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This brochure provides information about the qualifications and business practices of Golden
Capital Management, LLC. If you have any question about the contents of this brochure, please
contact us at 704-593-1144 or info@gcm1.com. The information in this brochure has not been
approved or verified by the United States Securities and Exchange Commission (“SEC”) or by any
state securities authority.

Additional information about Golden Capital Management, LLC also is available on the SEC’s

website at www.adviserinfo.sec.qov.

Registration with the SEC does not imply a certain level of skill or training.
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Item 2 Material Changes

This Golden Capital Management, LLC (“GCM”) Form ADV Part 2A (the “Brochure”) replaces the
Form ADV Part 2A dated March 27, 2017 (the “March 2017 Brochure™). This Brochure includes certain
changes from the March 2017 Brochure. The changes that GCM considers material for purposes of this
Brochure are:

(@ The inclusion of disclosure relating to the July 1, 2017 acquisition of GCM by Wells Capital
Management Inc. (“WellsCap”) which makes GCM a direct wholly-owned subsidiary of
WellsCap and an indirect, wholly-owned subsidiary of Wells Fargo & Co. WellsCap is an
investment adviser registered with the U.S. Securities and Exchange Commission. It is currently
expected that GCM will merge into WellsCap on or about December 31, 2017. (See Items 4 and
10.)

(b) With the WellsCap acquisition, GCM made changes to Item 11 — Code of Ethics, Participation or
Interest in Client Transactions and Personal Trading within the Form ADV Part 2A.

This Brochure is available without charge. You may request a copy of the Brochure by contacting
Golden Capital Management, LLC at 704-593-1144. This Brochure is also available on our web site at
www.gcml.com.
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Item 4 Advisory Business

Golden Capital Management was initially organized in 1999 as a division of Smith Asset Management
Group. In December 2000, the firm began doing business as Golden Capital Management, LLC, a
separate limited liability company and SEC-registered investment adviser (“GCM?”).

On March 31, 2017, Wells Fargo Bank, N.A. transferred its 65% ownership interest in GCM to Wells
Capital Management Inc. (“WellsCap™). On July 1, 2017, GCM closed an acquisition transaction that
makes GCM a direct wholly-owned subsidiary of WellsCap and an indirect, wholly- owned subsidiary
of Wells Fargo & Co. Wells Capital is an investment adviser registered with the U.S. Securities and
Exchange Commission. It is currently expected that GCM will merge into WellsCap on or about
December 31, 2017.

GCM provides discretionary and non-discretionary investment advisory services to individuals, pension
plans, institutions, investment companies and other types of clients. GCM’s non-discretionary services
include providing securities ranking information and/or model portfolios to other investment advisers,
including one or more affiliated investment advisers. GCM offers several domestic and international
equity investment strategies, each of which is invested primarily in exchange-listed equity securities.

In general, GCM manages accounts invested in the same investment strategy in a similar manner. For
example, client accounts invested in GCM’s Large Cap Core strategy will typically be invested in the
same securities, subject to limited exceptions. Clients may impose restrictions on GCM with respect to
investing in certain securities or types of securities. When restrictions are imposed by a client, GCM may
invest the “restricted” portion of the account in exchange-traded funds (commonly known as “ETFs”).

In general, GCM avoids investments in initial public offerings and private placements. With respect to
certain of its investment strategies (i.e., Large Cap Core, SMID Cap Core and Small Cap Core), GCM
generally avoids investments in issuers that are deemed to have significant alcohol, gaming or tobacco
business.

GCM provides investment advisory services in connection with various managed account programs,
including, but not limited to, “wrap” account programs and model-portfolio programs. A wrap account
program is an advisory program under which a fee not based directly upon transactions in a client’s
account is charged for investment advisory services and the execution of client transactions. Under
managed account programs, the sponsor typically provides certain services to the clients in the program,
including assisting the client in selecting one or more investment advisers and/or investment strategies
based on the client’s investment objectives, brokerage, custody and other account services. Investment
advisers, such as GCM, typically provide portfolio management services, which may include providing a
model portfolio to the program sponsor. With respect to securities purchased and sold for wrap account
program clients, GCM generally manages such accounts in the same manner that it manages other
accounts pursuing the same investment strategy. In model-portfolio programs, GCM typically provides a
model portfolio to the program sponsor, and the program sponsor will typically direct the execution of
trades on behalf of program participants. GCM periodically communicates model portfolio changes (e.g.,
buy and sell decisions) to the program sponsor.

GCM typically relies on the managed account program sponsor to determine that the program is suitable
for its clients. The amount of client-specific information received by GCM from such program sponsors
varies, and program participants are encouraged to discuss program and investment suitability matters
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with their program’s adviser and/or sponsor. (With respect to model-portfolio programs in particular,
GCM does not typically receive any client-specific information.) Based on the information provided to it
by the program sponsor, GCM will confirm that the investment strategy selected by a particular client
appears to be suitable for the client. GCM does not, however, evaluate whether any particular client
would, for example, be better off paying for brokerage execution and investment advice separately.

Managed account program fees, trading procedures and minimums vary and are generally determined by
the program sponsor. Program sponsors typically pay a portion of the program fee paid by the client to
GCM for the investment advisory services that it provides in connection with the particular program,
although in certain programs, the client may pay GCM directly. A detailed description of fees, services
and other features of the specific managed account programs in which GCM participates can be obtained
from the sponsor of the specific program or from Schedule H of the sponsor’s Form ADV.

As of February 28, 2017, GCM managed approximately $7.7 billion on a discretionary basis and
approximately $2.3 billion on a non-discretionary basis.

Item 5 Fees and Compensation

GCM'’s investment advisory fees for separate account management are typically stated as a percentage of
assets under management and payable quarterly, in arrears. GCM typically sends an invoice to clients
within 15 business days after quarter end. Fees may be paid directly to GCM by the client or may be paid
from the client’s custodial account based on arrangements agreed upon by the client and the client’s
custodian. Custodians may not independently validate the amount of GCM’s fee, and clients are
encouraged to review their custodial account statements. Fees are typically based on the market value of
the account (including cash equivalents and accrued income) as of the close of each calendar quarter.
Fees are prorated at inception and termination for the number of days under active management in the

quarter. Fees may be adjusted on a time-weighted basis for changes to the value of the account due
to material contributions or withdrawals during the quarter.

GCM provides model portfolios and securities ranking information to an affiliated investment
adviser that uses the portfolios and rankings information in connection with the provision of
investment advisory services to its clients. The fees paid to GCM under those and similar
circumstances are negotiated on a case-by-case basis.

GCM serves as investment adviser to several mutual funds. The fees paid to GCM for mutual fund
advisory services are negotiated on a case-by-case basis.

GCM’s stated fee schedule for the strategies that it currently offers is set forth below. (Fees for
customized client strategies are negotiated on a case-by-case and are not listed below.) GCM’s fees are
negotiable, and GCM is willing to enter into performance fee arrangements. Subject to exceptions,
GCM’s minimum account size for separate account management is $5 million. Different fees and
minimums apply for wrap account program clients. When considering account-level advisory fees,
clients should be aware that client accounts invested in investment company securities (e.g., money
market funds, exchange-traded funds) will also bear their proportionate share of fees paid at the
investment company level. GCM does not receive any fees that are paid at the investment company level.
If the investment company is sponsored, advised or otherwise serviced by a Wells Fargo company,
affiliates of GCM may receive fees that are paid at the investment company level. GCM’s investment
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advisory fee will not be reduced under such circumstances.

In addition to advisory fees paid to GCM, a client will pay other fees and expenses in connection with the
account. For example, GCM clients (non-wrap program) will typically pay brokerage commissions and
any other transaction charges associated with buying and selling securities. See Item 12. In addition,
most clients will pay fees and expenses associated with the provision of custody services for their
account. See Item 15. GCM does not receive any of these non-advisory service fees (e.g., brokerage
commissions and other transaction charges, custodial fees, transfer taxes or sales loads or similar
charges), although GCM may receive soft dollar credits from client trading. See Item 12.

DOMESTIC STRATEGIES:
Large Cap Core

0.60% - all assets

SMID Cap Core

0.75% - all assets

Small Cap Core

0.80% - all assets

Enhanced Large Cap

0.40% - all assets

Enhanced U.S. Large Equity
0.25% - all assets

Enhanced U.S. Equity Market
0.40% - all assets

Small Cap Equity

0.50% - all assets



Dividend Income
0.60% - all assets
S&P 500 Equity Index

0.07% - first $100 million
0.03% - all over $100 million

INTERNATIONAL/GLOBAL STRATEGIES:
International Developed Markets

0.50% - all assets

Global Equity Yield

0.70% - first $50 million
0.60% - next $50 million
0.50%- all over $100 million

International Small Cap

0.90% - first $50 million
0.80% - next $50 million
0.70%- all over $100 million

Iltem 6 Performance-B E nd Side-Bv-Side Managemen

GCM accepts performance-based fees for a small number of clients. GCM portfolio managers may
manage both accounts that are charged a performance-based fee and accounts that are charged asset-based
fees. Conflicts of interest arise in circumstances where the firm and/or a portfolio manager manages
accounts that charge performance-based fees and accounts that charge other types of fees (e.g., asset-
based fees) because the firm and/or portfolio manager have an incentive to favor the accounts that pay a
performance-based fees. For example, GCM could be in a position to earn more in investment
management fee revenue if it were to allocate more profitable trading opportunities to its performance-
based fee accounts rather than its asset-based fee accounts. Similarly, GCM could favor one group of
similarly-managed accounts over another group of similarly-managed accounts by consistently trading
one group of accounts prior to trading the other group of accounts. GCM has developed procedures that
are intended to ensure that all accounts are treated fairly and to prevent this potential conflict from
influencing the allocation of investment opportunities among clients.

