Item 1 - Cover Page

RiverFrontInvestmentGroup, LLC

1214E.CaryStreet
Richmond, VA 23219
804-549-4800
www.riverfrontig.com

March 30, 2026

Form ADV, Part 2A; our“Disclosure Brochure” or“Brochure”asrequired by the Investment Advisers Act of 1940isa
veryimportantdocument between Clients(“you”, “your”)and RiverFront Investment Group, LLC (“RiverFront”,“us”,
“we”,“our”).

This brochure provides information about the qualifications and business practices of RiverFront Investment Group, LLC.
If you have any questions about the contents of this brochure, please contact us at 804-549-4800 and/or
info@riverfrontig.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 RiverFront is available at the SEC's website https://adviserinfo.sec.gov(click on the link, select
"Firm”andtypein our firmname). Results will provide you both Part 1and 2 of our Form ADV and form CRS.

RiverFrontisaregisteredinvestment adviser with the Securities and Exchange Commission. Our registrationas
aninvestmentadviserdoesnotimplyanylevel of skill or training. The communicationswe provide toyou, including
this Brochure, containinformation you canuse to evaluate us(and otheradvisers), which should help you withyour
decisiontohireusortocontinuetomaintainarelationshipwithus.
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mailto:info@riverfrontig.com
https://adviserinfo.sec.gov/

Item 2 - Material Changes

ThelastannualupdatetotheFormADVPart2Awasfiledon March 27, 2025.Sincethelastannualfiling, RiverFront
has made the following changes to the Form ADV Part 2A:

RiverFront intends to resign as sub-adviser to, and terminate its relationship with, The RiverFront Dynamic US
Dividend Advantage ETF ("RFDA"), The RiverFront Dynamic Income ETF (“RFCI"), and RiverFront Strategic Income
Fund ("RIGS"); collectively the “Funds”. ALPS Advisors Inc., (“AAl")is the Advisor to the Funds and upon
RiverFront's resignation, AAl will assume all investment advisory and portfolio management services to the
Funds. As part of this transition, AAl will pay RiverFront a fee based on assets under management of the funds.

Wemay, atanytime, update thisBrochure andeither sendyouacopy oroffertosendyouacopy/(eitherby electronic
means [email] or in hard copy).

Ifyouwouldlikeanothercopyof thisBrochure, youcaneitherdownloadit fromthe SECwebsiteasindicated above or
contact our Chief Compliance Officer, Julie Gibbs, at 804-549-4808 or jgibbs@riverfrontig.com.
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Item 4 — Advisory Business

RiverFront Investment Group, LLC, isan SEC-registeredinvestment adviserlocatedin Richmond, Virginia.
RiverFrontwasformedin December2007andregisteredwiththe SECinFebruary2008. Itisowned primarily byits
associatesthroughRiverFrontInvestment Holding Group, LLC, the holdingcompany for RiverFront. Baird Financial
Corporation("BFC")isaminority owner of RiverFront Investment Holding Group, LLC, and therefore anindirect owner
of RiverFront. BFCisthe parent company of Robert W. Baird & Co. Incorporated(“Baird"), aregistered
broker/dealerandinvestment adviser.

RiverFront hasthree mainlinesof business: (1)we offermodelinvestment portfolios, including Fixed Income,
Balanced, and Equity model portfolios forarange of investment objectives, risk tolerances, and investment
themes(eachreferredtoasan”’InvestmentSolution”or”Investment Strategy”)that canbe bought through wrap fee
programs at dually registered brokerage and investment advisory firms("Sponsor Firms");(2)we offer Custom
Portfolio Solutionsasdescribed below; and(3)we serve asasub-adviserto certain exchange-traded funds("ETFs”)
Some of our model strategies willinvest in RiverFront affiliated ETFs(“RiverFront ETFs").

Model Portfolios Offered Through Wrap Fee Programs

Underwrap fee programs, Sponsor Firms(and the financial advisors at those Sponsor Firms[“Financial Advisors”])
assist their clients with the selection of RiverFront model portfolios(or they have the discretion to select
RiverFront model portfolios or Custom Portfolio Solutions for their clients)to manage the assetsin accounts
maintained at the Sponsor Firm, collect RiverFront'sinvestment advisory fee on behalf of the client(ifany),
monitorandevaluate RiverFront'sperformance,and provide custodialand executionservices for the client’s
assets.

RiverFront provides these portfolios on a discretionary or non-discretionary basis through wrap fee programsto
Separately Managed Accounts("SMAs”), Unified Managed Accounts(“UMAs"), and Model Delivery Platforms("MDPs”).
Offeringslistedbelowareasof thedate of thisADV2Aand subjecttochange. Forour current offerings, please visit
our website: www.riverfrontig.com and/or contact your Financial Advisor.

Inwrap fee programs, clientsgenerally pay an asset-based fee to the Sponsor Firm; out of that fee, the Sponsor
FirmisresponsibleforpayinganinvestmentadvisoryfeetoRiverFront.Insomecircumstances, clients will see
those fees payable to RiverFrontitemized, andin other cases, they willbe aggregated togetherwiththefees
chargedbytheSponsorFirm.

Clients participatingin wrap fee programs also pay other fees, including certain brokerage charges, as further
detailedinltembandltem12below,and othercustodialoradministrative charges. Inparticular, clients pay
additional brokerage commissions and/or an undisclosed markup/markdown when their transactionsare stepped
out,asdescribedmorefullyinltemb5.Foramore completedescriptionofthefees involved withwrap programs,
please seeltemb5ofthisBrochureandyourSponsorFirm’s Brochure.

Typically, RiverFront'smodel portfoliosare not tailoredtotheindividual needs of clients of Sponsor Firms or
Financial Advisors. Each Financial Advisor at a Sponsor Firm can suggest which of RiverFront's model portfoliosis
most appropriate for each client. Inaddition, anindividual client'saccount can be modified by the Sponsor Firmfor
certainclient-imposedrestrictions. Incertaincircumstances, asdetermined appropriate by RiverFront, the
Financial Advisor, and the client, RiverFront will provide custom investment management services(“Custom
Portfolio Solutions”)totheclient. CustomPortfolioSolutionsaretailoredto each client based on the client’s stated
investment quidelines and restrictions as provided to RiverFront by the client and Financial Advisor. For more
information, please consult your Sponsor Firm. RiverFront’s offeringsare described briefly belowandin more
detailin Item 8 of this Brochure.


http://www.riverfrontig.com/

Different Types of Wrap Fee Program Accounts

Clientscanaccessourmodelportfoliosor CustomPortfolio Solutionsthroughwrap fee program SMA, UMA, or MDP
accountsat Sponsor Firms. Below is a brief description of each type of account and discussion of how they differ
from each other with respect to RiverFront's offerings.

SMAs

Aseparately managed account("SMA”)is anindividually managed account offered by Sponsor Firms through their
Financial Advisorsand managed by anindependent investment management firm(the “investment manager” or
“manager”). These programs typically offerawide array of investment managers from which the client can choose.

Whenaclient(oraclient's Sponsor Firmwith discretion)selectsaninvestment manager foran SMA, the client will
usually grant the investment manager full discretion(including trading discretion) over the account. With this
authority, the managerdirectstradingactivityintheaccountaccordingtoitsinvestment process and securities
selectiondiscipline. Trading discretion requires the investment manager to seek best execution fortrades
executedinthe SMA. EachSMArequiresitsown custodialaccount. Asaresult,a client who choosestoinvest with
multiple managers maintains multiple custodial accounts at the Sponsor Firm - one for each investment manager
selected.

If selectedtomanagetheassetsinaclient'sSMAmaintained byaSponsorFirm, RiverFrontwill provide investment
managementservicesonadiscretionarybasistothatclientinaccordance with one ormore model portfolios or the
Custom Portfolio Solution selected by the client. For more information about RiverFront's trading policies, please
see Iltem 12 of this Brochure.

