. All three programs (CE, ACM, ACQ) must be completed by October 31, 2013.



Managing Principal Information

= Client Account Review Reminder
Managing Principals are reminded that all Advisory Accounts must be reviewed each year, and that the

Senior Account Reviews must also be completed prior to the end of the year. For specific details related to
the number of Senior Accounts that are required to be reviewed please consult the Supervisory Procedures
Manual on the PCS Supervisors directory.

= Variable Annuity Review Reminder
Managing Principals should have received an updated list of all variable annuity applications submitted to

PCS within the last week or so. Please review the spreadsheet, as well as applicable provider resources in
order to complete your supervisory responsibility and document your review / findings accordingly within
your folder on the PCS Supervisors directory.
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1.

PRIVATE CLIENT SERVICES, LLC. CobDE OF ETHICS

Statement of General Policy

This Code of Ethics (“Code”) has been adopted by Private Client Services, LLC and is designed to comply with
Rule 204A-1 under the Investment Advisers Act of 1940 (“Advisers Act”).

This Code establishes rules of conduct for all employees of Private Client Services, LLC and is designed to,
among other things; govern personal securities trading activities in the accounts of employees, their immediate
family/household accounts and accounts in which an employee has a beneficial interest. The Code is based upon
the principle that Private Client Services, LLC and its employees owe a fiduciary duty to Private Client
Services, LLC's clients to conduct their affairs, including their personal securities transactions, in such a manner
as to avoid (i) serving their own personal interests ahead of clients, (ii) taking inappropriate advantage of their
position with the Firm and (iii) any actual or potential conflicts of interest or any abuse of their position of trust
and responsibility.

The Code is designed to ensure that the high ethical standards long maintained by Private Client Services, LLC
continue to be applied. The purpose of the Code is to preclude activities which may lead to or give the
appearance of conflicts of interest, insider trading and other forms of prohibited or unethical business conduct.
The excellent name and reputation of our Firm continues to be a direct reflection of the conduct of each
employee.

Pursuant to Section 206 of the Advisers Act, Private Client Services, LLC and its employees are prohibited from
engaging in fraudulent, deceptive or manipulative conduct. Compliance with this section involves more than
acting with honesty and good faith alone. It means that the Private Client Services, LLC has an affirmative duty
of utmost good faith to act solely in the best interest of its clients.

Private Client Services, LLC and its employees are subject to the following specific fiduciary obligations when
dealing with clients:

= The duty to have a reasonable, independent basis for the investment advice provided,

» The duty to obtain best execution for a client’s transactions where the Firm is in a position to direct
brokerage transactions for the client;

» The duty to ensure that investment advice is suitable to meeting the client’s individual objectives,
needs and circumstances; and

= A duty to be loyal to clients.

In meeting its fiduciary responsibilities to its clients, Private Client Services, LLC expects every employee to
demonstrate the highest standards of ethical conduct for continued employment or association with Private
Client Services, LLC. Strict compliance with the provisions of the Code shall be considered a basic condition of
employment or association with Private Client Services, LLC. Private Client Services, LLC's reputation for fair
and honest dealing with its clients has taken considerable time to build. This standing could be seriously
damaged as the result of even a single securities transaction being considered questionable in light of the
fiduciary duty owed to our clients. Employees and associates are urged to seek the advice of their designated
Supervising Principal, Senior Management or the Compliance Department for any questions about the Code or
the application of the Code to their individual circumstances. Employees and associates should also understand
that a material breach of the provisions of the Code may constitute grounds for disciplinary action, including
termination of employment with Private Client Services, LLC.

The provisions of the Code are not all-inclusive. Rather, they are intended as a guide for employees and
associate4s of Private Client Services, LLC in their conduct. In those situations where an employee or associate
may be uncertain as to the intent or purpose of the Code, he/she is advised to consult with Senior Management
or the Compliance Department. Senior Management or Compliance may grant exceptions to certain provisions
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contained in the Code only in those situations when it is clear beyond dispute that the interests of our clients will
not be adversely affected or compromised. All questions arising in connection with personal securities trading
should be resolved in favor of the client even at the expense of the interests of employees.

Recognizing the importance of maintaining the Firm's reputation and consistent with our fundamental principles
of honesty, integrity and professionalism, the Firm requires that a supervised person advise Senior Management
or the Chief Compliance Officer immediately if he or she becomes involved in or threatened with litigation or an
administrative investigation or legal proceeding of any kind. Private Client Services, LLC will maintain such
information on a confidential basis.

Compliance will periodically report to Senior Management of Private Client Services, LLC to document
compliance with this Code.

Chief Compliance Officer's Designee

Unless otherwise specifically noted, Private Client Services, LLC's employees and associates are permitted to
submit required reports to the Chief Compliance Officer's designee, John Taylor-Jones.

Definitions
For the purposes of this Code, the following definitions shall apply:

= "1933 Act" means the Securities Act of 1933, as amended.

= "1934 Act" means the Securities Exchange Act of 1934, as amended.

= "Access person” means any supervised person who: has access to nonpublic information regarding
any clients’ purchase or sale of securities, or nonpublic information regarding the portfolio holdings
of any Reportable fund our firm or its control affiliates manage or has access to such
recommendations; or is involved in making securities recommendations to clients that are
nonpublic.

=  "Account" means accounts of any employee and includes accounts of the employee’s immediate
family members (any relative by blood or marriage living in the employee’s household), and any
account in which he or she has a direct or indirect beneficial interest, such as trusts and custodial
accounts or other accounts in which the employee has a beneficial interest, controls or exercises
investment discretion.

= "Advisers Act" means the Investment Advisers Act of 1940, as amended.

= "Automatic investment plan" means a program in which regular periodic purchases (or withdrawals)
are made automatically in (of from) investment accounts in accordance with a predetermined
schedule and allocation. An automatic investment plan includes a dividend reinvestment plan.

= "Beneficial interest” shall be interpreted in the same manner as it would be under Rule 16a-1(a)(2)
under the Securities Exchange Act of 1934 in determining whether a person has a beneficial interest
in a security for purposes of Section 16 of such Act and the rules and regulations thereunder.

= "Beneficial ownership" shall be interpreted in the same manner as it would be under Rule 16a-
1(a)(2) under the Securities Exchange Act of 1934 in determining whether a person is the beneficial
owner of a security for purposes of Section 16 of such Act and the rules and regulations thereunder.

= "Chief Compliance Officer" (CCO) refers to the Chief Compliance Officer of Private Client
Services, LLC.