GCM policy prohibits any trade allocation practice whereby GCM’s proprietary accounts, affiliated
accounts, or any particular client(s) or group of clients receive more favorable treatment than other client
accounts. GCM seeks to assure that trades on behalf of different client groups involving the same
security are executed in a fair order and that no client is unfairly disadvantaged over the long term. In
that regard, trades for securities that are held in multiple accounts that can be traded together (i.e., the



same “client group”) are “blocked” (aggregated) for trading. All accounts within the block receive the
same execution price, and shares are allocated pro-rata based on pre-trade order amounts. When needed,
GCM typically relies on a random order generator to determine the order in which client group trading
takes place (or, in the case of certain model portfolio programs, the order in which model
recommendations are communicated). Whenever trades are effected on a rotational basis, there exists the
possibility that any particular client group will receive a higher or lower execution price than another
client group in the rotation. GCM may, in its discretion, trade client groups (or communicate
recommendations) in an order that differs from the order determined by the random order generator for
operational reasons if program size or other factors suggest that the affected client groups will not be
unfairly disadvantaged. In certain cases, GCM may send common trades for different client groups to
different brokers for execution at the same time. Simultaneous execution may be appropriate, for
example, when a trade for one client group is of limited size.

ltem7 T f Clien

GCM provides discretionary and non-discretionary investment advisory services to individuals, pension
plans, institutions, investment companies and other types of clients. GCM clients may include affiliates
of GCM, including without limitation, Wells Fargo Bank, N.A. and Wells Fargo Advisors. As noted
above, in addition to providing investment advisory services through managed separate accounts, GCM
provides investment advisory services in connection with several managed account programs, including
wrap fee and/or model-portfolio programs. Subject to exceptions, GCM’s minimum account size for
separate account management is $5 million. With respect to managed account programs, GCM’s
minimum account size requirements vary. Managed account program minimums are less than GCM’s
separate account minimum account size.

s of Analysi : | Risk of

A. GCM provides advisory services primarily with respect to equity securities, and all of GCM’s
investment strategies invest primarily in equity securities (i.e., common and/or preferred stocks) that are
listed on U.S. or foreign stock exchanges. At the core of GCM’s investment decision making processes
are quantitative models that it relies on in making securities buy-sell recommendations and constructing
portfolios. GCM uses these models to evaluate financial data concerning thousands of publicly-listed
equity securities.

In general, GCM’s stock ranking models apply concepts rooted in fundamental analysis. The models
assess companies with regard to, among other things, valuation, earnings, and quality; and that
assessment is translated into rankings/scores that identify companies as relatively more or less attractive
than others. GCM believes that a company with a better ranking is more likely to outperform — on a total
return basis — another company with a lower ranking, all things being equal. Accordingly, GCM’s
investment process is designed to construct portfolios that are typically overweighted in higher-ranked
companies, and underweighted in lower-ranked companies.

All of GCM’s investment strategies involve the risks generally associated with investing in equity
securities. The market value of equity securities fluctuates, and investing in equity securities involves
risk of loss. Security values may decline for a number of reasons, including those that relate to the



particular issuer of the security, as well as those that relate to the broader stock market. All GCM clients
should be prepared to bear the risks associated with investing in equity securities.

B. GCM’s discretionary investment strategies include domestic and international/global strategies.
GCM'’s discretionary domestic strategies include: Large Cap Core (LCC), SMID Cap Core (SMID),
Small Cap Core (SCC), Enhanced Large Cap (ELC), Enhanced U.S. Large Equity (EULE),
Enhanced U.S. Equity Market (EUEM), Small Cap Equity (SCE), Dividend Income (DIV) and S&P
500 Equity Index. GCM’s discretionary international/global strategies include: Global Equity Yield
(GEY), International Small Cap (ISC) and International Developed Markets (IDM). In addition,
GCM provides non-discretionary advice to Wells Fargo Advisors (WFA), an affiliated company, in the
form of several model strategies that are used by WFA in connection with its Quantitative Choice and
Fundamental Choice investment programs. GCM also provides non-discretionary advice in the form of
model portfolios to other investment advisers that utilize the model portfolios in connection with
providing investment advice to their clients. The holdings of such model portfolios are typically
substantially similar to the holdings of one of the strategies listed above.

The material risks involved with these strategies are described below. They include those that are
typically associated with investments in equity securities. GCM strategies invest primarily in equity
securities that are listed on U.S. or foreign stock exchanges, and GCM’s advised accounts are typically
fully exposed to such equity securities, with the exception of approximately up to 3% that is typically
held in cash and/or money market funds. The three core strategies (i.e., LCC, SCC and SMID) tend to be
more concentrated than the enhanced index, specialized or conventional index strategies (i.e., they
typically invest in fewer securities).

All of GCM’s investment strategies may invest in small and/or medium capitalization companies, and
each of the SCC, SMID, SCE and ISC strategies invest a majority of its assets in small and/or medium
capitalization companies. The GEY, ISC and IDM strategies invest in foreign securities (i.e., securities
that are not listed on a U.S. exchange) and may invest in exchange-traded funds (ETFS) that invest in
foreign securities or commodities. Investments in these types of securities present various additional
risks, including those that are described in more detail below.

While GCM seeks to invest in equity securities that will appreciate in price, there is always a risk that
security prices will go down. The market price of securities held by any account may decline due to
factors affecting (i) securities markets generally, (ii) particular industries and/or (iii) particular companies
(commonly referred to as “issuer risk”), among other factors. Securities markets can be volatile, and
especially during periods of volatility, the prices of securities of a particular company may be negatively
impacted, even in the absence of degradation in the financial conditions or prospects of that company.

In addition, there are risks that are associated with GCM’s reliance on quantitative models for its
investment decisions. The quantitative models that GCM utilizes are based on financial theory and
empirical analysis of historical financial relationships. There can be no assurance, however, that the
models will work as intended or expected in all market environments. The stock rankings generated by
the models that form the basis of GCM’s investment decision making may not be predictive of relative
stock price movements. As noted above, GCM’s utilizes quantitative models that evaluate large amounts
of financial data. To the extent that any such data is erroneous, outdated and/or unavailable the model’s
stock rankings could be adversely impacted. Similarly, the predictive value of factors utilized in the
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GCM models may change over time. It is possible that one or more of the factors applied by GCM in its
modeling process may not be predictive of a security’s value. This could reduce the efficacy of the
model. GCM’s quantitative models are based on computer coding that may be imprecise or incorrect. If
the coding underlying a GCM model is flawed, the model’s performance could be negatively impacted.
GCM has certain procedural controls in place that are designed to help ensure that its models will
function as intended, but there can be no assurance that the controls will be effective in mitigating or
eliminating the risks described above.

In general, GCM believes that when the equity market is driven by fundamental considerations, the GCM
models are likely to be predictive of relative stock price movements. There are conditions in which
GCM’s models are less likely to be predictive of relative stock price movements, and during such times,
the performance of GCM’s investment strategies is more likely to trail the performance of their respective
benchmarks. Such conditions include highly speculative market environments, periods when there are
shocks to the financial or economic systems, and market environments where a very narrow sub-segment
of the market (e.g., stocks from a particular sector or industry) dominates.

Each GCM investment strategy has a particular performance benchmark (e.g., S&P 500 Index), but there
can be no assurance that a strategy’s performance will exceed or equal that of its performance benchmark
or that its performance will be positive for any given period of time. GCM makes no guarantees with
respect to any account’s performance.

C. Asnoted above, all of GCM’s investment strategies invest primarily in equity securities that are listed
on U.S. or foreign stock exchanges. The material risks associated with investing in such securities and
GCM’s investment process are described above. Clients and prospective clients should be comfortable
with assuming these risks.

All of GCM’s investment strategies may invest in small and/or medium capitalization companies, and
each of the SCC, SMID, SCE and ISC strategies invests a majority of its assets in small and/or medium
capitalization companies. (For these purposes, small and/or medium capitalization companies may
include companies with market capitalizations that are less than approximately $15 billion.) Investing in
small to medium size companies can have more risk than investing in larger, more established companies.
The securities of small companies are frequently traded in lower volume and, as a result, they may be less
liquid than the securities of larger, more-established companies. Further, for a variety of reasons, smaller
capitalization companies are more likely to experience changes in earnings and growth prospects than
larger, more established companies. For these and other reasons, the prices of small and medium
capitalization securities can fluctuate more significantly than the securities of larger companies.

All of GCM’s investment strategies may invest in shares of exchange traded funds (ETFs). ETFs are
pooled investment vehicles (funds) that invest in underlying securities or financial instruments. As
pooled investment vehicles, ETFs typically pay fund-level investment advisory and other operational fees.
Accordingly, clients should understand that the fees paid by ETFs to their respective service providers are
in addition to the fees that are charged by GCM for its investment advisory services. These fees are
charged without regard to the performance of the ETF. In addition, shares of ETFs may trade at, above or
below their net asset value. Accordingly, the price that a seller of shares receives may be less than the net
asset value of their shares. The risks of particular ETF structures and the investments in which they
invest are typically described in the ETF’s prospectus.
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The IDM, ISC and GEY strategies invest in foreign securities and may invest in shares of ETFs that
invest primarily in foreign securities. Foreign investments may be subject to more risks than U.S.
domestic investments. These additional risks may include lower liquidity, greater price volatility and
risks related to adverse political, regulatory, market or economic developments. In addition, amounts
realized on sales or distributions of foreign securities may be subject to relatively high levels of foreign
taxation and withholding when compared to comparable transactions in U.S. securities. Investments in
foreign securities involve exposure to changes in foreign currency exchange rates. Foreign investments
are also subject to risks including trade settlement, custodial, and other operational risks, as well as
potentially less stringent investor protection and disclosure standards in certain foreign markets.