MDPsand UMAs

ModelDeliveryPlatforms(“MDPs")are oftenreferredtoas SMAModel Delivery Arrangements, Model Manager Sub-
Advisory Arrangements, or Model Delivery Platforms. RiverFront does not operationally distinguishbetweenMDP
andUMAaccounts(asdefinedbelow). UnderthetypicalMDParrangement, an asset manager like RiverFront will
enterintoanagreement withthe MDP whereby RiverFront deliversits model portfolios to the MDP. Potential users
of these model portfolios then enter into subscriber agreements withthe MDP to receive accessto model
portfolios(however, under some arrangements, the endclienthasanagreement withboththe MDPand the model
provider). The MDPtypicallyhastechnology that allows the model portfolio to be applied to multiple accounts and
forthe modeltobedelivered, implemented(i.e., traded), rebalancedandupdated overtimeinindividualaccounts.
RiverFrontisamodel providerto several MDPs. In manyinstances, these MDPsare selected by wrap sponsorsasthe
required method for asset managerslike RiverFront to deliver model portfolios. However, MDPs are not exclusively
usedbywrapprograms; MDPsarealsoavailabletothird-partyregisteredinvestmentadvisers("RIAs")who access
RiverFront's models for the benefit of their clients. There can be performance dispersion between accounts
whereRiverFronthastradingdiscretionandaccountsusinganMDP(because the MDP hasits own trading
procedures, whichmayinclude, withoutlimitation, proprietaryaccountdriftandrebalance protocol, and timing,
communicationand clearing of market trades, each of which will differ from RiverFront’s). This will cause the
models to achieve different performance.

CertainRiverFront modelsare offeredonanon-discretionary basisthrough 55 Institutional Partners, LLC (“55ip”).
Sbipisaregisteredinvestmentadviserthat offersaccesstothird-party strategiesinadditionto other services.
RiverFront provides model portfolios to 55ip for use in the software offered by 55ip.

RiverFront will also provide substitute security recommendations for use by 55ip in the implementation of 55ip’s
tax management strategies. 55ip receives platform integration, model set up and maintenance, and initial
configuration fees from RiverFront. Additionally, 55ip receives a service fee as consideration for the services
5bip provides its customers in relation to the RiverFront Model Portfolios. Similar to our other model delivery



arrangements, RiverFront is responsible for the methodology of the model portfolios; but it is not responsible for
determining the individual appropriateness or suitability of the model portfolios or any of the securities included
therein for any client of 55ip. Additionally, 55ip is providing a tax management overlay to the model portfolio on
an individual account basis; therefore, portfolio composition, and as a result account performance, will differ for
each investor and may be higher or lower compared to other RiverFront accounts that are invested in the
designated model. RiverFront and 55ip are not affiliated.

Unified Managed Accounts (“UMAs") are similarto MDPs, but thereare important differences that investors should take
thetimetounderstand. AUMAcombinesall of aclient'sassetsintoasingleaccount. Whilean MDPaccount holds
thesecuritiesassociatedwithasingleinvestmentmanagerinaunique custodialaccount at the Sponsor Firm, a
UMA typically holds multiple investment strategiesin the same custodial account, as well as other investment
products such as mutual funds, individual stocks, and/or bonds.

Ina UMA or MDP account, the investment manager delivers an investment model to the Sponsor Firm and often
does not have trading discretion over the account. RiverFront is considered to have limited discretion to select
investments for accounts through Morgan Stanley Select UMAs. RiverFront does not place trades or exercise
trading discretion for these accounts. Clients should speak to their Financial Advisor about the similarities and
differences associated with SMAs, UMAs, and MDP accounts so they fully understand their specific account
structure.

Performance Differences Between RiverFront SMA, UMA, And MDP Accounts

While RiverFront SMA, UMA, and MDP accountsutilizingthe same Investment Solutions may perform similarly,
there are expectedto be performance differences betweenthem. There will be performance dispersion between
UMAsand MDP accountsas compared to SMAs because RiverFront does not have tradingdiscretionoverthe UMAs
andMDPaccounts.(FormoreinformationonRiverFront'stradingpolicies and procedures, please see ltem12 of this
Brochure.)Also, Advantage modelportfolios(asdefined below) have the ability to use Exchange Traded Products
("ETPs"), fixedincome ETPs, and/or individual equity securities, toachieve desiredinvestment exposure, whereas
ETF Advantage model portfolios(asdefined below)use only ETPs. These variances will cause the accountsto
achieve different performance.

Additionally, Advantage and ETF Advantage portfolios will contain different investments based on their
investment guidelines and usage of different investment products as well as other restrictions; therefore, they
will have different performance results even when utilizing the same Investment Solution.

RiverFront Advantage and ETF Advantage Model Portfolios

Advantage portfoliosareassetallocationportfoliosthatmaybeinvestedinstocks, fixedincomeETPs,and third-
party ETPs, whichinclude ETFsand exchange-traded notes("ETNs"). Asnotedabove, Advantage portfoliosare
offeredthroughwrapfeeprogramstoSMAs, UMAs, orMDPs, dependingonthe SponsorFirm.

ETF Advantage portfoliosdifferfrom Advantage portfoliosinthattheydonotholdindividual stocks or bonds;
rather,theyinvestonlyinthird-party ETPs. Like Advantage, ETF Advantage portfoliosare offered throughwrap fee
programsto SMAs, UMAs, or MDPs, dependingonthe SponsorFirm.

RiverShares Model Portfolios

RiverShares portfoliosare model portfoliosthatinvestinactivelymanaged ETFsthatare affiliated with RiverFront
("RiverFrontETFs");andthird-party ETFs. RiverSharesportfoliosare offeredthroughwrapfee programsto SMAs,
UMAs, or MDPs, depending onthe Sponsor Firm.



RiverFront Custom Portfolio Solutions

RiverFront Custom Portfolio Solutions(“CPS")will typically follow similar investment strategiesas Advantage, ETF
Advantage, or RiverSharesmodelportfoliosbutaretailoredto each client based onthe client's stated investment
quidelinesand restrictions as providedto RiverFront by the client and their Financial Advisor. As described below,
certain CPS accountsmay include holding or having exposure to derivatives, suchasoption contracts, which may
haveuniqueriskstotheclient'saccount. Custom Portfolio Solutions are typically offered through wrap fee
programs to SMAs.

Sub-Advisor To ETFs

RiverFront servesas sub-advisortocertain ETFs. CertainRiverFrontassociates, asregistered representatives of
ALPS Distributors, Inc., actively market the RiverFront ETFs.

RiverFront ETFsareactively managedandadvised by either ALPS Advisors, Inc.("ALPS”)or First Trust Advisors, L.P.
("First Trust”and, with ALPS, collectively the “Advisors”)and sub-advised by RiverFront. These ETFs can be
purchased individually or as part of RiverShares Model Portfolios or CPS accounts.

EachRiverFront ETF paysinvestmentadvisory, administrative, distribution, transfer agent, custodial, legal, audit,
and other customary feesand expenses, as set forthinthe applicable prospectus. These feesand expensesare
ultimately borne by the ETF's shareholders. For more information onthe investment objectives, principalrisks, and
feesassociated withthe RiverFront ETFs, please see each Fund's prospectus andstatement of additional
information(“SAl"), whichareavailable onthe Advisors'websitesat alpsfunds.com and ftportfolios.com.

Assets Under Management

As of December 31, 2025, RiverFront’s discretionary assets under management were $2,221,276,035. RiverFront's
discretionary assets include all assets it manages through SMAs and RiverFront ETFs. As described above,
RiverFront also provides investment advice through third-party MDP and UMA platforms. In instances where
RiverFront has no discretion to affect trades and no supervisory responsibility over the assets in the program,
RiverFront does not include these accounts in total AUM, but categorizes them as assets under advisement
(AUA). Because RiverFront has only limited discretion over assets managed through Morgan Stanley’s UMA
platform, it includes these assets as AUA for purposes of calculating assets under management.

