Brokerage and Advisory Accounts: Fee and Conflict Disclosures

The Firm, through its affiliated financial advisors, offers investment advisory and commission based investment
accounts, including retirement accounts.

Investment Advisory Accounts. In fee based accounts the Firm and its financial advisors are compensated through
the assessment of fees based on: (i) the assets under management in the account(s); (ii) a flat fee agreed to by the
client and financial advisor, or (iii) an hourly rate agreed to by the client and financial advisor. Asset-based fees are
billable on a quarterly basis while flat fees are generally paid once per year. In addition to the advisory fees, custodial
fees are also assessed on investment advisory accounts, including but not limited to fees for ticket or transaction
charges, paper statements and account transfers.

Asset based fees are generally higher for smaller accounts and lower for larger accounts. Investment advisory fees
are determined by the financial advisor, are dependent on the facts and circumstances associated with the individual
advisory relationship, and are typically subject to negotiation between the financial advisor and the client.

Investment advisory accounts cause a conflict of interest inasmuch as the Firm and your financial advisor have a
monetary incentive to recommend an investment advisory account to you which is not the lowest cost when compared
to other alternatives available to you. As different investment products may have higher or lower fees and expenses
than other options, your financial advisor may not always select the lowest cost option available to you. The firm and
the financial advisor generally receive higher compensation for higher cost products. In addition, the assessment of
an investment advisory fee necessarily impacts your return on your investment portfolio.

The expenses associated with an investment advisory account may be higher or lower than the expenses for a
commission based account depending on facts and circumstances. The expenses associated with one type of account
may be higher or lower than another alternative to reflect the scope of services provided as part of the relationship
and the resources involved with on-going account maintenance

Commission Based Account. In commission based investment accounts, including retirement accounts, the Firm
and its financial advisors are compensated through the assessment of a commission for each transaction executed
on behalf of the client. Some investment products, including but not limited to mutual funds and variable annuities
incorporate a variety of compensation arrangements for the services provided by your financial advisor.

These include share classes that assess: (i) an up-front transaction fee that decreases based on the size of the
investment and ongoing compensation commonly called a “trailing fee” or a “12(b)1 fee”; (ii) a fixed up-front
transaction fee and a trailing fee; or (iii) no up-front fee assessment and an ongoing trailing fee. Additionally, some
share class-based investment products like mutual funds maintain share classes in which (i) up-front commissions
may be waived; trailing fees may be lower than other share classes; or (iii) trailing fees are not assessed. The available
share classes and associated fee structures are disclosed in the investment product’s prospectus, statement of
additional information, specification sheet or other investment documents.

Each compensation structure results in a conflict of interest inasmuch as the Firm and its financial advisors have a
monetary incentive to recommend investment products to you that provide compensation. This conflict is greater
with respect to investment alternatives that pay higher compensation or compensation over a greater period of time.
In addition, the assessment of up-front fees and trailing fees impact your return on your investment portfolio.

The expenses associated with a commission based account may be higher or lower than the expenses for an
investment advisory account depending on facts and circumstances. The expenses associated with one type of account
may be higher or lower than another alternative to reflect the scope of services provided as part of the relationship
and the resources involved with on-going account maintenance.



Mutual Fund Revenue Sharing and Conflicts of Interest

Through its brokers and investment advisor representatives, Bolton Global Capital and Bolton Securities (dba Bolton
Global Asset Management) (Bolton) may recommend that clients invest in offshore mutual funds that are registered
and formed outside of the United States. These funds are obligated to follow the laws of the country in which they
are domiciled. The compensation received by BGAM or an affiliated broker-dealer from the offshore fund company
may include a revenue sharing payment based upon the total firm-wide amount invested in the company’s offshore
funds. The revenue sharing payment may differ from fund to fund. Bolton reserves the right to share this revenue
sharing payment with its brokers and investment advisor representatives without amending this disclosure
document. Regardless of whether Bolton shares the revenue sharing payments with its brokers and investment
advisor representatives, the payment of the fees to Bolton represents a conflict of interest inasmuch as Bolton is
paid more revenue-sharing fees if the investor purchases a product from one particular mutual fund sponsor instead
of another. In addition, financial advisors who share in these revenues have an incentive to recommend mutual funds
which provide higher compensation to them. Bolton reserves the right to extend this practice and arrangement
to domestic (onshore) mutual funds in the future without amending this disclosure document, but does not have
any such program currently. Please contact Bolton’s home office at 800-649-3883 for a list of mutual fund sponsors
currently participating in a revenue sharing arrangement with Bolton.