The IDM, ISC and GEY strategies may invest (directly or indirectly through ETFs) in foreign securities
that are issued by companies in emerging markets. Emerging markets securities typically present
relatively greater exposure to the risks described above and may be particularly sensitive to certain
economic changes. For example, emerging markets may have more volatile currencies and may be more
sensitive than more mature markets to a variety of economic factors.

The IDM, ISC and GEY strategies also may invest in depositary receipts to obtain exposure to foreign
securities markets. A depositary receipt is a receipt for shares of a foreign- based company that represents
ownership of the company’s underlying securities and entitles the holder to distributions on the
underlying securities. Depositary receipts include American Depositary Receipts (“ADRs”), European
Depositary Receipts (“EDRs”) and Global Depositary Receipts (“GDRs”) (collectively, “DRs”). DRs are
typically issued by a sponsoring bank or other financial institution. The securities underlying DRs are
typically denominated in a currency other than U.S. dollars, and investments in DRs involve currency
risk. In addition, DR holders may not obtain all of the rights and benefits of the holders of ordinary
shares. For example, DR holders may have a limited ability to participate in corporate actions and vote
proxies, may incur additional fees and may have different tax consequences than ordinary shareholders.

The IDM, ISC and GEY strategies may engage in foreign currency transactions for purposes of buying
and selling foreign securities and for hedging purposes. Changes in foreign exchange rates may affect the
U.S. dollar value of all foreign currency, as well as all foreign currency denominated securities, held in
strategy accounts. Exchange rates are influenced generally by the forces of supply and demand in the
foreign currency markets and by numerous political and economic events occurring outside the United
States, many of which may be difficult, if not impossible, to predict.

The IDM, EULE and S&P 500 Equity Index strategies may invest in exchange-traded stock index futures
contracts. GCM utilizes futures contracts primarily for purposes of obtaining equity exposure for
available cash positions. Stock index futures contracts are a type of derivative instrument. GCM trades
in futures contracts that are traded on regulated exchanges. The risks associated with investing in stock
index futures include those described above, as well as risks associated with the use of leverage, including
the potential for higher volatility.

In addition to the risks noted above, GCM and its client accounts are subject to operational, technology
and information security-related risks (collectively, “cyber risk”). As GCM increasingly relies on
technology to collect, process, communicate and store information, the potential for a cyber-related
incident and cyber risk increases. Cyber incidents can result from deliberate attacks by bad actors (e.qg.,
denial-of-service attacks), unintentional actions or information system or power system failures, among
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other things. Specific risks associated with cyber incidents include, without limitation, unauthorized
access to systems and/or information, communication transmission failures, misappropriation of
information or assets, corrupted data, privacy breaches and interruptions/disruptions to operations, all of
which have the potential to contribute to investment account losses and/or negative outcomes (e.g.,
privacy breach).

Item 9 Disciplinary Information

There are no legal or disciplinary events that are material to a client’s or prospective client’s evaluation of
GCM’s advisory business or the integrity of GCM’s management.

GCM is a wholly-owned subsidiary of WellsCap. WellsCap is a subsidiary of Wells Fargo. GCM and
WellsCap operate in a legal and regulatory environment that exposes them to significant risks due to
Wells Fargo’s involvement in various legal and regulatory matters, including litigation, arbitrations, and
investigations. Such matters are subject to many uncertainties, and their outcome is often difficult to
predict, including the impact on Wells Fargo’s operations or financial results, particularly in the early
stages of a case. Many, but not necessarily all, of such matters are disclosed in Wells Fargo’s securities
and regulatory filings made under the Securities Act of 1933 and the Securities Exchange Act of 1934,
among other laws and regulations, or otherwise may be reported in the media from time to time. Wells
Fargo’s regulatory filings generally are available from Wells Fargo, the SEC, or the Financial Industry
Regulatory Authority (“FINRA”). No such matters are expected to materially impact GCM.

ltem 1 her Financial In ry Activiti nd Affiliation
A. Not applicable.
B. Not applicable.

C. Wells Fargo & Company (“Wells Fargo”), which is GCM’s ultimate parent company, is a large
financial services organization that operates commercial and investment banking, brokerage,
investment advisory and other businesses. As described in more detail below, GCM has relationships
and/or arrangements with several Wells Fargo subsidiaries.

As noted in response to Item 4. above, on July 1, 2017, GCM is a direct wholly-owned subsidiary of
WellsCap and an indirect, wholly-owned subsidiary of Wells Fargo. WellsCap is an investment adviser
registered with the U.S. Securities and Exchange Commission. It is currently expected that GCM will
merge into WellsCap on or about December 31, 2017.

GCM provides discretionary and/or non-discretionary investment advisory services to one or more Wells
Fargo subsidiaries, including Wells Fargo Bank, N.A. and Wells Fargo Advisors. Such services include,
without limitation, the provision of model portfolios for one or more investment strategies that include
security names and weightings and/or security ranking information and separate account management
services. In addition, GCM provides investment advisory services to clients of several Wells Fargo
subsidiaries, including without limitation, WellsCap, Wells Fargo Bank, N.A. and Wells Fargo
Advisors. Such services may be provided in the context of a wrap or other managed account type
program. GCM also serves as investment sub-adviser to certain mutual funds that are advised by Wells
Fargo Funds Management, LLC, as well as other funds and/or clients advised by other Wells Fargo
subsidiaries.
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With respect to the selection and timing of investment decisions, GCM seeks to treat the advisory
accounts of its affiliated persons (including the accounts of clients of its affiliates) in a manner that is
substantially the same as the manner in which it treats the advisory accounts of its other clients who are
similarly situated, absent account-specific restrictions and/or limitations. GCM seeks to allocate
investment opportunities and securities to clients in a fair and equitable manner, and follows procedures
designed to ensure that all of its clients are treated fairly. See response to Item 6, above.

From time to time, GCM may, on behalf of its clients, purchase and sell the securities of issuers that have
business relationships with Wells Fargo and/or its affiliates. In addition, from time to time, GCM may,
on behalf of its clients, purchase and sell securities issued by Wells Fargo. And, as noted above, GCM
participates in several wrap/managed account programs. Some of these programs are sponsored by
entities (or are affiliated with entities) that issue securities. From time to time, GCM may, on behalf of
clients, purchase and sell the securities of issuers that sponsor wrap/managed account programs in which
GCM participates. In addition, from time to time, GCM may, on behalf of its clients, purchase and sell
securities issued by a broker-dealer (or its parent company) that effects transactions for GCM-advised
accounts. As a means of addressing the conflicts presented by these relationships, GCM has adopted a
Policy on Conflicts of Interest and a Policy on Investment Decision Making that provide, among other
things, that GCM portfolio managers shall not take these relationships into account when making an
investment decision regarding an issuer.

GCM has arrangements with Wells Fargo Funds Distributor, LLC, a registered broker-dealer, Wells
Capital, a registered investment adviser, and Wells Fargo Securities International Limited pursuant to
which these entities may provide referral and/or wholesale distribution and related services for
compensation. Any amounts paid to these entities are paid by GCM out of the fees that it receives for its
services.

From time to time, Wells Fargo may be included among those companies that are included within the
index that GCM’s S&P 500 Equity Index investment strategy is intended to track (the benchmark index).
Under such circumstances, GCM typically will, on behalf of accounts pursuing that strategy, buy and sell
securities issued by Wells Fargo (e.g., the common stock of Wells Fargo). Any such purchases and sales
on behalf of an account will be consistent with having the account approximate the holdings and
percentages suggested by the benchmark index.

D. Not applicable.

Item 11 Code of Ethics. Participation or Interest in Client Transactions and Personal Trading

A. GCM, as a WellsCap subsidiary, has adopted a Code of Ethics (the “Code”) pursuant to Section 204A
of the Advisers Act. The Code governs a number of potential conflicts of interest that could arise as we
provide our advisory services to you, and is designed to ensure that we meet our fiduciary obligations to
you. The Code applies to all GCM employees by governing employee personal trading activities and
providing guidance with respect to potential conflicts of interest, insider trading, and the use of material
non-public information. In addition, all GCM employees are subject to a separate Code of Ethics that is
applicable to all employees of Wells Fargo.

The Code is designed to detect and prevent violations of securities laws while addressing the obligations

we owe to you. The Code is comprehensive, is distributed to each employee at the time of hire as a
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condition of employment, and compliance with its terms must be acknowledged in writing by each
employee annually thereafter. GCM supplements the Code with on-going monitoring of employee
activity.

While a copy of the Code of Ethics is available to any client or prospective client upon request at any
time by contacting us at the address listed in this brochure, the material provisions of the Code include
the following:

» Requirements related to the confidentiality of your information and finances;

» Prohibitions on insider trading or the misuse of material, non-public information;

« A prohibition on the acceptance of gifts and entertainment that exceed our policy standards;
» Pre-clearance of employee personal securities transactions; and,

» Reporting of relevant personal securities transactions.

All personal trading activities for investment personnel are subject to GCM's pre-clearance requirements
under the Code, as well as ongoing monitoring by GCM’s compliance department. The Code requires
daily pre-clearance of personal trade transactions and reconciliation of trading activity against trade
confirmations and employee’s brokerage statements to help deter and detect activities such as “front-
running”, “scalping”, and insider trading. Employees are required to disclose conflicts of interest and are
barred from acting upon material non-public information. In addition, prior approval requirements for
purchases and sales of securities that could be common between personal holdings and holdings directly
managed by portfolio managers are clearly delineated in the Code. GCM employees who maintain
brokerage or investment accounts for themselves and/or their immediate families are required to provide
copies of their personal securities transactions at the end of every calendar year.

