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This wrap fee brochure (the "Brochure”) provides information about the qualifications and business
practices of Santander Securities LLC (hereinafter "SSLLC" or the “Firm"). If you have any questions
about the contents of this Brochure, please contact SSLLC at 844-349-3258. The information in this
Brochure has not been approved or verified by the United States Securities and Exchange Commission or
by any state securities authority.

SSLLCis aregisteredinvestmentadviser. Registration as an investmentadviser does notimply any level
of skillor training. The oraland written communications of an adviser provide you with information to
help you determine whether to hire or retain an adviser.

Additional information about SSLLC is available on the SEC's website at www.adviserinfo.sec.gov. You

can search this site by using our name "Santander Securities LLC" or by a unique identifying number
known as a "CRD number,” SSLLC's CRD numberis 41797.
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Item 2 — Material Changes

This Brochure reflects the introduction of the Santander U.S. Wealth Advisory Program (the
"Program"), a new wrap fee advisory program sponsored by Santander Securities LLC ("SSLLC").

Because this is the initial Brochure for the Program, there are no material changes to report from a
prior version. Clients should review this Brochure carefully for information regarding the Program's
services, fees and expenses, investment strategies, risks, conflicts of interest, and other material
information.

The Program is designed primarily for high-net-worth and ultra-high-net-worth clients and provides
discretionary investmentadvisory services through a wrap fee structure. Additional information
regarding the Program, including the roles of SSLLC, Pershing LLC ("Pershing”), BNY Mellon Advisor, Inc.
("BNYA"), Investment Managers, and other service providers, is provided throughout this Brochure.

Clients should also review their Advisory Agreement, Investment Proposal, applicable Investment
Manager disclosure documents, and other disclosures provided in connection with their participation in
the Program.

Will | receive a Brochure every year?

We may, at any time, update this Brochure. Future Brochures will address material changes, if any, that
we have incorporated into the Brochure since it was last delivered to you or since this Brochure was last
posted on the above-referenced SEC website.

May | request additional copies of the Brochure?

You may request and receive additional copies of this Brochure in one of three ways:
e Download the Brochure from the SEC website at: https://adviserinfo.sec.gov/. Select “Firm” and type in

our Firm name “Santander Securities LLC" orour CRD # 41791.

e Contact SSLLC's Customer Service Department at: (844)349-3258 to request a Brochure free of
charge.

e Visitour website at: http://www.santanderbank.com/wealth

Throughout this entire Brochure | am advised to review the ADV Brochure(s) of various Investment
Managers and Programs, how do | accomplish this?

You can access all Brochures from the SEC website at: https://adviserinfo.sec.gov/. Select “Firm" and

then type in the name of the Firm or Investment Manager you are looking for. Your investment
professional associated with SSLLC may be referred to in this Brochure as your “Investment Advisor" or
"Financial Advisor" (each, an "Advisor"). These terms may be used interchangeably throughout this
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Brochure. Your Advisor can assist you with this process; please contactyour Advisor with any questions.
Additionally, applicable Brochures will be provided to you before or at the time you establish an
Advisory Program Account.
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ltem 4 - Services, Fees and Compensation

Advisory Business and U.S. Wealth Advisory Program

Santander Securities LLC s a financial services firm that provides investment advisory and brokerage
services to a range of clients, including individuals and families, corporations and other business
entities, pension and profit-sharing plans, charitable organizations, and state or municipal government
entities. SSLLC has been registered with the U.S. Securities and Exchange Commission (“SEC") as an
investment adviser since November 1999 and has been registered as a broker-dealer with the
Financial Industry Regulatory Authority (“FINRA") since 1996.

SSLLCis a wholly owned subsidiary of Santander Capital Holdings LLC, which is a wholly owned
subsidiary of Santander Holdings USA, Inc., the parent company of Santander Bank, N.A. Santander
Holdings USA, Inc. is a subsidiary of Banco Santander, S.A., a global financial services organization.
SSLLC is affiliated with Santander Bank, N.A., Banco Santander International, Santander US Capital
Markets LLC, and other financial services entities within the Santander Group. These affiliations create
potential conflicts of interest, which are described in greater detail in Item 9 of this Brochure.

This Brochure describes only the Santander U.S. Wealth Advisory Program. SSLLC offers other advisory
programs and brokerage services and, directly or through its affiliates, may make available banking,
lending, insurance, and other financial products and services under separate agreements and
disclosures.

The Program is a wrap fee advisory program designed primarily for high-net-worth and ultra-high-net-
worth clients. Under the Program, SSLLC provides discretionary investment advisory services and
related advisory support for a single asset-based Program Fee. The Program Fee generally covers
SSLLC's investment advisory services and certain custody, clearing, execution, platform, technology,
administrative, and operational services, as described in greater detail in this Brochure.

SSLLC serves as sponsor and investment adviser to the Program and is responsible for the advisory
relationship with you. This includes evaluating whether the Program is appropriate for your Account;
evaluating your investment objectives, financial circumstances, risk tolerance, liquidity needs, and
other relevant factors; establishing an appropriate investment strategy and asset allocation; selecting
and allocating assets among Investment Managers and investment strategies; exercising discretionary
authority over your Account; monitoring your Account; and providing ongoing oversight of the Program.

SSLLC has engaged BNY Mellon Advisor, Inc. ("BNYA"), Pershing LLC ("Pershing"), and certain of their
affiliates to provide services in support of the Program. BNYA may provide platform, administrative,
technology, modelimplementation, trading and rebalancing support, overlay management, and
related operational services. BNYA, Pershing, and/or their affiliates may also make available
investment strategies through the platform for which they or an affiliated entity serve as the
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Investment Manager or strategy provider. BNYA does not determine whether a particular investment
strategy or Model is appropriate for an SSLLC Client or provide the Client-level recommendation
regarding selection of the strategy. However, where BNYA serves as portfolio manager or overlay
manager, BNYA may exercise discretionary authority to implement the selected strategy within the
Client's Account in accordance with applicable Program parameters.

Depending on the investment solution, BNYA may also serve as portfolio manager or overlay manager
and may exercise limited discretionary trading authority within Client Accounts to implement Models,
rebalance Accounts, and perform other portfolio management functions in accordance with Program
parameters.

Pershing serves as custodian and clearing broker for the Program and provides custody, clearing,
execution, settlement, account statements, reporting infrastructure, and related brokerage and
operational services. Pershing maintains custody of your assets and provides account-related reporting
in accordance with applicable agreements and disclosures.

BNYA, Pershing, and/or their affiliates may make available platform infrastructure through which
SSLLC may access Investment Managers, Fund Strategist Portfolios, model portfolios, unified managed
account programs, separately managed account strategies, and other investment solutions. Pershing,
BNYA, and/or their affiliates may also conduct research, due diligence, and ongoing monitoring with
respect to certain Investment Managers and investment strategies available through the platform.
SSLLC may consider and utilize this information as part of its own evaluation, approval, and ongoing
oversight processes. SSLLC remains responsible for evaluating and approving the Investment
Managers, investment strategies, services, and platform features made available through the
Program.

Investment strategies available through the Program may include unified managed accounts (“UMAS"),
separately managed accounts (“SMAs"), Fund Strategist Portfolios ("FSPs"), model portfolios, affiliated
and unaffiliated strategies, and other investment solutions. UMA structures may combine multiple
investment strategies, Investment Managers, model portfolios, funds, individual securities, cash
allocations, and other investments within a single account or coordinated account structure.

Certain Investment Managers and third-party strategists develop and maintain investment strategies
or models available through the Program. These Investment Managers generally exercise investment
discretion or decision-making authority with respect to the applicable strategy or model rather than
over your individual Account. Investment Managers may determine the securities, allocations,
investment parameters, and changes to their respective strategies or models in accordance with the
applicable investment objectives and methodologies.

SSLLC may implement or cause to be implemented an Investment Manager's strategy or model within
your Account pursuant to the discretionary authority you grant to SSLLC. Accordingly, changes made by
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an Investment Manager to an underlying strategy or model may result in corresponding purchases,

sales, reallocations, or rebalancing within your Account without your prior approval. SSLLC generally
does not direct the day-to-day investment decisions made by an Investment Manager in developing
and maintaining its underlying strategy or model.

Clients will receive the applicable Form ADV brochure and other required disclosure documents for
each Investment Manager utilized in their Account. Clients should carefully review these materials for
additional information regarding the Investment Manager's services, investment strategies, fees and
expenses, risks, conflicts of interest, and disciplinary information, as applicable.

When providing investment advisory services under the Program, SSLLC acts as an investment adviser
and fiduciary under the Investment Advisers Act of 1940, as amended (the "Advisers Act"). SSLLC's
fiduciary obligations include a duty of care and a duty of loyalty, including the obligation to provide
investment advice in your best interest based on the scope of the advisory relationship and to provide
fulland fair disclosure of material conflicts of interest.

In connection with the Program, SSLLC may also make available additional U.S. Wealth services,
including access to wealth planning resources and coordination with banking, lending, and other
financial products and services offered by SSLLC or its affiliates. Such services may be subject to
separate terms, eligibility requirements, fees, disclosures, and conflicts of interest.

The availability of Investment Managers, investment strategies, products, services, and platform
features is limited to those evaluated and approved by SSLLC for use within the Program. SSLLC may
add, remove, or replace Investment Managers, strategies, products, services, and platform features
from time to time in accordance with its investment, due diligence, supervisory, and fiduciary
processes.

Getting to Know You Better

Most advisory relationships begin with an initial client meeting. These meetings may be conducted in
person, over the telephone, via video conference or other Firm-approved technology, or through written
communications. The purpose of this initial meeting is to discuss your investment history, financial
situation, goals, objectives, and any concerns as they relate to the management of your account(s)
(each, an "account”).

The investment advisory services provided and recommendations made by SSLLC depend significantly
on the information you provide to your Investment Advisor. As part of this process, SSLLC utilizes a
single client profiling document (the “Client Profile Questionnaire”), which is designed to gather
information regarding your financial condition, investment objectives, risk tolerance, time horizon,
liquidity needs, and any reasonable investment restrictions you may wish to impose on your Account.
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Itis importantthatyou provide accurate and complete information in response to all questions. SSLLC
relies on this information to develop and recommend appropriate investment strategies. Providing
inaccurate, incomplete, or misleading information may resultin recommendations that are not aligned
with your needs and objectives. SSLLC does not recommend that clients misrepresent their financial
circumstances or risk tolerance in order to access more aggressive investment strategies. SSLLC's ability
to provide advice thatis appropriate and in the Client's best interest depends on receiving accurate and
complete information. Inaccurate or incomplete information may limit SSLLC's ability to appropriately
evaluate the Client's circumstances and provide investment advice.

Afteryour Accountis established, itis your responsibility to promptly notify your Investment Advisor of
any changes to your financial condition, investment objectives, risk tolerance, or personal
circumstances, as well as any changes to investment restrictions. Keeping your information current
helps ensure that SSLLC can continue to provide advice thatis appropriate for your situation.

Important Considerations Prior to Opening an Account

The list below is meant to provide you with general overviews of several important facts thatare
common with the Advisory Programs that we offer. While the list below is not meant to include every
possible situation, we do consider and take into account the following:

e Opening an Account
To participate in the Program, clients must open an accountwith SSLLC as the introducing broker-
dealer. SSLLC has engaged Pershing to provide custody, clearing, and execution services on a fully
disclosed basis. SSLLC has a conflict of interest in structuring the Program such thatit serves as both
investment adviser and introducing broker-dealer. As a result, you may pay more to use SSLLC's
advisory and brokerage services than you would if you obtained similar services separately from
another firm or service provider.

e Advisory Agreement
If you decide that the Program is suitable for you, you will execute an advisory agreement with
SSLLC (the "Advisory Agreement”). The Advisory Agreement outlines the services provided,
discretionary authority, fees, termination rights, and other terms applicable to your participation in
the Program. You should read the Advisory Agreement, this Brochure, your Investment Proposal,
and all associated disclosures thoroughly.

e Reasonable Restrictions
By sending us a written request, you may impose reasonable restrictions on the management of
your Account. For example, a reasonable restriction may indicate your desire thatwe ora
recommended Investment Manager do notinvestin a certain sector or industry. We may refuse to
accept or manage your Account if we determine such restrictions are unreasonable. In the event
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that we are unable to accept your restriction, we will give you the opportunity to modify or
withdraw the restriction.

Deposits and/or Withdrawals

Unless specifically stated, you may make additions to, or withdrawals from, your Account at any
time. If your Account falls below the minimum required Account value, we have the rightto
terminate your Account.

Trading Authorization

Program Accounts are generally managed on a discretionary basis. With the assistance and
guidance of your Investment Advisor, you will determine whether the Program is appropriate for
you and agree to the initial investment strategy and asset allocation.

Once your Accountis established, SSLLC exercises discretionary authority over your Account
pursuant to the terms of your Advisory Agreement and may implement investment decisions and
effect transactions without obtaining your prior approval for each transaction.

Investment Managers generally exercise investment discretion or decision-making authority with
respect to their respective investment strategies or models rather than over your individual Account.
SSLLC implements, or causes to be implemented, those strategies or models within your Account
pursuant to the discretionary authority you grantto SSLLC. Changes made by an Investment
Manager to an underlying strategy or model may therefore resultin corresponding transactions or
rebalancing within your Account without your prior approval.

Trade Confirmations

Trade confirmations may be suppressed in accordance with applicable law and your elections, in
which case transaction details will be reflected in account statements provided by Pershing. You will
receive statements from Pershing no less than quarterly. Pershing's statements are the official
records of your Account

Quarterly Statements

You will receive a statement of your Account and Account activity no less than quarterly from
Pershing. If you have any questions regarding the performance of your Account, please contactyour
Investment Advisor.

Custody

SSLLC does not maintain physical possession of Client funds or securities. Client assets are
maintained with Pershing, a qualified custodian. SSLLC may be deemed to have custody for
purposes of Rule 206(4)-2 solely as a result of its authority to deduct advisory fees directly from
Client Accounts.

Cash Sweep Program
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Uninvested cash balances in eligible client accounts are automatically swept through the Dreyfus
Insured Deposits Program (the “Dreyfus Program”), made available through Pershing LLC, the Firm's
custodian and clearing firm. The Dreyfus Program will be the Cash Sweep Program available to
clients at the launch of the Program. SSLLC may add, remove, or modify available cash sweep
options in the future, subject to applicable disclosure and regulatory requirements.