= "Control" means the power to exercise a controlling influence over the management or policies of a
company, unless such power is solely the result of an official position with such company.

= "Initial public offering” (IPO) means an offering of securities registered under the Securities Act of
1933, the issuer of which, immediately before registration, was not subject to the reporting
requirements of sections 13 or 15(d) of the Securities Exchange Act of 1934.
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"Inside information” means non-public information (i.e., information that is not available to
investors generally) that there is a substantial likelihood that a reasonable investor would consider to
be important in deciding whether to buy, sell or retain a security or would view it as having
significantly altered the ‘total mix' of information available,

"Insider" is broadly defined as it applies to Private Client Services, LLC's Insider Trading policy
and procedures. It includes our Firm's officers, directors and employees. In addition, a person can be
a "temporary insider" if they enter into a special confidential relationship in the conduct of the
company's affairs and, as a result, is given access to information solely for Private Client Services,
LLC's purposes. A temporary insider can include, among others, Private Client Services, LLC's
attorneys, accountants, consultants, and the employees of such organizations. Furthermore, Private
Client Services, LLC may become a temporary insider of a client it advises or for which it performs
other services. If a client expects Private Client Services, LLC to keep the disclosed non-public
information confidential and the relationship implies such a duty, Private Client Services, LLC will
be considered an insider.

"Insider trading" is generally understood to refer to the effecting of securities transactions while in
possession of material, non-public information (regardless of whether one is an "insider") or to the
communication of material, non-public information to others.

"Investment person” means a supervised person of Private Client Services, LLC who, in connection
with his or her regular functions or duties, makes recommendations regarding the purchase or sale
of securities for client accounts (e.g., portfolio manager) or provides information or advice to
portfolio managers, or who help execute and/or implement the portfolio manager's decision (e.g.,
securities analysts, traders, and portfolio assistants); and any natural person who controls Private
Client Services, LLC and who obtains information concerning recommendations made regarding
the purchase or sale of securities for client accounts.

"Investment-related” means activities that pertain to securities, commaodities, banking, insurance, or
real estate (including, but not limited to, acting as or being associated with an investment adviser,
broker-dealer, municipal securities dealer, government securities broker or dealer, issuer,
investment company, futures sponsor, bank, or savings association).

"Limited offering"” means an offering of securities that is exempt from registration under the
Securities Act of 1933 pursuant to section 4(2) or section 4(6) or pursuant to Rule 504, 505, or Rule
506 under the Securities Act of 1933.

"Private fund" means an issuer that would be an investment company as defined in section 3 of the
Investment Company Act of 1940 but for section 3(c)(1) or 3(c)(7) of that Act.

"Registered fund" means an investment company registered under the Investment Company Act.
"Reportable fund" means any registered investment company, i.e., mutual fund, for which our Firm,
or a control affiliate, acts as investment adviser, as defined in section 2(a) (20) of the Investment
Company Act, or principal underwriter.

"Reportable security" means any security as defined in Section 202(a)(18) of the Advisers Act,
except that it does not include: (i) Transactions and holdings in direct obligations of the Government
of the United States; (ii) Bankers’ acceptances, bank certificates of deposit, commercial paper and
other high quality short-term debt instruments, including repurchase agreements; (iii) Shares issued
by money market funds; (iv) Transactions and holdings in shares of other types of open-end
registered mutual funds, unless Private Client Services, LLC or a control affiliate acts as the
investment adviser or principal underwriter for the fund; (v) Transactions in units of a unit
investment trust if the unit investment trust is invested exclusively in mutual funds, unless Private
Client Services, LLC or a control affiliate acts as the investment adviser or principal underwriter for
the fund; and (vi) 529 Plans, unless Private Client Services, LLC or a control affiliate manages,
distributes, markets or underwrites the 529 Plan or the investments (including a fund that is defined
as a reportable fund under Rule 204A-1) and strategies underlying the 529 Plan that is a college
savings plan.

"Supervised person" means any directors, officers and partners of Private Client Services, LLC (or
other persons occupying a similar status or performing similar functions); employees of Private
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Client Services, LLC; and any other person who provides advice on behalf of Private Client
Services, LLC and is subject to Private Client Services, LLC's supervision and control.

4. Standards of Business Conduct

Private Client Services, LLC places the highest priority on maintaining its reputation for integrity and
professionalism. That reputation is a vital business asset. The confidence and trust placed in our Firm and its
employees by our clients is something we value and endeavor to protect. The following Standards of Business
Conduct set forth policies and procedures to achieve these goals. This Code is intended to comply with the
various provisions of the Advisers Act and also requires that all supervised persons comply with the various
applicable provisions of the Investment Company Act of 1940, as amended, the Securities Act of 1933, as
amended, the Securities Exchange Act of 1934, as amended, and applicable rules and regulations adopted by the
Securities and Exchange Commission (“SEC”).

Section 204A of the Advisers Act requires the establishment and enforcement of policies and procedures
reasonably designed to prevent the misuse of material, nonpublic information by investment advisers. Such
policies and procedures are contained in this Code. The Code also contains policies and procedures with respect
to personal securities transactions of all Private Client Services, LLC's access persons as defined herein. These
procedures cover transactions in a reportable security in which an access person has a beneficial interest in or
accounts over which the access person exercises control as well as transactions by members of the access
person’s immediate family and/or household.

Section 206 of the Advisers Act makes it unlawful for Private Client Services, LLC or its agents or employees to
employ any device, scheme or artifice to defraud any client or prospective client, or to engage in fraudulent,
deceptive or manipulative practices. This Code contains provisions that prohibit these and other enumerated
activities and that are reasonably designed to detect and prevent violations of the Code, the Advisers Act and
rules thereunder.

5. Social Media

Social media and/or methods of publishing opinions or commentary electronically are dynamic methods of mass
communication. "Social media" is an umbrella term that encompasses various activities that integrate
technology, social interaction and content creation. Social media may use many technologies, including, but not
limited to, blogs, micro blogs, wikis, photos and video sharing, podcasts, social networking, and virtual worlds.
The terms "social media," "social media sites," "sites," and "social networking sites" are used interchangeably
herein.

The proliferation of such electronic means of communication presents new and ever changing regulatory risks
for our Firm. As a registered investment adviser, use of social media by our Firm and/or related persons of the
Firm must comply with applicable provisions of the federal securities laws, including, but not limited to the anti-
fraud, compliance and recording keeping provisions.

