INVESTM MANAGEMENT

INVESTMENT ADVISORY AGREEMENT

This Investment Advisory Agreement (“Agreement”) is entered into as of the date set forth on
the signature page hereof by and between CONFLUENCE INVESTMENT MANAGEMENT LLC, a Delaware
limited liability company (“Adviser”), and the undersigned client (“Client”).

WHEREAS, Adviser is an investment adviser registered with the Securities and Exchange
Commission under the Investment Advisers Act of 1940, as amended (the “Advisers Act”), and provides
discretionary portfolio management and investment advisory services (‘Advisory Services”) to individuals
and institutions; and

WHEREAS, Client desires to retain Adviser to provide the Advisory Services with respect to its
existing portfolio and such other portfolios as the Client and Adviser may agree upon (collectively, the
“Portfolios”), and Adviser is willing to furnish such Advisory Services.

NOW, THEREFORE, in consideration of the premises and mutual covenants herein contained,
Adviser and Client agree as follows:

1. Appointment. Client hereby appoints Adviser as investment adviser of the Client’s Portfolios
listed on Schedule A of this Agreement (as such schedule may be amended from time to time) for the
period and on the terms set forth in this Agreement. Adviser accepts such appointment and agrees to
render the Advisory Services subject to the terms herein set forth for the compensation herein set forth.

2. Adviser Responsibilities.

(a) Advisory Services.

(i) Adviser will provide the Advisory Services for each Portfolio designated on Schedule A.
Without limiting the foregoing, Adviser will provide investment research and management
with respect to all securities, investments and cash equivalents in each Portfolio. Adviser will
have full discretionary power and authority to supervise and direct the investment of the
assets in the Portfolios, including the power and authority to buy, sell, exchange, convert and
otherwise effect transactions in any stocks, bonds, investment companies (including mutual
fund, closed-end fund and exchange-traded fund shares) and other securities or investments,
and to maintain uninvested funds, if any, in cash management securities (including a money-
market account), all at Client’s risk and without prior consultation with it. The Client
acknowledges and agrees that to the extent assets in the Portfolio are invested in securities
of investment companies, the Portfolio will bear indirectly a proportionate share of the
expenses of such investment companies, including operating costs and investment advisory
and administrative fees.
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(ii) Client hereby appoints Adviser as its attorney-in-fact for purposes of exercising the foregoing
power and authority and discharging Adviser’s other obligations under this Agreement.
Adviser may take any action or non-action as Adviser deems appropriate, with or without
other consent or authority from Client, and Adviser may exercise Adviser’s discretion and deal
in and with the assets in the Portfolios exactly as fully and freely as Client might do as owner
thereof. Adviser is authorized and requested to accept all registered securities of any kind
now held or added to the Portfolios in the future and to execute endorsements, stock powers,
assignments or other instruments of conveyance or transfer of such registered securities of
any kind for the purpose of effecting the transfer to a nominee or other disposition (including
sale) of such securities under Client’s instructions, by signing its name only or by signing the
same as its attorney-in-fact, as may be deemed by Adviser to be necessary and proper for
such purpose. Client will deliver to Adviser promptly, upon request at any time, all necessary
stock, bond and other securities powers and other required documents. Adviser will not
maintain custody or possession of Client funds or securities except insofar as Adviser may be
authorized to deduct its fees from the Client’s custodial account, if any.

(b) Investment Guidelines. Adviser will review and comply with reasonable written guidelines
regarding investments to be held within the Portfolio (the “Investment Guidelines”), if any, provided to
Adviser by Client. To the extent that Adviser is unable or unwilling to comply with any portion of the
Investment Guidelines, Adviser will promptly notify Client of such fact, and the Adviser shall notify and
give the Client an opportunity to withdraw or modify the restriction. Notwithstanding anything in this
Agreement to the contrary, if the Client refuses to modify or withdraw the restriction, Adviser shall not
be required to provide the Advisory Services for the Portfolio assets of the Client to which the limitations
or restrictions relate. Adviser reserves the right to deem as unacceptable any such restrictions previously
accepted by Adviser, subject only to the requirement for existing Clients that Adviser give the Client at
least five days advance notice of its decision. With respect to the Investment Guidelines, Adviser (i) shall
have no obligation to determine whether these are accurate or appropriate for Client, (ii) shall not be
responsible or liable for the selection of, or revisions to, them, and (iii) shall have discretion to make and
rely upon its reasonable interpretations of them.