The Dreyfus Program is designed to provide clients with a mechanism for holding uninvested cash
while providing access to Federal Deposit Insurance Corporation (“FDIC") insurance through
participating FDIC-insured depository institutions (“Program Banks"). Uninvested cash is
automatically deposited into interest-bearing deposit accounts at one or more Program Banks in
accordance with the terms of the Dreyfus Program.

FDIC Insurance

FDICinsurance is provided by the applicable Program Banks, not by SSLLC, Pershing, or the Dreyfus
Program itself. FDIC insurance generally applies up to the applicable statutory limit, currently
$250,000 per depositor, per insured bank, per ownership category, including principal and accrued
interest.

The Dreyfus Program allocates deposits among multiple Program Banks and is designed to provide
aggregate FDIC insurance coverage above the amount that would otherwise be available through
deposits maintained ata single bank, subject to the availability and capacity of participating
Program Banks.

Deposits maintained through the Dreyfus Program at a particular Program Bank are aggregated
with other deposits a client holds at that same Program Bank in the same ownership capacity,
whether held directly or through other arrangements, for purposes of determining applicable FDIC
insurance coverage.

Clients are responsible for monitoring their total deposits at each Program Bank to determine the
extentof available FDIC insurance coverage. SSLLC does not monitor deposits clients may maintain
directly, or through other financial institutions or arrangements, at the same Program Banks.

Excess Cash Balances
If a client's cash balance exceeds the available deposit capacity of the Dreyfus Program, excess cash

may be invested in a secondary cash vehicle in accordance with the terms of the Program. To the
extent the secondary vehicle is a money market mutual fund, amounts invested in that fund are not
bank deposits and are not insured by the FDIC. Money market mutual funds are securities and are
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subjectto investment risk, including the possible loss of principal. Clients should review the
applicable Dreyfus Program documentation for additional information regarding the treatment of
cash balances that exceed available Program Bank capacity.

Interest Rates and Yield

Interest rates available through the Dreyfus Program may change over time and may be lower than
rates oryields available through other cash management alternatives. The Dreyfus Program is not
intended to provide clients with the highest available interest rate or yield on uninvested cash.
Clients may be able to obtain higher rates or yields by investing cash outside the Dreyfus Program,
including through certificates of deposit, money market mutual funds, deposit accounts, or other
cash managementalternatives. Such alternatives may have differentinvestment characteristics,
liquidity, risks, costs, and insurance protections.

SSLLC does not undertake to determine whether the Dreyfus Program provides the highest
available interest rate or represents the most favorable cash management alternative available to a

clientoutside of the Program.

Advisory Fees and Conflicts of Interest

Cash balances maintained through the Dreyfus Program are included in the assets on which SSLLC
calculates its advisory fee. As a result, SSLLC receives advisory fees on cash balances maintained
through the Program. This creates a conflict of interest because SSLLC has a financial incentive to
retain client cash within an advisory account rather than recommend that the client withdraw or
otherwise hold those assets outside of the Program.

Compensation
SSLLC and/or its affiliates will also receive compensation or other financial benefits in connection

with client participation in the Dreyfus Program. If SSLLC or an affiliate receives such compensation,
this creates an additional financial incentive and conflict of interest associated with maintaining
client cash in the Program. Clients should understand that maintaining cash in the Dreyfus Program
may resultin a lower return than could otherwise be obtained through alternative cash
managementoptions. The amount of cash maintained in a client's account may therefore affect the
client's overall investment performance.

Additional Information

The Dreyfus Program is subject to its own terms, conditions, eligibility requirements, participating
bank arrangements, interest rates, FDIC insurance limitations, and other disclosures. Clients should
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carefully review the applicable Program documentation for additional information regarding how
the Dreyfus Program operates.

e Meetings with your Investment Advisor
Your Investment Advisor will make themselves reasonably available to assistand answer any
questions you may have. We ask that you meet or confer with your Investment Advisor at least
annually to discuss your current financial condition, investment objectives, whether a managed
Accountis still the right investment approach to meet your objectives and whether you wish to
impose and/or modify any reasonable restrictions. In addition to this annual meeting, the Firm will
contactyou by written communication quarterly as part of your statementdelivery in an effort to
encourage you to review your Accountand urge you to contact your Investment Advisor should you
like to discuss or modify your financial information, Advisory Program selections or imposed
accountrestrictions.

Investment Services

SSLLC provides Clients participating in the Program with access to a range of investment solutions
through a wrap fee structure. The Program is made available through SSLLC, with custody, clearing,
execution, and related brokerage services provided by Pershing, and platform, technology, model
implementation, overlay management, rebalancing support, and related operational services provided
by BNYA and/or its affiliates, as applicable.

BNYA, Pershing, and/or their affiliates may also make available or manage certain investment solutions
offered through the platform, including separately managed accounts ("SMAs"), unified managed
accounts ("UMAs"), model portfolios, Fund Strategist Portfolios ("FSPs"), and other investment
solutions. These investment solutions are subject to SSLLC's evaluation and approval before being
made available to Clients through the Program. The availability of a strategy through the
BNYA/Pershing platform does not, by itself, result in its approval or selection by SSLLC.

The Program enables Clients to construct and invest in diversified portfolios through a variety of
investment strategies and solutions. Investment Advisors are responsible for gathering and evaluating
each Client's financial circumstances, investment objectives, risk tolerance, liquidity needs, time
horizon, and other relevant information and for recommending an appropriate investment strategy
and asset allocation.

These strategies may be developed, maintained, managed, or provided by SSLLC, its affiliates, BNYA,
Pershing and/or their affiliates, or unaffiliated third-party investment managers or strategists
(collectively, "Investment Managers" or "Managers," as applicable).

12|Page 1272302 11/2026



Separately Managed Accounts: SMAs provide Clients with access to professionally managed
investment strategies consisting primarily of individual securities, such as equities and fixed income
securities. An SMA strategy is generally developed and maintained by a single Investment Manager in
accordance with a defined investment objective and methodology.

Unified Managed Accounts: UMAs provide Clients with access to multiple investment strategies within
a single account or coordinated account structure. A UMA may include SMAs, model portfolios, mutual
funds, exchange-traded funds ("ETFs"), FSPs, and other eligible investments. UMA structures provide
for consolidated management and reporting and may provide for coordinated trading, overlay
management, and rebalancing across strategies.

Model Portfolios: Model portfolios generally consist of an investment allocation or strategy developed
using mutual funds, ETFs, individual securities, and/or other eligible investments. Models may be
developed and maintained by SSLLC, its affiliates, BNYA, Pershing and/or their affiliates, or unaffiliated
third-party providers and may be periodically modified or rebalanced in accordance with the applicable
investment methodology.

Fund Strategist Portfolios: FSPs generally provide Clients with access to professionally constructed
portfolios consisting primarily of mutual funds, ETFs, and/or other pooled investment vehicles. FSPs
are developed and maintained by an Investment Manager or strategist based on a defined investment
strategy or asset allocation approach. The Investment Manager or strategist may periodically modify
the portfolio's allocations and underlying investments based on its investment methodology and
market conditions.

Within the Program, SSLLC exercises discretionary authority over Client Accounts pursuant to the terms
of the Client's advisory agreement. SSLLC determines the appropriate asset allocation and selects and
allocates assets among Investment Managers and investment strategies based on the Client's
investment profile.

Investment Managers generally exercise investment discretion or decision-making authority with
respect to the applicable investment strategy or model rather than over the individual Client's Account.
Investment Managers may determine the securities, allocations, investment parameters, and changes
to their respective strategies or models in accordance with the applicable investment objective and
methodology.

SSLLC may implement or cause to be implemented an Investment Manager's strategy or model within
a Client's Account pursuant to SSLLC's discretionary authority. Accordingly, changes made by an
Investment Manager to an underlying strategy or model may result in corresponding purchases, sales,
reallocations, or rebalancing within the Client's Account without the Client's prior approval.
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Clients generally do not select individual securities within a managed strategy. Clients may, however,
request reasonable investment restrictions, such as restrictions involving particular securities, issuers,
or industries, subject to review and acceptance by SSLLC and, where applicable, the Investment
Manager or platform. Such restrictions may not be available for all strategies and may cause the
Client's Account to differ from the applicable strategy or model and result in different investment
performance.

Accounts are monitored on an ongoing basis and may be periodically rebalanced to maintain alignment
with the Client's target asset allocation and applicable strategy parameters. Rebalancing and other
trading activity may have tax consequences. Clients should consult their tax advisor regarding their
individual tax circumstances.

SSLLC provides ongoing oversight of the Investment Managers and investment strategies made
available through the Program. Pershing, BNYA, and/or their affiliates may also conduct research, due
diligence, and ongoing monitoring of certain Investment Managers and strategies available through
the platform, and SSLLC will utilize this information as part of its own evaluation and oversight process.
SSLLC remains responsible for evaluating and approving the Investment Managers and strategies
available through the Program and for the advisory relationship with the Client.

SSLLC evaluates and approves the Investment Managers and investment strategies made available
through the Program. Pershing, BNYA, and/or their affiliates may also conduct research, due diligence,
and ongoing monitoring with respect to certain Investment Managers and strategies available through
the platform. SSLLC will consider and utilize this information as part of its own due diligence,
evaluation, approval, and ongoing oversight processes. SSLLC remains responsible for determining
which Investment Managers and strategies are made available through the Program.

Portfolio Implementation, Overlay, and Rebalancing

Investment strategies within the Program are implemented pursuant to the discretionary authority
granted to SSLLC under the Client's advisory agreement. SSLLC may implement or cause to be
implemented investment strategies, models, asset allocation changes, and other investment decisions
within Client Accounts without obtaining prior Client approval for each transaction.

Investment Managers generally exercise investment discretion or decision-making authority with
respect to their respective investment strategies or models rather than over an individual Client's
Account. Investment Managers may determine the securities, allocations, investment parameters, and
changes to their respective strategies or models, including purchases, sales, and rebalancing decisions,
in accordance with the applicable investment objective and methodology. Changes made to an
underlying strategy or model may result in corresponding transactions within Client Accounts invested
in that strategy.
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Model Providers may implement changes in accounts they manage directly before communicating
corresponding Model changes to BNYA or other Program service providers for implementation in
Program Accounts. As a result, transactions implementing a Model change in Program Accounts may
occur after similar transactions have been effected in other accounts managed by the Model Provider.
Market movements during this period may result in Program Clients receiving different, and potentially
less Favorable, execution prices or investment results.

BNYA and/or other platform service providers may provide model implementation, overlay
management, trading support, rebalancing, and related operational services in connection with the
implementation of these strategies. In UMA structures and other multi-strategy portfolios, these
services may include coordinating trading activity across strategies, implementing model and asset
allocation changes, rebalancing Accounts, applying accepted Client restrictions, managing cash
allocations, and facilitating other operational processes.

These implementation and overlay services generally reflect investment decisions made by SSLLC
and/or changes made by the applicable Investment Manager to an underlying strategy or model.
BNYA's provision of implementation, overlay, or related operational services does not, by itself, create
a separate advisory relationship between BNYA and the Client unless otherwise disclosed in writing.

Pershing provides custody, clearing, execution, settlement, and related brokerage and operational
services in connection with these activities.

When assets are transferred into an Account, including securities transferred in kind, SSLLC will
evaluate those assets in light of the Client's selected investment strategy, target asset allocation,
applicable investment restrictions, and other Program parameters. Securities that SSLLC determines
are inconsistent with the Client's investment strategy or otherwise inappropriate for continued
inclusion in the Account may be sold pursuant to SSLLC's discretionary authority. Such transactions
may occur shortly after the Accountis funded and may result in taxable gains, losses, or other tax
consequences.

Clients should inform SSLLC before transferring securities subject to restrictions or other
considerations that could affect their sale and should consult their tax advisor regarding the potential
tax consequences of transferring securities into the Program.

More Detail about our Advisory Services

The specific advisory program selected by you may cost you more or less than purchasing services
separately. Factors that bear upon the cost of a particular advisory program in relation to the cost of the
same services purchased separately include, but are not limited to, the type and size of the Account, the
expected size ornumber of trades, the expertise and technology available through platform providers
or Investment Managers, and the supplementary advisory and client-related services provided.
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The Firm believes each advisory relationship is unique and should be tailored to the individual client.
Clients who may be similar in nature may receive tailored advice, be invested in different advisory
programs or strategies, and pay different advisory fees based on advisory program, negotiated fee,
Accountsize, strategy, services, and overall relationship. When your Investment Advisor makes a
recommendation, the Investment Advisor and SSLLC consider the overall facts and circumstances,
including services, costs, fees, reasonably available alternatives, investment objectives, risk tolerance,
and other relevantinformation. The objective is to align you with an advisory program and investment
strategy that SSLLC believes are appropriate and in your best interest based on the scope of the
relationship, not solely based on cost.

Environmental, Social and Governance

Investment Advisors may recommend Environmental, Social and Governance (ESG) model portfolios
managed by BNYA platform Investment Managers. Each Investment Manager offering an ESG product
has a proprietary process when developing and identifying securities to hold in their ESG model. While
each Professional Investment Manager's process is unique, factors considered when identifying
holdings for ESG model portfolios may include:

e Environmental: Emissions, energy usage, energy mix, water usage, environmental policies and
oversight, and investments in climate-related infrastructure.

e Social: gender pay ratios, employee turnover, gender diversity, part-time worker ratios, non-
discrimination practices, collective bargaining agreements, supplier code of conduct requirements,
injury rates, and child labor and human rights policies.

e (Governance: CEO pay ratios, Corporate board diversity, board independence, ethics and anti-
corruption policies, data privacy, and financial transparency.

Professional Investment Managers' interpretation of ESG factors and the application of their respective
process is subjective and may evolve over time. Each asset held within an ESG portfolio exhibits varying
risk and return characteristics due to the potential diversity of securities included in the model portfolio
and other criteria outlined in the prospectus, as applicable. Additionally, due to the screening process
for securities and funds held within the ESG portfolios, the portfolio holdings will differ from the
applicable benchmark and the returns will vary accordingly, either outperforming or underperforming
atany time. Allinvestments involve risk, including the possible loss of principal. Past performance is no
guarantee of future results. Depending upon a Client's unique facts and circumstances, including an
ESG investment as part of an investment portfolio can provide additional diversity.