As of December 31, 2025, total AUA was $12,218,955,651. On a combined basis, AUM and AUA were
$14,440,231,686. Contact us for more information about these accounts.

Item 5 — Fees and Compensation

RiverFrontiscompensated by receivingamutuallyagreed upon fee thatisapercentage of assets under
managementinaclientaccount. Themoreassetsthereareinyouradvisoryaccount,themoreyouwill payin fees,
RiverFront therefore hasanincentive to encourage youtoincrease the amount of assetsinyour account. As
describedbelow, clients pay different feesbased ondifferingfee schedules, product, or the size of the account,
RiverFronthasanincentive to favor those accounts where it earnsthe highest fees.

RiverFrontmaintainsinvestment, tradeallocation,and account valuation policiesand procedurestoaddress such
conflicts of interest. Further, investment performance returndispersionisreviewed regularly by the Investment
Committee toreasonably ensure certain clients are not favored over other clients.



Model Portfolios

Advantage and ETF Advantage SMAs

Intheseportfolios, clientsgenerally payanasset-based feetothe SponsorFirm; out of thatfee, the Sponsor Firmis
responsible for payinganinvestmentadvisory fee to RiverFront as the manager of the SMA. RiverFront'sadvisory
feesarecharged quarterlyormonthlyinadvanceorinarrears, dependingonthe Sponsor Firm. Fees paidinadvance
are based on the market value of the Sponsor Firm’s client’'s assets under management atthe end of the prior
calendar quarter. Feespaidinarrearsare based onaclient's assetsunder managementat the end of the quarter.
These feesaretypicallydeducted by the Sponsor Firm directlyfromaclient'saccount. Insome cases, negotiation
offeeswillresultindifferentfeesbeingcharged for similar servicesand may be less thanthe stated fee schedule.
Inthe eventthataclientterminatesthe advisoryrelationship and fees have been paidinadvance, RiverFront's
investment advisory feeis prorated through the effective date of termination, and any remaining balanceis
refundedto the client. Because RiverFront'sfee is asset-based, RiverFront's advisory fee willincrease if the
market value of the client's accountincreases. RiverFrontwillnot be compensated onthe basis of a share of
capital gainsor capital appreciationof clientaccounts. WhenRiverFrontappliesanasset-basedfeetoanaccount’s
assets,thefeeis appliedtoallassetsintheaccount,includingbutnotlimitedto: cash,cashequivalents,andany
securitiesthat theclienthasrequestedRiverFronttoholdormanagedifferentlytominimize capitalgains. For
informationon your specific billing schedule, please contactyour Financial Advisor.

Advantage and ETF Advantage SMAs - Contractual Arrangements

Clientswhoselect RiverFronttomanagetheirassetswithin Advantage or ETF Advantage SMAswilltypically doso
undereithera“single contract”or“dual contract”arrangement.

Underasingle contractarrangement, theclient paysanasset-basedfeetothe SponsorFirm; outof thatfee, the
SponsorFirmisresponsible for payinganinvestmentadvisoryfee(asdescribedabove)toRiverFront. In these
programs, the Sponsor FirmandRiverFrontenterintoasub-advisory orotheragreementunderwhich RiverFront
agreestomanagetheassets. Aspartofthatagreement, RiverFrontandthe SponsorFirmagree ontheinvestment
advisoryfeestobechargedbyRiverFront. RiverFront'sadvisory feesare negotiable and will vary from programto
program, but typicallydonotexceed 0.50% peryearonaclient'saccountassets under management, calculatedona
quarterly basisas describedabove. There are other non-asset-based fees that willbe chargedtotheclientas
discussed belowandinltem12 of this Brochure.

Underadualcontractarrangement, theclienthasonecontractwiththeSponsorFirmandanothercontractwith
RiverFront.Assuch,theclientpaysRiverFrontaninvestmentadvisoryfeeinadditiontotheasset-basedfeethey pay
totheSponsorFirmforinvestmentadvice, custody,execution,andreporting.RiverFront'sadvisoryfeeis negotiable,
buttypicallydoesnotexceed0.50% peryearonaclient'saccountassetsundermanagement, calculated on a
quarterly basis as described above.

SpecificinformationontheinvestmentadvisoryfeespayabletoRiverFrontunderawrapfee programwillbe
provided by the applicable Sponsor Firm. Forinformation onthe asset-based fees charged by the Sponsor Firm,
clients should consult with the Sponsor Firm or refer to the Sponsor Firm's Wrap Fee Program Brochure(also
knownas ADV Part 2A Appendix1).

Advantage and ETF Advantage UMA/MDPs

RiverFront has agreements with certain Sponsor Firms to provide model portfolios to UMA clients for a negotiated
fee. UnderthesearrangementsRiverFront willnot have any direct agreement with the client. RiverFront'sadvisory
feesarenegotiableand willvary fromprogramto program, butdonot exceed 0.45% peryearonthevalue of the
clientassetsinthewrap fee program. RiverFront'sfeesare generally charged quarterlyinadvanceorinarrearsand
arebasedonthe marketvalueofaclient'sassetsunder management attheendofthe prior calendar quarter. These



feesaretypicallydeductedbythe SponsorFirmdirectlyfrom aclient'saccount per theiragreement with the
SponsorFirm. Inthe eventthataclient terminatesthe advisoryrelationship and fees have been paidinadvance,
RiverFront'sinvestmentadvisory feeis prorated through the effective date of termination, and any remaining
balanceisrefundedto the client.

RiverFronthasagreementswith certainMDPstoprovide modelportfoliosforanegotiatedfee; thesefees can differ
but do not exceed 0.43%.

Forinformationonthe specific billingschedule that would be applicabletoanaccount, please contactyour
Financial Advisor.

RiverSharesSMAsand UMA/MDPs

RiverShares portfolio solutionsare model portfoliosthatinvestinactivelymanaged ETFsthat are affiliated with
RiverFront(“RiverFront ETFs"); and third-party ETFs. Each RiverFront ETF paysafeeto RiverFront.

Therefore, RiverFront willindirectly earn fees frominvestors who investin RiverFront ETFsbased ona
RiverShares model portfolio. RiverFrontdoesnotearnanaccount-levelfee,includingfromaSponsorFirm, with
respecttoSMAs, UMAs, or MDPsthat employaRiverSharesmodelportfolio,inanefforttopreventaclient frompaying
morethanoncefortheinvestmentadvice providedbyRiverFront.ClientswhoaccessRiverShares portfoliosthrougha
SponsorFirm, however, willtypically pay feestothe SponsorFirm. Clientsshould speakto theirFinancial Advisorfor
moreinformationonsuchfees,astheymayvaryamongSponsorFirms.

RiverFront ETFsarealso available for purchase outside the RiverShares program. Because RiverFront does not
earnafeeonthe management of the RiverShares modelitself, RiverFrontearnsthe same feewhethera client
accessesaRiverFront ETF throughaRiverSharesmodelorabrokerageaccount. Asiscustomarywith all ETFs, the
RiverFront ETFs will carry other expenses as detailed in their prospectuses, including an advisory fee paidto the
relevant ETF's Advisor. Investors should carefullyread each ETF’s prospectus for further information on the ETF's
feesand risks.

Custom Portfolio Solutions

RiverFront'sadvisoryfeesfor CPSaccountsaretypicallychargedquarterlyinadvance. Feespaidinadvance are
based onthe marketvalue of the Sponsor Firm's client'sassetsunder managementat the end of the prior calendar
quarter. These feesare typically deducted by the Sponsor Firm directly fromaclient’s account. Intheeventthata
clientterminatestheadvisoryrelationshipandfeeshave beenpaidinadvance, RiverFront’'sinvestment advisory
feeis proratedthroughthe effective date of termination, and any remaining balance is refunded to the client.
Because RiverFront's feeis an asset-based fee, RiverFront's advisory fee will increase if the market value of the
client'saccountincreases. RiverFrontwillnot be compensated onthe basis of a share of capital gains or capital
appreciation of client accounts.