ADDITIONAL POTENTIAL CONFLICTS AND CODE CONSIDERATIONS

The Code does not prohibit personal trading by employees but rather seeks to monitor and manage their
trading, and in some cases restrict it subject to certain conditions. In addition, GCM is affiliated with a
large financial services holding company which includes a variety of financial businesses and activities
that are managed by Wells Fargo employees. As a result, due to our activities as a professional
investment adviser, it is possible that conflicts arise from time to time as GCM employees are managing
their personal assets concurrent with the ongoing functions related to their employment duties and our
fiduciary obligations, or as affiliated entities or their employees are engaging in their own financial
activity. While GCM seeks to manage these conflicts by strict application of its Code provisions and
policy requirements, the following situations could create an actual or perceived conflict of interest:

Wells Fargo Affiliation. GCM is a wholly-owned subsidiary of WellsCap. WellsCap is a subsidiary of
Wells Fargo, a diversified financial services firm that provides a variety of banking and financial services
to a broad array of clients. Wells Fargo includes many different business activities, and each of the
entities that conduct these activities is considered affiliated with GCM. In particular, some of these
entities could engage in their own trading involving the same securities that GCM manages on your
behalf. This means that while GCM is managing its fiduciary duties to you, other entities within Wells
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Fargo could be engaging in transactions that create a conflict (for example, they could be selling the same
security that GCM has purchased for you). In addition, these related persons could recommend their
clients transact the same securities in which you have a material financial interest. In some instances it is
even possible that you also have a client relationship yourself with one or more of these entities, and your
securities transactions may appear conflicted. With limited exceptions described below, these
transactions by related persons are independent of GCM and are outside of the course and scope of
GCM'’s investment advisory services. However, in order to manage these potential conflicts, GCM
maintains a variety of policies to maintain effective business barriers and manage the confidentiality of
its own information and activities, as described further below.

GCM acts as a fiduciary with respect to its asset management activities and is required to act in the best
interest of its clients and address conflicts that arise. Nevertheless, there are instances where investment
opportunities are limited for your account in certain markets in which limitations have been imposed by
regulation upon investment activity. One example would include an instance in which GCM holds
positions on behalf of clients in companies that are in turn invested in GCM’s parent company, Wells
Fargo. Applicable regulatory limitations due to GCM’s affiliation with Wells Fargo and its subsidiaries
give rise to potential conflict with GCM’s fiduciary duties, as well as potential conflicts of interest, and
could result in GCM determining that securities are, or are not, permissible or recommended for purchase
or sale.

Brokerage Transactions with Affiliates. GCM has multiple broker-dealers affiliated with its ultimate
parent, Wells Fargo. In order to limit any potential conflicts of interests when engaging in investment
transactions on behalf of its clients, GCM, except in very limited circumstances, prohibits any trade
execution with broker dealers affiliated with Wells Fargo (i.e., those broker dealers that are wholly-
owned, subsidiaries of Wells Fargo). GCM does not participate in client transactions as a broker or a
dealer in securities and does not operate as a broker or a dealer in effecting securities transactions for
compensation for any client. This means that in all instances in which GCM transacts in a security on
your behalf the transaction is effected using an independent third-party broker dealer. While this policy to
restrict trading through affiliated broker-dealers limits the potential conflict of interest, GCM could be
limited in its ability to engage in certain securities transactions and to take advantage of market
opportunities, as discussed in this Brochure, regarding the best execution of transactions.

Independent Activity by Wells Fargo Bank Subsidiaries. GCM believes that related persons within the
Wells Fargo organization could from time to time recommend securities, proprietary products and/or
services to GCM’s clients. To the extent such “recommendations” are made, they are made outside the
GCM investment advisory context.

Participation by GCM in Client Securities Transactions. With exceptions noted below, GCM does not
buy or sell for itself securities that it would recommend to clients:

1) In order to limit personal securities transactions, certain employees are permitted to open accounts
that mirror a managed strategy or a combination of managed strategies. In such cases, trades are made on

a pro-rata basis relative to the managed strategy. GCM treats and discloses these as proprietary accounts,
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though GCM does not have any ownership of these accounts and the employee serves as the only
beneficial owner of the account. Because these are deemed proprietary accounts, the accounts are not
permitted to participate in any IPO transactions and are not permitted to participate in cross trade
activities. Moreover, trading in the accounts must be identical, in terms of percentage, to the trades
conducted in the managed accounts. The accounts might not identically mirror the managed accounts
because not all securities in the managed accounts were initially acquired by the proprietary accounts.
Over time, the accounts should be identical (with the exception of securities purchased for the managed
accounts in which the proprietary account could not participate).

2) GCM investment professionals and other employees are permitted to and do from time to time invest
in the funds/strategies that they manage. Mutual funds managed by GCM portfolio managers annually
disclose information about the value of mutual fund shares owned by such portfolio managers, as well as
information about the number and value of accounts that they manage and the number of accounts that
are subject to performance fees. GCM has no financial interest in any securities or investment products.

OTHER POTENTIAL CLIENT INVESTMENT CONCERNS AND INVESTMENT CONFLICTS

The investment identification, selection and management process could create potential or actual
conflicts for GCM and its clients, including:

o Certain types of pooled investment vehicles (including mutual funds, hedge funds, and exchange
traded funds), include embedded management fees or other fees and expenses, which would be
passed indirectly to GCM clients if purchased, and therefore cause an overlap with GCM’s
investment management fees absent an adjustment or waiver of such fees;

e Some investments are created, managed, or issued by entities that engage in social, economic,
commercial, or political activities that could be deemed objectionable or questionable by certain
clients;

To minimize any potential client investment conflicts, GCM manages its advisory services, fee structure,
and investment selection process in accordance with pre-established client investment guidelines, the
advisory contract with the client, and all applicable policies and procedures pursuant to Rule 206(4)-7 of
the Advisers Act.

Item 12 Brokerage Practices

A. For many of its accounts, GCM has the authority to select broker-dealers for client transactions and
to determine the reasonableness of the broker-dealers’ compensation (e.g., commissions). GCM selects
brokers based on a variety of factors, including factors like commission fees, ability to obtain price
improvement and liquidity, clearing and settlement capabilities, financial strength, access to markets and
research, the availability and/or quality of brokerage and research services, trading error history, and
account coverage. Broker-dealer compensation is negotiated by GCM to be commensurate with the value
of the brokerage and research services provided. GCM conducts periodic analyses to evaluate the quality
of the execution that brokers deliver. GCM maintains a list of approved brokers to which GCM directs
the majority of its trading. In general, GCM distributes trading over which it has discretion among the
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brokers on its approved list.

For advisory accounts associated with wrap account programs, GCM will typically direct trades to the
broker-dealer associated with the program (the “Program broker dealer”). The primary reason for
utilizing the services of the Program broker dealer is that there is typically no separate execution charge
(e.g., commission) associated with trades effected through the Program broker dealer. (Rather, the
account pays an all-inclusive wrap fee that is intended to cover advisory, custody, brokerage and/or
other fees.) Absent circumstances that suggest that the Program broker dealer is not able to provide best
execution on a given trade, GCM will direct particular program trades to the Program broker dealer.

Research and Other Soft Dollar Benefits: For the majority of its non-wrap program clients, GCM has the
authority to determine the brokers used and the commission rates paid for account trading. With limited
exceptions, GCM non-wrap program client trades executed on a discretionary basis and involving U.S.
exchange-listed securities are typically executed electronically at a commission of no more than $0.0235
per share. (Commission rates for trading in accounts invested in GCM’s Conventional Index strategy are
typically less, and commission rates for trading in international securities are typically expressed as a
percentage of the trade amount and are higher.) A portion of the total commission (typically no more
than $0.0115 per share for U.S trading and .06% of the total trade amount for international trading) for
trades in accounts pursuing strategies other than the Conventional Index strategy is typically reserved
and used to pay for brokerage and research services used to manage client portfolios, as permitted by
Section 28(e) of the Securities Exchange Act of 1934 (a “soft dollar” arrangement). Section 28(e)
generally provides that a person who exercises investment discretion with respect to an account, such as
GCM, will not be deemed to have breached a fiduciary duty under federal or state law solely by causing
the account to pay more than the lowest available commission, if such person determines in good faith
that the amount of commission is reasonable in relation to the value of the brokerage and research
services provided. In this regard, GCM has entered into commission sharing arrangements (CSAS) with
broker- dealers in order to purchase both proprietary and/or third-party brokerage and research services.
As a result of these soft dollar arrangements, the broker-dealer compensation clients pay may exceed the
compensation that could be obtained from another broker or dealer, particularly if such other broker or
dealer were not providing research or other services. GCM is sensitive to commission rates and their
impact on client accounts, but GCM does not seek to pay the lowest commission rate possible. A limited
number of GCM clients have “commission recapture” arrangements pursuant to which the clients

recapture a portion of the trading commissions charged in connection the accounts’ trading. GCM does
not typically earn any soft dollar credits on trading that is subject to a commission recapture
arrangement.