Eligible Assets

The Program provides access to investment solutions made available through the Program platform,
including strategies offered by affiliated and unaffiliated Investment Managers, as well as other
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investment products and model portfolios. These investment solutions may include SMAs, UMAs, FSPs,
model-driven portfolios, and otherinvestment offerings available for use within client Accounts.

SSLLC conducts due diligence in selecting and monitoring Investment Managers and investment
solutions available within the Program. Each Investment Manager or strategy provider is responsible for
determining the securities eligible for inclusion within its respective strategy, consistentwith its stated
investment objectives and guidelines. The investment solutions made available through the Program
platform, as well as the underlying securities within those strategies, may change over time.

Depending on the selected investment solution and account structure, client Accounts may include a
variety of asset classes and securities, including domestic and international equities, corporate and
municipal bonds, U.S. government and agency securities, mutual funds, ETFs, REITs, ADRs, and cash or
cash equivalents. Certain investment solutions may also include access to alternative investments,
where appropriate for the clientand permitted within the Program.

Some level of cash or cash equivalents is generally maintained in client Accounts for liquidity,
operational needs, or as part of the investment strategy. Cash balances may be invested through a
sweep program or other cash management arrangement. Clients should refer to the applicable account
documentation and sweep disclosures for additional information regarding cash features.

Professional Investment Managers on Platform

Available Investment Managers on Platform is subject to change, please refer to your Investment
Advisor for the most current information.

Financial Planning

SSLLC provides goal-based financial planning services to wrap fee. There is no additional fee or charge
for this service and no purchase of an Advisory Program or the establishment of an Account s required.
In conjunction with these services, SSLLC will prepare a comprehensive financial plan for Clients based
on their financial and personal circumstances. SSLLC does not provide tax or legal advice as part of its
financial planning service. Specific financial planning issues to be addressed by SSLLC may include:

e Financial Management (Financial Situation/Budget/Cash Flow Analysis)
e Investment Management (Asset Allocation)

e Insurance Needs Analysis (Life, Disability, Long Term Care Needs)

e (ollege Funding

e Accumulation Planning

e Retirement Planning

e EstatePlanning

e Specific Issue Calculations

e SocialSecurity Strategies
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e Roth IRA Conversion
e NetUnrealized Appreciation of Employer Stock
e [RADistributions

SSLLC will prepare a financial planning presentation based on information provided to SSLLC by its
Clients. The assumptions or projections in the financial plan are estimates and are meant to serve as a
guideline. IF any of the data provided to develop the plan is not accurate, or the assumptions usedin the
plan are not realized, then the projections may be inaccurate.

The recommendation(s) included in SSLLC's financial plan is/are advisory in nature, and SSLLC does not
guarantee the performance of any investment or insurance products that may be purchased in
accordance with such recommendation(s). The financial plan also includes financial projections based
on assumptions about future events. SSLLC is not responsible for the success or failure of any specific
investment orinsurance strategy recommended.

Each financial planning Client has the choice of selecting SSLLC to invest on their behalf by selecting an
Advisory Program described further below in this document or a brokerage Account.

Tax-Aware and Values-Based Overlay Services

The Program may include access to certain overlay services designed to support tax-aware investing
and values-based investment preferences. These services may be available in connection with certain
UMA structures, model-based strategies, or other eligible investment solutions.

Certain tax-aware overlay services may be provided through BNYA, including its Precision Tax Overlay
service. Where Precision Tax Overlay is utilized, BNYA serves as portfolio manager and has engaged its
affiliate, Mellon Investments Corporation (“MIC"), as sub-adviser to provide certain advisory and/or
other services in connection with the service. Precision Tax Overlay is available only with certain
eligible BNYA-managed investment products and models.

Tax-aware overlay services are designed to consider the potential tax impact of investment decisions
and may include tax-managed transitions, tax-loss harvesting, ongoing tax management,
consideration of realized gains and losses, and other tax-aware trading techniques. The objective of
these services is generally to improve after-tax investment outcomes while seeking to maintain risk
characteristics similar to the applicable investment strategy or model.

The use of tax-aware overlay services may cause a Client's Account to differ from the underlying
investment strategy or model. For example, tax considerations may result in securities being retained
or sold at different times, substitute securities being utilized, or securities included in the underlying
strategy or model not being purchased. As a result, Account holdings, allocations, performance, and
tracking error may differ, potentially materially, from the applicable strategy or model.
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Values-based overlay services may allow Clients to incorporate certain investment restrictions or
preferences into their Portfolio, such as excluding specified securities, sectors, or industries. The
availability and implementation of these services are subject to applicable platform capabilities,
Account structure, Investment Manager requirements, accepted restrictions, and other Program
parameters.

Tax-aware investing does not constitute comprehensive tax advice and does not guarantee that taxes
will be reduced, that tax losses will be generated, or that any specified capital gains or tax budget will
be achieved. The effectiveness of tax-aware strategies depends on a variety of factors, including Client
holdings, market conditions, available tax lots, applicable investment strategies, and changes in tax
laws and regulations.

SSLLC, BNYA, Pershing, Investment Managers, and other Program service providers do not provide tax
or legal advice in connection with these services. Clients should consult their tax advisor regarding
whether a tax-aware overlay service is appropriate for their individual circumstances and should
review the applicable BNYA and other service-provider disclosures before utilizing such services.

Fully Paid Securities Lending

The Firm may provide eligible Clients with access to a Fully Paid Securities Lending Program offered
through Pershing, the Firm's custodian and clearing firm. The Program allows participating Clients to
lend certain fully paid securities held in their Accounts to Pershing. Pershing may borrow eligible
securities based on market demand and its borrowing needs, and participating Clients may receive
compensation when their securities are actually borrowed. Enrollment in the Program does not
guarantee that a Client's securities will be borrowed or that the Client will receive securities lending
income.

Participation in the Program is voluntary and subject to Pershing's eligibility requirements. Clients who
elect to participate must enter into applicable agreements and receive disclosures describing the
terms, conditions, and risks of the Program.

When securities are loaned, Clients may receive lending income based on the applicable lending rate
and demand for the securities. Lending rates and demand may change over time, and securities that
are eligible to be loaned may not actually be borrowed.

Compensation and Conflicts of Interest: SSLLC will receive compensation in connection with Clients’
participation in the Program. This compensation creates a financial incentive and conflict of interest for
SSLLC to recommend or encourage Clients to participate in the Program. The amount of compensation
received by SSLLC may vary based on factors associated with Clients' participation and securities
lending activity. Additional information regarding the nature and amount of compensation received by
SSLLC will be provided, as applicable, in the relevant Program agreements and disclosures.
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Securities lending involves risks and other considerations that Clients should carefully evaluate before
participating, including potential differences in the treatment of dividends and other distributions, tax
consequences, and limitations on voting rights while securities are on loan. Clients should carefully
review the applicable agreements and disclosures before participating and consult their tax advisor
regarding potential tax consequences.

ERISA Account(s)

SSLLC also provides investment advisory services to retirement plans subjectto ERISA, IRAs, and other
tax-qualified accounts. ERISA and IRA Accounts may be subject to certain SSLLC policies, restrictions, and
otherterms and conditions that are different from those applicable to other Program Accounts. These
differences may affect the securities, Investment Managers, products, transaction practices, and fees
available to such Accounts.

To the extent SSLLC provides investment advice or exercises discretionary authority with respect to a
retirement account, SSLLC will act as a fiduciary within the meaning of ERISA and/or Section 4975 of the
Internal Revenue Code, as applicable. If SSLLC or an Investment Advisor makes a recommendation to
roll over, transfer, or otherwise move retirement assets, including from an employer plan to an IRA or
from one IRA to another, SSLLC and the Investment Advisor may be treated as fiduciaries under ERISA or
the Code and may rely on Prohibited Transaction Exemption 2020-02 or another available exemption,
as applicable. Clients should review any retirement account, rollover, or transfer disclosures provided by
SSLLC and consult their tax or legal advisor regarding retirement account decisions.

As of December 31, 2025, SSLLC had approximately $0 in discretionary Client assets under
managementin the Program.

Fees

Program Fee Explained

Clients participating in the Program generally pay a single asset-based wrap fee for the services
provided. The Program Fee is designed to cover a broad range of services, including investment advisory
services, portfolio construction and asset allocation, Investment Manager selection and monitoring,
trade execution, custody, account administration, performance reporting, platform, technology, model
implementation, overlay, rebalancing support, and other operational services made available through
the Program, including those supported by BNYA, Pershing, and other service providers.

The specific Program Fee applicable to your Account, including the applicable rate, fee schedule,
breakpoints, billing methodology, and any related fee terms, will be set forth in your Investment
Proposal, account opening documents, or other written fee disclosure. Your Investment Proposal and
any other written fee disclosure applicable to your Account supplement the Advisory Agreement and
are incorporated into and made part of the Advisory Agreement with respect to your Account.
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The Program Fee is charged as a percentage of assets under managementand is typically billed
quarterly in advance based on the market value of assets in the Account. The fee is calculated based on
the value of all assets in the Account, including cash and cash equivalents, unless otherwise disclosed
in writing. The Program Fee is charged regardless of the level of trading activity and may be higher than
the cost of purchasing such services separately, particularly in Accounts with little or no trading.

Certain costs and expenses are notincluded in the Program Fee and are borne separately by the client.
These may include internal expenses of mutual funds and ETFs, fees associated with alternative
investments, certain Investment Manager or strategy-specific fees, overlay or specialized service fees
where applicable, regulatory fees, and certain custodial or administrative charges.

The Program Fee is generally negotiable and may vary based on Account size, the scope and complexity
of the clientrelationship, services provided, selected Portfolio or strategy, householding, and other
relevant considerations. Program Fees are typically billed quarterly in advance and prorated for partial
periods at Accountinception. Upon termination, any prepaid, unearned fees will be refunded on a pro
rata basis, and any earned but unpaid fees will be due.

Linear (Non-Blended) Fee Schedule and Calculation

Under the Firm's linear (non-blended) fee schedule, the applicable advisory fee rate is determined
based on the total assets under management on the applicable calculation date. The rate associated
with the applicable asset tier is then applied to the entire account balance. Fees are calculated and
charged in accordance with the terms of the client's advisory agreement.

In certain circumstances, the calculated fee may be rounded, typically to the fourth decimal place, to
facilitate processing. As a result, rounding may have a minor positive or negative impact on the final fee
charged. Because rounding occurs at the fourth decimal place, the Firm has determined that any
resulting impact is immaterial.

Household Discounts

SSLLC may, atits discretion, apply fee breakpoints based on the aggregation of assets held in multiple
accounts within a client household ("Householding”). For purposes of Householding, accounts of
related clients, such as spouses, domestic partners, and certain family members residing at the same
address or otherwise financially connected, may be combined to determine eligibility for reduced fee
rates under the Program'’s fee schedule.

In certain circumstances, SSLLC may consider assets held in other advisory programs, brokerage
accounts, or other relationships with SSLLC or its affiliates when determining eligibility for fee
aggregation. The inclusion of such accounts is subject to SSLLC's policies and procedures and may vary
based on account type, registration, and operational considerations.
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Not all accounts are eligible for aggregation. Certain account types, including some retirementaccounts
or accounts subject to specific program or regulatory constraints, may be excluded. The availability and

application of Householding are subject to SSLLC's review and may require appropriate documentation

or verification.

Fee aggregation is not automatic and must be reviewed and approved by SSLLC. Clients should consult
their Investment Advisor to determine whether their accounts qualify for Householding and how
aggregation may impact their applicable fee rate.

In some cases, clients may have pre-existing fee arrangements or participate in other programs that
resultin different or more favorable fee structures. Clients should discuss their specific circumstances
with their Investment Advisor to determine the most appropriate arrangement.

Financial Planning

Forits financial planning services, SSLLC does not charge a separate or additional fee for our financial
plans.

Fee Schedule

The fee schedule below represent SSLLC's standard fees for the Program. The actual Program Fee
charged to your Account may vary from the standard schedule and will be disclosed in your Investment
Proposal. Program Fees are negotiable and may be reduced, waived, or otherwise modified at SSLLC's
discretion based on factors such as account size, household assets, investment strategy, client
relationship, or other considerations. You should consult your Investment Advisor regarding the specific
Program Fee applicable to your Account and review your Advisory Agreement, Investment Proposal, and
any related fee disclosure carefully.

Standard Advisory Fee Schedule

The following represents the Firm's standard maximum annual advisory fee schedule for the Program.
Fees are negotiable and may vary based on factors such as account size, complexity, services provided,
and the overall client relationship.

Assets Under Management | Maximum Annual Fee
Up to $3,000,000 1.20% (120 bps)
$3,000,001-$9,000,000 1.05% (105 bps)
$9,000,007-$25,000,000 .95% (95 bps)

Over $25,000,000 75% (75 bps)
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Compensation

Clients should understand how SSLLC, its Investment Advisors, Investment Managers, and other
service providers are compensated in connection with the Program. Certain compensation is paid from
the Program Fee, while other fees and expenses are charged separately or borne indirectly through the
investments held in a Client's Account.

SSLLC Compensation

SSLLC receives the Program Fee described above. SSLLC uses a portion of the Program Fee to pay
certain costs associated with providing the Program, including amounts payable to BNYA, Pershing,
and/or their affiliates for platform, custody, clearing, execution, model implementation, overlay
management, rebalancing, technology, administrative, and related services. After payment of
applicable Program expenses borne by SSLLC, SSLLC retains the remaining portion of the Program Fee
as compensation for its investment advisory and Program sponsorship services.

Because SSLLC's compensation is based on assets under management, SSLLC has a financial incentive
to encourage Clients to establish and maintain advisory Accounts, contribute additional assets to the
Program, and retain assets within the Program.

The costs incurred by SSLLC may vary depending on the Investment Managers, investment strategies,
and services utilized in a Client's Account. Accordingly, the portion of the Program Fee retained by
SSLLC may differ depending on the investment solutions utilized. This creates a financial incentive for
SSLLC to favor investment solutions that result in lower costs to the Firm. SSLLC addresses this conflict
through its investment selection, due diligence, supervisory, and conflicts-management processes.

The total compensation received by SSLLC in connection with the Program may be greater than the
compensation SSLLC would receive if a Client obtained advisory, brokerage, or other services
separately or participated in another program or account type.

Investment Advisor Compensation

Investment Advisors serving Clients through the Program generally receive a salary and may also be
eligible for discretionary or other incentive compensation. Investment Advisors do not receive
transaction-based commissions or a direct percentage of the Program Fee based on the particular
Investment Manager, investment strategy, or investment solution selected for a Client.