For CPS accounts that use RiverFront ETFs as an underlying portfolio component, disclosure of the investment
advisory fees paid to RiverFront by the RiverFront ETFs, aswellas other fees charged, isavailableinthe
prospectus for each RiverFront ETF(as of the date of this Brochure, the maximum management fee RiverFront
receivesfromthese fundsis 0.35%, see below for more information). As RiverFrontis compensated by each
RiverFront ETF for providing management services toit, RiverFront thus has a conflict of interest in utilizing
RiverFront ETFs for such strategies. However, while in some cases a RiverFront ETF will have management fees
and expenses or performance that differs from other mutual funds or ETF alternatives, and while RiverFronthasan
incentive touse aRiverFront ETF that pays ahigher management fee thananother RiverFront ETF, in each case
where aRiverFront ETF is selected for incorporationin a strategy, RiverFront has determined that each specific
RiverFront ETF to be usedis an appropriate security toimplement RiverFront's asset allocation strategy.
RiverFront may increase or decrease the amount of RiverFront ETFsused in any strategy at any time. Because
RiverFrontis compensated fromthe management fees generated by RiverFront ETFs, inorderto seekto ensure
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thata client does not pay more than once for the investment advice provided by RiverFront, for CPS accounts,
RiverFrontwillnotassessanaccountlevelfee onanyaccountassetsinvestedinRiverFront ETFs. Withthe
exceptionofaccountassetsinvestedinRiverFrontETFs, whenRiverFrontappliesanasset-basedfeetoan
account'sassets, thefeeisappliedtoallassetsintheaccount,includingbutnotlimitedto: cash, cash equivalents,
andanysecuritiesthattheclienthasrequestedRiverFronttoholdormanagedifferentlyto minimize capital gains.
Forinformationonyourspecific billingschedule, please contactyour Financial Advisor.

CPSaccountsareofferedunderdualcontractandsinglecontractarrangementsasdescribedabove.Due tothe
customized nature of each account, CPS SMAs can incur higher investment advisory fees but typically do not
exceed0.50% peryearonaclient'saccountassetsunder management, calculated onaquarterlybasisasdescribed
above.ThesefeesarenegotiatedwiththeFinancial Advisor'sclientandthe Financial Advisor before the account
opening.

Otherfeeswillalsoapplyandarediscussedinmoredetailbelowandinltem12ofthisBrochure.

Sub-Advisory Services to ETFs

RiverFrontactsassub-advisertoETFs(eachindividually,a”RiverFront ETF")thatareadvisedbyeither ALPS or First
Trust. Forits sub-advisory services to these RiverFront ETFs, RiverFront receives an annual sub-advisoryfee
basedontheaveragedailynetassetsvalueintheFund(s).Intheeventthe Fundterminatesthe sub-advisory
relationship, RiverFront's sub-advisory fee is prorated through the effective date of terminationandany
remainingbalanceisrefundedtothe Fund. RiverFront'sannual sub-advisoryfeefor these Fundsis 0.35%. Please
see each Fund's prospectus for applicable fees.

Additional Fees and Expenses

As described above, RiverFrontreceivesdifferent fees for different services. RiverFront'smanagement fees are
separateanddistinct fromfeesand expenseschargedbyregisteredinvestment companies(i.e., mutual funds,
closed-endfunds, and ETPs)that are held in client accounts or recommended by RiverFront to clients. A
description of these fees and expensesis available in each fund's prospectus.

Additionally, the fees charged by RiverFront are exclusive of all fees paid to custodians, brokers, and other third
parties. Foramoredetaileddescriptionof RiverFront'sbrokerage practices, pleaseseeltem12. These feesor
expensesare whataclient paysdirectly tothird parties, whetherasecurityisbeingpurchased, sold, orheldina
client'saccount(s)throughaRiverFront modelportfolioor CPSaccounts. Theyare paid to broker-dealers,
custodians, or otherinvestmentsaclientholds. The feescaninclude butare notlimited to the following:

e Brokerage commissions, mark ups and mark downs (including step-out costs, which are discussed in
detail in Item 12)

e Transaction fees

e Exchange fees

e SECfees

e Advisory fees and administrative fees charged by mutual funds and/or ETPs
e (ustodial fees

e Deferred sales charges(on mutual funds or annuities)

e 0dd-Lot differentials

e Transfer taxes

e Wire transfer and electronic fund processing fees

e ETF creation/redemption fees

e Taxtransition services provided by 55ip

10



e QOption premiums

e Costsassociated with buying to close option contracts.

Inthe case of tax-loss harvesting for RiverFront model portfolios, RiverFront will designate third-party ETFs as
tax-loss position placeholders for ETFs held in the models. For third-party tax management systems, Riverfront
may provide more detailed lists of ETFs in an effort to manage against unintentional wash sales. In our CPS accounts,
we will also utilize ETFs and individual stock or bond positions, depending on allowable security types and the client's
Investment Management Guidelines("IMG"). The third-party ETFs used in any of these situations may cause clients
toincuradditional fees, expenses, andrisks. This, alongwith all other tax-loss harvesting, isa client-directed
activity and performed only at the request of individual clients or their Financial Advisors. Thereisno guarantee
the tax loss harvesting strategy will generate the desired tax savings orthatinvestmentsmade willgenerate gains
orlossesasanticipated. Additionally, RiverFrontrelies on tax-lot and cost basis information provided by the
Sponsor Firm for any trades executed in client accounts. If thisinformationisincomplete or inaccurate, the
desiredtaxsavingswillnot be generated. RiverFront does not offer tax, legal oraccounting advice. Clients should
speak with their Financial Advisor and/or tax professional for further information.

Neither RiverFront norany of its supervised personsaccept compensation for the sale of securities or other
investment products, including asset-based sales charges or service fees from the sale of mutual funds or ETFs.
Certain RiverFront associates receive compensation based in part on gross sales and assets under management
of RiverFront'sinvestment programs and Funds. The compensation received by those associates is structured so
thatit does notincentivize the sale of any given product over another.

ClientsshouldreviewallfeeschargedbyRiverFront, Sponsor Firms, custodians, brokers,and otherstofully
understand the total amount of fees incurred.

Item 6 — Performance-Based Fees and Side-By-Side Management

RiverFrontdoesnotcurrentlyaccept performance-basedfees-thatis, feesbased onashare of capital gains on or
capital appreciation of the assets of a client.

Item 7 - Types of Clients

RiverFront providesinvestment advice toawide range of clientsincluding, but not limited to, individuals, trusts,
estates, pension and profit-sharing plans, charitable organizations, and corporations. RiverFront also servesas
sub-adviser toinvestment companies. The minimum account size depends on the services offeredand canbe
waived or negotiated at RiverFront'sdiscretion. Advantage SMAminimums vary by Sponsor Firmandare generally
$100,0000r$200,000; ETF Advantage and RiverShares SMAs generally requirea$100,000 minimum. CPS accounts
willrequire higherinvestment minimums, typically inexcess of $750,000 peraccountandare negotiated onacase-
by-casebasis. RiverFrontdoesnothavethe ability toimpose minimums on UMA or MDP accounts. Forinvestment
minimums of the RiverFront ETFs, please see the relevant Fund's prospectus.

Item 8 — Methods of Analysis, Investment Strategies, and Risk of
Loss

Advantage and ETF Advantage Asset Allocation Model Portfolios
RiverFront'sinvestment philosophyisrootedinthe following beliefs:

e “Price Matters”— We have a view of relative value of asset classes, countries, sectors, and
individual securities.
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o “People Matter”—We believe in the wisdom & experience of our portfolio managers.
e “Information Matters”— We believe in analytical support for our macro and fundamental decisions.