For example, business or client related comments or posts made through social media may breach applicable
privacy laws or be considered "advertising” under applicable regulations triggering content restrictions and
special disclosure and recordkeeping requirements. Employees and associates should be aware that the use of
social media for personal purposes may also have implications for our Firm, particularly where the employee or
associate is identified as an officer, employee or representative of the firm. Accordingly, Private Client Services,
LLC seeks to adopt reasonable policies and procedures to safeguard the Firm and our clients.

General Policy

Approved Participation
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Employees are required to obtain approval prior to establishing a social networking account and/or participating
on a pre-existing social media site for business purposes.

Employee Usage Guidelines, Content Standards and Monitoring

= Unless otherwise prohibited by federal or state laws, Private Client Services, LLC will request or
require employees and associates provide Compliance with access to such approved social
networking accounts.

= We maintain a database containing approved communications that may be used on social
networking sites.

» Static content posted on social networking sites must be preapproved by Compliance.

= Employees are prohibited from:

e posting any misleading statements; any information about our Firm's clients, investment
recommendations (including past specific recommendations), investment strategies,
products and/or services offered by our firm; or trading activities;

o soliciting comments or postings regarding Private Client Services, LLC that could be
construed as testimonials;

o soliciting client recommendations on LinkedIn; employees and associates are prohibited
from publicly posting a client's recommendation to their LinkedIn profile;

o employees and associates cannot link from a personal blog or social networking site to
Private Client Services, LLC's internal or external website.

Use of Personal Sites
Private Client Services, LLC prohibits employees and associates from creating or maintaining any individual
blogs or network pages on behalf of the Firm.

. Prohibition Against Insider Trading
Introduction

Trading securities while in possession of material, nonpublic information, or improperly communicating that
information to others may expose supervised persons and Private Client Services, LLC to stringent penalties.
Criminal sanctions may include the imposition of a monetary fine and/or imprisonment. The SEC can recover
the profits gained or losses avoided through the illegal trading, impose a penalty of up to three times the illicit
windfall, and/or issue an order censuring, suspending or permanently barring you from the securities industry.
Finally, supervised persons and Private Client Services, LLC may be sued by investors seeking to recover
damages for insider trading violations.

The rules contained in this Code apply to securities trading and information handling by supervised persons of
Private Client Services, LLC and their immediate family members.

The law of insider trading is unsettled and continuously developing. An individual legitimately may be uncertain
about the application of the rules contained in this Code in a particular circumstance. Often, a single question
can avoid disciplinary action or complex legal problems. You must notify Senior Management or Compliance
immediately if you have any reason to believe that a violation of this Code has occurred or is about to occur.

General Policy
No supervised person may trade, either personally or on behalf of others (such as investment funds and private
accounts managed by Private Client Services, LLC), while in the possession of material, nonpublic information,

nor may any personnel of Private Client Services, LLC communicate material, nonpublic information to others
in violation of the law.
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6.1 What is Material Information?

Information is material where there is a substantial likelihood that a reasonable investor would consider it
important in making his or her investment decisions. Generally, this includes any information the disclosure of
which will have a substantial effect on the price of a company’s securities. No simple test exists to determine
when information is material; assessments of materiality involve a highly fact-specific inquiry. For this reason,
you should direct any questions about whether information is material to Compliance.

Material information often relates to a company’s results and operations, including, for example, dividend
changes, earnings results, changes in previously released earnings estimates, significant merger or acquisition
proposals or agreements, major litigation, liquidation problems, and extraordinary management developments.

Material information also may relate to the market for a company’s securities. Information about a significant
order to purchase or sell securities may, in some contexts, be material. Prepublication information regarding
reports in the financial press also may be material. For example, the United States Supreme Court upheld the
criminal convictions of insider trading defendants who capitalized on prepublication information about The
Wall Street Journal’s “Heard on the Street” column.

You should also be aware of the SEC’s position that the term “material nonpublic information” relates not only
to issuers but also to Private Client Services, LLC's securities recommendations and client securities holdings
and transactions.

6.2 What is Nonpublic Information?

Information is “public” when it has been disseminated broadly to investors in the marketplace. For example,
information is public after it has become available to the general public through the Internet; a public filing with
the SEC or some other government agency, the Dow Jones “tape” or The Wall Street Journal or some other
publication of general circulation, and after sufficient time has passed so that the information has been
disseminated widely.

6.3 ldentifying Inside Information

Before executing any trade for yourself or others, including investment funds or private accounts managed by
Private Client Services, LLC (“Client Accounts”), you must determine whether you have access to material,
nonpublic information. If you think that you might have access to material, nonpublic information, you should
take the following steps:

» Report the information and proposed trade immediately to Compliance.

» Do not purchase or sell the securities on behalf of yourself or others, including investment funds or
private accounts managed by the Firm.

= Do not communicate the information inside or outside the Firm, other than to Compliance.

» After Compliance has reviewed the issue, the Firm will determine whether the information is
material and nonpublic and, if so, what action the Firm will take.

You should consult with Senior Management or Compliance before taking any action. This high degree of
caution will protect you, our clients, and the Firm.

6.4 Contacts with Public Companies

Contacts with public companies may represent an important part of our research efforts. The Firm may make
investment decisions on the basis of conclusions formed through such contacts and analysis of publicly available
information. Difficult legal issues arise, however, when, in the course of these contacts, a supervised person of
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Private Client Services, LLC or other person subject to this Code becomes aware of material, nonpublic
information. This could happen, for example, if a company’s Chief Financial Officer prematurely discloses
guarterly results to an analyst, or an investor relations representative makes selective disclosure of adverse news
to a handful of investors. In such situations, Private Client Services, LLC must make a judgment as to its further
conduct. To protect yourself, our clients and the Firm, you should contact Senior Management or Compliance
immediately if you believe that you may have received material, nonpublic information.

6.5 Tender Offers

Tender offers represent a particular concern in the law of insider trading for two reasons: First, tender offer
activity often produces extraordinary gyrations in the price of the target company’s securities. Trading during
this time period is more likely to attract regulatory attention (and produces a disproportionate percentage of
insider trading cases). Second, the SEC has adopted a rule which expressly forbids trading and “tipping” while
in the possession of material, nonpublic information regarding a tender offer received from the tender offeror,
the target company or anyone acting on behalf of either. Supervised persons of Private Client Services, LLC and
others subject to this Code should exercise extreme caution any time they become aware of nonpublic
information relating to a tender offer.

6.6 Restricted/Watch Lists

Although Private Client Services, LLC does not typically receive confidential information from portfolio
companies, it may, if it receives such information take appropriate procedures to establish restricted or watch
lists in certain securities.