Investment Advisors may be eligible for incentive compensation based on factors that include new
investment assets introduced to the Firm and other individual, team, or Firm performance
considerations. These arrangements create a financial incentive for Investment Advisors to encourage
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prospective Clients to establish relationships with SSLLC and for existing Clients to bring or maintain
additional assets with the Firm.

Because Investment Advisor compensation is generally not based on the selection of a particular
Investment Manager or investment strategy within the Program, the compensation structure is
designed to reduce financial incentives to favor one Investment Manager or strategy over another.

BNYA and Pershing Compensation

BNYA, Pershing, and/or their affiliates receive compensation for the platform, custody, clearing,
execution, model implementation, overlay management, rebalancing, technology, administrative, and
other services they provide in connection with the Program.

Pershing may also receive compensation from mutual funds, money market funds, investment product
sponsors, broker-dealers, exchanges, and other third parties in connection with custody, clearing,
execution, shareholder servicing, recordkeeping, networking, omnibus processing, cash sweep
arrangements, and other services. Such compensation is generally retained by Pershing and is not paid
to SSLLC unless otherwise disclosed. Additional information regarding compensation received by
Pershingis available in Pershing's applicable disclosures.

The compensation paid to BNYA, Pershing, and/or their affiliates generally varies based on the type of
investment solution utilized and the aggregate level of assets maintained through the applicable
platform or service. Except as otherwise disclosed, these costs are paid by SSLLC from the Program Fee
and do not represent an additional advisory fee charged directly to the Client.

Because these costs reduce the portion of the Program Fee retained by SSLLC, differences in the costs
associated with particular investment solutions create a financial incentive for SSLLC to favor solutions
that resultin lower costs to the Firm.

BNYA, Pershing, and/or their affiliates may also receive other compensation associated with products
and services utilized through the platform. Additional information regarding such compensation and
related conflicts is available in applicable BNYA, Pershing, and other service-provider disclosures.

Investment Manager Compensation

Investment Managers and strategists available through the Program are compensated for their
services. Their fees generally vary depending on the Investment Manager and investment strategy
selected.

Investment Manager and strategy fees may be charged separately from, and in addition to, the
Program Fee. Accordingly, the selection of an Investment Manager or strategy that charges a separate
fee will increase the total cost of participating in the Program.
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Clients will receive the applicable Form ADV brochure and other required disclosure documents for
each Investment Manager utilized in their Account. Clients should carefully review those materials for
information regarding the Investment Manager's fees, services, investment strategies, risks, and
conflicts of interest.

Additional Compensation and Conflicts

SSLLC and/or its affiliates may receive additional compensation or other financial benefits in connection
with certain products and services available through or in connection with the Program, including cash
sweep arrangements, securities lending, referral arrangements, and other financial products or
services, as described elsewhere in this Brochure.

These arrangements create financial incentives and conflicts of interest because SSLLC or its affiliates
may receive additional economic benefits based on a Client's participation in or use of particular
products or services.

Clients should be aware that similar advisory, investment, brokerage, or other financial services may be
available through other financial institutions at a lower cost. Clients are encouraged to review their
advisory agreement and applicable disclosures and discuss any questions regarding fees, total costs,
compensation, or conflicts of interest with their Investment Advisor.

Additional information regarding SSLLC's services, compensation arrangements, and conflicts of
interest is available in Item 9 of this Brochure, the Firm's Form CRS, Conflicts of Interest Disclosure,
Compensation Disclosure, and other applicable disclosure documents.

Mutual Fund Share Classes and 12b-1 Fees

SSLLC generally seeks to utilize mutual fund share classes that are appropriate for the Program,
including institutional, advisory, or other share classes that do not charge ongoing distribution or
marketing fees commonly referred to as "12b-1 fees,” where such share classes are available and
appropriate.

When evaluating available share classes of the same mutual fund, SSLLC considers the Client's
eligibility and the total costs associated with the available share classes and generally seeks to utilize
the lowest-cost share class for which the Client is eligible and that is available through the Program,
taking into account relevant investment, operational, and other considerations.

SSLLC periodically reviews mutual fund holdings to determine whether a lower-cost share class of the
same fund may be available and appropriate and, where operationally feasible, takes reasonable steps
to transition Client holdings to such share classes.
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Certain mutual fund share classes include 12b-1 fees, which are ongoing distribution and/or servicing
fees paid from fund assets. SSLLC does not seek to retain 12b-1 fees as additional compensation. To
the extent 12b-1 fees are associated with Client investments, SSLLC's policy is to restrict, offset, or
rebate such fees so that Clients do not bear an additional economic cost as a result of SSLLC's receipt of
such fees, subject to applicable platform capabilities and operational constraints.

In limited circumstances, SSLLC and/or its affiliates may receive 12b-1 fees associated with Client
investments. The receipt of these fees creates a conflict of interest because SSLLC has a financial
incentive to select or retain investments that generate such compensation. SSLLC seeks to mitigate this
conflict by:

e Utilizing share classes that do not include 12b-1 fees where available, appropriate, and
operationally feasible;

e Evaluating Client eligibility and total costs when selecting among available share classes;

o Periodically reviewing holdings for the availability of lower-cost share classes; and

e Restricting, offsetting, or rebating 12b-1 fees received by SSLLC and/or its affiliates, as
applicable and operationally feasible.

Not all mutual fund share classes are available through the Program or the Pershing platform. A
lower-cost share class may not be available because of eligibility requirements, investment
minimums, platform limitations, legacy positions, Investment Manager requirements, or other
operational considerations. Lower-cost share classes or other investment alternatives may also be
available outside of the Program or through other financial institutions.

Mutual fund fees and expenses are separate from and in addition to the Program Fee and reduce the
return received by the Client.

When Clients transfer existing mutual fund positions into the Program, those positions may need to be
converted, exchanged, liquidated, or replaced if they are not consistent with the Program's investment
strategies, available share classes, or operational requirements. Such transactions may result in costs
or tax consequences and may delay implementation of the Client's selected investment strategy.

Despite SSLLC's consideration of costs and share-class availability, Clients may incur higher investment
expenses through the Program than they would if similar investments were obtained outside of the
Program.

Firm Employees

SSLLC employees and associated persons may participate in the Program as Clients. In certain
circumstances, employees and associated persons may receive discounted or waived Program Fees.
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The availability of employee discounts or fee waivers creates a conflict of interest because similarly
situated Clients who are not employees or associated persons may pay higher fees for comparable
services. SSLLC maintains policies and procedures governing employee fee arrangements and the
treatment of Client Accounts.

For additional information regarding SSLLC's compensation arrangements and related conflicts of
interest, Clients should refer to Item 9 of this Brochure, the Firm's Form CRS, Compensation Disclosure,
Conflicts of Interest Disclosure, and other applicable disclosures.

Additional Fees and Expenses

The Program Fee does not include all fees and expenses associated with maintaining and investing
assets through the Program. Depending on the Investment Managers, investment strategies, products,
securities, and services utilized, Clients may incur additional fees and expenses that are separate from
and in addition to the Program Fee.

These additional fees and expenses may include:

e Underlying Investment Expenses: Mutual funds, exchange-traded funds ("ETFs"), money
market funds, alternative investments, and other pooled investment vehicles generally have
their own internal fees and expenses. These may include management fees, administrative
expenses, distribution or servicing fees, and other operating expenses. Such expenses are
generally reflected in the value or performance of the applicable investment and reduce the
investment return received by the Client. Additional information is available in the applicable
prospectus, offering memorandum, or other product disclosure.

e Investment Manager and Strategy-Specific Fees: Certain Investment Managers, strategists,
and investment solutions available through the Program may charge separate management,
strategy, or other fees. These fees vary depending on the Investment Manager and investment
strategy selected and, where applicable, are charged in addition to the Program Fee. Clients
will receive the applicable Form ADV brochure and other required disclosure documents for
each Investment Manager utilized in their Account.

e Overlay and Specialized Service Fees: Certain optional or specialized services, including tax-
aware, values-based, or other overlay services, may result in additional fees where applicable.
The availability, cost, and application of such services may vary based on the Account structure,
investment strategy, platform capabilities, and other factors.

e Custodial and Administrative Fees: Pershing and/or other service providers may charge certain
account-related or administrative fees that are not included in the Program Fee. These may
include wire transfer fees, account transfer fees, returned check fees, stop-payment fees,
paper statement or document delivery fees, postage and handling charges, and other
miscellaneous account or administrative charges.
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e Regulatory and Transaction-Related Fees: Certain regulatory assessments, exchange fees,
transaction charges, or other transaction-related costs may be assessed and are not included in
the Program Fee.

e Foreign Securities and ADR-Related Costs: Investments in foreign securities, including
American Depositary Receipts ("ADRs"), may be subject to additional costs, including foreign
taxes and withholding taxes, custody-related charges, foreign exchange costs, and fees
assessed by depositary banks, foreign intermediaries, or other agents.

e Other Brokerage and Execution Costs: In certain circumstances, an Investment Manager or
investment strategy may utilize a broker-dealer other than Pershing for the execution of
transactions. Such transactions may result in additional brokerage costs or differences in
execution that are not included in the Program Fee.

Not all fees and expenses will apply to every Client or Account. The total cost of participating in the
Program will vary based on factors including Account size, the Investment Managers and strategies
selected, the securities and investment products held, and the additional services utilized.

Clients should also understand that many of the investment products available through the Program
may be available for purchase outside of the Program without paying SSLLC the Program Fee. Clients
purchasing those investments outside the Program, however, would not receive the investment
advisory and other services provided through the Program, including asset allocation, Investment
Manager and strategy selection and monitoring, ongoing Account oversight, and other applicable
Program services.

As aresult, the total cost of participating in the Program may be higher or lower than the cost of
obtaining similar investment products or services separately or through another financial institution.

Clients should carefully review this Brochure, their Advisory Agreement and Investment Proposal,
applicable Investment Manager Form ADV brochures, prospectuses, offering documents, and other
applicable disclosures to understand the total fees and expenses associated with their Account. Clients
are encouraged to discuss any questions regarding fees, expenses, and total costs with their
Investment Advisor.

In-Kind Transfers

Clients may fund their accounts by transferring securities “in kind." In connection with the
implementation of the selected investment strategy, some or all of these securities may be sold,
liquidated, or otherwise repositioned in order to align the account with the Program's investment
strategy, model, or asset allocation.

Such transactions may occur shortly after the Accountis funded or over a period of time, depending on
the circumstances and the applicable investment strategy. SSLLC determines, pursuantto its
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discretionary authority and taking into account the applicable investment strategy, Client circumstances,
accepted restrictions, and Program parameters, whether transferred securities should be retained, sold,
liquidated, or otherwise repositioned. Implementation of these decisions may be carried out through
BNYA, Pershing, Investment Managers, and/or other applicable service providers.

Clients may request reasonable restrictions on the disposition of transferred securities; however, all
such requests are subject to review and acceptance by SSLLC and/or the applicable Investment Manager
and may not be feasible in all cases.

The sale or disposition of securities transferred in-kind may result in transaction-related costs and/or
tax consequences, including the realization of capital gains or losses. Clients should consult their
Investment Advisor and tax advisor prior to transferring securities in-kind into the Program.

Notall securities are eligible to be held within the Program. Securities that are not consistent with the
selected investment strategy, Program parameters, or operational requirements may be restricted or
subjectto liquidation.

Deceased Clients

When SSLLC receives notice that the Account holder of an individual Account has died, SSLLC will freeze
the Account(s), prorate the fee based on the period of time during the billing period the Accountwas
open and rebate any unused portion of the fee, and will await instructions from the executor or
designated administrator of the deceased's estate. SSLLC is not responsible for taking any action with
respect to such Account(s) prior to its receipt of appropriate instructions, which means that SSLLC will
not take action in response to market fluctuations or other factors that may adversely impact the market
value of any Account.

Broker Dealer Accounts Transitioning to Advisory Programs

SSLLC acts as both a broker-dealer and an investment adviser. Clients may choose to transfer assets
from a brokerage accountto an advisory account within the Program.

In connection with such a transition, clients may have previously paid commissions or other
transaction-based compensation to SSLLC and/or their Investment Advisor in their capacity as a broker-
dealer. Upon transitioning to an advisory account, clients will pay an ongoing asset-based Program Fee
for advisory services. As a result, clients may incur both brokerage commissions (in the past) and
advisory fees (going forward) on the same or similar assets.

This creates a financial incentive for SSLLC to recommend that Clients move assets from brokerage to
the Program because SSLLC will receive an ongoing asset-based Program Fee. Investment Advisors may
also have an incentive associated with such a transition based on applicable incentive compensation
arrangements, including compensation related to new investment assets introduced to the Firm.
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Clients should carefully consider whether such a transition is appropriate based on their investment
objectives, anticipated level of trading activity, and the services to be provided.

SSLLC does not receive brokerage commissions in its capacity as an investment adviser; however, the
Firm and its Investment Advisors may receive different types of compensation depending on whether
services are provided in a brokerage or advisory capacity.

For additional information regarding these and other conflicts of interest, please refer to Item 9 of this
Brochure.

Changes in Our Fees

SSLLC reserves the right to modify the Program Fee or fee schedule upon advance notice to clients. Any
such changes will be communicated in accordance with applicable law and the terms of the client'’s
advisory agreement. Fee changes may resultin an increase or decrease in the fees payable by the client.

Any fee changes will be reflected in the client's advisory agreement or applicable fee schedule.

Clients will have the opportunity to review any changes to fees and may choose to terminate their
participation in the Program in accordance with the terms of their agreementif they do not wish to
accept the revised fees.

SSLLC may, in its discretion, negotiate, discount, or waive fees for certain clients based on a variety of
factors, including account size, the overall client relationship, and the scope of services provided.

SSLLC provides clients with updated disclosure documents, including this Brochure, as required, which
will describe any material changes, including changes to fees. Clients will be offered a copy of the
updated Brochure at least annually and may request a copy at any time.

Account Termination

A client’s participation in the Program is governed by the terms of the applicable advisory agreement
with SSLLC.

Clients may terminate their account and participation in the Program at any time by providing written
notice to SSLLC. SSLLC also reserves the right to terminate an account or a client's participation in the
Program upon written notice, in accordance with the terms of the advisory agreement.

Termination requests will be processed promptly, but may not be effective immediately due to
operational considerations.