While the brokerage and research services that are paid for with soft dollars are selected because GCM
believes they will add value to GCM client portfolios, the use of client commissions to pay for such
services creates a conflict of interest. When GCM obtains brokerage and research services with soft
dollars, GCM receives a benefit because GCM does not have to produce or otherwise pay for the
research with “hard” dollars. Accordingly, GCM may have an incentive to select or recommend broker-
dealers based on GCM’s interest in receiving soft dollar benefits rather than the clients’ interest in
receiving most favorable execution. Soft dollar services obtained by GCM may include research created
or developed by broker-dealers (often referred to as “proprietary research”), as well as services that are

developed or created by third parties. Soft dollar services may be used by GCM in servicing any or all
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accounts, and services obtained with commissions from one client account may be used in connection
with accounts that do not provide any soft dollar benefits to GCM. GCM does not seek to allocate soft
dollar benefits to client accounts proportionately to the soft dollar credits the accounts generate. For
example, wrap program and directed brokerage accounts, which constitute a substantial portion of
GCM’s assets under management, typically do not generate soft dollar benefits for GCM, but those
accounts may benefit from soft dollars generated by other accounts. In addition, certain brokerage or
research services obtained by GCM with soft dollars may be used for investment decision making
purposes, as well as purposes unrelated to investment decision making (e.g., advertising). With respect to
any such services, GCM will make a reasonable allocation of the cost of the services between “soft” and
“hard” dollars based on the extent to which the services are used for investment decision making
purposes (which may be paid for with “soft” dollars) versus non-investment decision making purposes
(which are paid for with “hard” dollars out of GCM’s own funds). The allocation of costs between “soft”
and “hard” dollars presents an additional conflict of interest between GCM and certain of its clients (i.e.,
those from which GCM receives soft dollar benefits). GCM believes that its use of soft dollars to obtain
research and/or brokerage services is beneficial to the firm and its clients and follows policies and
procedures that are intended to ensure that its use of soft dollars is consistent with applicable law and
regulations.

Examples of brokerage and research services currently utilized by GCM and purchased with “soft”
dollars are provided below. These examples are not exclusive and are subject to change at any time
without notification.

AlphaSense - Financial search engine

Bloomberg - market, financial and economic data

Capital Economics - U.S. and Global Macro Economic

Outlook CUSIP Global Services - licensing for CUSIP

identifiers

Empirical Research Partners - market, financial, and economic data

FactSet Research — research integration tool and market/economic data

provider ITG - Triton execution management system

Journals of Portfolio Management and Investing - academic research for investment
practitioners London Stock Exchange - licensing for SEDOL identifiers

MSCI data - equity risk and return data, core extended data, REIT data, models, GICS
sectors MSCI software - Barra Aegis Risk Manager, Optimizer & Performance Analyst
NYSE - security quotes

Omgeo - domestic and international trade settlement

services Russell Investments - index constituent data

SAS Institute - statistical programming language

Standard & Poors - index constituent data

Thomson Reuters - Eikon research service Zacks

Research — analyst research notes

GCM also receives additional research and/or brokerage services directly from the brokers through which
it trades. These services are in addition to any third-party services (noted above) and may include various
forms of stock and market research (e.g., publications, email notifications, phone calls, etc.) and
transaction cost analysis.
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Brokerage for Client Referrals: GCM does not, in selecting or recommending broker-dealers, receive
client referrals from a broker-dealer or third party.

Directed Brokerage: In certain circumstances, a client may request in writing (either directly or through
the client’s adviser) that GCM use a broker designated by the client to execute a certain type, number
or percentage of the transactions for the client’s account because the designated broker provides certain
benefits directly to the client. A client that seeks to initiate a directed-brokerage arrangement makes the
arrangement with a designated broker. The designated broker typically may agree with the client to
rebate certain commissions to the client, pay costs incurred by the client, or provide administration,
consulting or other services negotiated by the client in return for commissions from client trading. .
(This may occur, for example, when the client’s custodian is itself a broker.) In such cases, GCM
typically does not negotiate commission rates unless expressly requested to do so by the client. Clients
are free to choose or change brokers at their discretion, and GCM will use reasonable efforts to
accommodate any client request, unless there is reason to believe the brokerage firm cannot offer
adequate service. In such event, GCM might be unable to accept the management of the account.

A client who directs the firm to use a particular broker should consider whether such designation may
result in certain costs or disadvantages to the client. Costs and disadvantages may include higher
commissions and/or less favorable executions. For example, the particular broker selected may charge a
higher commission than other brokers would charge for the same transaction. In addition, GCM often
will, at any given time, purchase and/or sell the same securities for many accounts. It is GCM’s practice,
where feasible, to aggregate for execution as a single transaction (“block”) orders for the purchase or
sale of a particular security for the accounts of several clients for whom GCM has discretion to select the
brokerage firm. Blocking trades may enable GCM to obtain somewhat lower commissions based on the
volume of the clients in the particular order. Clients participating in directed-brokerage arrangements
may be limited in terms of their ability to participate in blocked orders submitted by GCM. Accordingly,
any client directing brokerage should satisfy itself that the broker selected by the client can provide
adequate price and execution of transactions.

B. GCM typically manages accounts pursuing a common GCM investment strategy (e.g., Large Cap
Core) in a similar manner, and GCM may place trade orders and/or communicate model portfolio
recommendations for a variety of different clients (e.g., institutional, individual, investment company,
proprietary account, wrap fee program and model portfolio clients) at or about the same time. Generally,
when GCM initiates “across-the-board” trade decisions for an investment strategy, GCM will aggregate
(or block) the trades into client groups that can trade with the same broker and follow the trade order
rotation process described below. For trade decisions that are not across-the-board recommendations
(e.g., individual account inception, contribution, liquidation, tax-loss harvesting), GCM generally does
not aggregate orders, and instead places each trade order with a broker when the trade is ready for
execution. In such cases, there exists the possibility that clients may receive more favorable or less
favorable executions than might be available through an aggregated order.

GCM seeks to assure that trades on behalf of different client groups involving the same security are

executed in a fair order and that no client is unfairly disadvantaged over the long term. When needed,

GCM typically relies on a random order generator to determine the order in which client group trading

takes place (or, in the case of certain model portfolio programs, the order in which model

recommendations are communicated). Whenever trades are effected on a rotational basis, there exists the
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possibility that any particular group of trades will receive a higher or lower execution price than another
group in the rotation. GCM may, in its discretion, trade client groups (or communicate recommendations)
in an order that differs from the order determined by the random order generator for operational reasons if
program size or other factors suggest that the affected client groups will not be unfairly disadvantaged. In
certain cases, GCM may send common trades for different client groups to different brokers for execution
at the same time. Simultaneous execution may be appropriate, for example, when a trade for one client
group is of limited size.

Occasionally, GCM may wish to trade the same security on behalf of clients in two different GCM
investment strategies (e.g., Small Cap Core and SMID Cap Core) at the same time. To the extent
reasonably practicable, such trades will be traded in the manner described above (i.e., in an order
based on the output of the random order generator). In instances where the same security is held by
different investment strategies within a particular client group, GCM may aggregate the orders for
clients in different strategies or trade them separately (in an order based on the output of the random
order generator).

Item 13 Review of Accounts

A. and B. As noted in response to Item 4, GCM typically manages accounts following each particular
investment strategy in a substantially similar manner. The lead portfolio manager(s) for each strategy is
responsible for making the day-to-day portfolio management determinations for the particular strategy.
Once a buy-sell determination is made for a particular strategy, the transaction is implemented across all
of the accounts pursuing that particular strategy, unless individual client restrictions or guidelines dictate
a different result. GCM’s portfolio managers regularly review strategy holdings, and, on average,
portfolio managers adjust strategy holdings about once per month. Investment strategy holdings may be
adjusted more or less frequently. In general, individual account reviews are conducted on a weekly or
monthly basis by GCM’s portfolio traders. Portfolio traders review holdings and levels of uninvested
cash in client accounts.

C. GCM typically provides quarterly written reports to clients (except for clients that come to GCM
through managed account programs). GCM’s quarterly reports typically include detailed account
holdings, account performance and performance attribution information, as well as investment strategy
commentary with information about transactions occurring during the reporting period, if any. Managed
account program sponsors typically provide program clients with regular quarterly reports. The content
and timing of those reports are determined by the program sponsor, but typically include account holding
and performance information, among other things.

Item 14 Client Referrals and Other Compensation
A. Not applicable.

B. From time to time, GCM may compensate affiliated (e.g., Wells Capital Management Incorporated,
Wells Fargo Funds Distributor, LLC and Wells Fargo Securities International Limited) and unaffiliated
persons and entities for client referrals. The compensation paid to any such entity will typically consist of
a cash payment stated as a percentage of the assets under GCM’s management as a result of any such
referral. A recipient entity may pay a portion of the fee received from GCM to its employee(s) involved
with the referral.
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Item 15 Custody

GCM does not itself maintain possession of any client assets. GCM client assets are maintained in the
custody of broker-dealers, banks and other qualified custodians. Certain of these custodians may be
affiliated with GCM.

GCM clients receive account statements directly from their custodians. Clients should carefully review
such account statements. GCM sends quarterly statements to certain clients. GCM urges all clients who
receive GCM quarterly statements to compare the account statements that they receive from their
custodians with those that they receive from GCM. Any client with a question or concern arising from
any such comparison should notify GCM and/or the client custodian immediately.

o

For most clients, GCM has the authority to determine the securities, and the amount of securities, to be
bought or sold for its clients without obtaining specific client consent. GCM’s discretionary authority
regarding investments may, however, be subject to certain limitations (e.g., restrictions or prohibitions
placed by the client on transactions in certain types of securities or industries). The scope of GCM’s
authority (and limitations thereon) is typically agreed upon in advance with each client and memorialized
in a written agreement. For example, GCM’s standard advisory agreement provides for the appointment
of GCM as the client’s attorney and agent with power to direct the investments in the client’s account.
For a limited number of clients (including one or more subsidiaries of Wells Fargo & Company), GCM
provides certain non-discretionary investment advisory services, including model portfolio investment
recommendations and security rankings that may be acted upon by clients.