Furthermore, we believe thatasuccessfulinvestment processcombinestwo marketforces: valueand momentum.
RiverFront'sinvestment process forits Advantage and ETF Advantage asset allocation Investment Solutionsis
made up of three investment disciplines: Strategic and Tactical Asset Allocation, Security Selection, and Risk
Management. These threedisciplinesare described in more detail below.

. Strategicand Tactical Asset Allocation: We seektoidentify strategicrelativevalueasasset classes
deviatefromestablished trends(using our Price Matters®framework), andwe structure long-term
allocation strategies to capitalize on these relative value assessments. Strategic asset allocation s
predicatedin part onour Price Matters®framework for setting capital market assumptions. Price
Matters®evaluatespotentialreturnsand downsiderisksforawide array of globalassetclassesbasedon
theircurrentvaluationsandhistoricalmarketbehavior. Inaddition, we believe fundamentals(economic
andfinancial factors)mustalsobe consideredinthisprocessto provide context for historical valuation.
Collaboratively, RiverFront'sinvestment team then identifies asset classes that the portfolio
managers believe are the most attractive to inform asset allocation guidelines for each investment
strategy. We modify the long-term strategy with tactical tilts designed to accommodate cyclical
factors and current trends. The goal of this tactical process isto mute the tendency of a pure value
disciplinetobuyundervalued assetstoo quickly or sell overvalued assets too soon, as well as intervene
in volatility periods where we see downside risks that could cause our portfolios to be at risk of
exceeding their downside risk guidelines. We reserve our largest allocations for those asset classes
that RiverFrontbelievesrepresentlong-termvalueandforwhich RiverFrontbelieves market
momentum has started to turn positive. In other words, our asset allocation Investment Solutions seek
to combine value withmomentum, making our largestbetswhen our evaluations of valueand
momentum are aligned.

RiverFront hasanintegrated investment process that uses tactical asset allocation(TAA)to make investment
recommendationsfocused onashorter-termtimehorizon. The TAA process focuseson changesinfundamentals
andinvestorpsychologyinthenear to intermediate termandisdesigned to complement RiverFront's Price
Matters®discipline. Together, the two processesincorporate value and momentum into our investment strategy.

2. Security Selection: Selectionat RiverFront generally fallsinto three categories: Global Fixed
Income, US Equity, and International Equity, described in more detailbelow.

¢ GlobalFixedIncomeSelection: Thefixedincometeamusesbothtraditionaland alternative
(highyield, bank loans, emerging markets debt, convertibles, and preferred stocks) asset
classes to generate income and seek portfolio protection.

e USEquitySelection: TheUSequityselectionstrategyusesacombinationofcore positions,
whicharebroadlydiversifiedandliquid, alongwithotherthematicopportunities. RiverFront
reviews a combination of quantitative and qualitative inputs and thematic research done at
RiverFrontinordertoidentifyinvestment opportunities. Depending on themandate of the
model, theteamwillimplementinvestment opportunitiesthroughETFs or, where appropriate, a
combination of individual stocks and ETFs.

¢ International Equity Selection: RiverFront'sinternational selectionprocesscombines
fundamentalandtechnicalindicatorsforinvesting, implemented primarily throughETFs.

3. Risk Management: The overarching goal of RiverFront's risk management process is to remove
emotion from the decision-making process in an effort to avoid having small mistakes turninto
large ones. Risk Management occurs on an ongoing basis by members of RiverFront's Investment
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Team. Risks are identified and quantified, and the Investment Committee and the portfolio
management team work together to monitor and evaluate the portfolio. We also consider technical
analysis as an unemotional measure of investor psychology, which provides an unbiased metric for
risk management decisions.

Advantage and ETF Advantage portfolio quality(based onanalysis of company fundamentals and management)and
concentrationrequirementsareestablishedtoprovideanoveralldisciplineandstructure to the portfolios.
Advantage strategies ordinarily include long-and short-term purchases of equity and/or fixed income securities,
typicallyviaETPs, but these strategieswillalso holdindividual stocksand/orbonds. ETF Advantage strategies will
include long-and short-term purchases of equity and/or fixed income securities, but only via investments in
ETPs.

ETPs are used to manage sector, asset class, and country/region allocations of the portfolios. Diversificationand
liquidity are paramount risks in the management of fixed income allocations, and RiverFront seeks to achieve
suitable diversification and liquidity levels through investmentsin ETPs and potentiallyinvestmentsin closed-end
funds("CEFs”). Similarly, the specialized knowledge and transaction costs associated with international equity
investing make ETPs, and potentially CEFs, desirable strategies forthissector of the portfolios. Forthefixed
income andinternational equity asset classes, investmentsin ETPsformacore portfolio strategy.

Domesticequityinvestmentswillbeallcap”innatureand, dependingonthe portfolio, cantakeavariety of forms,
including individual equity securities, ETPs, and CEFs. Because RiverFront's asset allocation Investment
Solutionstypicallyrelyontheuse of ETPs,andETFsinparticular,investorsshould considerthe risksinherent to
ETPs,includingETFs, beforeinvestinginanyInvestment Solution. Forinformationonthe material risks associated
with ETPs, see “Risks Related to ETPs" below.

Certainstrategiesmay purchase commoditiesandemergingmarket debtorequity, theseinvestmentsare made
through the use of ETPs and/or ADRs.

Investment Solutions available for Advantage and ETF Advantage

RiverFront offers six different asset allocation strategies, available in either Advantage or ETF Advantage; these
strategies, or Investment Solutions, are designed to address investor needs for diversified portfolio solutions with
definedrisk objectives. The Investment Solutions are: Dynamic Fixed Income, Conservative Income Builder, Moderate
Growth & Income, Dynamic Equity Income, Global Allocation, and Global Growth. Each asset allocation Investment Solution
isnot necessarily offered asan Advantage or ETF Advantage portfolio; forexample, Dynamic Fixed Incomeis not
currently offeredasan Advantage portfolio. For additional information on each strategy and the asset classes
around which these Investment Solutions are built, please visit the RiverFront website atwww.riverfrontig.com.
Note that some SponsorFirmsalteroruse their own naming conventions for the strategies.

While certain Advantage and ETF Advantage portfolios will have similar strategies and investment objectives, itis
important tounderstand that there will be key differences between Advantage and ETF Advantage portfolios.
First, each program willinvest in different securities as described above and will, therefore, performdifferently.
Further, Advantageand ETF Advantage portfolioswilltypicallyincurdifferent costs/fees(see Item 5 of this
Brochure).

Due totheinvestment strategies and methodologies of RiverFront, our portfolios can be subject to high portfolio
turnover. Portfolioturnoverisdefinedasachangeinthe securitiesheld byanaccount. Higher portfolio turnoveris
aresult of frequent tradingandinvolves correspondingly greater expensestoaclient account, including brokerage
commissionsordealer mark-ups/mark-downsand othertransaction costson the sale of securitiesand
reinvestmentsinothersecurities. Suchturnover mayalsorepresent taxrisk. The trading costs and tax risk
associated with portfolio turnover can adversely affect performance.
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AbriefdescriptionofeachassetallocationInvestmentSolutionisprovided below.

FixedIncomeSolutions

Dynamic Fixed Income s currently the only strategy offered asa Fixed Income Solution. It seeks to provide current
income to the portfolio through investmentsin fixed income securities. The portfolio’s 2-3-year investment
horizon typically results in a significant percentage of portfolio assets allocated to relatively lowerrisk fixed
incomeinvestments, enhancedbyallocationstohigherrisk fixedincome assetswithhigher yieldsand some long-
termreturn potential. While this portfolio typically investsin all fixed income securities, it also has the ability to
investupto10% inequities suchasreal estateinvestment trusts ("REITSs").