(c) Limitations on Advisory Services. Client acknowledges and understands that the Advisory
Services to be provided by Adviser under this Agreement is limited to the management of the Portfolios
and does not include financial planning, wealth management, accounting, retirement planning, legal, tax
advice or any other related or unrelated services. Client further acknowledge that Adviser is not a tax
advisor and that Client should obtain independent advice on the tax consequences of the Portfolio
investments. Adviser has no duty to prepare or file any tax return or to pay any tax due in connection
with the assets in the Portfolio and the income therefrom, except as may be required by law. Client
further acknowledges and understands that:

(i) Client has relied on one or more of its financial advisor, wealth management advisor, financial
consultant or other financial professional (collectively, “Financial Advisor”) to assess Client’s
investment objectives, financial situation, suitability, cash needs, level of sophistication,
investment experience and financial goals and Client, together with its Financial Advisor, has
determined that the selection of Adviser to provide Advisory Services generally, and the
selection of the specific Portfolio strategies designated on Schedule A, is appropriate and
suitable for Client. Client agrees to notify Adviser promptly of any significant change in



(ii)

Client’s financial circumstances or investment objectives that might affect the manner in
which Client’s Portfolio should be invested.

All investment strategies have the potential for profit or loss that Client should be prepared
to bear. Performance results for Client’s Portfolio will vary and past performance is not
indicative of future results. Forecasts of financial market trends are subject to change
without notice. Different types of investments involve varying degrees of risk, and there can
be no assurance that any specific investment or strategy will be suitable or profitable for
Client's Portfolio. Client hereby understands and agrees that the Advisory Services: (a) are
not a complete investment program; (b) do not consider Client’s other assets, concentration,
debt or other accounts you may have with any third party; (c) is not suitable for all investors;
and (d) relies on the information provided by Client or the Financial Advisor, and Adviser does
not verify the completeness or accuracy of such information. Client must make its own
decisions based on its specific investment objectives and financial circumstances.

(d) Brokerage and Trade Execution Services. The Client understands and acknowledges that the
Client will be solely responsible for all commissions and other Portfolio transaction charges relating to
the execution and settlement of transactions for the Portfolios.

(i)

(ii)

Designated Brokerage. If Client was referred to Adviser by a broker-dealer or other financial
institution, or if Client has an agreement with a broker-dealer or other financial institution
which provides that Client is charged a bundled (or “wrap”) fee for services (which includes
brokerage) or specifies that Adviser must seek to use such broker-dealer for Client
transactions, or if Client has otherwise designated a broker-dealer or other financial
institution to provide trade execution services for the Portfolio assets, then Adviser may
execute trades on behalf of the Client with such broker-dealer or other financial institution.
Client acknowledges that the commission rate charged to Client will be the rate negotiated
by Client with such broker-dealer or other financial institution and Client understands that
Adviser will make no attempt to negotiate commissions on Client’s behalf. Client
acknowledges the limitations of designated brokerage, including that (i) the commission rate
charged to Client will be the rate negotiated by Client with such designated broker-dealer, (ii)
Adviser will make no attempt to negotiate commissions on Client’s behalf, (iii) Adviser cannot
assure best execution on trades where Adviser is instructed to use a certain broker-dealer,
(iv) Client may not be able to participate in block trade orders and (v) Client may sacrifice
execution quality or pay higher commissions and fees than other clients of Adviser for whom
Adviser has discretion in selecting broker-dealers for execution. Notwithstanding the
foregoing, Adviser has the authority to effect transactions for the Portfolios with or through
another broker-dealer or financial institution if Adviser believes that “best execution” of
transactions may be obtained through such other broker-dealer or financial institution.