In connection with managing client accounts, there may be a variety of corporate actions or other matters
for which shareholder action is required or solicited and with respect to which GCM may take action that
it deems appropriate in its best judgment (except to the extent otherwise required by agreement with a
client). These actions may include, for example and without limitation, responding to tender offers or
exchanges, bankruptcy proceedings and proposed class action settlements. If GCM receives
correspondence for a client relating to class action litigation, it will typically forward the correspondence
to the appropriate client and/or client custodian. GCM will have no power, authority, responsibility, or
obligation to take any action with regard to any claim or potential claim in any bankruptcy proceeding,
class action securities litigation or other litigation or proceeding relating to securities held at any time in a
client account, including, without limitation, to file proofs of claim or other documents related to such
proceeding, or to investigate, initiate, supervise or monitor class action or other litigation involving client
assets.

Item 17 Voting Client Securities

A. and B. When agreed between GCM and a client, GCM will vote proxies for voting securities held in a
client’s account. Proxies will be voted in the best interest of GCM’s clients in accordance with GCM’s
then-current Proxy Voting Policy (the “Policy””). GCM has retained an independent proxy voting service
provider to assist it in connection with voting client proxies. Through its arrangement, GCM relies on
another third-party firm for proxy vote research, guidelines and vote recommendations.
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Absent a determination by GCM to override the independent provider’s guidelines and/or
recommendations, client proxies will be voted in accordance with those guidelines and/or
recommendations. While GCM retains the ability to override any recommendation, GCM does not
typically analyze the provider’s recommendations. GCM’s Policy is available on the firm’s website and
upon request, in electronic or hard copy form. Clients may obtain from GCM the Policy, as well as
information about how GCM voted clients’ securities, by contacting GCM at info@gcm1.com.

Clients for whom GCM does not vote proxies will typically receive their proxies and other similar
solicitations directly from their custodian or transfer agent. Clients for whom GCM does not vote proxies
may contact GCM at info@gcml.com if they have questions concerning a particular proxy solicitation.

Wells Fargo & Company, which is GCM’s ultimate parent company, is a large financial services
organization that has commercial and/or investment banking and other business relationships with, and/or
ownership interests in, many issuers of securities. Such relationships could, from time to time, create or
give rise to the appearance of a conflict of interest between GCM and its clients. GCM has implemented
procedures designed to prevent conflicts of interest from influencing its proxy voting decisions. These
procedures include information barriers and, most significantly, the use of an independent party to assist
in the proxy voting process.

Item 18 Financial Information
A. Not applicable.

B. GCM is not aware of any financial condition that is reasonably likely to impair its ability to meet
contractual commitments to clients.

C. Not applicable.
Item 19 Requirements for -Reqistered Adviser

Not applicable.
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Greg W. Golden

Golden Capital Management, LLC
10715 David Taylor Drive, Suite 400
Charlotte, NC 28262

Telephone Number: 704-593-1144
Electronic Mail: ggolden@gcml.com

Date of Brochure Supplement: March 27, 2017

This brochure supplement provides information about Greg W. Golden that supplements the
Golden Capital Management, LLC (“GCM”) brochure. You should have received a copy of that
brochure. Please contact us at info@gcml.com or 704.593.1144 if you did not receive GCM’s
brochure or if you have any questions about the contents of this supplement.

Additional information about Greg W. Golden is available on the SEC’s website at
www.adviserinfo.sec.gov.

Item 2 Educational Background and Business Experience

Mr. Golden serves as the President and Chief Executive Officer of GCM. He is one of the founders of the
firm. Mr. Golden graduated from Belmont University in 1992 with a B.B.A. in Finance. Prior to
founding GCM, he served as President and Portfolio Manager of Golden Capital Management, a division
of Smith Asset Management Group, LP, which is a Dallas-based SEC registered investment adviser from
March 1999 to September 2000. Before co-founding the division known as Golden Capital Management,
he was Senior Vice President and Head of the Structured Products Group for TradeStreet Investment
Associates, Inc., an SEC registered investment adviser wholly owned by Bank of America. Mr. Golden
began his career in investment management in 1989 with Sovran Bank of Tennessee. His past experience
includes portfolio management, derivatives management, trading, asset allocation, and quantitative
analysis. Mr. Golden was awarded the Chartered Financial Analyst (CFA) designation in 1999. (The
requirements to earn a CFA charter include passing all three exam levels of the CFA program and
meeting certain professional and ethical requirements.) Mr. Golden is a member of the CFA Institute and
the Chicago Quantitative Alliance. He was born in 1964.

Mr. Golden is the lead portfolio manager for GCM’s Small Cap Core, Enhanced Large Cap, Enhanced
U.S. Large Equity and Enhanced U.S. Market investment strategies. He is a member of the Enhanced
Index and Small Cap teams.



Item 3 Disciplinary Information

No legal or disciplinary events to disclose.

Item 4 Other Business Activities

No other business activities to disclose.

Item 5 Additional Compensation

Not applicable.

Item 6 Supervision

The person responsible for supervising Mr. Golden’s advisory activities on behalf of the firm is the Chief
Operating Officer of the firm, Jeffrey C. Moser. Mr. Moser can be reached at (704) 593-1144. Mr.
Golden is the President and Chief Executive Officer and a portfolio manager for the firm and participates
as a member of the firm’s investment management team, which generally develops and reviews the firm’s
investment approach for each of its investment strategies, and the Enhanced Index and Small Cap teams.
Mr. Golden’s investment advice is monitored by the teams, the firm’s risk management team, and the
firm’s compliance officer. The firm’s investment team typically meets weekly, and the risk management
team typically meets monthly. The firm’s compliance officer periodically reviews various
aspects/features of the firm’s investment strategies and client accounts.
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Jeffrey C. Moser

Golden Capital Management, LLC
10715 David Taylor Drive, Suite 400
Charlotte, NC 28262

Telephone Number: 704-593-1144
Electronic Mail: jmoser@gcml.com

Date of Brochure Supplement: March 28, 2014

This brochure supplement provides information about Jeffrey C. Moser that supplements the
Golden Capital Management, LLC (“GCM?”) brochure. You should have received a copy of that
brochure. Please contact us at info@gcm1.com or 704.593.1144 if you did not receive GCM’s
brochure or if you have any questions about the contents of this supplement.

Additional information about Jeffrey C. Moser is available on the SEC’s website at
www.adviserinfo.sec.gov.

Item 2 Educational Background and Business Experience

Mr. Moser serves as the Chief Operating Officer of Golden Capital Management, LLC (“GCM”). He is
one of the original founders of the firm. Mr. Moser graduated from Wake Forest University in 1983 (Phi
Beta Kappa) with a B.S. in Mathematics. Prior to founding GCM, he served as Portfolio Manager of
Golden Capital Management, a division of Smith Asset Management Group, LP, a Dallas-based SEC
registered investment adviser from March 1999 to September 2000. Prior to that, Mr. Moser served as
Senior Vice President of the Structured Products Group for TradeStreet Investment Associates, Inc., an
SEC registered investment adviser and wholly-owned subsidiary of Bank of America. Mr. Moser was
awarded the Chartered Financial Analyst (CFA) designation in 1989 and is a member of the CFA
Institute. (The requirements to earn a CFA charter include passing all three exam levels of the CFA
program and meeting certain professional and ethical requirements.) Mr. Moser was born in 1960.

Mr. Moser is the lead portfolio manager for GCM’s Large Cap Core investment strategy.

Item 3 Disciplinary Information

No legal or disciplinary events to disclose.

Item 4 Other Business Activities

No other business activities to disclose.



Item 5 Additional Compensation

Not applicable.

Item 6 Supervision

The person responsible for supervising Mr. Moser’s advisory activities on behalf of the firm is the
President and Chief Executive Officer of the firm, Greg Golden. Mr. Golden can be reached at (704)
593-1144. Mr. Moser is the Chief Operating Officer and a portfolio manager for the firm and participates
as a member of the firm’s investment management team, which generally develops and reviews the firm’s
investment approach for each of its investment strategies. Mr. Moser’s investment advice is monitored by
the team, the firm’s risk management team, and the firm’s compliance officer. The firm’s investment
team typically meets weekly, and the risk management team typically meets monthly. The firm’s
compliance officer periodically reviews various aspects/features of the firm’s investment strategies and
client accounts.



Form ADV Part 2B
Brochure Supplement for John R. Campbell

Item 1 Cover Page

John R. Campbell

Golden Capital Management, LLC
10715 David Taylor Drive, Suite 400
Charlotte, NC 28262

Telephone Number: 704-593-1144
Electronic Mail: jcampbell@gcml.com

Date of Brochure Supplement: November 1, 2015

This brochure supplement provides information about John R. Campbell that supplements the
Golden Capital Management, LLC (“GCM?”) brochure. You should have received a copy of that
brochure. Please contact us at info@gcm1.com or 704.593.1144 if you did not receive GCM’s
brochure or if you have any questions about the contents of this supplement.

Additional information about John R. Campbell is available on the SEC’s website at
www.adviserinfo.sec.gov.