Compliance may place certain securities on a “restricted list.” Access persons are prohibited from personally, or
on behalf of an advisory account, purchasing or selling securities during any period they are listed. Securities
issued by companies about which a number of supervised persons are expected to regularly have material,
nonpublic information should generally be placed on the restricted list. Compliance shall take steps to
immediately inform all supervised persons of the securities listed on the restricted list.

Compliance may place certain securities on a “watch list.” Securities issued by companies about which a limited
number of supervised persons possess material, nonpublic information should generally be placed on the watch
list. The list will be disclosed only to Compliance and a limited number of other persons who are deemed
necessary recipients of the list because of their roles in compliance.

Interested Transactions

No access person shall recommend any securities transactions for a client without having disclosed his or her
interest, if any, in such securities or the issuer thereof, including without limitation:

= any direct or indirect beneficial ownership of any securities of such issuer;

= any contemplated transaction by such person in such securities;

» any position with such issuer or its affiliates; and

= any present or proposed business relationship between such issuer or its affiliates and such person or
any party in which such person has a significant interest.

Personal Securities Transactions

General Policy
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Private Client Services, LLC has adopted the following principles governing personal investment activities by
Private Client Services, LLC's supervised persons:

» The interests of client accounts will at all times be placed first;

= All personal securities transactions will be conducted in such manner as to avoid any actual or
potential conflict of interest or any abuse of an individual’s position of trust and responsibility; and

= Access persons must not take inappropriate advantage of their positions.

Pre-Clearance Required for Participation in IPOs

No access person shall acquire any beneficial ownership in any securities in an Initial Public Offering for his or
her account, as defined herein without the prior written approval of Senior Management or Compliance who has
been provided with full details of the proposed transaction (including written certification that the investment
opportunity did not arise by virtue of the access person’s activities on behalf of a client) and, if approved, will be
subject to continuous monitoring for possible future conflicts.

Pre-Clearance Required for Private or Limited Offerings

No access person shall acquire beneficial ownership of any securities in a limited offering or private placement
without the prior written approval of Senior Management or Compliance who has been provided with full details
of the proposed transaction (including written certification that the investment opportunity did not arise by
virtue of the access person’s activities on behalf of a client) and, if approved, will be subject to continuous
monitoring for possible future conflicts.

Pre-Clearance

At this time, Private Client Services, LLC Senior Management has decided NOT to institute a policy whereby
access persons are prohibited from purchasing any reportable securities for a covered account unless pre-
clearance for each such transaction is granted by Senior Management or Compliance.

However, designated Supervising Principals do monitor all transactions by all access persons in order to
ascertain any pattern of conduct which may evidence conflicts or potential conflicts with the principles and

objectives of this Code, including a pattern of front-running.

Regardless, advance trade clearance in no way waives or absolves any supervised person of the obligation to
abide by the provisions, principles and objectives of this Code.

Short-Term Trading Profits

No supervised person shall profit from the purchase and sale, or sale and purchase, of the same Reportable
Security of which such person has beneficial ownership within 30 calendar days. Any prohibited short-term
profits are subject to disgorgement. This prohibition does not, however, apply to trades within Automatic
Investment Plans that have been pre-approved in writing by Senior Management.

Compliance Procedures

11.1 Initial Holdings Report

Every access person shall, no later than ten (10) days after the person becomes an access person, file an initial
holdings report containing the following information:
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= The title and exchange ticker symbol or CUSIP number, type of security, number of shares and
principal amount (if applicable) of each reportable security in which the access person had any
direct or indirect beneficial interest ownership when the person becomes an access person;

» The name of any broker, dealer or bank, account name, number and location with whom the access
person maintained an account in which any securities were held for the direct or indirect benefit of
the access person; and

= The date that the report is submitted by the access person.

The information submitted must be current as of a date no more than forty-five (45) days before the person
became an access person.

11.2 Annual Holdings Report

Every access person shall, no later than January 31 each year, file an annual holdings report containing the same
information required in the initial holdings report as described above. The information submitted must be
current as of a date no more than forty-five (45) days before the annual report is submitted.

11.3 Quarterly Transaction Reports

Every access person must, no later than thirty (30) days after the end of each calendar quarter, file a quarterly
transaction report containing the following information:

With respect to any transaction during the quarter in a reportable security in which the access persons had any
direct or indirect beneficial ownership:

= The date of the transaction, the title and exchange ticker symbol or CUSIP number, the interest rate
and maturity date (if applicable), the number of shares and the principal amount (if applicable) of
each covered security;

» The nature of the transaction (i.e., purchase, sale or any other type of acquisition or disposition);

» The price of the reportable security at which the transaction was effected;

» The name of the broker, dealer or bank with or through whom the transaction was effected; and

= The date the report is submitted by the access person.

11.4 Exempt Transactions
An access person need not submit a report with respect to:

» Transactions effected for, securities held in, any account over which the person has no direct or
indirect influence or control;

» Transactions effected pursuant to an automatic investment plan, e.g. a dividend retirement plan;

= A quarterly transaction report if the report would duplicate information contained in securities
transaction confirmations or brokerage account statements that Private Client Services, LLC holds
in its records so long as the Firm receives the confirmations or statements no later than 30 days after
the end of the applicable calendar quarter;

= Any transaction or holding report if Private Client Services, LLC has only one access person, so
long as the Firm maintains records of the information otherwise required to be reported.

11.5 Monitoring and Review of Personal Securities Transactions
Compliance, or such other individual(s) designated in this Code of Ethics, will monitor and review all reports

required under the Code for compliance with Private Client Services, LLC's policies regarding personal
securities transactions and applicable SEC rules and regulations. Compliance may also initiate inquiries of
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access persons regarding personal securities trading. Access persons are required to cooperate with such
inquiries and any monitoring or review procedures employed Private Client Services, LLC. Any transactions for
any accounts of the Chief Compliance Officer will be reviewed and approved by the President, or other
designated supervisory person. Compliance shall at least annually identify all access persons who are required to
file reports pursuant to the Code and will inform such access persons of their reporting obligations.

11.6 Education

As appropriate, Private Client Services, LLC will provide employees with periodic training regarding the Firm's
Code of Ethics and related issues to remind employees of their obligations, and amendments and regulatory
changes.

11.7 General Sanction Guidelines

It should be emphasized that all required filings and reports under the Firm's Code of Ethics shall be monitored
by the Chief Compliance Officer or such other individual(s) designated in this Code of Ethics. The Chief
Compliance Officer will receive and review report(s) of violations periodically. Violators may be subject to an
initial written notification, while a repeat violator shall receive reprimands including administrative warnings,
demotions, suspensions, a monetary fine, or dismissal of the person involved.