Discretionary Brokerage. If Client has not directed Adviser to execute trades on behalf of the
Client with a designated broker-dealer or other financial institution as provided in
subparagraph (i) above, then Adviser may enter orders for securities transactions for the
Portfolios with such broker-dealers, financial institutions or issuers as Adviser may select.
Orders will be entered for execution on such markets, at such prices, and at such rates of
broker-dealer compensation as Adviser deems appropriate. When selecting a broker-dealer




or other financial institution to use for the execution of trades on behalf of Client, Client
understands that Adviser, bearing in mind Client’s best interests at all times, will consider
such factors as quality of execution (including the price to be paid, access to markets, timely
and accurate written confirmations and the broker-dealer’s record of good and timely
delivery and payment on trades), ability to handle block trades, knowledge of the market,
specific industries, and securities, the financial condition of the broker-dealer or other
financial institution and quality and value of research material and services. Client further
understands that it is not Adviser’s policy to seek the lowest available commission rate when
it is believed that a broker-dealer or other financial institution charging a higher commission
rate would offer greater reliability or provide better price or execution. Client acknowledges
that Adviser may agree to commissions that are higher than those that might be negotiated
otherwise in consideration of research and brokerage services that may be provided to
Adviser or Adviser’s clients generally in accordance with Section 28(e) of the Securities
Exchange Act of 1934, as amended.

(iii) Aggregated Orders. If Adviser decides to purchase or sell the same securities for Client and
other of Adviser’s clients at about the same time, Adviser may combine the order for Client
with orders for other clients to allow Adviser to negotiate better prices or lower commission
rates and other transaction charges than Adviser might obtain for an order for Client alone.
Adviser may allocate securities so purchased or sold, as well as the expenses incurred in the
transaction, in the manner that Adviser considers to be equitable and consistent with
Adviser’s fiduciary obligations to Client and Adviser’s other clients.

(iv) Affiliated Broker-Dealers. Adviser may enter orders with broker-dealers or other financial
institutions with which Adviser is affiliated, and Client acknowledges that such broker-dealers
or other financial institutions may profit from such transactions by charging their usual and
customary rates of compensation, including mark-ups or mark-downs on principal
transactions. Client understands that Adviser could have a conflict of interest in negotiating
broker-dealer compensation with such broker-dealer or other financial institution on Client’s
behalf.

(e) Custody of Portfolio Assets. Client has appointed a “qualified custodian” as that term is
defined in Rule 206(4)-2 under the Advisers Act (the “Custodian”) to take and have possession of the
Portfolio assets. Client agrees to notify Adviser, in writing, of any material changes with respect to
Custodian, to provide Adviser with reasonable prior notice of any intention to appoint a successor
custodian and to ensure that any such successor custodian is also a qualified custodian. The Client
understands and acknowledges that the Client will be solely responsible for all fees and charges relating
to the custody of Portfolio assets. Client understands and agrees that: (i) Adviser will not serve as the
qualified custodian to the Portfolio assets, (ii) Adviser will not be liable for any act or omission of any
Custodian, and (iii) Adviser will be entitled to rely on any information provided by any Custodian, any
Financial Advisor or any other agent of Client. All transactions authorized hereunder shall be made by
payment to or delivery by the respective Custodian. In certain circumstances, Client may enter into a
transaction-based agreement with its Custodian. In such circumstances, Client shall cause Adviser to be
provided documentation of Client’s authorization of a transaction-based arrangement.




(f) Statements Relating to Portfolio Assets. Client will instruct Custodian to provide account
statements to Client and Adviser no less frequently than quarterly, which shall include: (i) the amounts
of each of the securities and all funds in each Portfolio account at the end of the applicable period; and
(ii) all transactions in each Portfolio account during that period. Valuation of all securities and funds in
each Portfolio account will be determined by the Custodian and Client acknowledges that Adviser has
no role or responsibilities in determining such valuation. Client also will instruct Custodian to provide
Adviser with such other periodic reports concerning the status of each Portfolio account as Adviser may
reasonably request from time to time. All transactions authorized hereunder shall be made by payment
to or delivery by the Custodian.

(g) Voting of Portfolio Securities. Unless otherwise directed by Client pursuant to the election
on the Additional Client Information—Schedule B attached hereto, Adviser will be responsible for voting
all proxies with respect to securities held in the Portfolios and will keep such records as may be required
in connection with such activity. Adviser has the authority to engage a service provider to assist with
vote analysis and administrative functions related to voting such proxies. Client agrees that Adviser will
not be responsible with regard to voting of proxies if Adviser has not received such proxies or related
shareholder communications on a timely basis. Upon Client’s request, Adviser will provide to Client a
copy of Adviser’s Proxy Voting Policy as well as information concerning the voting of securities in the
Portfolios. Financial reports will not be forwarded to Client unless requested. Adviser will not be
responsible for filing or participating in class actions or legal proceedings involving securities held in or
formerly held in Client’s account. Notwithstanding the foregoing, any costs incurred by Adviser in
voluntarily participating in any such action or proceeding or otherwise assisting Client with respect
thereto, shall be borne by Client. Without limiting the generality of the foregoing, Adviser shall have no
responsibility for monitoring, handing, filings or advising with respect to any such action or proceeding.