Balanced Solutions

ConservativelncomeBuilderseekstoprovide currentincometotheportfolioandmodest potentialforthat income to
grow over time, primarily throughinvestmentsin fixed income securities supplemented by equity securities. The
strategytargetsanallocation of 30% equitiesand 70% fixedincome and a 3- to 5-year investmenttime horizon.
Tacticalstrategiestypicallyseektoaddvaluebyshifting5%to10% ofthe portfolio among asset classes based on
the shorter term momentum in their economic fundamentals and technical price movements. The portfolio looks
across multiple asset classes, including developed international, emergingmarket, andincome-oriented equities.
Inthis portfolio, tactical strategies more aggressively seek to protect against shorter term market fluctuations
than our portfolios with higher allocations to equities, even at the risk of reducing long-term appreciation
potential.

Moderate Growth & Income seeksto provide currentincome to the portfolio and potential for thatincome to grow over
time, primarily through investmentsin equity securities, with fixed income instruments used to supplement
income anddampen portfolio volatility. The strategy targetsanallocation of 50% equitiesand 50% fixedincome
andab-to7-yearinvestmenttimehorizon. Tactical strategies typically seektoadd value by shifting5% to10% of
the portfolioamongasset classes. The portfoliolooksacross multiple asset classes, including developed
international, emerging market, and income-oriented equities. Given the investment objective, this strategy may
sometimes need to emphasize short-term asset protection even at the risk of reducing long-term appreciation
potential.

Dynamic EquityIncome seekstobalancecurrentincomefortheportfoliowiththedesireforincometogrow over time
withan emphasison equities, with fixed income instrumentsused to supplementincome and modestly dampen
portfoliovolatility. The strategy targetsanallocation of 70% equitiesand 30% fixed incomeanda7-to 10-year
investmenttimehorizon. Tacticalstrategiestypicallyseektoaddvalue byshifting 5% to 10% of the portfolioamong
asset classes. The portfolio looksacross multiple asset classes, including developed international, emerging
market, and income-oriented equities. Equities will typically be supplemented by alow to modest allocation to
fixedincome, offeringincome and the potential to diversify some of the portfolio’s equity investment risks.

Global Allocationseekstoprovidelong-termtotalreturn. Thestrategytargetsanallocationof80%equities and20%
fixedincomeanda7-to10-yearinvestmenttimehorizon.Tacticalstrategiestypicallyseektoadd value by shifting
5%1t010% of the portfolioamongasset classes. Thisstrategyistypicallyconcentratedin equityinvestments,
including, but notlimitedto, US, developedinternational, emergingmarket, andincome-oriented equities, and
commodities. Equityinvestmentswilltypicallybe supplementedbyamodestallocation tofixedincome investments
todiversify someofthe portfolio’sequityinvestmentrisks.

Equity Solutions

Global Growth seeksaggressivegrowthof capitalinvestmentbyconcentratinginequityinvestments, including, but
notlimitedto,US,developedinternational,emergingmarket,andincome-orientedequities, andcommodities. The
strategytargetsanallocationof100% equitiesanda10+yearinvestmenttime horizon. Global Growth seeksto
tacticallyaddvalue by shifting5%to10% of the portfolioamongasset classes based on the shorter-term
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momentum in their economic fundamentals and technical price movements.

Investment Solutions for RiverShares

Aswiththe Advantage and ETF Advantage portfolio solutions, RiverShares model portfolios(“RiverShares
Investment Solutions”)are availablethroughSMAand UMAwrap programsat participatingSponsorFirmsas wellas
certainmodeldelivery platforms("MDPs"). Similarto our Advantage portfolios, the RiverShares Investment
Solutionsstrategicassetallocation(SAA)isalso predicated, in part, on our Price Matters® framework for setting
capitalmarket assumptions. The SAAquidelinesare used asaninput todetermine theallocationforthe
RiverShares Solutions. The RiverSharesInvestment Solutionsalso useasimilartactical process as described
above for the Advantage portfolios.

RiverShares Solutions are model portfolios that investin RiverFront ETFs and third-party ETFs. RiverFront
primarily uses RiverFront ETFsin these RiverShares portfolios unless there is no RiverFront ETF that is consistent
with the desired allocation or portfolio strategy. To the extentan appropriate RiverFront ETF is not available fora
RiverShares portfolio, RiverFront will select from ETFs managed by third parties. As a result, RiverShares
portfolios typicallyinclude RiverFront ETFs notwithstanding the fact that there may be a similar third-party ETF
withahigherrating, lower fees and expenses, or substantially better performance. Additionally, RiverFront will
indirectly benefit frominvestmentsin RiverFront ETFs made based on the RiverShares portfoliosthroughfees
paid by the RiverFront ETFsto RiverFront foradvisory(and other) services. Theadvisory(andother)feeschargedby
theRiverFrontETFsandthird-party ETFswillbeindirectly borne byinvestorsinthe RiverSharesportfoliosandarein
additiontoanyfeescharged byamodel program or model program Sponsor. Informationabouttheinvestment
advisoryfeespaidtoRiverFrontbythe RiverFront ETFs, aswell as other fees charged, isavailablein the
prospectusfor each RiverFront ETF. RiverFront is subject to conflicts of interest in selecting RiverFront ETFs for
the RiverShares portfolios because the fees payable toRiverFront by some of the RiverFront ETFs may be higher
thanthefeespayable by other RiverFront ETFs. However, RiverFront hasadopted policies and procedures to
manage these conflicts of interest so that they do not adversely impact a RiverShares portfolio orany RiverFront
ETF,and thatin each case where aRiverFront ETF is selected forincorporationinamodel portfolio, RiverFront
has determined that each specific RiverFront ETF to be used is an appropriate security to implement the
applicable model portfolio strategy. RiverFront may increase or decrease the amount of RiverFront ETFs used in
any model, at any time.

Descriptionsforthese model portfoliosarelisted below:

TheRiverShares Global Balanced Constrained portfolioisanactivelymanagedstrategybased ona4-to6-year time
horizon and seeks acombination ofincome and growth for the portfolio through abalance of global equities and
fixed income. Tactical portfolio strategies seek to provide additional protection from market volatility through
short-term, momentum-based strategies. The portfolio will typically target an asset allocation of 40% equities,
60% fixedincome, with the flexibility to shiftbyas muchas20% from the targetallocation. The strategy utilizes
multipleasset classes, includingUSandinternational(bothdeveloped and emerging markets). Please see the risk
section below for risks specific to these types of investments.

TheRiverShares GlobalBalanced portfolioisdesignedfora6-to8-yeartimehorizonand seeksto implement an
investment strategy with a general preference for equities over fixed income securitiesin orderto provide the
opportunity for capital appreciation and income growth to the portfolio overtime. The portfolio will typically target
an asset allocation for 60% equities, 40% fixed income, with the flexibility to shiftbyapproximately20% fromthe
targetallocation. Thestrategyutilizesmultiple assetclasses, including USandinternational(both developed and
emerging markets). Please see therisk section below forrisks specific to these types of investments.

TheRiverShares Global Balanced Opportunistic portfolioisanactivelymanagedstrategy thatisdesigned foran8-to10-
yeartimehorizonandseekstoimplementaninvestment strategyconcentratedinequitiesin ordertoprovidethe
opportunityforcapitalappreciationandincomegrowthtotheportfolioovertime. The portfolio will typically target

15



anasset allocation of 80% equities, 20% fixed income, with the flexibility to shiftbyasmuchas20% fromthe target
allocation. Thestrategyincludesmultipleassetclasses, including USandinternational(both developedand
emergingmarket). Please seetherisksectionbelowforrisks specific to these types of investments.

TheRiverShares Moderate Tactical Income portfolio seeks to provide total return primarily through investments in
exchange traded funds that seek income, including equity securities, equity income securities, alternatives,
master limited partnerships, real estate investment trusts, fixed income instruments(including highyield), and
otherincome producingassets. Please see therisk section below for risks specifictothese typesofinvestments.
Themixbetweenassetsinthe portfolioisdeterminedthrougha fundamental selection process, atactical overlay,
and arisk management discipline. The primary objective of the compositeistoachieve ayield target; thus, the
composite’stotalreturnis expected to have high tracking error to its stated performance benchmark.