These are guidelines only, allowing Private Client Services, LLC to apply any appropriate sanction depending
upon the circumstances, up to and including dismissal.

Protecting the Confidentiality of Client Information
Confidential Client Information

In the course of investment advisory activities of Private Client Services, LLC, the Firm gains access to non-
public information about its clients. Such information may include a person's status as a client, personal
financial and account information, the allocation of assets in a client portfolio, the composition of investments in
any client portfolio, information relating to services performed for or transactions entered into on behalf of
clients, advice provided by Private Client Services, LLC to clients, and data or analyses derived from such non-
public personal information (collectively referred to as 'Confidential Client Information’). All Confidential
Client Information, whether relating to Private Client Services, LLC's current or former clients, is subject to the
Code's policies and procedures. Any doubts about the confidentiality of information must be resolved in favor of
confidentiality.

Non-Disclosure Of Confidential Client Information

All information regarding Private Client Services, LLC's clients is confidential. Information may only be
disclosed when the disclosure is consistent with the Firm's policy and the client's direction. Private Client
Services, LLC does not share Confidential Client Information with any third parties, except in the following
circumstances:

»= As necessary to provide service that the client requested or authorized, or to maintain and service
the client's account. Private Client Services, LLC will require that any financial intermediary, agent
or other service provider utilized by Private Client Services, LLC (such as broker-dealers or sub-
advisers) comply with substantially similar standards for non-disclosure and protection of
Confidential Client Information and use the information provided by Private Client Services, LLC
only for the performance of the specific service requested by Private Client Services, LLC;

= As required by regulatory authorities or law enforcement officials who have jurisdiction over
Private Client Services, LLC, or as otherwise required by any applicable law. In the event Private
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Client Services, LLC is compelled to disclose Confidential Client Information, the Firm shall
provide prompt notice to the clients affected, so that the clients may seek a protective order or other
appropriate remedy. If no protective order or other appropriate remedy is obtained, Private Client
Services, LLC shall disclose only such information, and only in such detail, as is legally required;

= To the extent reasonably necessary to prevent fraud, unauthorized transactions or liability.

Employee Responsibilities

All access persons are prohibited, either during or after the termination of their employment with Private Client
Services, LLC, from disclosing Confidential Client Information to any person or entity outside the Firm,
including family members, except under the circumstances described above. An access person is permitted to
disclose Confidential Client Information only to such other access persons who need to have access to such
information to deliver the Private Client Services, LLC's services to the client.

Access persons are also prohibited from making unauthorized copies of any documents or files containing
Confidential Client Information and, upon termination of their employment or association with Private Client
Services, LLC, must return all such documents to Private Client Services, LLC.

Any supervised person who violates the non-disclosure policy described above will be subject to disciplinary
action, including possible termination, whether or not he or she benefited from the disclosed information.

Security Of Confidential Personal Information

Private Client Services, LLC enforces the following policies and procedures to protect the security of
Confidential Client Information:

» The Firm restricts access to Confidential Client Information to those access persons who need to
know such information to provide Private Client Services, LLC's services to clients;

= Any access person who is authorized to have access to Confidential Client Information in
connection with the performance of such person's duties and responsibilities is required to keep such
information in a secure compartment, file or receptacle on a daily basis as of the close of each
business day;

= All electronic or computer files containing any Confidential Client Information shall be password
secured and firewall protected from access by unauthorized persons;

= Any conversations involving Confidential Client Information, if appropriate at all, must be
conducted by access persons in private, and care must be taken to avoid any unauthorized persons
overhearing or intercepting such conversations.

Privacy Policy

As a registered investment adviser, Private Client Services, LLC and all supervised persons, must comply with
SEC Regulation S-P, which requires investment advisers to adopt policies and procedures to protect the
'nonpublic personal information' of natural person clients. 'Nonpublic information," under Regulation S-P,
includes personally identifiable financial information and any list, description, or grouping that is derived from
personally identifiable financial information. Personally identifiable financial information is defined to include
information supplied by individual clients, information resulting from transactions, any information obtained in
providing products or services. Pursuant to Regulation S-P Private Client Services, LLC has adopted policies
and procedures to safeguard the information of natural person clients.

Enforcement and Review of Confidentiality and Privacy Policies
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Senior Management and IT are responsible for reviewing, maintaining and enforcing Private Client Services,
LLC's confidentiality and privacy policies and is also responsible for conducting appropriate employee training
to ensure adherence to these policies. Any exception to this policy requires the written approval of Senior
Management.

Political Contributions

The SEC adopted the 'Pay-to-Play Rule' which imposes restrictions on political contributions made by
investment advisers that seek to manage assets of state and local governments. The rule is intended to prevent
undue influence through political contributions and places limits on the amounts of campaign contributions that
the investment adviser and/or certain of its employees (‘covered associates’) can give to state and local officials
or candidates that have the ability to award advisory contracts to the Firm.

The following terms apply to Private Client Services, LLC's Political Contributions policy:

"Contribution" is defined as is defined as any gift, subscription, loan, advance, or deposit of money, or anything
of value made for (i) the purpose of influencing any election for federal, state, or local office; (ii) the payment of
debt incurred in connection with any such election; or (iii) transition or inaugural expenses incurred by a
successful candidate for state or local office.

"Covered Associate™ means (i) any general partner, managing member, executive officer of the Firm, or other
individual with a similar status or function; (ii) any employee who solicits a government entity for the adviser
and person who supervises, directly or indirectly, such employee; and (iii) any political action committee
("PAC") controlled by the adviser or by any of its covered associates.

The rule contains three major prohibitions: (1) if the adviser or a covered associate makes a contribution to an
official of a government entity who is in a position to influence the award of the government entity's business,
the adviser is prohibited from receiving compensation for providing advisory services to that government entity
for two years thereafter (otherwise known as a 'timeout" period); (2) an adviser and its “covered associates” are
prohibited from engaging in a broad range of fundraising activities for Government Officials or political parties
in the localities where the adviser is providing or seeking business from a Government Client; and (3) limits the
ability of an adviser and its covered associates to compensate a third party (such as a placement agent) to solicit
advisory business or an investment from a Government Client unless the third party is a registered broker-
dealer, registered municipal adviser or registered investment adviser.

Importantly, the Rule specifically includes a blanket prohibition that restricts the adviser and its covered
associates from doing "anything indirectly which, if done directly" would violate the Rule. This reflects the
SEC's concern about indirect payments and puts advisers on notice about the heightened regulatory focus that
such practices will receive.