Upon termination, accounts may be liquidated or maintained as directed by the client, subject to the
terms of the advisory agreement and applicable operational requirements. Any applicable fees will be
assessed orrefunded on a pro rata basis, as described in this Brochure.
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Electronic Delivery of Documents and Communications

SSLLC may provide Clients with the option to receive account documents, regulatory disclosures, and
other communications electronically (“Electronic Delivery" or "e-delivery"). Clients who elect Electronic
Delivery will be required to provide informed consent to electronic delivery in accordance with
applicable legal and regulatory requirements and the terms of the applicable Electronic Delivery
Agreement.

Documents and communications delivered electronically may include, as applicable, account
statements, trade confirmations, tax documents, prospectuses and other investment-related
materials, regulatory disclosures, notices, amendments, and other communications relating to a
Client's Account or the Program. Certain documents may continue to be delivered in paper form where
required by law, operationally necessary, or otherwise determined appropriate by SSLLC, Pershing, or
another applicable service provider.

Electronic Delivery may be facilitated through SSLLC, Pershing, and/or other service providers
supporting the Program. Where a Client provides an Electronic Delivery election directly to SSLLC,
SSLLC may communicate that election to Pershing or another service provider so that Electronic
Delivery can be activated for the Client's Account. SSLLC maintains records of Client Electronic Delivery
elections in accordance with applicable recordkeeping requirements.

Clients participating in Electronic Delivery are responsible for maintaining a valid email address and
appropriate access to the internet and other technology necessary to receive and review electronically
delivered documents. Clients should promptly notify SSLLC of changes to their email address or other
contact information.

Clients may withdraw their consent to Electronic Delivery and request paper delivery in accordance
with the applicable Electronic Delivery Agreement and procedures. Changing an Electronic Delivery
election may affect the manner in which future Account documents and communications are delivered
and, where applicable, may result in additional fees or charges as disclosed to the Client.

Electronic Delivery does not change a Client's responsibility to review Account statements, trade
confirmations, regulatory disclosures, and other Account communications. Clients should promptly
contact their Investment Advisor or SSLLC if they identify any errors, discrepancies, unauthorized
activity, or other concerns regarding their Account or documents received electronically.

Iltem 5 — Account Requirements and Types of Clients

SSLLC's advisory services are offered to a range of client types, including individuals and families,
corporations and other business entities, pension and profit-sharing plans, charitable organizations, and
state or municipal government entities.
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The Program is generally designed for high-net-worth and ultra-high-net-worth clients seeking
ongoing portfolio management, access to a range of investment strategies, and a coordinated advisory
relationship. Participation in the Program typically involves higher account balances and more complex
investment needs relative to other advisory or brokerage offerings.

The Program provides access to a range of investment solutions, including separately managed
accounts, unified managed accounts, model portfolios, and other investment strategies made available
through SSLLC and its platform providers. These offerings may include strategies managed by SSLLC, its
affiliates, and/or third-party Investment Managers. The availability of specific investment solutions
depends on factors such as account size, investment objectives, and overall client profile.

Minimum investment requirements apply at both the Program and investment strategy level. SSLLC
generally establishes a minimum account size for participation in the Program; however, this minimum
may be waived or adjusted at SSLLC's discretion based on factors such as the overall client relationship,
accountstructure, anticipated assets, or other relevant considerations.

Certain investment strategies available within the Program are subject to additional minimum
investment requirements. Fund Strategist Portfolios generally require a minimum investment of
approximately $25,000, separately managed accounts generally require a minimum investment of
approximately $100,000, and unified managed accounts generally require a minimum investment of
approximately $250,000. These minimums may vary by Investment Manager, strategy, or platform and
are subject to change.

In certain circumstances, SSLLC, the applicable platform provider, and/or the Investment Manager may
acceptinvestments below the stated minimums.

Not all investment strategies are available to all clients. The availability of specific strategies and the
applicability of minimum investment requirements depend on a variety of factors, including the client's
investment objectives, financial profile, account type, and operational considerations.

Item 6 — Portfolio Manager Selection and Evaluation

SSLLC evaluates and approves the Investment Managers and investment strategies made available
within the Program through its due diligence and ongoing monitoring process. Based on each Client's
investment profile, SSLLC and its Investment Advisors recommend an initial investment strategy and
allocation, which are discussed with and agreed upon by the Client prior to implementation. Thereafter,
SSLLC selects and allocates Client assets among approved Investment Managers and strategies
pursuant to its discretionary authority.

The Program provides access to investment solutions made available through the Pershing platform.
Pershing LLC, a BNY Mellon company, facilitates access to a broad range of Investment Managers,
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model portfolios, and other investment solutions across asset classes. Not all Investment Managers or
strategies available through the Pershing platform are made available within the Program.

Sources of Information and Analysis

In evaluating Investment Managers and strategies, SSLLC and its Investment Advisors may utilize a
variety of information sources, including, but not limited to:

e Investment Manager-provided materials

e Form ADV disclosures and regulatory filings

e Third-party research providers (e.g., Morningstar, S&P, and other independent research firms)

e Publicly available financial and market data

e Analytical tools, reporting, and research made available through Pershing and other service

providers

SSLLC does notrely on any single method of analysis. Instead, the evaluation process incorporates both
qualitative and quantitative considerations.

Due Diligence Process

SSLLC conducts due diligence on Investment Managers and strategies prior to making them available
within the Program. This process includes a review of factors such as:

e Investment philosophy and process

e Historical performance and consistency of results

e Risk characteristics and portfolio construction

e (Organizational structure and stability

e Keypersonnel and investment team experience

e Operationalinfrastructure, compliance environment, and controls

e Feesandoverall coststructure
Pershing and its affiliates also conduct due diligence on certain Investment Managers and investment
solutions available through the platform. This due diligence may include both quantitative and
qualitative evaluation, as well as ongoing review of investment performance, organizational
developments, and other relevant factors.

SSLLC will incorporate and rely upon, as appropriate, research, analysis, due diligence, and ongoing
monitoring provided by BNYA, Pershing, and/or their affiliates, together with SSLLC's own analysis and
other third-party research, as part of its evaluation and oversight process. SSLLC retains responsibility
for determining which Investment Managers and strategies are approved and made available within
the Program. In making these determinations, SSLLC may place substantial reliance on the expertise,
due diligence, monitoring, and recommendations of BNYA, Pershing, and/or their affiliates, including

33|Page 1272302 11/2026



recommendations to add, restrict, or remove an Investment Manager or strategy from the platform or
Program.

Ongoing Monitoring and Evaluation

SSLLC conducts ongoing monitoring of Investment Managers and investment strategies available
within the Program. This monitoring process may include:

e Periodic performance reviews relative to applicable benchmarks and peer groups;

e Analysis of risk exposures, portfolio characteristics, and investment performance;

o Review of adherence to stated investment objectives, guidelines, and investment processes;

¢ Monitoring of organizational, personnel, ownership, or investment process changes; and

e Review of regulatory, compliance, operational, or other developments that may affect an
Investment Manager or strategy.

Pershing, BNYA, and/or their affiliates also provide ongoing monitoring, reporting, research, and
analyticalinsights regarding certain Investment Managers and strategies available through the
platform. SSLLC will consider and utilize this information as part of its own ongoing oversight process.

Investment Managers and strategies may be added, removed, restricted, or otherwise modified within
the Program based on SSLLC's due diligence and ongoing monitoring. Factors that may result in
additional review or removal of an Investment Manager or strategy include, but are not limited to,
material performance concerns, changes in investment philosophy or process, significant personnel or
organizational changes, changes in risk characteristics, failure to adhere to stated investment
objectives or guidelines, regulatory or compliance concerns, operational issues, or other developments
that SSLLC determines may affect the continued appropriateness of the Investment Manager or
strategy.

IF SSLLC determines that an Investment Manager or strategy is no longer appropriate for the Program
or a particular Client, SSLLC may remove or replace the Investment Manager or strategy, reallocate
Client assets to another approved strategy, and/or take other action it determines appropriate
pursuant to its discretionary authority. SSLLC will communicate material changes to affected Clients as
appropriate.

Investment Manager Performance Information

SSLLC considers performance information as one component of its initial and ongoing evaluation of
Investment Managers and investment strategies. Performance information will be obtained from
Investment Managers, Pershing, BNYA, and/or third-party research and analytical providers and may
include historical performance, benchmark and peer-group comparisons, risk-adjusted performance
measures, and other quantitative information.
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Performance information may be calculated using methodologies established by the applicable
Investment Manager, platform provider, or third-party provider and may not be calculated on a
uniform basis across all Investment Managers or investment strategies. Differences in methodology,
time periods, benchmarks, fees, account characteristics, and other factors may affect the comparability
of performance information among Investment Managers and strategies.

SSLLC reviews performance information as part of its due diligence and monitoring process but does
not independently calculate or verify all performance information provided by Investment Managers,
Pershing, BNYA, or other third parties, or independently determine whether all such information
complies with a particular performance presentation standard. SSLLC generally relies on the applicable
Investment Manager or third-party provider for the calculation and presentation of such information.

Affiliated Investment Managers and strategies are subject to SSLLC's evaluation and ongoing oversight
processes. Affiliated Investment Managers and strategies are subject to the same general due
diligence, selection, approval, and ongoing monitoring framework applicable to unaffiliated
Investment Managers and strategies. The availability of affiliated strategies creates a conflict of
interest because SSLLC and/or its affiliates may receive additional economic benefits when Clients
invest in affiliated strategies. SSLLC considers this conflict as part of its evaluation, selection, and
ongoing oversight process.

Role of Investment Managers

Investment Managers are responsible for developing, maintaining, and managing their respective
investment strategies or models in accordance with the applicable investment objectives, mandates,
and methodologies. Investment Managers generally exercise investment discretion or decision-making
authority with respect to their respective strategies or models rather than over an individual Client's
Account.

Model Providers may implement changes in accounts they manage directly before communicating
corresponding Model changes to BNYA or other Program service providers for implementation in
Program Accounts. As a result, transactions implementing a Model change in Program Accounts may
occur after similar transactions have been effected in other accounts managed by the Model Provider.
Market movements during this period may resultin Program Clients receiving different, and potentially
less favorable, execution prices or investment results.

Investment Managers may determine the securities, allocations, investment parameters, and changes
to their respective strategies or models, including purchase, sale, and rebalancing decisions. SSLLC
implements, or causes to be implemented, the applicable strategy or model within a Client's Account
pursuant to the discretionary authority granted to SSLLC under the Client's Advisory Agreement.
Accordingly, changes made by an Investment Manager to an underlying strategy or model may resultin
corresponding transactions or rebalancing within a Client's Account without prior Client approval.
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SSLLC remains responsible for evaluating and approving the Investment Managers and strategies made
available through the Program, selecting and allocating Client assets among approved strategies, and
providing ongoing oversight of the Client's Account and the Program.

Role of Pershing

Pershing provides custody, clearing, execution, settlement, and certain platform and operational
services in support of the Program. Pershing and/or its affiliates may also provide access to Investment
Managers, model portfolios, SMAs, UMAs, and other investment strategies and solutions available
through the platform.

As part of its platform services, Pershing and/or its affiliates conduct research and due diligence with
respect to certain Investment Managers and investment strategies and may perform ongoing
monitoring of certain Managers and strategies available through the platform. The results of this
research, due diligence, and ongoing monitoring are made available to SSLLC and may be considered
and utilized by SSLLC as part of its own due diligence, evaluation, selection, approval, and ongoing
oversight processes.

The availability of an Investment Manager or investment strategy through the Pershing platform does
not, by itself, resultin the Manager or strategy being approved or selected for use within the Program.
SSLLC retains responsibility for determining which Investment Managers and strategies are approved
and made available to Clients through the Program and may place substantial reliance on the expertise,
due diligence, monitoring, and recommendations of BNYA, Pershing, and/or their affiliates in making
those determinations.

Pershing's provision of custody, clearing, execution, platform, research, due diligence, and other
operational services does not, by itself, create an advisory relationship between Pershing and the
Client. Pershing does not provide individualized investment advice to SSLLC Clients or make
recommendations to Clients regarding the selection of Investment Managers or investment strategies
in connection with these services.

Certain BNYA, Pershing, and/or affiliated entities may separately develop, maintain, manage, or provide
investment strategies available through the Program, including certain SMA, UMA, model-based, and
other investment solutions. Where an affiliated entity acts as an Investment Manager or otherwise
provides an investment strategy, its role and applicable disclosures will be provided to Clients as
required.

SSLLC retains responsibility for determining which Investment Managers and strategies are approved
and made available within the Program. In making these determinations, SSLLC may place substantial
reliance on the expertise, due diligence, monitoring, and recommendations of BNYA, Pershing, and/or
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their affiliates, including recommendations to add, restrict, or remove an Investment Manager or
strategy from the platform or Program.

Client Selection and Restrictions

Based on each Client's investment profile, SSLLC and its Investment Advisors recommend an initial
investment strategy, asset allocation, and, as applicable, Investment Managers and investment
solutions for the Client's Account. The initial investment strategy and allocation are discussed with and
agreed upon by the Client prior to implementation. Thereafter, SSLLC manages the Account pursuant to
the discretionary authority granted under the Client's Advisory Agreement.

Clients may request reasonable investment restrictions, including restrictions relating to particular
securities, issuers, industries, sectors, or other investment considerations. All requested restrictions are
subjectto review and acceptance by SSLLC and, where applicable, the Investment Manager or platform
provider. Certain restrictions may not be available or capable of implementation for all Investment
Managers, strategies, models, or account structures.

Accepted restrictions will be taken into consideration in managing and implementing the Client's
Account. However, Client-imposed restrictions may cause the Account to differ from the applicable
investment strategy or model and may affect portfolio construction, diversification, trading, and
investment performance.

Clients should promptly notify their Investment Advisor of any requested changes to existing
investment restrictions. Any new or modified restriction is subject to review and acceptance before
becoming effective.

Additional Information

SSLLC does not charge performance-based fees in connection with the Program.

Clients should review the applicable Investment Manager's Form ADV brochure for additional
information regarding the Manager's services, investment strategies, risks, and fees.

Risk of Loss
The risks described below are not intended to be a complete list of all risks associated with investing.

Investing in securities involves risk of loss, and clients should be prepared to bear such risk. All
investments carry the risk of loss of principal, meaning the value of securities at the time of sale or
disposition may be less than the original purchase price. Even when an investment appreciates, there is
no guarantee thatits returns will outpace inflation, which may reduce purchasing power over time.