Custom Portfolio Solutions

CPSaccountsarebuilt using the same methods of analysis and core strategic process as Advantage. What can
lead to significant differences is the incorporation of custom investment objectives, unique security types or
asset classes, higher or lower tracking error targets or other guidelines and restrictions as provided to RiverFront
by the clientand/or Financial Advisorand documented inthe client'scustomInvestment Management Guidelines
(IMG)ordual contract. RiverFront's CPSaccountsare broadly offered as Multi-Asset, Fixed Income, Equity, or
Options strategies. Each strategy seeks to implement RiverFront's three investment disciplines of Strategic and
Tactical Asset Allocation, Security Selection, and Risk Management(defined above)ina custom manner. Multi-
Assetaccountswillinvestin equities and fixed income, and is also the most likely home for strategies whose
goals are not 100% with advantage (higher income or downside protection). Fixed Income accounts will primarily
investin fixedincome securities, including corporate bonds, municipal bonds and fixedincome ETFs. Equity
accountswill primarily invest inindividual company stocks as well as equity ETFs. Optionsstrategieswillinvestin
covered calls, collars, putsand/or options based onindexes(or ETFstrackingthose indexes), dependingonthe
client'sinvestment objectives. Please see Item 8 - Risk Disclosures below forimportant disclosuresregarding
these types of investments. CPS strategies may include transition of specific holdings into RiverFront models,
maintaining allocation to specific securities, incorporation of higher or lower weightings in specific asset
classes, incorporation of additional investment strategies such as bond ladders, investments in municipal bonds,
covered calls or other optionsstrategies, taxloss harvesting strategies, and/orinclusion of additionalinvestment
objectives, alongwith other guidelines or restrictions the client may request. Certain CPS accountswillinvestin
RiverFront ETFs, seeltemb5above forimportant disclosures regarding feesrelated to these investments.

RiverFront will create specific CPSinvestment models at therequest of Adviserstobeusedinthe portfolio
management of the Adviser's client accounts.

Sub-Advisory Services to ETFs

Pleaserefertothe prospectusand SAlforeachRiverFrontETF forinformationontheinvestmentstrategy and
methodology of each fund.

Risk Disclosures

Risk of Loss

Allinvestmentsinsecuritiesincludeariskoflossof principal(investedamount)andany profitsthathave not been
realized(i.e., the securitieswere notsoldto“lockin”the profit). Stock marketsandbond markets fluctuate
substantially over time, and markets have experienced increased volatility inrecentyears. Asrecentglobaland
domestic economic events have indicated, performance of any investmentis not quaranteed. Asaresult, thereis
ariskoflossof theassetswemanage. RiverFront cannotguarantee any level of performance or that account
assetswill not be lost. Diversification does not guarantee a profit or protection against a loss.
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RiverFront does not represent, warrant, or imply that the services or methods of analysis used can or will predict
future results, successfully identify market tops or bottoms, or insulate clients from major losses due to market
corrections or crashes. No guarantees are offered that clients’ goals or objectives will be achieved. Further, no
promises or assumptions can be made that the advisory services offered by RiverFront will provide a better
return than other investment strategies.

Varied fluctuationsinthe price of investmentsare anormal characteristic of securities markets due toa variety of
influences. RiverFront’s managedaccount programs should be considered along-term investment, aslong-term
performance and performance consistency are among our key objectives.

Domestic Equity Market Risks

Under strategies utilizing equity securities, the portfolios are subject to the risk that stock prices may fall over
short orextended periodsoftime. Individual companies may report poor resultsor be negatively affected by
industryand/oreconomictrendsanddevelopments. Inresponse, the pricesof securitiesissued by such
companies may sufferadecline. Additionally, inaperiod of risinginflation, thereisarisk that rising inflation
negatively impacts earnings and earnings multiples of specific companies. These factors contribute to price
volatility, which is the principal risk of investing in equity securities.

Risks Related to Foreign Securities

Investing in foreign companies poses additional risks since politicaland economic events unique to a countryor
regionmayaffectthose marketsandtheirissuers.Inadditiontosuchgeneralinternationalrisks, the portfolios may
also be exposed to currency fluctuation risks and emerging marketsrisks as described

furtherbelow.

Investmentsin non-US securities involve certain factors not typically associated with investing in US securities,
suchasrisksrelatingto:(1)differences betweenthe US and foreign securities markets, including the absence of
uniform accounting, auditing and financial reporting standards and practices and disclosure requirements, and
less government supervision and requlation;(2) political, social or economic instability; (3) the extension of credit,
especiallyinthe case of sovereign debt; and(4)certain tax-related risks including, without limitation,
uncertaintiesin the application of tax laws by non-US jurisdictions, the imposition of withholdingand other taxes
ondividends, interest, capital gains or otherincome, the possibility of expropriation, confiscatory taxation and
limitations onthe removal of funds or other assets. Securities of non-US companies may be lessliquid and their
prices more volatile than securities of comparable US companies and therefore may involve greater risks.

Changesinthevalueofforeigncurrenciescomparedtothe USdollarmayaffect(positivelyornegatively)the value of
theinvestmentsinthe portfolios. Such currency movements may occur separately from, and/orin responseto,
eventsthatdonototherwiseaffect the value of the securityintheissuer'shome country. Also, the value of the
portfolios may be influenced by currency exchange control regulations. The currencies of emerging market
countries may experience significant declinesagainst the US dollar, and devaluation may occur subsequent to
investments in these currencies by the portfolios.

Foreigninvestments, especially investmentsin emerging markets, can be riskier and more volatile than
investmentsinthe US and are considered speculative and subject to heightened risks in addition to the general
risksof investinginnon-US securities. Also, inflationand rapid fluctuationsininflationrates have had, and may
continue to have, negative effects on the economies and securities markets of certain emerging market
countries.

Dynamic Hedging Risk

RiverFront portfoliosthatinvestinnon-US securities selectively employadynamic currency hedging strategy.
Because of this, these portfolios may have lower returns than equivalent non-currency hedged investments when
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the component currencies arerisingrelative to the US dollar. Assuch, contractsto sell foreigncurrency will
generallybe expectedtolimitanypotentialgainthat might berealized by the portfolios if the value of the hedged
currencyincreases. Inaddition, althoughthe portfolios seek to minimize the impact of currency fluctuations on
returns, the use of currency hedging will not necessarily eliminate exposuretoallcurrencyfluctuations. Hedging
againstadeclineinthevalue ofacurrencydoesnoteliminate fluctuationsin the value of a portfolio security traded
inthat currency orpreventalossif the value of the security declines. Moreover, it may not be possible forthe
portfoliosto hedge against a devaluation thatis so generally anticipated that RiverFrontisnot able to contract to
sellthe currency at a price above the devaluation levelitanticipates. RiverFront'sability to hedge currenciesinthe
portfolios doesnot necessarily mean that their currency hedging decisions will always be additive to the
performance of the portfolio.

FixedIncomeRisks

Under strategies utilizing debt securities, changesin interest rates could affect the value of a client’s investment.
Risinginterest rates tend to cause the prices of debt securities(especially those with longer maturities)to fall.
Risinginterestrates may also cause issuersto pay off mortgage-backedand asset-backed securitieslaterthan
anticipated, forcingaportfoliotokeepitsmoneyinvestedatlowerrates. Falling interest rates, however, generally
cause investorsto pay off mortgage-backed and asset-backed securities earlier than expected, forcinga portfolio
toreinvest the money atalowerinterestrate.