The Rule includes a de minimis exception applicable to the two-year timeout, that allows an adviser's covered
associate that is a natural person to contribute: (i) up to $350 to an official per election (with primary and
general elections counting separately) if the covered associate was entitled to vote for the official at the time of
the contribution; and (ii) up to $150 to an official per election (with primary and general elections counting
separately) if the covered associate was not entitled to vote for the official at the time of the contribution.

General Policy

It is Private Client Services, LLC's policy to permit the firm, and its covered associates, to make political
contributions to elected officials, candidates and others, consistent with this policy and regulatory requirements.

Page 13 of 20 Updated July, 2013



https://www.complianceguardian.com/ace/manual.asp?num=12



14.

PRIVATE CLIENT SERVICES, LLC. CobDE OF ETHICS

Private Client Services, LLC recognizes that it is never appropriate to make or solicit political contributions, or
provide gifts or entertainment for the purpose of improperly influencing the actions of public officials.
Accordingly, our firm's policy is to restrict certain political contributions made to government officials and
candidates of state and state political subdivisions who can influence or have the authority for hiring an
investment adviser.

Because violations of the Rule can potentially result in substantial legal and monetary sanctions for the Firm
and/or its related persons, Private Client Services, LLC's practice is to restrict, monitor and require prior
approval of any political contributions to government officials.

= Senior Management will determine who is deemed to be a "covered associate” of the firm, each
such person will be promptly informed of his or her status as a covered associate;

» Senior Management and Licensing and Registration will obtain appropriate information from new
employees (or employees promoted or otherwise transferred into positions) deemed to be covered
associates, regarding any political contributions made within the preceding two years (from the date
s/he becomes a covered associate) if such person will be soliciting municipal business;

= Periodically, Senior Management will require covered associates to confirm that such person(s)
have reported any and all political contributions.

Pre-Clearance Required by Covered Associates for Political Contributions

No covered associate shall make a political contribution without prior written approval of Senior Management
who has been provided with full details of the proposed contribution. Such information will be reported to
Senior Management utilizing Private Client Services, LLC's Political Contribution Pre-Approval Form; approval
or denial of such request will also be documented on this Form.

Note that while the Pay-to-Play rule permits de minimis contributions to be made without triggering a timeout
period, Private Client Services, LLC requires covered associates to obtain pre-clearance of such contributions to
ensure that the Firm has complete and accurate records regarding political contributions made by its covered
associates.

Gifts and Entertainment

Giving, receiving or soliciting gifts in a business setting may create an appearance of impropriety or may raise a
potential conflict of interest. Private Client Services, LLC has adopted the policies set forth below to guide
access persons in this area.

General Policy
Private Client Services, LLC's policy with respect to gifts and entertainment is as follows:

» Giving, receiving or soliciting gifts in a business may give rise to an appearance of impropriety or
may raise a potential conflict of interest;

= Access persons should not accept or provide any gifts or favors that might influence the decisions
you or the recipient must make in business transactions involving Private Client Services, LLC, or
that others might reasonably believe would influence those decisions;

= Modest gifts and favors, which would not be regarded by others as improper, may be accepted or
given on an occasional basis. Entertainment that satisfies these requirements and conforms to
generally accepted business practices also is permissible;

= Where there is a law or rule that applies to the conduct of a particular business or the acceptance of
gifts of even nominal value, the law or rule must be followed.
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Reporting Requirements

» Any access person who accepts, directly or indirectly, anything of value from any person or entity
that does business with or on behalf of Private Client Services, LLC, including gifts and gratuities
with value in excess of $100 per year, must obtain consent from Senior Management before
accepting such gift.

» This reporting requirement does not apply to bona fide dining or bona fide entertainment if, during
such dining or entertainment, you are accompanied by the person or representative of the entity that
does business with Private Client Services, LLC.

» This gift reporting requirement is for the purpose of helping Private Client Services, LLC monitor
the activities of its employees. However, the reporting of a gift does not relieve any access person
from the obligations and policies set forth in this Section or anywhere else in this Code. If you have
any questions or concerns about the appropriateness of any gift, please consult Senior Management
or Compliance.

15. Rumor Mongering

Spreading false rumors to manipulate the market is illegal under U.S securities laws. Moreover, this type of
activity is considered by regulators to be a highly detrimental form of market abuse damaging both investor
confidence and companies constituting important components of the financial system. This form of market
abuse is vigorously investigated and prosecuted. Although there may be legitimate reasons to discuss rumors
under certain circumstances; for example, to attempt to explain observable fluctuations in the market or a
particular issuer’s share price, the dissemination of false information in the market in order to capitalize on the
effect of such dissemination for personal or client accounts is unethical and will not be tolerated. Firms are
required to take special care to ensure that its personnel neither generate rumors nor pass on rumors to clients or
other market participants in an irresponsible manner.

Even where a rumor turns out to be true, among other things, trading on unsubstantiated information also creates
a risk that the firm may trade on inside information which was leaked in violation of the law.

General Policy

It is Private Client Services, LLC's policy that unverified information be communicated responsibly, if at all,
and in a manner which will not distort the market. No supervised person of Private Client Services, LLC shall
originate a false or misleading rumor in any way, or pass-on an unsubstantiated rumor about a security or its
issuer for the purpose of influencing the market price of the security.

Communications issued from Private Client Services, LLC should be professional at all times, avoiding
sensational or exaggerated language. Factual statements which could reasonably be expected to impact the
market should be carefully verified, if possible, before being issued in accordance with the procedures set forth
below. Verification efforts should be documented in writing and maintained in the firm’s records.

These guidelines apply equally to written communications, including those issued via Bloomberg, instant
messaging, email, chat rooms or included in published research notes, articles or newsletters, as well as to verbal
communications. Statements which can reasonably be expected to impact the market include those purporting to
contain factual, material or non-public information or information of a price-sensitive nature. The facts and
circumstances surrounding the statement will dictate the likelihood of market impact.

For example, times of nervous or volatile markets increase both the opportunity for and the impact of rumors. If

a supervised person is uncertain of the likely market impact of the dissemination of particular information,
he/she should consult with Senior Management or Compliance.
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What is a Rumor? In the context of this policy, "rumor™ means either a false or misleading statement which has
been deliberately fabricated or a statement or other information purporting to be factual but which is
unsubstantiated. A statement is not a rumor if it is clearly an expression of opinion, such as an analyst’s view of
a company’s prospects. Rumors often originate from but are not limited to Internet blogs or bulletin boards
among other sources.