(h) ERISA and 1940 Act Accounts. Client will advise Adviser:

(i) If the Advisory Services for the Client’s Portfolio account is subject to regulation under the
Employee Retirement Income Security Act of 1974, as amended, (“ERISA”); or

(ii) If Client is a registered investment company under the Investment Company Act of 1940, as
amended, (the “1940 Act”), in which case Client shall provide Adviser with certified
resolutions of the governing board of such investment company, approving the appointment
of Adviser).

3. Compensation/Fees. Client will pay Adviser, effective from the date of this Agreement, a fee
which will be billed quarterly in advance based on the market value of each Portfolio (as determined by
the Custodian) on the last day of the prior quarter (or on the opening balance of a new Portfolio) at the
annual rates as percentages of that Portfolio’s assets as set forth in the attached Schedule A, which
schedule can be modified from time to time upon 30 days written notice to reflect changes in annual
rates or the addition or deletion of a Portfolio from the terms of this Agreement. If this Agreement
becomes effective or terminates with respect to any Portfolio before the end of any quarter, the fee for
the period from the effective date to the end of the quarter or from the beginning of such quarter to the
date of termination, as the case may be, will be prorated according to the proportion that such period
bears to the full quarter in which such effectiveness or termination occurs.



Client agrees that Adviser’s fee may be deducted directly from Client’s Portfolio account with the
Custodian. Client is responsible for verifying the accuracy of the fee calculation as Client’s Custodian will
not determine whether or not the fee was properly calculated.

4, Adviser’s Representations, Warranties and Covenants. Adviser represents, warrants and
covenants to Client as follows:

(a) Adviser is a limited liability company duly organized, validly existing, and in good standing
under the laws of the State of Delaware and has full power and authority to carry on its business as it
has been and is conducted. The execution and delivery of this Agreement and the consummation of the
transactions contemplated hereby are within the limited liability company power of the Adviser and
have been duly authorized by all necessary limited liability company or other action.

(b) Neither the execution and delivery of this Agreement nor the consummation of the
transactions provided herein will violate in any material respect any agreement to which the Adviser is
a party or by which it is bound or any law, order or decrees or any provision of the governing documents
of Adviser.

(c) Adviser is duly registered as an investment adviser with the Securities and Exchange
Commission pursuant to the Advisers Act.

(d) Adviser will comply in all material respects with all applicable statutes, regulations and
requirements of the United States or any state government having jurisdiction over its activities with
respect to this Agreement.

(e) While this Agreement is in effect, Adviser will provide Client, without charge, with a current
version of its Disclosure Statement as required pursuant to Rule 204-3 (17 CFR 275.204-3) under the
Adviser’s Act on an annual basis upon Client’s written request.

(f) Adviser will fully and faithfully discharge all its obligations, duties and responsibilities pursuant
to this Agreement and will promptly notify Client if any of the representations, warranties or covenants
set forth in this Agreement is no longer true or correct in any material respect.

5. Client’s Representations, Warranties and Covenants. Client represents, warrants and covenants
to Adviser as follows:

(a) Client has authority to enter into and perform this Agreement. The engagement of Adviser,
including the granting of discretionary investment authority and the right to make proxy voting decisions,
is duly authorized by Client.

(b) If Client is organized as an entity, Client is duly organized, validly existing and in good standing
under the laws of its jurisdiction of organization and has full power and authority to carry on its business
as it has been and is conducted. The execution and delivery of this Agreement and the consummation of
the transactions contemplated hereby are within the power and authority of the Client under its
governing documents and have been duly authorized by all necessary corporate and other action. Client
agrees to provide Adviser with a true and correct copy of Client’s charter, operating, partnership or trust
agreement, plan or other governing instruments or documents upon request by Adviser and to promptly
notify Adviser of any amendment thereof.



(c) If this Agreement is entered into by a trustee or other fiduciary, such trustee or fiduciary
represents that the Advisory Services to be provided by Adviser under this Agreement are within the
scope of the services and investments authorized by the governing instruments of, and/or law and
regulations applicable to, such trustee or fiduciary and such trustee or fiduciary is duly authorized to
enter into this Agreement.