Information on Other Product and Services Related Compensation

Through its brokers and investment advisor representatives, Bolton Global Capital and Bolton Securities (dba Bolton
Global Asset Management) (Bolton) offers a broad array of investment products and services to its customers.
Companies for some of the products and services we sell or recommend participate in activities that may help
facilitate the distribution of their products by making our brokers and advisors, we believe, more knowledgeable
about those companies' products and services, such as marketing activities and educational programs (including, but
not limited to, attendance for a fee, by company representatives at Bolton conferences, marketing, and due diligence
presentations to our advisors). Brokers and investment advisor representatives may from time to time attend
meetings and conferences with asset managers and financial product distributors who sponsor the cost of attendee
meals, beverages, travel, lodging and/or promotional goods with company logos. These meetings and conferences
generally cover economic and market perspectives and strategies, portfolio selection and composition, performance
as well as product and portfolio features and benefits. As a result of attending such meetings or conferences, brokers
and investment advisor representatives may be more likely to recommend to their clients financial products and
services of the sponsors than to recommend other alternatives. With regards to mutual fund products, Bolton
receives 12b-1 fees, revenue sharing or other rebates from mutual fund companies, directly or through Pershing LLC,
for servicing assets held in client accounts. These fees and rebates are in addition to commissions, and other fees
and expenses disclosed in a fund's prospectus fee table.

Bolton receives compensation in the form of 12(b)1 payments or trails for money market sweep account balances
held through BNY Mellon Pershing. Some sweep account funds pay higher compensation to the broker dealer than
others. To this extent, your money market sweep account will have a lower yield or interest rate than it otherwise
would have if no compensation were paid to the broker dealer. The custodian, BNY Mellon Pershing, makes available
sweep account money market funds which have a higher yield and/or lower expenses than those included in the
sweep account money market options offered by BGC to account holders. You have the right to withdraw your
consent to participate in the money market sweep program or to change your money market fund option. For the
current list of money market funds that are utilized in the sweep program, please visit https://boltonglobal.com/our-
story/disclosures/. You can find out what additional money market funds are currently available by contacting your
financial advisor.

Bolton Global Capital will receive a cash incentive from its clearing firm, Pershing LLC, for assets Bolton Global Capital
places on the Pershing platform. This includes accounts directed by Bolton Securities Corporation to Bolton Global
Capital. In limited situations, Bolton Securities advisors can direct assets to different platforms other than Bolton
Global Capital and Pershing LLC, thus the election to custody via Pershing creates a conflict of interest.
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Fixed Income Trading in Non-Wrap Fee Advisory Accounts

If you transact in fixed income instruments in your non-wrap fee based advisory account, you will bear administrative
transaction charges for purchases, sales and exchanges in your Account. Bolton Global Capital will act as agent on
your behalf when you transact in fixed income instruments and will not also represent the person or entity on the
other side of the transaction. Any fixed income trading in your account conducted at Bolton Global Capital will be
done on an agency basis only and not as an agency cross transaction. (See Item 11 of BGAM’s Form ADV Part Il for a
further explanation of agency cross transactions at https://boltonglobal.com/doc/BGAM-FORM-ADV-PART-II.pdf)
You have authorized Bolton Global Capital to deduct from your Account the transaction charges and other fees
applicable to your Account. The transaction charges are paid to Bolton Global Capital to defray costs associated with
trade execution; however, these are not directly and proportionately related to transaction-related expenses of
Bolton Global Capital and are a source of revenue to Bolton Global Capital for the trading services provided. The
maximum administrative transaction charges for each fixed income instrument transaction are the greater of $50.00
or 10 basis points (.10% of principal). For Treasury Bills and Notes, the maximum charge is $25 or 2 basis points (.02%
of principal), value whichever is greater. The transaction charges are applied by Bolton Global Capital and are not
directly shared with BGAM or shared with its IARs. Bolton Global Capital and BGAM are separate legal and operating
entities. However, because Bolton Global Capital and BGAM operate under a common control and ownership
structure, BGAM will indirectly benefit from any fees, commissions or transactions charges that are paid to Bolton
Global Capital. The administrative transaction charges are in excess of your advisory fees paid to BGAM and are
subject to reduction at the discretion of the Bolton trading desk. Because of these practices and/or in certain
instances BGAM will be unable to achieve the most favorable execution of client transactions and this practice will
result in the client incurring higher costs and paying higher fees. BGAM advisors who are also RR’s of Bolton may also
charge a commission in the amount adequate and approximated to cover any ticket or transactional fees they are
assessed as a result of a trade in your account. For fixed income trades transacted away from Bolton Global Capital’s
fixed income desk, a service fee equal to 5 basis points (.05%) of the principal shall be assessed to the client account
for recording and settling the trades into the account.

Structured Product Trading (Market-linked investments), including Reverse Convertible Securities

Bolton Global Capital maintains relationships with third party structured product arrangers and issuers and receives
a fee of 25 basis points of principal from the arranger (or issuer) of each structured product transaction transacted
through the Bolton Global Capital Trading desk. This fee, which is embedded into the price of the product, is a source
of compensation to Bolton and intended, in part to offset the costs associated with servicing your account, trade
execution through the firm’s riskless principal account, and with the initial and ongoing supervision overhead and risk
management associated with the asset class.


https://boltonglobal.com/doc/BGAM-FORM-ADV-PART-II.pdf