When is a Rumor Unsubstantiated? In the context of this policy, a rumor is unsubstantiated when it is:

= not published by widely circulated public media, or

= the source is not identified in writing, and

= there has been no action or statement by a regulator, court or legal authority lending credence to the
rumor, or

= there has been no acknowledgement or comment on the rumor from an official spokesperson or
senior management of the issuer.

When May a Rumor Be Communicated? Rumors may be discussed legitimately within the confines of the
firm, for example, within an Investment Committee Meeting, when appropriate, for example, to explain or
speculate regarding observable market behavior.

A rumor may also be communicated externally, that is, with clients or other market participants such as a broker
or other counterparty, only:

= as set forth in these procedures,
= when a legitimate business purpose exists for discussing the rumor.

Legitimate Business Purposes for Communicating a Rumor Externally: Legitimate business purposes for
discussing rumors outside of the confines of the firm include:

= when a client is seeking an explanation for erratic share price movement or trading conditions of a
security which could be explained by the rumor, or

» discussions among market participants seeking to explain market or trading conditions or one’s
views regarding the validity of a rumor.

Form in Which Rumor Can Be Communicated Externally: Where a legitimate business purpose exists for
discussing a rumor externally, care should be taken to ensure that the rumor is communicated in a manner that:

= provides the origin of the information (where possible);
» gives it no additional credibility or embellishment;

= makes clear that the information is a rumor; and

= makes clear that the information has not been verified.

Trading: Where a decision to place a trade in a client account is based principally on a rumor, the portfolio
manager or trader must obtain the prior approval of a member of senior management.

Reporting & Monitoring: In order to ensure compliance with this policy, Private Client Services, LLC may
seek to uncover the creation and/or dissemination of false or misleading rumors by supervised persons for the
purpose of influencing the market price of the security through targeted monitoring of communications and/or
trading activities. For example, designated Supervising Principals or Compliance may proactively select and
review random emails or conduct targeted word searches of emails, or Bloomberg/instant messages. He/she may
also flag trading pattern anomalies or unusual price fluctuations and retrospectively review emails, phone calls,
Bloomberg/instant messages, etc. where highly unusual and apparently fortuitous profit or loss avoidance is
uncovered.
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Supervised persons are required to report to their designated Supervising Principal, Senior Management or
Compliance when he/she has just cause to suspect that another supervised person of Private Client Services,
LLC has deliberately fabricated and disseminated a false or misleading rumor or otherwise communicated an
unsubstantiated rumor about a security or its issuer for the purpose of influencing the market price of the
security.

Service as an Officer or Director

No access person shall serve as an officer or on the board of directors of any publicly or privately traded
company without prior authorization by Senior Management based upon a determination that any such board
service or officer position would be consistent with the interest of Private Client Services, LLC's clients. Where
board service or an officer position is approved, Private Client Services, LLC shall implement a “Chinese Wall”
or other appropriate procedure, to isolate such person from making decisions relating to the company’s
securities.

Anti-Corruption Practices

Firms that engage in business activities outside of the United States may be subject to additional laws and
regulations, including among others, the U.S. Foreign Corrupt Practices Act of 1977 as amended (the "FCPA™)
and the U.K. Bribery Act 2010 (the "Bribery Act"). Both these laws make it illegal for U.S. citizens and
companies, including their employees, directors, stockholders, agents and anyone acting on their behalf
(regardless of whether they are U.S. citizens or companies), to bribe non-U.S. government officials. The Bribery
Act is more expansive in that it criminalizes commercial bribery and public corruption, as well as the receipt of
improper payments.

General Policy

Every employee and associate has a responsibility for knowing and following the firm’s policies and procedures.
Every person in a supervisory role is also responsible for those individuals under his/her supervision. Senior
Management has overall supervisory responsibility for the firm.

Recognizing our shared commitment to our clients, all employees are required to conduct themselves with the
utmost loyalty and integrity in their dealings with our clients, customers, stakeholders and one another. Improper
conduct on the part of any employee puts the firm and company personnel at risk. Therefore, while managers
and Senior Management ultimately have supervisory responsibility and authority, these individuals cannot stop
or remedy misconduct unless they know about it. Accordingly, all employees are not only expected to, but are
required to promptly report their concerns about potentially illegal conduct as well as violations of our
company’s policies to a member of the firm's Senior Management and/or the Chief Compliance Officer.

» Because of regulatory implications, employees are prohibited from providing anything of value to a
foreign government official without first obtaining approval from a designated officer of the firm.

= Employees are prohibited from making any facilitation payments.

= Employees should contact their designated Supervising Principal, Senior Management or
Compliance directly with any questions concerning the firm's practices (particularly when there is
an urgent need for advice on difficult situations in foreign jurisdictions).

= To facilitate internal reporting by firm employees, the firm has established the following method to
allow employees to report their concerns; open channels of communications to the firm's
Supervisors, Senior Management and Compliance staff.

= Internal reports will be handled promptly and discretely, with the overall intent to maintain the
anonymity of the individual making the report. When appropriate, investigations of such reports
may be conducted by independent personnel.

Page 17 of 20 Updated July, 2013



https://www.complianceguardian.com/ace/manual.asp?num=15

https://www.complianceguardian.com/ace/manual.asp?num=16



18.

PRIVATE CLIENT SERVICES, LLC. CobDE OF ETHICS

= Employees may be required to provide annual written certification of his/her commitment to abide
by the firm's anti-corruption policy.

= Employees are required to promptly report to their designated Supervisor, Senior Management or
Compliance any incident or perceived incident of bribery; consistent with our firm's Whistleblower
reporting procedures; such reports will be investigated and handled promptly and discretely.

Violations of the firm's anti-corruption policies may result in disciplinary actions up to and including
termination of employment or association.

Whistleblower Policy

As articulated in this Code's Statement of General Policy and Standards of Business Conduct, central to our
firm's compliance culture is an ingrained commitment to fiduciary principles. The policies and procedures set
forth here and in our Compliance Manual, and their consistent implementation by all supervised persons of
Private Client Services, LLC evidence the Firm's unwavering intent to place the interests of clients ahead of
self-interest for Private Client Services, LLC, our management and staff.

Every employee has a responsibility for knowing and following the firm’s policies and procedures. Every person
in a supervisory role is also responsible for those individuals under his/her supervision. Ernest Sampson has
overall supervisory responsibility for the firm.