(d) Client warrants that any securities or other assets delivered to Adviser are free of any
encumbrances, including constructive liens, and that Client is the owner of such securities or other
assets.

(e) If Client is an employee benefit plan subject to the provisions of the Employee Retirement
Income Security Act of 1974, as amended (“ERISA”), Client represents that Client is a “named fiduciary”
within the meaning of ERISA with respect to control or management of the assets of the Portfolio. Client
further represents that if the Portfolio’s assets represent a portion of an employee benefit plan, Client
will remain responsible for determining an appropriate overall diversification policy for the assets of such
plan.

(f) If Client is a retirement plan subject to ERISA, Client agrees to obtain and maintain while this
Agreement is in effect any bond required pursuant to the provisions of ERISA or other applicable law and
to include within the coverage of such bond Adviser and any of Adviser’s officers, directors and
employees whose inclusion is required by law. Client agrees to promptly provide Adviser with
appropriate documents evidencing such coverage upon request.

(g) The assets contributed by Client to any Portfolio account were not or are not directly or
indirectly derived from activities that may contravene federal, state or international laws and
regulations, including anti-money laundering laws and regulations, and neither Client nor any person
controlling or controlled by Client is an individual or entity named on a list of prohibited persons or
entities by the United States Treasury Department’s Office of Foreign Asset Control.

(h) Neither Client nor any Portfolio account is a fund or other pooled investment account that
would be an investment company under the 1940 Act but for the exemptions provided for in Sections
3(c)(1) or 3(c)(7) of the 1940 Act.

(i) Neither Client nor any Portfolio account is (1) a commodity pool for which the commodity
pool operator has claimed an exemption from registration under 17 CFR § 4.7 or (2) a commodity pool
operated by a registered commodity pool operator whose participation units are owned by qualified
eligible persons and have not been offered publicly to other persons.

(j) Neither Client nor any Portfolio account is a fund or other pooled vehicle not offered or sold
in the United States that is, or holds itself out as being, an entity or arrangement that raises money from
investors primarily for the purpose of investing in or trading securities.

(k) Adviser will have no responsibility under this Agreement for the administration of the
Portfolio other than with respect to the management of assets held therein and as otherwise expressly
set forth in this Agreement.

(I) Client will promptly notify Adviser if any of the representations, warranties or covenants set
forth in this Agreement is no longer true or correct in any material respect.



6. Other Clients. Client understands that Adviser performs investment advisory services for various
other clients. Adviser agrees to act in a manner consistent with its fiduciary obligation to deal fairly with
all clients when taking investment actions. Client agrees that Adviser may give advice and take action in
the performance of its duties with respect to any of its other clients that may differ from the timing or
nature of action taken with respect to the Portfolios. Adviser will not be under any obligation to
purchase or sell for the Portfolios any security that Adviser, its officers, principals, employees, agents,
affiliates or their family members may purchase or sell for its or their own accounts or purchase or sell
or recommend for purchase or sale for the account of another client if, in the sole discretion of Adviser,
such action is not practical or desirable for the Portfolios. Client acknowledge that the management fees
to be charged to Client may differ from fees charged to other clients based on the size of the portfolio,
the relationship among portfolios, investment objectives, services rendered or available and other
factors.

7. Adviser’s Right to Trade Its Own Account. Nothing in the Agreement shall limit or restrict
Adviser, or any of its officers, affiliates, or employees, from buying, selling, or trading in any securities
forits or their own account or accounts, subject to Adviser’s fiduciary duty to clients. Adviser may engage
in transactions on behalf of Client which may be inconsistent with transactions recommended to, or
engaged in by Adviser on behalf of other clients of Adviser or clients of Adviser’s affiliates, or transactions
engaged in by the affiliates, officers, directors or employees of any of them.