Investment strategies utilized within the Program, including those managed by SSLLC, its affiliates,
and/or third-party Investment Managers, may involve varying levels of risk. Clients should review the
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applicable Investment Manager's Form ADV brochure and any relevant offering documents for
additional information regarding specific risks associated with those strategies.

Investment portfolios may include a range of asset classes, including domestic and international
equities, real estate investment trusts ("REITs"), corporate and government fixed-income securities,
commodities, mutual funds, and exchange-traded funds ("ETFs"). Each asset class carries its own
unique risks.

General InvestmentRisks
Market Risk

The possibility of losses due to factors affecting the overall financial markets. Market risk, also known as
systematic risk, cannot be eliminated through diversification and may result from economic recessions,
public health crises, geopolitical instability, interest rate fluctuations, or other macroeconomic events.

Interest Rate Risk

The risk that changes in interest rates will impact the value of an investment. Generally, rising interest
rates reduce the value of existing fixed-income securities, particularly those with longer durations.

[nflation Risk

Inflation can erode the real value of investment returns over time. Fixed-income securities, in particular,
may not provide sufficient returns to outpace inflation.

CreditRisk

The risk that the issuer of a debt security may fail to meetits financial obligations. Lower-rated
securities, including high-yield bonds, carry a higher degree of credit risk.

Liquidity Risk

Certain investments may be difficult to sell quickly at a fair price, especially during periods of market
stress. Illiquid investments may limita client's ability to access funds.

Foreign and Currency Risk

Investments in foreign securities involve additional risks, including currency fluctuations, political and
economic instability, and differences in regulatory environments. These risks may be heightened in
emerging markets.

Concentration Risk

Investments concentrated in a particular asset class, sector, or geographic region may be more volatile
and susceptible to losses.
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Management Risk

The success of an investment strategy depends on the ability of SSLLC, Investment Advisors, and/or
Investment Managers to make informed decisions. There is no guarantee that any investment strategy
will be successful or that past performance is indicative of future results.

Additional Investment Risks

Alternative InvestmentRisk

Alternative investments, including those accessed through registered vehicles, may involve higher fees,
leverage, limited liquidity, and reduced transparency compared to traditional investments.

Environmental, Social, and Governance (ESG) Risk

Strategies incorporating ESG or other values-based criteria may limit investment opportunities and may
underperform traditional investment approaches. ESG-related standards and regulations may also
evolve over time.

Leqgislative and Requlatory Risk

Investments may be adversely affected by changes in laws, regulations, or tax policies. The impact of
such changes may not be fully known for some time.

Geopolitical and EventRisk

Investment performance may be affected by events such as natural disasters, pandemics, geopolitical
conflicts, economic disruptions, or other unforeseen events. Global interconnectedness may amplify the
impact of such events across markets.

Volatility Risk

Certain investments may experience significant price fluctuations due to market conditions, investor
sentiment, or external events, which may result in substantial gains or losses.

Investment Vehicle Risks

Mutual Funds and Exchange-Traded Funds (ETFs)

Investments in mutual funds and ETFs involve indirect exposure to underlying securities and include
additional expenses. These investments are subject to risks such as marketrisk, manager risk,
investment style risk, and interest rate risk. ETFs may also trade at a premium or discountto their net
assetvalue.
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Real Estate and REITs

Real estate-related investments are sensitive to interest rates, economic conditions, and property-
specific factors, which may negatively impact performance.

Commodity-Linked Investments

Commodity-linked investments may be more volatile and less liquid than traditional investments and
may be affected by market, political, regulatory, and environmental factors.

Reliance on Third-Party Information

SSLLC relies on information from third-party sources, including financial institutions, Investment
Managers, and publicly available data. While these sources are generally considered reliable, SSLLC
does notindependently verify all information and cannot guarantee its accuracy or completeness.

SSLLC also relies on information provided by clients. Inaccurate orincomplete client information may
adversely impact the quality and appropriateness of recommendations.

Transaction Costs and Trading Activity

Certain investment strategies may involve higher levels of trading, which can resultin increased
transaction costs, tax implications (including short-term capital gains), and reduced overall returns.
Clients should consider the impact of trading frequency when evaluating investment strategies.

Existing Holdings and Portfolio Constraints

SSLLC may not fully account for all characteristics of a client's existing holdings when making
recommendations, including potential transaction costs, tax consequences, or redemption fees. Clients
should consider these factors and consult with their Investment Advisor before implementing
recommendations.

Tax Considerations and Tax-Aware Strategies

Clients should consult their tax advisor regarding the tax consequences of investing, including the use
of tax-aware or tax-loss harvesting strategies.

SSLLC does not provide tax advice and assumes no responsibility for the tax consequences of any
transaction. The effectiveness of tax strategies will depend on a client's individual circumstances,
including assets held outside the Program.

Overlay and Model Implementation Risk

Where applicable, overlay management or model-driven strategies (including those supported by
Pershing LLC, a BNY Mellon company) may resultin differences between model performance and actual

40|Page 1272302 11/2026



account performance due to factors such as timing differences, liquidity constraints, account-specific
restrictions, or other implementation considerations.

Cybersecurity Risk

SSLLC, Pershing, Investment Managers, and other service providers rely on technology systems that
may be subjectto cybersecurity risks. Cyber incidents may resultin financial losses, data breaches,
operational disruptions, regulatory consequences, and reputational harm.

No Guarantee

There is no guarantee thatany investment strategy will be successful. Clients may lose some or all of
their invested capital.

Item 7 — Client Information Provided to Portfolio Managers

SSLLC collects personal and financial information from clients in order to provide investment advisory
services and to manage client accounts. This information may include, butis not limited to, a client's
name, address, date of birth, Social Security number, financial condition, investment objectives, risk
tolerance, and other relevantinformation necessary to develop and implement an appropriate
investment strategy.

Clientinformation is used by SSLLC and its Investment Advisors to recommend investment strategies
and allocate assets within the Program. SSLLC utilizes systems and tools to collect, maintain, and
analyze clientinformation as part of its advisory process.

Clientinformation may be shared, as necessary, with service providers that support the Program,
including Pershing, which provides custody, clearing, execution, settlement, and related brokerage and
operational services, and BNYA andjor its affiliates, which may provide platform, model
implementation, overlay management, rebalancing, trading support, and related services. Such
information is used for account administration, implementation, trading, reporting, and other
operational purposes.

To the extent applicable, relevant Client information, including accepted investment restrictions, may be
provided to Investment Managers or platform service providers as necessary to support the applicable
investment strategy, model, implementation, or account-level services. Such information may be
provided ataccountinception and updated from time to time when SSLLC receives material changes to
the Client's investment profile, restrictions, or other relevantinformation.

SSLLC shares clientinformation in accordance with its Privacy Policy and applicable law. SSLLC does not
sell clientinformation to third parties.
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Clients should refer to SSLLC's Privacy Policy and applicable agreements for additional information
regarding how their personal and financial information is collected, used, and shared.

Item 8 — Client Contact with Portfolio Managers

Clients are encouraged to direct questions regarding their account to their Investment Advisor, who
serves as the primary point of contact for all aspects of the Program.

SSLLC generally acts as an intermediary between clients and Investment Managers. In most cases,
clients will not have direct contact with Investment Managers whose strategies or models are utilized in
their Accounts. However, in certain circumstances, and upon request, SSLLC may arrange for clients to
communicate with or receive information from Investment Managers or other service providers, as
appropriate.

Personnel associated with the Program, including those supporting account administration, portfolio
implementation, or investment strategies, may be made available, as appropriate, to assistin
addressing clientinquiries through the client's Investment Advisor.

[tem 9 — Additional Information

Disciplinary Information

Registered investment advisers must disclose all material facts about legal or disciplinary events
relevantto clients' evaluation of SSLLC or its management's integrity. Below are disciplinary events that
may impact your evaluation of SSLLC. For furtherinformation or questions about these events, we
encourage you to consult your Investment Advisor. You may also visit this Llink
(https://files.brokercheck.finra.org/firm/firm_41791.pdf) for a “detailed” report of all Firm disclosures.

In January 2020, SSLLC faced penalties for an oversightin registration in New Hampshire, resulting in a
fine of $50,000.

In June 2019, SSLLC entered an agreement with Massachusetts authorities regarding alleged improper
sales practices, paying a $100,000 penalty and offering reimbursements totaling $140,000.

In March 2019, SSLLC consented to SEC findings of improper mutual fund share class
recommendations, resulting in disgorgement of $270,539.89.

In December 2018, SSLLC faced sanctions in New Hampshire for potentially violating MSRB Rule G-27,
resulting in fines and restitution totaling $34,154.33.

In June 2017, SSLLC settled with Puerto Rico authorities for unsuitable transactions, paying restitution
to customers and a $71,000,000 fine.
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In March 2017, SSLLC consented to FINRA sanctions for unfair pricing in municipal securities
transactions, resulting in fines and restitution.

Code of Ethics and Personal Trading

As required by applicable law, SSLLC has adopted a Code of Ethics to establish policies and procedures
foridentifying, managing, and mitigating actual and potential conflicts of interest that may arise in the
course of providing advisory services. The Code of Ethics outlines SSLLC's fiduciary responsibilities to
clients and sets forth procedures for supervising the personal securities transactions of employees who
have access to clientinformation.

Individuals associated with SSLLC may buy or sell securities for their personal accounts, including
securities that are identical to or different from those recommended to clients. However, it is SSLLC's
express policy that no individual associated with SSLLC shall:

e Prioritize their own personal interests over those of a client, or
e Make personalinvestmentdecisions based on the investment decisions of clients.

Additionally, SSLLC's Code of Ethics requires that all directors, officers, and employees comply with
federal securities laws and maintain the highest standards of ethical conductin all investment activities.

Monitoring and Compliance
To ensure compliance with its Code of Ethics, SSLLC implements the following oversight measures:

e Personal Trading Reports: Individuals with access to advisory recommendations (“access persons”)
must submit annual securities holdings reports and quarterly transaction reports to SSLLC's
principals.

e Pre-Clearance for Certain Investments: Access persons must obtain approval from the Chief
Compliance Officer before investing in initial public offerings (IPOs) or private placements (limited
offerings).

e Surveillance &Exception Monitoring: SSLLC utilizes surveillance systems and exception reports to
identify and address potential conflicts arising from employee personal trading activity.

Confidentiality and Insider Trading Prohibitions

SSLLC's Code of Ethics includes strict policies regarding the handling of material non-public information
(MNPI) and the confidentiality of clientinformation. Employees and associates are prohibited from
using MINPI for personal gain or disclosing confidential clientinformation to unauthorized parties. All
individuals must adhere to applicable U.S. federal and state regulations governing registered
investment advisory practices. Violations of these policies will result in disciplinary action, which may
include termination.
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Access to the Code of Ethics

Clients and prospective clients may request a complete copy of SSLLC's Code of Ethics by contacting the
Firm: 844-349-3258

Review of Accounts

SSLLC conducts ongoing monitoring and periodic reviews of client accounts as part of its investment
advisory services. Investment Advisors are primarily responsible for reviewing clientaccounts and for
ensuring thatinvestment strategies and asset allocations remain consistent with each client's
investment objectives, financial circumstances, and risk tolerance.

Client accounts are reviewed at least annually. In addition, accounts may be reviewed more frequently
based on a variety of factors, including, but not limited to:

o (lientrequests orinquiries

e (hangesin aclient's financial situation, investment objectives, or risk tolerance

e Significant cash balances orinactivity within an account

e Deviations from target asset allocations or investment strategies

e Material changes in market, economic, or geopolitical conditions
The frequency and scope of account reviews may vary based on the complexity of the client relationship
and the services provided.

SSLLC's review process may also incorporate information and reporting provided by service providers,
including Pershing LLC, a BNY Mellon company, as well as Investment Managers managing assets
within the Program.

As part of its advisory services, SSLLC provides ongoing oversight of the investment strategies and
Investment Managers available within the Program, including monitoring performance, risk
characteristics, and adherence to stated investment objectives. Where applicable, SSLLC also considers
account-level implementation, including overlay management and rebalancing processes.

Investment Managers generally exercise investment discretion or decision-making authority with
respect to their respective investment strategies or models rather than over an individual Client's
Account. SSLLC implements, or causes to be implemented, those strategies or models within Client
Accounts pursuant to the discretionary authority granted to SSLLC under the Client's Advisory
Agreement.

SSLLC remains responsible for ongoing Account monitoring, evaluating whether the Client's
investment strategy and asset allocation remain appropriate based on the Client's investment profile
and circumstances, and providing overall advisory oversight. Client assets managed through the
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Program are included in SSLLC's requlatory assets under management ("RAUM"), as reported to the
SEC.

Reports

Clients participating in the Program will receive transaction confirmations for trades executed in their
accounts, unless such confirmations are suppressed in accordance with applicable regulations. Clients
will also receive account statements from Pershing LLC, a BNY Mellon company, which serves as
custodian, no less frequently than quarterly. These statements include information regarding account
holdings, transactions, and valuations.

Clients may have access to accountinformation, including account balances, holdings, and performance,
through electronic platforms or reporting tools made available by SSLLC, Pershing, or other service
providers. The availability and format of such reporting may vary based on the account structure and
services utilized.

In addition, clients may receive periodic performance reports, portfolio evaluations, and other reporting
prepared by SSLLC or made available through service providers. These reports are intended to provide
information regarding account performance over a specified period, including comparisons to relevant
benchmarks orindices, where applicable.

Clients should rely on account statements provided by the custodian as the official record of their
account.

SSLLC reviews account information and reporting as part of its ongoing advisory services; however,
clients should carefully review all account statements and reports they receive and promptly notify
their Investment Advisor of any discrepancies.

Clients may also receive investment-related communications, including market commentary, research
materials, and information provided by Investment Managers. The availability of such materials may
vary based on the Investment Manager, strategy, and services provided.

Client Referrals and Other Compensation

SSLLC and its affiliates may receive compensation or other economic benefits in connection with
products and services provided through or in connection with the Program. Investment Managers,
Pershing, BNYA, and other third-party service providers may also receive compensation for the services
they provide. These compensation arrangements and the related conflicts of interest are described in
greater detail elsewhere in this Brochure and in applicable Firm and third-party disclosures.