Item 2 Educational Background and Business Experience

Mr. Campbell serves as the Chief Investment Officer of GCM. He joined GCM in March 2006. Prior to
joining GCM, Mr. Campbell served as Vice President-Investment Management at Placemark, where he
was involved in the development, testing, and implementation of a quantitative investment process to
deliver customized and tax-efficient managed account solutions and served as the lead portfolio manager.
Mr. Campbell began his investment career at Fidelity Investments, where he served in several positions in
the brokerage and high net worth advisory businesses. Mr. Campbell earned a B.S. in Nuclear
Engineering from Texas A&M University and an MBA from Southern Methodist University where he
graduated with honors. He was awarded the Chartered Financial Analyst (CFA) designation in 2001.
(The requirements to earn a CFA charter include passing all three exam levels of the CFA program and
meeting certain professional and ethical requirements.) Mr. Campbell is a member of the CFA Institute.
Mr. Campbell was born in 1970.

Mr. Campbell is the lead portfolio manager for GCM’s SMID Cap Core investment strategy and a co-
portfolio manager for GCM’s Large Cap Core, Small Cap Core and S&P 500 Index strategies. He is a
member of the Small Cap team.

Item 3 Disciplinary Information

No legal or disciplinary events to disclose.



Item 4 Other Business Activities

No other business activities to disclose.

Item 5 Additional Compensation

Not applicable.

Item 6 Supervision

The person responsible for supervising Mr. Campbell’s advisory activities on behalf of the firm is the
President and Chief Executive Officer of the firm, Greg W. Golden. Mr. Golden can be reached at (704)
593-1144. Mr. Campbell is a portfolio manager and participates as a member of the firm’s investment
management team, which generally develops and reviews the firm’s investment approach for each of its
investment strategies, and the Small Cap team. Mr. Campbell’s investment advice is monitored by the
teams, the firm’s risk management team, and the firm’s compliance officer. The firm’s investment team
typically meets weekly, and the risk management team typically meets monthly. The firm’s compliance
officer periodically reviews various aspects/features of the firm’s investment strategies and client
accounts.



Form ADV Part 2B
Brochure Supplement for Justin Carr

Item 1 Cover Page

Justin Carr

Golden Capital Management, LLC
10715 David Taylor Drive, Suite 400
Charlotte, NC 28262

Telephone Number: 704.593.1144
Electronic Mail: jcarr@gcml.com

Date of Brochure Supplement: November 1, 2015

This brochure supplement provides information about Justin Carr that supplements the Golden
Capital Management, LLC (“GCM”) brochure. You should have received a copy of that brochure.
Please contact us at info@gcm1.com or 704.593.1144 if you did not receive GCM’s brochure or if
you have any questions about the contents of this supplement.

Item 2 Educational Background and Business Experience

Mr. Carr serves as a Portfolio Manager and Analyst at GCM. He joined GCM in October 2011. Prior to
joining GCM, Mr. Carr served as an equity portfolio analyst at Wells Capital Management Incorporated
(“WellsCap”), a subsidiary of Wells Fargo & Company. He joined WellsCap from Evergreen
Investments (“Evergreen”), where he had served as an analyst since 2007 in Boston, MA. His prior
responsibilities with Evergreen included a variety of portfolio management related responsibilities. Prior
to 2007, Mr. Carr was a senior analyst within the Performance Analytics Group with Evergreen. Mr. Carr
earned a bachelor’s degree from the University of Vermont with a major in business administration in
1999 and an M.S. in Mathematical Finance from Worcester Polytechnic Institute in 2011. He earned the
right to use the CFA designation in 2007 and is a member of the Boston Security Analysts Society. (The
requirements to earn a CFA charter include passing all three exam levels of the CFA program and
meeting certain professional and ethical requirements.) Mr. Carr was born in 1976.

Mr. Carr is the lead portfolio manager for GCM’s Small Cap Equity and International Developed Markets
investment strategies and a co-portfolio manager for GCM’s Small Cap Core, International Small Cap,
Global Equity Yield and S&P 500 Equity Index strategies. He is a member of the Small Cap, Enhanced
Index and Global teams.

Item 3 Disciplinary Information

No legal or disciplinary events to disclose.



Item 4 Other Business Activities

No other business activities to disclose.

Item 5 Additional Compensation

Not applicable.

Item 6 Supervision

The person responsible for supervising Mr. Carr’s advisory activities on behalf of the firm is the President
and Chief Executive Officer of the firm, Greg W. Golden. Mr. Golden can be reached at (704) 593-1144.
Mr. Carr is a portfolio manager and analyst for the firm and participates as a member of the firm’s
investment management team, which generally develops and reviews the firm’s investment approach for
each of its investment strategies, and the Enhanced Index, Small Cap and Global teams. Mr. Carr’s
investment advice is monitored by the teams, the firm’s risk management team and the firm’s compliance
officer. The firm’s investment team typically meets weekly, and the risk management team typically
meets monthly. The firm’s compliance officer periodically reviews various aspects/features of the firm’s
investment strategies and client accounts.



Form ADV Part 2B
Brochure Supplement for Vincent J. Fioramonti
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Vincent J. Fioramonti

Golden Capital Management, LLC
10715 David Taylor Drive, Suite 400
Charlotte, NC 28262

Telephone Number: 704-593-1144
Electronic Mail: vfioramonti@gcml.com

Date of Brochure Supplement: March 27, 2017

This brochure supplement provides information about Vincent J. Fioramonti that supplements the
Golden Capital Management, LLC (“GCM”) brochure. You should have received a copy of that
brochure. Please contact us at info@gcml.com or 704.593.1144 if you did not receive GCM’s
brochure or if you have any questions about the contents of this supplement.

Additional information about Vincent J. Fioramonti is available on the SEC’s website at
www.adyviserinfo.sec.gov.

Item 2 Educational Background and Business Experience

Mr. Fioramonti serves as a Senior Portfolio Manager and Analyst for GCM. He joined GCM in June
2012. Mr. Fioramonti graduated from the University of Dayton in 1978 with a B.S. in Finance and the
University of Rochester in 1982 with a M.B.A. Prior to joining GCM, he served as a Portfolio Manager
and Member of Alpha Equity Management, LLC (2002 —2012). Prior to Alpha Equity, Mr. Fioramonti
served as an International Portfolio Manager for ING and its successor organizations. He began his
investment career with Travelers Investment Managers as Analyst in 1988. Mr. Fioramonti was awarded
the Chartered Financial Analyst (CFA) designation in 1993 and is a member of the CFA Institute. (The
requirements to earn a CFA charter include passing all three exam levels of the CFA program and
meeting certain professional and ethical requirements.) Mr. Fioramonti was born in 1956.

Mr. Fioramonti is the lead portfolio manager for GCM’s International Small Cap and Global Equity Yield
investment strategies and a co-portfolio manager for GCM’s International Developed Markets and
Dividend Income investment strategies. He is a member of the Global team.

Item 3 Disciplinary Information

No legal or disciplinary events to disclose.



Item 4 Other Business Activities

No other business activities to disclose.

Item 5 Additional Compensation

Not applicable.

Item 6 Supervision

The person responsible for supervising Mr. Fioramonti’s advisory activities on behalf of the firm is the
President and Chief Executive Officer of the firm, Greg Golden. Mr. Golden can be reached at (704)
593-1144. Mr. Fioramonti is a portfolio manager and analyst for the firm and participates as a member of
the firm’s investment management team, which generally develops and reviews the firm’s investment
approach for each of its investment strategies, and the Global team. Mr. Fioramonti’s investment advice
is monitored by the teams, the firm’s risk management team and the firm’s compliance officer. The
firm’s investment team typically meets weekly, and the risk management team typically meets monthly.
The firm’s compliance officer periodically reviews various aspects/features of the firm’s investment
strategies and client accounts.



Form ADV Part 2B
Brochure Supplement for David W. Neal, Jr.
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David W. Neal Jr.

Golden Capital Management, LLC
10715 David Taylor Drive, Suite 400
Charlotte, NC 28262

Telephone Number: 704-593-1144
Electronic Mail: dneal@gcml.com

Date of Brochure Supplement: March 27, 2017

This brochure supplement provides information about David W. Neal Jr. that supplements the
Golden Capital Management, LLC (“GCM”) brochure. You should have received a copy of that
brochure. Please contact us at info@gcml.com or 704.593.1144 if you did not receive GCM’s
brochure or if you have any questions about the contents of this supplement.

Additional information about David W. Neal Jr. is available on the SEC’s website at
www.adyviserinfo.sec.gov.

Item 2 Educational Background and Business Experience

Mr. Neal serves as a Portfolio Manager and Analyst at GCM. He joined GCM in May 2006. Mr. Neal
earned a B.S. in Finance from Wake Forest University. He was awarded the Chartered Financial Analyst
(CFA) designation in 2011. (The requirements to earn a CFA charter include passing all three exam
levels of the CFA program and meeting certain professional and ethical requirements.) Mr. Neal is a
member of the CFA Institute. Mr. Neal was born in 1984,

Mr. Neal is a co-portfolio manager for GCM’s S&P 500 Equity Index strategy.

Item 3 Disciplinary Information

No legal or disciplinary events to disclose.

Item 4 Other Business Activities

No other business activities to disclose.

Item 5 Additional Compensation

Not applicable.