Recognizing our shared commitment to our clients, all employees are required to conduct themselves with the
utmost loyalty and integrity in their dealings with our clients, customers, stakeholders and one another. Improper
conduct on the part of any employee puts the Firm and company personnel at risk. Therefore, while managers
and senior management ultimately have supervisory responsibility and authority, these individuals cannot stop
or remedy misconduct unless they know about it. Accordingly, all employees are not only expected to, but are
required to report their concerns about potentially illegal conduct as well as violations of our company’s
policies.

Reporting Potential Misconduct

To ensure consistent implementation of such practices, it is imperative that supervised persons have the
opportunity to report any concerns or suspicions of improper activity at the Firm (whether by a supervised
person or other party) confidentially and without retaliation.

Private Client Services, LLC's Whistleblower Policy covers the treatment of all concerns relating to suspected
illegal activity or potential misconduct.

Supervised persons may report potential misconduct by submitting a 'Report a Violation' form available on the
main web portal of this program. By default, the report will be submitted anonymously unless the individual
unchecks the box that indicates the sender wishes to remain anonymous. Reports of violations or suspected
violations must be reported to Senior Management or Compliance. Supervised persons may report suspected
improper activity by the CCO to the Firm’s other senior management.

Responsibility of the Whistleblower

A person must be acting in good faith in reporting a complaint or concern under this policy and must have
reasonable grounds for believing a deliberate misrepresentation has been made regarding accounting or audit
matters or a breach of this Manual or the Firm’s Code of Ethics. A malicious allegation known to be false is
considered a serious offense and will be subject to disciplinary action that may include termination of
employment.
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Handling of Reported Improper Activity

The Firm will take seriously any report regarding a potential violation of Firm policy or other improper or illegal
activity, and recognizes the importance of keeping the identity of the reporting person from being widely
known. Supervised persons are to be assured that the Firm will appropriately manage all such reported concerns
or suspicions of improper activity in a timely and professional manner, confidentially and without retaliation.

In order to protect the confidentiality of the individual submitting such a report and to enable Private Client
Services, LLC to conduct a comprehensive investigation of reported misconduct, supervised persons should
understand that those individuals responsible for conducting any investigation are generally precluded from
communicating information pertaining to the scope and/or status of such reviews.

No Retaliation Policy

It is the Firm’s policy that no supervised person who submits a complaint made in good faith will experience
retaliation, harassment, or unfavorable or adverse employment consequences. A supervised person who
retaliates against a person reporting a complaint will be subject to disciplinary action, which may include
termination of employment. A supervised person who believes s/he has been subject to retaliation or reprisal as
a result of reporting a concern or making a complaint is to report such action to Senior Management in the event
the concern pertains to the CCO, or to the CCO in the event the concern pertains to Senior Management.

Reporting Violations and Sanctions

All supervised persons shall promptly report to Compliance all apparent or potential violations of the Code. Any
retaliation for the reporting of a violation under this Code will constitute a violation of the Code.

Compliance shall promptly report to Senior Management all apparent material violations of the Code. When
Compliance finds that a violation otherwise reportable to Senior Management could not be reasonably found to
have resulted in a fraud, deceit, or a manipulative practice in violation of Section 206 of the Advisers Act, he or
she may, in his or her discretion, submit a written memorandum of such finding and the reasons therefore to a
reporting file created for this purpose in lieu of reporting the matter to Senior Management.

Senior Management shall consider reports made to it hereunder and shall determine whether or not the Code has
been violated and what sanctions, if any, should be imposed. Possible sanctions may include reprimands,
monetary fine or assessment, or suspension or termination of the employee’s employment or the independent
contractors association with the Firm.

Records
Compliance shall maintain and cause to be maintained in a readily accessible place the following records:

= A copy of any Code of Ethics adopted by the Firm pursuant to Advisers Act Rule 204A-1 which is
or has been in effect during the past five years;

= Arecord of any violation of Private Client Services, LLC's Code and any action that was taken as a
result of such violation for a period of five years from the end of the fiscal year in which the
violation occurred;

= A record of all written acknowledgements of receipt of the Code and amendments thereto for each
person who is currently, or within the past five years was, an access person which shall be retained
for five years after the individual ceases to be an access person of Private Client Services, LLC;

= A copy of each report made pursuant to Advisers Act Rule 204A-1, including any brokerage
confirmations and account statements made in lieu of these reports;

= Alist of all persons who are, or within the preceding five years have been, access persons;
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= A record of any decision and reasons supporting such decision to approve an access persons'
acquisition of securities in limited offerings within the past five years after the end of the fiscal year
in which such approval is granted.
21. Acknowledgement

Initial Acknowledgement

All supervised persons will be provided with a copy of the Code and must initially acknowledge in writing to
Compliance that they have: (i) received a copy of the Code; (ii) read and understand all provisions of the Code;
(iii) agreed to abide by the Code; and (iv) reported all account holdings as required by the Code.

Acknowledgement of Amendments

All supervised persons shall receive any amendments to the Code and must acknowledge to Compliance in
writing that they have: (i) received a copy of the amendment; (ii) read and understood the amendment; (iii) and
agreed to abide by the Code as amended.

Annual Acknowledgement

All supervised persons must annually acknowledge in writing to Compliance that they have: (i) read and
understood all provisions of the Code; (ii) complied with all requirements of the Code; and (iii) submitted all
holdings and transaction reports as required by the Code.

Further Information

Supervised persons should contact Compliance regarding any inquiries pertaining to the Code or the policies
established herein.
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PCS B CODE OF ETHICS -
venbermmsec INSIDER TRADING

Personal Attention iz Our Promise” ATT E ST AT I O N - 2 O 1 3

Private Client Services, LLC is required under securities regulations and company policy to obtain an
annual attestation that each associated person has received and read the Code of Ethics and Insider
Trading policies.

Private Client Services, LLC understands the serious nature of these requirements, and the reasons for
which they have been established. PCS is committed to ensuring that each associated person complies
with all required annual attestations.

All representatives, assistants, management and staff personnel are required to review the attached
Code of Ethics and attest that they have read and understand their responsibilities, specific to inside
information.

I have read and reviewed the entire contents of Private Client Services, LLC's Code of Ethics and have
obtained an interpretation of any provision about which | had a question. | accept responsibility for
understanding, complying with and when appropriate, seeking guidance regarding the Code.

I will report violations of the Code, laws or other Private Client Services, LLC's policies of which | am
aware or that | suspect have taken place. | understand that 1 am required to cooperate fully with the
Private Client Services, LLC in any investigation of violations. | understand that my failure to comply
with the Code or other policies or procedures may result in disciplinary action, up to and including
termination.

Printed Name

Signature Date

2225 Lexington Road, Louisville KY 40206 COE Attestation Updated 07102013