Compensation arrangements may create financial incentives for SSLLC, its affiliates, or its Investment
Advisors in connection with the establishment or maintenance of Client relationships, the amount of
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assets maintained with the Firm, or the products and services utilized by Clients. SSLLC maintains
policies and procedures designed to identify, disclose, and mitigate material conflicts arising from
these arrangements. Compensation received by an adviser, its affiliates, or associated persons in
connection with recommended investments or related services can create conflicts requiring
appropriate disclosure and mitigation.

Affiliate Referrals

SSLLC may receive prospective Client referrals from licensed bankers employed by affiliated entities.
Certain of these individuals are also registered representatives of SSLLC. Licensed bankers may receive
areferral fee from their employer for introducing a prospective Client to SSLLC. The referral fee is not
contingent upon the prospective Client opening an Account, entering into an advisory relationship with
SSLLC, investing assets in the Program, or purchasing any particular product or service.

The payment of a referral fee creates a financial incentive for the referring individual to introduce
prospective Clients to SSLLC. Clients and prospective Clients do not pay any additional fee or charge as
aresultof the referral.

SSLLC maintains policies and procedures governing these referral activities and provides applicable
disclosures regarding referral compensation and related conflicts of interest as required.

Unaffiliated Referrals

SSLLC does not currently engage unaffiliated persons to solicit or refer advisory Clients to the Firm. If
SSLLC enters into compensated referral, solicitation, endorsement, or similar arrangements with
unaffiliated persons in the future, SSLLC will evaluate and structure such arrangements in accordance
with Rule 206(4)-1 under the Advisers Act and other applicable regulatory requirements, including
applicable disclosure, oversight, disqualification, recordkeeping, and written-agreement requirements.

Rule 206(4)-1 permits compensated testimonials and endorsements subject to specified conditions,
including disclosure, oversight and disqualification provisions; written promoter agreements are
generally required subject to exceptions, including for certain affiliates and de minimis compensation.

Clients are not obligated to purchase investment products or services through SSLLC or its affiliates as
aresult of areferral and may be able to obtain similar advisory, brokerage, banking, or other financial
services through other financial institutions or service providers.

Brokerage and Advisory Services and Related Conflicts

SSLLC is registered as both a broker-dealer and an investment adviser and offers both brokerage and
investment advisory services. Depending on the services provided, SSLLC and its Investment Advisors
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may act in a brokerage capacity, an advisory capacity, or in different capacities at different times. The
services provided, applicable standard of conduct, fees and costs, and compensation received by SSLLC
and its Investment Advisors differ depending on the capacity in which they are acting. These
differences create conflicts of interest.

Clients should understand whether SSLLC and their Investment Advisor are acting in a brokerage or
advisory capacity with respect to a particular Account, recommendation, or service. Additional
information regarding the differences between SSLLC's brokerage and advisory services is available in
the Firm's Form CRS and other applicable disclosures.

Other Cash and Non-Cash Compensation

Investment Advisors and other associated persons of SSLLC may receive cash or non-cash
compensation and other benefits in addition to their regular salary and incentive compensation. These
may include Firm-sponsored recognition programs, training and educational opportunities,
conferences, meals, entertainment, promotional items, and other benefits permitted under applicable
law and SSLLC policies.

From time to time, Investment Managers, product sponsors, insurance companies, financial
institutions, and other third-party service providers may sponsor, reimburse, or otherwise provide
financial support for certain training, educational, or business-related events and activities. Such
support may reduce expenses that otherwise would be borne by SSLLC and, in certain circumstances,
may provide a benefit to SSLLC or its Investment Advisors.

These arrangements create conflicts of interest because SSLLC or an Investment Advisor may have a
financial or other incentive to favor a product, Investment Manager, strategy, or service associated with
a provider that furnishes compensation or other benefits. The receipt of such benefits does not
necessarily result in a particular product, Investment Manager, or investment strategy being made
available through or selected for the Program.

SSLLC maintains policies and procedures governing cash and non-cash compensation, Gifts &
Entertainment, training and educational support, and other benefits provided by third parties. These
policies and procedures are designed to identify and address conflicts of interest and include applicable
limitations, approval requirements, recordkeeping, and supervisory oversight.

Investment Managers and investment strategies made available through the Program remain subject
to SSLLC's applicable due diligence, evaluation, approval, and ongoing oversight processes regardless
of whether the Investment Manager, product sponsor, or an affiliated entity provides training,
educational support, or other permissible benefits to SSLLC or its personnel.
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Clients should review the Firm's Compensation Disclosure, Conflicts of Interest Disclosure, Form CRS,
and other applicable disclosures for additional information regarding compensation arrangements and
related conflicts of interest.

Financial Information

This Item is not applicable to SSLLC as we do not take prepayment of more than $1,200 in fees, six
months or more in advance or have a financial condition that could impair our ability to meet our
contractual obligations. Therefore, we are not required to provide our audited balance sheets.

Other Financial Industry Activities and Affiliations

In addition to the advisory services discussed in this Brochure, SSLLC is also a registered broker-dealer
that provides brokerage services to retail and institutional clients. Registered representatives of SSLLC
may offer or provide access to a variety of investment products, including variable and fixed annuities,
equities, ETFs, fixed-income securities, market-linked investments, and other securities and financial
products.

For Accounts participating in the Program, Pershing LLC (“Pershing") serves as custodian and clearing
broker and provides custody, clearing, execution, settlement, account statements, and related
brokerage and operational services on a fully disclosed basis. BNYA, Pershing, and/or their affiliates also
provide certain platform and operational services in support of the Program, as described elsewhere in
this Brochure. SSLLC acts as the introducing broker-dealer and investment adviser with respect to
Program Accounts, as applicable.

SSLLC may also effect transactions as broker or agent for clients outside of the Program. Brokerage
services provided outside of the Program are subject to separate agreements, fees, compensation
arrangements, and disclosures. SSLLC is a wholly-owned subsidiary of Santander Capital Holdings LLC,
a holding company, which itself is a wholly owned subsidiary of Santander Holdings USA, Inc., a holding
company for Santander Bank, N.A. that provides various banking products and services primarily in the
Mid-Atlantic and Northeastern United States. Santander Holdings USA, Inc. is a subsidiary of Banco
Santander, S.A., a public reporting company traded on the New York Stock Exchange. While this is not an
exhaustive list, other affiliates of SSLLC include:

e Santander Bank, N.A., a national banking association whose primary business consists of attracting
deposits from its network of retail branches, and originating small-business and middle-market
commercial loans, and auto and other consumer loans in the communities served by those offices.

e Banco Santander International provides private banking products and services to non-U.S. Clients.

e Santander US Capital Markets LLC, an institutional broker-dealer operating under Santander
Corporate &Investment Banking (Santander CIB at https://www.santandercib.com/about-us ), a

Santander global division that supports corporate and institutional clients.
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Through agreements with Santander Bank, N.A. (“SBNA"), Banco Santander International ("BSI"), and
other affiliated financial institutions or entities under common control, as applicable, Clients may be
referred to SSLLC by licensed or non-licensed bank employees.

Licensed Bank Employees ("LBES") who are also registered representatives of SSLLC may receive
compensation for referring Clients to SSLLC. Referral compensation to an LBE may be paid by SSLLC or
by the LBE's affiliated financial institution, as applicable.

Non-licensed bank employees may also refer Clients to SSLLC and may be eligible to receive a one-time
nominal referral fee. Any referral compensation paid to a non-licensed bank employee is paid by the
employee’s affiliated financial institution, such as SBNA or BSI, and is not paid by SSLLC.

These referral arrangements create a financial incentive for bank employees to refer Clients to SSLLC.

Certain representatives of SSLLC, in their individual capacities, are agents of SSLLC. As such, when
Clients utilize these individuals in their capacity as registered representatives or as insurance agents,
such individuals will be able to receive separate, yet customary, commission compensation resulting
from implementing product transactions on behalf of such Clients. As such, itis a conflict of interest as
SSLLC and our Investment Advisors may be compensated more when they advise our Clients to
participate in certain financial products or services. For more information about how SSLLC is
compensated and related conflicts of interests, please refer to our Compensation Disclosure and our
Conflicts of Interests Disclosure documents (link provided in Item 4, above).

Conflicts of Interest

Fiduciary Duty and General Disclosure

As an investment adviser, SSLLC is subject to the fiduciary standards of the Investment Advisers Act of
1940 (the "Advisers Act"). Section 206 of the Advisers Actimposes a duty on SSLLC to actin the best
interests of its clients, including a duty of care and a duty of loyalty. As part of this obligation, SSLLC
must disclose all material facts, including conflicts of interest that could influence the advice provided to
clients.

A conflict of interest exists when SSLLC orits Investment Advisors have an incentive, financial or
otherwise, that could influence the recommendations made to clients.

Compensation and Financial Incentives

o SSLLC receives compensation through the Program Fee paid by Clients. Investment Advisors
generally receive a salary and may also be eligible for discretionary or other incentive
compensation, including compensation based in part on new investment assets introduced to
the Firm and other individual, team, or Firm performance considerations. As a result, SSLLC and
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its Investment Advisors have financial incentives to encourage Clients to establish and maintain
advisory relationships and to bring or retain additional assets with the Firm.

Investment Advisor compensation is generally not based on the selection of a particular
Investment Manager or investment strategy within the Program, which is designed to reduce
incentives to favor one Manager or strategy over another. Additional information regarding
compensation and related conflicts is provided in Item 4 of this Brochure.

Fee Variability and Negotiation

Fees charged to clients may vary based on factors such as account size, the scope of services provided,
and the overall client relationship. As a result:

e C(Clients with similar assets may pay different fees.
e SSLLC may receive higher compensation from clients paying higher fees.
This creates a conflict of interest, as SSLLC has an incentive to negotiate higher fees where possible.

Mitigation of Conflicts of Interest

SSLLC maintains policies, procedures, supervisory controls, and other measures designed to identify,
disclose, mitigate, and, where appropriate, eliminate conflicts of interest associated with the Program.
Depending on the nature of the conflict, these measures may include:

e Maintaining supervisory and compliance oversight of advisory activities, recommendations,
and client accounts;

e Conducting initial and ongoing due diligence and oversight of Investment Managers,
investment strategies, products, and third-party service providers;

e Reviewing compensation arrangements and other financial incentives that could influence the
recommendations or services provided to clients;

e Structuring Investment Advisor compensation and incentive arrangements to reduce incentives
to favor particular products, Investment Managers, or investment strategies;

e ldentifying and providing additional oversight of conflicts arising from affiliated Investment
Managers, products, services, and other relationships;

e Maintaining processes designed to evaluate whether investment recommendations are
consistent with each client's investment objectives, financial circumstances, risk tolerance,
liquidity needs, and other relevant factors;

e Providing clients with disclosures regarding material conflicts of interest, compensation
arrangements, affiliated relationships, and other financial incentives;

e Maintaining policies and controls addressing referral arrangements, cash sweep programs,
securities lending, and other arrangements through which SSLLC or its affiliates may receive
compensation or other financial benefits; and

50|Page 1272302 11/2026



e Periodically reviewing the Program, its Investment Managers, products, services,
compensation arrangements, and related conflicts to determine whether additional controls or
disclosures are appropriate.

These measures are designed to address and mitigate conflicts of interest but do not eliminate all
conflicts. Clients should carefully review this Brochure and other applicable disclosures for additional
information regarding specific conflicts associated with the Program.

Client Considerations

Clients should carefully consider the conflicts described in this Brochure and are encouraged to:

e Discuss any questions with their Investment Advisor

e Review all applicable disclosure documents

e Evaluate whetherthe Program is appropriate based on their individual circumstances
Clients should also be aware that similar services may be available from other firms at a lower cost.

Transactions and Relationships with Affiliates

SSLLC is affiliated with various financial institutions and financial services companies through common
ownership and control by Banco Santander, S.A. and its affiliates. These affiliated entities include
banking, broker-dealer, investment advisory, and other financial services businesses. As a result of
acquisitions or other changes to Santander's organizational structure, SSLLC may become affiliated
with additional financial institutions or investment advisers from time to time.

As aresult of Santander's acquisition of Webster, SSLLC is under common control with certain
additional financial institutions and investment advisers. SSLLC does not currently have an advisory
business relationship with the Webster-affiliated investment advisers and does not currently refer
advisory Clients to, receive advisory Client referrals from, share advisory personnel with, or utilize the
investment advisory services of these entities in connection with the Program. If these relationships
change in the future, SSLLC will evaluate any resulting conflicts of interest and make appropriate
updates toits disclosures, policies, procedures, and regulatory filings.

Principal Transactions

Section 206(3) of the Advisers Act addresses certain principal transactions involving investment
advisers and their advisory clients. Generally, if an investment adviser or certain of its affiliates
proposes to purchase a security from, or sell a security to, an advisory Client while acting as principal
for its own account, the adviser is required to provide applicable disclosures and obtain the Client's
consent prior to completion of the transaction.
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SSLLC and its affiliates do not currently engage in principal transactions with SSLLC's advisory Clients in
connection with the Program.

Agency Cross Transactions

SSLLC may, on occasion, act as broker or agent for an advisory Client on one side of a securities
transaction and another person on the other side of the transaction. These transactions, commonly
referred to as "agency cross transactions,” create conflicts of interest because SSLLC has
responsibilities to parties on both sides of the transaction and may receive compensation in connection
with the transaction.

SSLLC will effect agency cross transactions only in accordance with applicable law, including Section
206(3) and Rule 206(3)-2 under the Advisers Act, where applicable. SSLLC maintains policies and
procedures designed to address agency cross transactions and the actual or potential conflicts of
interest they create. SSLLC will not effect an agency cross transaction unless the Firm determines that
the transaction is consistent with its obligations to the Client and otherwise permitted under applicable
law.

Additional Affiliate Relationships and Conflicts

SSLLC and its affiliates may have other financial, referral, service, or business relationships that create
conflicts of interest. These relationships and the associated conflicts are described elsewhere in this
Brochure and in other applicable Firm disclosures.

SSLLC maintains policies and procedures designed to identify, disclose, mitigate, and, where
appropriate, eliminate conflicts of interest arising from its relationships with affiliates.

Clients should review SSLLC's Conflicts of Interest Disclosure and Compensation Disclosure for
additional information regarding the Firm's compensation arrangements, affiliated relationships,
financial incentives, and related conflicts of interest.

Brokerage Practices

Custody and Execution

Client transactions in the Program are executed and cleared through Pershing LLC, a BNY Mellon
company, which serves as the custodian for client accounts. SSLLC acts as the introducing broker-dealer
on a fully disclosed basis.