8. Limitation of Liability of Adviser. Adviser, its officers, managers, employees, agents, affiliates
and representatives will not be liable for (i) any loss, damage or liability incurred by Client and relating
to the assets in the Portfolios unless it results directly from Adviser’s conduct, in the performance of its
obligations under this Agreement, that is finally determined by a court of competent jurisdiction to have
constituted a breach of fiduciary duty under the Advisers Act or (ii) in any circumstances, any
consequential, special or indirect losses or damages which Client may incur or suffer by or as a
consequent of Adviser’s performance of, or failure to perform, the services to be provided hereunder,
whether or not the likelihood of such losses or damages was known by Adviser. If a Portfolio contains
only a portion of Client's total assets, Adviser shall only be responsible for those assets that Client has
designated to be the subject of the Advisory Services under this Agreement without consideration to
those additional assets not a part of the Portfolio. Notwithstanding the foregoing, Adviser shall not have
breached any obligation to Client and shall incur no liability from any loss resulting from any act or
omission of Client, a custodian or any broker-dealer, or resulting from any force majeure or other events
beyond the reasonable control of Adviser, including without limitation any failure, default or delay in
performance resulting from computer failure or breakdown in communications not reasonably within
the control of Adviser. Without limiting the foregoing, Adviser does not assume responsibility for the
accuracy of information furnished to it by Client, any custodian, any broker-dealer, or by any person on
whom it reasonably relies.

9. Agreement not Assignable. This Agreement will inure to the benefit of the parties and their
respective successors and assigns; Adviser may not, however, assign (as that term is defined in the
Advisers Act) this Agreement without Client’s consent.

10. Termination. This Agreement will become effective upon its execution and will remain in full
force and effect continuously thereafter until terminated without the payment of any penalty. Adviser
or the Client may at any time terminate this Agreement with respect to any or all Portfolios by not less
than thirty (30) days’ written notice delivered or sent by registered mail, postage prepaid to the other



party. Termination of this Agreement will not affect (i) the validity of any action taken previously by
Adviser under this Agreement; (ii) liabilities or obligations of the parties from transactions initiated
before termination; or (iii) Client’s obligation to pay advisory fees (pro-rated through the date of
termination). Upon termination, Client will receive a refund of the portion of any prepaid fee not utilized
by Adviser.

11. Receipt of Disclosure Statement. Client shall acknowledge on the Additional Client Information—
Schedule B attached hereto receipt of Adviser’s Disclosure Statement as required pursuant to Rule 204-
3 (17 CFR 275.204-3) under the Adviser’s Act prior to or within 48 hours of the date (shown below) of
the Client’s signing of this agreement. Client will have the option to terminate this agreement in its
entirety exercisable at Client’s sole option, and without penalty, for five days from the date of the Client’s
signing of this agreement; provided, however, that any investment action taken by the Adviser with
respect to the Portfolios during such five day period in reliance upon this agreement and prior to receipt
of actual notice of the Client’s exercise of this right of termination, will be at the sole risk of the Client.

12. Notices. All notices, reports or other communications required or provided from in this
Agreement must be in writing and, unless a specific form of delivery is otherwise provided for elsewhere
in this Agreement, will be deemed properly delivered when emailed or mailed, as set forth beneath the
signatures hereto or to such other address as the addressed party may designate in writing to the other
party from time to time.

13. Consent to Electronic Delivery. Client consents to the following with respect to the delivery of
all communications and documents and understands that consent may be revoked at any time by
providing written notice to the Adviser. Adviser is authorized to send notices or other communications
required to be given under this agreement or by law (such as the Adviser’s Disclosure Statement and
Privacy Policy) by electronic mail, by web site or by other Internet postings, or by other widely-used-
electronic medium. By consent to the electronic delivery of all information relating to Client’s account,
Client authorizes Adviser to deliver all communications, including quarterly account statements, by email
at the electronic address listed on the Additional Client Information—Schedule B attached hereto or by
other electronic means. Client will promptly notify Adviser if Client’s electronic address changes. Client
retains the right to request information required to be provided by law in hardcopy and such request
would not be a revocation of the authorization to receive information electronically. Adviser may rely
on any notice or other communication from any person reasonably believed to be genuine and
authorized by Client to act on its behalf.

14. Appointment of Independent Representative. Client may elect to appoint an Independent
Representative to receive account statements in lieu of having account statements sent directly to Client.
An “Independent Representative” is a person who: (a) acts as agent for Client and by law or contract is
obligated to act in the best interest of Client; (b) does not control, is not controlled by, and is not under
common control with Adviser, and (c) does not have, and has not had within the past two years, a
material business relationship with Adviser. If Client elects to appoint an Independent Representative
to receive account statements, Client shall provide Independent Representative’s informati