Item 6 Supervision

The person responsible for supervising Mr. Neal’s advisory activities on behalf of the firm is the
President and Chief Executive Officer of the firm, Greg W. Golden. Mr. Golden can be reached at (704)
593-1144. Mr. Neal is a portfolio manager and analyst and participates as a member of the firm’s
investment management team, which generally develops and reviews the firm’s investment approach for
each of its investment strategies. Mr. Neal’s investment advice is monitored by the investment
management team, the firm’s risk management team, and the firm’s compliance officer. The firm’s
investment team typically meets weekly, and the risk management team typically meets monthly. The
firm’s compliance officer periodically reviews various aspects/features of the firm’s investment strategies
and client accounts.
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Robert M. Wicentowski

Golden Capital Management, LLC
10715 David Taylor Drive, Suite 400
Charlotte, NC 28262

Telephone Number: 704-593-1144
Electronic Mail: rwicentowski@gcml.com

Date of Brochure Supplement: March 27, 2017

This brochure supplement provides information about Robert M. Wicentowski that supplements
the Golden Capital Management, LLC (“GCM”) brochure. You should have received a copy of
that brochure. Please contact us at info@gcm1.com or 704.593.1144 if you did not receive GCM’s
brochure or if you have any questions about the contents of this supplement.

Additional information about Robert M. WicentowskKi is available on the SEC’s website at
www.adyviserinfo.sec.gov.

Item 2 Educational Background and Business Experience

Mr. Wicentowski serves as a Portfolio Manager and Analyst for GCM. He joined GCM in November
2016. Mr. Wicentowski graduated from Rutgers College in 1995 with a B.A. in Statistics/Mathematics
and from the Wharton School, University of Pennsylvania in 2015 with a M.B.A. Prior to joining GCM,
he served as a Manager of Portfolio Research at WBI Investments, LLC (2015 — 2016). Prior to WBI
Investments, Mr. Wicentowski served as a Senior Global Strategist for the Options Strategy Group for
Wells Fargo. He began his investment career with Evergreen Investments as a Risk Analyst in 2005. Mr.
Wicentowski was awarded the Chartered Financial Analyst (CFA) designation in 2012 and is a member
of the CFA Institute. (The requirements to earn a CFA charter include passing all three exam levels of the
CFA program and meeting certain professional and ethical requirements.) Mr. Wicentowski was born in
1973.

Mr. Wicentowski is a co-portfolio manager for GCM’s Dividend Income investment strategy.

Item 3 Disciplinary Information

No legal or disciplinary events to disclose.

Item 4 Other Business Activities

No other business activities to disclose.



Item 5 Additional Compensation

Not applicable.

Item 6 Supervision

The person responsible for supervising Mr. Wicentowski’s advisory activities on behalf of the firm is the
President and Chief Executive Officer of the firm, Greg Golden. Mr. Golden can be reached at (704)
593-1144. Mr. Wicentowski is a portfolio manager and analyst for the firm and participates as a member
of the firm’s investment management team, which generally develops and reviews the firm’s investment
approach for each of its investment strategies. Mr. Wicentowski’s investment advice is monitored by the
team, the firm’s risk management team and the firm’s compliance officer. The firm’s investment team
typically meets weekly, and the risk management team typically meets monthly. The firm’s compliance
officer periodically reviews various aspects/features of the firm’s investment strategies and client
accounts.



Privacy of Consumer Financial Information (Regulation S-P)
Rev. 10/2012

FACTS WHAT DOES GOLDEN CAPITAL MANAGEMENT DO WITH YOUR
PERSONAL INFORMATION?

Why? Financial companies choose how they share your personal information. Federal law

gives consumers the right to limit some but not all sharing. Federal law also requires us
to tell you how we collect, share, and protect your personal information. Please read this
notice carefully to understand what we do.

What? The types of personal information we collect and share depend on the product or service
you have with us. This information can include:

* Social Security number and assets
* Account balances and transaction history
* Payment history and investment experience

When you are no longer our customer, we continue to share your information as
described in this notice.

How? All financial companies need to share customers’ personal information to run their
everyday business. In the section below, we list the reasons financial companies can
share their customers’ personal information; the reasons Golden Capital Management
chooses to share; and whether you can limit this sharing.

. . Does Golden Capital | Can you limit
Reasons we can share your personal information . .
Management share? | this sharing?
For our everyday business purposes — such as to process
your transactions, maintain your account(s), respond to court Yes No
orders and legal investigations, or report to credit bureaus
For our marketing purposes — with service providers we use No We don’t
to offer our products and services to you share
For joint marketing with other financial companies We don't
No share
For our affiliates’ everyday business purposes — NG We don’t
information about your transactions and experiences share
For our affiliates’ everyday business purposes — NG We don’t
information about your creditworthiness share
For our affiliates to market to you NG We don’t
share
For nonaffiliates to market to you NG We don't
share
Questions? Call (800) 593-4243




What we do

How does Golden
Capital Management

protect my personal
information?

To protect your personal information from unauthorized access and use, we
use security measures that comply with federal law. These measures include
computer safeguards and secured files and buildings.

How does Golden

Capital Management
collect my personal
information?

We collect your personal information, for example, when you:

* Open an account

« Direct us to buy securities or direct us to sell your securities

» Seek advice about your investments or enter into an investment advisory
contract

Why can’t | limit all
sharing?

Federal law gives you the right to limit only:

* sharing for affiliates’ everyday business purposes — information about your
creditworthiness

* affiliates from using your information to market to you

¢ sharing for nonaffiliates to market to you

State laws and individual companies may give you additional rights to limit
sharing.

Definitions
Affiliates Companies related by common ownership or control. They can be financial and
nonfinancial companies.
* Golden Capital Management does not share with our affiliates
Nonaffiliates Companies not related by common ownership or control. They can be financial and
nonfinancial companies.
* Golden Capital Management does not share with nonaffiliates so they can market to
you
Joint A formal agreement between nonaffiliated financial companies that together market
marketing financial products or services to you.
¢ Golden Capital Management does not jointly market.




Golden Capital Management, LLC
ERISA 408(b)(2) Disclosure Notice
September 2016

Golden Capital Management, LLC (“GCM?) is providing this notice in compliance with Department of
Labor regulations under section 408(b)(2) of the Employee Retirement Income Security Act of 1974, as
amended (“ERISA”). GCM provides investment advisory services to the plan. Such services include
portfolio management (i.e., determining which securities to buy and sell for the plan’s account) and may
include proxy voting and other investment advisory services, as provided in the investment advisory
agreement between the plan and GCM. GCM provides services both as a fiduciary and as a registered
investment adviser.

GCM receives direct compensation from the plan based on the value of assets in the account (i.e., the fee
is stated as a percentage of the assets in the account). GCM’s fee level is set forth in the investment
advisory agreement between the plan and GCM.

In addition, GCM may receive indirect compensation in the form of soft dollar credits from the brokers
with which it trades on behalf of the plan’s account. In accordance with the investment advisory
agreement between GCM and the plan, GCM directs trading in the plan account to brokers. In exchange
for executing a trade for the plan’s account, brokers are paid a commission out of the plan’s assets.
Commission costs may vary, but are typically $.0235/share for GCM’s domestic strategies (other than the
S&P 500 Index strategy). Commission costs for GCM’s international strategies are typically 0.12% of
the principal amount of the trade. In connection with most of its discretionary trading for accounts
following these domestic and international investment strategies, GCM typically receives 50% or less of
the total commission cost in soft dollar credits. GCM does not receive soft dollar credits in connection
with trading on behalf of accounts following GCM’s S&P 500 Index strategy.

Soft dollar credits are used by GCM to purchase third-party research and brokerage services in
accordance with Section 28(e) of the Securities Exchange Act. In addition to the soft dollar credits, GCM
may receive from the brokers with which it trades certain proprietary research and brokerage services in
connection with trading on behalf of client accounts.

Additional information about GCM’s services, compensation and soft dollar practices is set forth in the
investment advisory agreement between the plan and GCM and in GCM’s Form ADV, Part 2A, which is
provided to the plan on at least an annual basis and is available at any time from GCM. A current list of
the brokers with which GCM trades, and from which GCM receives soft dollar credits and/or proprietary
research and brokerage services, and the research and brokerage services that GCM obtains, is maintained
at http://www.gcm2l.com/uploads/disclosures/ERISA-Disclosure-Brokers-Soft-Services.pdf

Clients are encouraged to contact Jon Cangalosi, Executive Vice President, at 704.817.5560 with
questions concerning GCM’s services, compensation or soft dollar practices.

1



GCM may pay a portion of the fee that it receives from the plan to one or more of its affiliates for
solicitation/client servicing activities related to the account. Any such fee would not be set on a
transaction basis and would not be charged against the plan’s account.

GCM does not receive a termination fee or apply a penalty when the plan’s account relationship is
terminated.



ERISA Disclosure September 2016
Broker List and Soft Dollar Services

Brokers from which GCM receives soft dollar credits and/or proprietary research and brokerage services:

Bank of America/Merrill Lynch
ConvergEx

Deutsche Bank

Instinet

ITG

Jefferies & Company

Jones Trading

JP Morgan

Luminex

Stuart Frankel

Third-party research and brokerage services obtained with soft dollar credits:

AlphaSense - Financial Search Engine

Bloomberg - market, financial and economic data

Capital Economics - U.S. and Global Macro Economic Outlook

CUSIP Global Services - licensing for CUSIP identifiers

Empirical Research Partners - market, Financial, and economic data

FactSet Research - research integration tool and market/ economic data provider
Insitutional Investor Journals - academic research for investment practitioners
London Stock Exchange - SEDOL Identifiers

MSCI software - Barra Aegis Risk Manager, Optimizer & Performance Analyst
MSCI data - equity risk and return data, core extended data, REIT data, models, GICS sectors
NYSE - security quotes

Omgeo - trade settlement services

Russell Investments - Index constituent data

Standard & Poors - Index constituent data

SAS Institute - statistical programming language

Thomson Reuters - Thomson One

Zacks Research - Analyst research notes

Proprietary brokerage and research services obtained in connection with trading:

Triton and Newport Execution Management systems
Various forms of stock and market research (e.g., publications, email notifications, phone calls, etc.)
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