Pershing provides custody, clearing, execution, and related services in support of the Program. SSLLC
does not currently receive separate brokerage commissions in connection with transactions executed
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within the Program; however, SSLLC may receive compensation as part of the overall fee structure
associated with the Program.

Conflicts Related to Brokerage Services

SSLLC s registered as both an investment adviser and a broker-dealer and provides both advisory and
brokerage services to Clients. Certain Investment Advisors are also registered representatives of SSLLC
and may provide services to Clients in both capacities. The services provided, applicable standard of
conduct, fees and costs, and compensation received by SSLLC and its Investment Advisors differ
depending on whether SSLLC is acting in an advisory or brokerage capacity. These differences create
conflicts of interest.

For example:

e SSLLChasa financial incentive to recommend an account type, service, product, or transaction
that generates greater compensation or other financial benefits for the Firm.

e Investment Advisors may have financial incentives associated with recommending advisory or
brokerage services based on the compensation arrangements applicable to the Investment
Advisor and the account.

e SSLLC may have an incentive to recommend that Clients transfer or maintain assets in an
advisory account because SSLLC generally receives ongoing advisory fees based on assets
under management.

e Conversely, certain brokerage products and transactions may generate commissions, markups,
markdowns, concessions, trails, or other transaction-based compensation for SSLLC and,
where applicable, its Investment Advisors.

e The products and services available through SSLLC's advisory platform may differ from those
available through its brokerage platform. As a result, the capacity in which SSLLC acts may
affect the products, services, and investment solutions available to a Client.

e Clients may be able to obtain similar products or services from other investment advisers,
broker-dealers, or financial services providers at a lower cost.

When recommending an account type or providing services to a Client, SSLLC and its Investment
Advisors are required to act in accordance with the regulatory obligations applicable to the capacity in
which they are acting. Clients should understand whether SSLLC and their Investment Advisor are
acting in an advisory or brokerage capacity with respect to a particular account, recommendation, or
service because the obligations, services, costs, and compensation associated with each capacity differ.

Clients are not obligated to open a brokerage account with SSLLC, purchase investment products
through SSLLC, or execute brokerage transactions through SSLLC outside of the Program, except as
otherwise disclosed or required in connection with a particular service or investment arrangement.
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For additional information regarding SSLLC's brokerage and advisory services, compensation
arrangements, and related conflicts of interest, Clients should review the Firm's Form CRS, Conflicts of
Interest Disclosure, Compensation Disclosure, and other applicable account and product disclosures.

Best Execution

SSLLC seeks to obtain best execution for client transactions. Best execution means seeking the most
favorable terms reasonably available under the circumstances, taking into account a variety of factors,
including:

e Price

e Execution speed and reliability

e Transaction costs

o Market liquidity

o The overall quality of brokerage and execution services
Best execution is not determined solely by commission rates or price. In certain cases, a higher cost may
be appropriate if itis reasonably justified by the quality of execution and overall benefitto the client.

SSLLC evaluates execution quality on an ongoing basis. Execution practices may vary depending on the
investment strategy, security type, and market conditions.

Research and Other Benefits

SSLLC does not receive research or other soft dollar benefits in connection with client transactions.

Directed Brokerage

Clients participating in the Program generally do not have the ability to direct brokerage transactions to
other broker-dealers. Transactions are executed through Pershing as part of the Program’s structure.

Aqggregation of Orders

SSLLC may aggregate orders for multiple client accounts when it believes such aggregation is consistent
with best execution and is beneficial to clients. Aggregation may resultin more favorable pricing or
execution.

When orders are not aggregated, trades are generally executed in a manner intended to ensure fair and
equitable treatmentamong client accounts over time.

Trading Errors

From time to time, trading errors may occur. When an error is identified, SSLLC will take steps to correct
the errorin a manner it believes is equitable to affected clients. In general:
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e C(Clientaccounts will be restored to the position they would have been in had the error not
occurred.

e Anylosses resulting from the error will typically be borne by SSLLC or the responsible party.

e Any gains associated with the correction of an error will not be retained by the clientunless
required by applicable law or policy.

Investment Discretion

SSLLC provides discretionary investment advisory services through the Program pursuant to the terms
of the Client's advisory agreement. When a Client grants SSLLC discretionary authority, SSLLC is
authorized to make investment decisions and effect transactions in the Client's Account without
obtaining the Client's prior approval or consent for each investment decision or transaction, subject to
the Client's investment objectives, applicable investment guidelines and restrictions, and the terms of
the advisory agreement.

As a matter of practice, SSLLC and its Investment Advisors generally seek to communicate with Clients
regarding significant investment decisions, changes in investment strategy, asset allocation, or the
selection of Investment Managers and investment solutions. However, such communication or Client
agreement is not required before SSLLC exercises its discretionary authority, unless otherwise provided
in the Client's advisory agreement or agreed to by SSLLC in writing. Accordingly, SSLLC may purchase,
sell, rebalance, allocate, or otherwise adjust investments within a discretionary Account without
obtaining the Client's prior approval for each action.

The Program may utilize Investment Managers and third-party strategists that develop and maintain
separately managed account strategies, Fund Strategist Portfolios, model portfolios, unified managed
account strategies, and other investment solutions. These Investment Managers generally exercise
investment discretion or decision-making authority with respect to the applicable strategy or model,
rather than over an individual Client's Account. Investment Managers may determine the securities,
allocations, investment parameters, and changes to the strategy or model in accordance with its stated
investment objective and methodology.

SSLLC may implement or cause to be implemented an Investment Manager's strategy or model within
a Client's Account pursuant to SSLLC's discretionary authority. Changes made by an Investment
Manager to an underlying strategy or model may therefore result in corresponding transactions or
rebalancing within a Client's Account without prior Client approval.

SSLLCis responsible for evaluating, selecting, and providing ongoing oversight of the Investment
Managers and strategies made available through the Program. SSLLC generally does not direct the
day-to-day investment decisions made by an Investment Manager in managing its underlying strategy
or model.
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Clients may request reasonable investment restrictions, including restrictions relating to particular
securities, issuers, industries, or other investment considerations. Requested restrictions are subject to
review and acceptance by SSLLC and may not be available or capable of implementation for all
strategies. Client-imposed restrictions may cause a Client's Account to differ from the applicable
strategy or model and may result in different investment performance.

Clients should promptly notify SSLLC of any changes to their financial circumstances, investment
objectives, risk tolerance, liquidity needs, tax considerations, or requested investment restrictions that
could affect the management of their Account.

Proxy Voting

SSLLC does not vote proxies on behalf of clients.

Investment Managers may, where applicable and permitted under the applicable agreement, be

granted authority to vote proxies and take related actions with respect to securities held in client
accounts.

If a client has not delegated proxy voting authority to an Investment Manager, proxy materials will
generally be forwarded directly to the client for their review and action.

In limited circumstances, SSLLC may provide guidance to clients regarding proxy voting; however, SSLLC
does notassume responsibility for voting proxies unless expressly agreed to in writing.

Banking and credit services and products are offered by licensed affiliated banks.

Securities and advisory services are offered through Santander Securities, LLC. Santander Securities, LLC is a registered broker-dealer,
Member FINRA and SIPC and a Registered Investment Adviser. Insurance is offered through Santander Securities, LLC or its affiliates.
INVESTMENT AND INSURANCE PRODUCTS ARE:

NOT FDICINSURED NOT BANK GUARANTEED ‘ MAY LOSE VALUE
NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY NOT A BANK DEPOSIT
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Privacy Policy

& Santander * -
vate Bonking Privacy Notice

What does Santander Securitles, LLC dowith your personal Information?

Financlal companles chaose how thay shara yaur personsl Information, Fedaral law gives
Consumers the fght ba Umik some but not all sharing. Federal law 2lsa requines us ba bell yau haw
wie collact, shara, and pratect your personal Information. Plezsse read this notice carefully to
undarsiznd whak we oo,

The Dypes of personal infarmation we oollect and share depend an the produdt or service you hawve with
us.

Thits Infarmztian czn Indube:
= 5003l Saourity number and Income
= Arcount balancas and transaction history
= Credk histony and aredIt scoras

All Mnandial companles need o share customers’ personal information to run thelr evenday
business — o process bransactions, malntaln customer accounts, and repart. bo oredi bureaus. in
the sectian balow, we List regsons Mnandal companles can share thelr customers' personsl
Infonmation; the InFormation Santander chooses o share; and wheathear you can Umik this sharing.

Dipas Santander {Can you Umit this
Resasoans wie Can share your personal Information I "

Securities Share? sharing?
For aur everyday business purposes — such 3s i prooess your fransacdians, maintain YES HO
your somuntls), respond b0 court arders and legal Investigations, o report b0 credit
DUrEaus.
For owr marketing purposes — bo oifer our praducts and senvices. o you. YES 18]
Far Joink marketing with other Mnancial companies. YES WO
For our amilates’ everyday business purpasas — Information sbout your transadions YES HO
and experkenmes.
For our aMilakes’ everyday business purposes — Infonmation abaut your YES YES
aredibworthiness.
For ouwr aMilates bo markek o yow YES YES
Far nomn-aimillates o market o yow NO My

= Call B44-340-3258 — pur menu will pramgt you thnough yaur choicals).
=  Hearing- and speach-impairad customers mayuse 7-1-1 ar thalr prefemed relay service

Please Moke: (Fyou area neyw customer, wa can begin sharing your Information 30 days fram the

dalewe sent this notica. ¥When wou are no langar our ousiamar, we CEn oontinue to share your
Information as describad In this notioa.

Howaver, wou Can contact us at any time ks Bmit owr sharing.

Call B44-340-3358
Hearlng- and speech-Impalred ustomers may use 7-1-1 or thelr praferred relaysanvica

Bamiking and cred Rsenvices and produds am offared Dy bersed afilaled banks.

Securibes and advisory sarices o offersd Brough Santander Seourfies, LLC. Sanznder Serurkies, LT isa regishered broker-dealer, Mambar FANES and SPC
and 2 Reqisiemed Investment Adviser. Insurancs s ofered through Santander Seourites, LLC o s aflates

PVESTMENT AND INSURANCE FRODUICTE BRE:

HOT FOIC INSLIRED [ HOT BANE GLARSNTEED [ BB LOSE VALLIE
NOT BSLIRED ¥ A8 FED ERAL GOVERNMENT AGENCY NOT & BANK DEPOEIT
PRIVACY NOTICE - 10,202 b Sanbonder Frecbe Banking Page Tof 2
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Privacy Notice

Who we are

Who k= prowiding this notieE? Santandar Securitles, LLC

What we do

Hoy iaes Santander Securities

protact my personzt
Infarmation?

Ta pratect your personal NFonmation fTam unauthorzen 300ess and Wsa, We USE Sapurty Measures
that cormply with fadaral v, Thesa messures Include mmputersafaguards and secured fles and
bulldings. Only employess, companies that warkan gur behall, end other parties, 2s required ar
parmittad by l=w, zra sllowed scess ba your infarmiation.

How 00Es Santander Securities
toilect my personz
Informiation?

We caltect your persanal Infanmiation, far exzmple, whan you:
+ (JPEN an SCCount
+ [Direct us bo buy sauritles
« Make 2 wire transter

Wa also oallect wour personal Information fram othars, swuch as credit buraaus, aMiizkes, ar obher
ompanias.

Why can't | imit all sharing?

Federzl [3w gives you the right to Umit only-
= Snaring for aMUEtes’ evanydzy DUSINESS PUrposss — INFOMmation about yaur crediworthingss.
= i[TIlizbas from using yaur Information to market ba you
- Sharing for non-armiates bo market bo you.

Shate Law's and InoviduaL companas may give you adotional rights bo mit sharing. Seabelow for

Mare on yaur righits under state Eaw

What happens whan | Umit
sharing far an acoount 1 hold

AfMllates

pintly with someana elsay
Defnitions

Yaur choloes will spply o averyone on your aooount, unkass you choosa kD express @ preference for
Individuzl coount olders an your soogunt.

Cormpanies related by common ownership or control. They can be fnanclal and non-
Mnandal companies.

+ O offitotes incluge componies with the word “Santander” in thalr noma.

«  Our mTtotes incluge fnamd ol companies SUch os Bonc Santandear, 5.4, Sonlonder Holdngs
L5, Inc, Samfonder Conswmer LS, Sanitonder Bank N4, Sontmnoer msuronce agency LS
LLC, ond Bonco Sonfanger intermational.

Hor-afilatas

Dompanies not relatad by Comimon awnarship o control. Thiey can be financlal and non-
fnanclal companles.
+  Sontonoer does nod shore with non-mfdiotes 5o they conmarket b yow.

Joint markating

Other Important information

TOZ2-4E6-3132.

SPECIAL NOTICE FOR CALIFORMIA AND VERMONT RESIDENTS: If your eocount has 8 Calfomla or viermont malling adoness, we
wiill not =hare the Information we colled about wou with non-affliated third parties, except as parmitted by Law. Beskdents of
Califarnia and Vermant do not have to ke any urthar adtian ta Umit the sharing of Information.

FOR NEVADA RESIDENTS: Wa are praviding you this notice pursuant ko Nevada law. At any time, you may request to be placed
on Santanders internzl do not Ll Ust by caliing B44-349-3258. You may also resch Santander Bank's customer sanvice
department 2t P.0. Box 12646, Reading. PA, 10612, or by phonazt 1-877-768-2265. For more Information an this Nevads Law,
you may contact the Burea of Consumer Frotection, 555 East W‘ashlngh:ln wenLe, Sulte 3300, Las'l.l'egas. MV 83701, Phana:

A hormzl agreemant between non-aiMlizted Ananclal companias that together markat
Rnanclal products or servioas ta you.
+  Durjoint morieding pantners inclwde proguct ong S2nviCe Compamas.

Eanidng and crecdit services and produds 2re oifencd by laansed aMikbed banks.

Socuribios and advisony sandices aro offersd Breough Santandar Seourities, LLC. Santnder Scscuritios, LLT =3 regishered broker-doaler, Mambar ARES and 5390
and 2 Reqisinmd Inveshment Advissr, Insuranos is ofsrod through Santarder Seoarities, LLC or Bz afliates.

FWESTMENT AND INSIRANCE PRODLICTS ARE:

MIOT AN INSLIRED) |

MOT BANE GLARANTEED | RMAEY LOSE VALLIE

BMOT MELIRED Y &MY FEDERAL GOVERMMEMT ADENCY

| HOT A BANE DEPCEIT

PRVACY NOTICE - 102026
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