The concept of durationis useful in assessing the sensitivity of a fixed income portfolio to interest rate
movements, whicharethemainsource of risk for most fixedincome securities. Duration measures price volatility
by estimatingthe changeinprice ofadebtsecurityfora1% changeinitsyield. Forexample, duration of fiveyears
meansthe priceofadebtsecuritywillchange about5% forevery1% changeinits yield. Thus, the higher the
duration, the more volatile the security.

Debt securitieshave astated maturity date whentheissuer must repay the principalamount of the bond. Some
debtsecurities, knownascallable bonds, mayrepaythe principal earlierthanthe stated maturity date. Debt
securitiesaremostlikelytobe calledwheninterestratesarefallingbecause theissuercanrefinanceat a

lower rate.

Thecreditratingorfinancial conditionofanissuermay affect the value of adebtsecurity. Generally, thelower the
qualityratingofasecurity, thegreatertheriskthattheissuerwillfailtopayinterestfullyandreturn principalina
timelymanner.Theissuerofaninvestment-gradesecurityismorelikelytopayinterestandrepay principalthanan
issuerofalowerratedbond. Creditratingsarenotanabsolute standard of quality, butrather generalindicatorsthat
reflectonlytheviewoftheoriginatingratingagenciesfromwhichanexplanationofthe significance of suchratings
maybeobtained.|fanissuerdefaultsorbecomesunabletohonoritsfinancial obligations, the security maylose
someorallofitsvalue.

Highyieldor“junk”bondsarehighly speculative securities that are usuallyissued by smaller, less credit worthy
and/orhighlyleveraged(indebted)companies. Comparedwithinvestment-grade bonds, highyield bondscarry a
greaterdegree of riskand are lesslikely to make payments of interest and principal. Market developments and the
financial and business conditions of the corporation issuing these securities influence their price and liquidity
more than changesininterestratescomparedtoinvestment-grade debt securities. Insufficientliquidityinthejunk
bond market may make itmoredifficulttodispose ofjunkbonds and may cause the portfolio to experience sudden
and substantial price declines.

Industry Risk

Investmentscouldbe concentratedwithinoneindustryorgroup ofindustries. Any factorsdetrimentaltothe
performance of suchindustrieswilldisproportionatelyimpactinvestmentreturns. Investmentsfocusedona
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particularindustry are subject to greaterrisk and are more impacted by market volatility thanless concentrated
investments.

FactorRisk

Factorsconsideredinthe modelsused for certain RiverFront portfolios, including fundamental factors, and market
factors, for example Value, Quality, and Momentum, are not necessarily predictive of company
stock performance.

Liquidity Risk

Liquidity risk exists when particular investments are difficult to purchase or sell. Such securities may become
illiquidunderadverse market oreconomic conditionsand/orduetospecificadverse changesinthe conditionof a
particularissuer.If the portfolioinvestsinilliquid securities or securities that becomeilliquid, portfolio returns
may be reduced because the portfolio may be unable to sell theilliquid securities at an advantageous time or price.
RiverShares portfolios may face additional liquidity risk given that some of the ETFs in the portfolios are smaller
and trade less frequently.

Foraccountsholdingoptioncontractsdirectly, some optionmarketsareverythinlytradedand highlyilliquid,
resultinginwide marketsand limited tradingopportunities. Should it be determined thatan option trade will be
attemptedinsuchamarket, thereistherisk of afill price thatis either substantially higher(purchase)or
substantiallylower(sale)thanmid-market. Inaddition,insuchilliquid marketsand despite besteffortsthere isthe
riskthat nofillwilloccuratall forthe intended order, or at desired times and prices.

Risks Related to CPS Covered Call Option Portfolio Turnover

Becauseacovered call CPSaccount, which holds options, may“turn over”some or all of its options more frequently,
suchanaccountmayincurhighlevels of transaction costs fromcommissions or mark-upsin the bid/offer spread.
Higher portfolio turnover mayresultin the client paying higher levels of transaction costs and generatinggreater
taxliabilities. Portfolioturnoverrisk may causeaclient'sperformancetobeless

than expected.

Risks Relatedto ETPs

The majority of RiverFront’s Investment Solutions’investment holdings are ETPs(whichinclude ETFsand ETNs),
which will be subject to substantially the same risksasthose associated with the direct ownership of the underlying
securitiesownedbythe ETP. AnETPisatype of investment vehicle that attemptstoachieve areturnsimilartoaset
benchmarkorindex.Insomecases,anETPisactivelymanaged, similartoamutual fund, withaninvestment
strategy measuredtoanindex benchmark, asingle listed security, or other disclosed reference asset. Additionally,
the value of the investment will fluctuate in response to the performance of the underlyingindex or reference
securities. ETPs can be boughtand sold throughout the day like stocks, and their prices can fluctuate throughout
the day. Duringtimes of extreme market volatility, ETP pricingmaylagversustheactualunderlyingassetvalues.
Thislagusuallyresolvesitselfinashortperiod of time(usuallylessthanone day); however, thereisnoguaranteethis
relationship willalwaysexist. While ETPs generally provide diversification, risks can be significantly increased for
funds concentrated in a particular sector of the market, or that primarily invest in small cap or speculative
companies, use leverage (i.e., borrowmoney)toasignificantdegree, orconcentrate inaparticular type of security
(i.e.,equities) rather than balancing the fund with different types of securities. ETPsincurinvestment advisory
and other feesthat are separate fromthose fees charged by RiverFront(see disclosureinltemb5titled“Other Fees”).

Accordingly, RiverFront'sinvestmentsinETPswillresultinthelayering of expenses. Asaresult, the cost of the
investment strategy will be higher than the cost of investingdirectly in ETPs.

While an ETP may utilize abenchmark index or other reference asset in connection with itsinvestment objectives,
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theETPmayexperienceadegree of non-correlationbetweenthe ETP's performanceandthat of thereference
index, securitiesand/or ETP held by that ETPin the account. The performance of certain covered call strategies
within CPS accounts may also have unique performance outcomes that may not mimicthereturnperformance of
anunderlyingreferenceindexorsecurityasaresult of thestructureand operation of the ETP while it is held in the
CPS account.

Risk of Conflict Related to Selection of Affiliated ETFs

RiverFront primarily uses RiverFront ETFsin the RiverShares portfolios unless there is no RiverFront ETF that is
consistent with the desired asset allocation or portfolio strategy. As aresult, RiverShares portfolios typically
include RiverFront ETFs notwithstanding the fact that there may be a similar third-party ETF with a higherrating,
lowerfeesand expenses, or substantially betterperformance. RiverFront willindirectly benefit frominvestmentsin
RiverFront ETFs made based on the RiverShares portfolios through fees paid by the RiverFront ETFs to RiverFront
foradvisory(and other)services. RiverFront is thus subject to conflicts of interestinselectingRiverFront ETFsfor
the RiverShares portfolios. Inaddition, because the fees payable to RiverFront by some of the RiverFront ETFs may
be higherthanthe fees payable by other RiverFront ETFs, RiverFront has a conflict of interest when choosing the
RiverFront ETFsthat pay higher fees to RiverFront. However, RiverFront has adopted policies and procedures
designed to prevent these conflicts of interest fromadverselyimpactingaRiverShares portfolio orany RiverFront
ETF. Additionally, in each case where a RiverFront ETF is selected for incorporation ina model portfolio,
RiverFront has determined that each specific RiverFront ETF to be used is an appropriate security to implement
the applicable model portfolio strategy. Investorsinanyfund mustrefertothe statutory prospectus, Statement of
Additional Information, and related investor disclosures of a specific fund for more complete information on the
investment strategies employed and the corresponding risks associated with such strategies within the fund.

RiverFrontintendstoevaluateandselect eachfund pursuanttotheinvestment strategydescribedin
the prospectus.

Risk of Conflict Related to Third-Party ETPs

RiverFront mayselect certain ETPsforuseinits model portfoliosthatare advised by ALPS or First Trust but not
sub-advised by RiverFront. This creates a conflict of interest in that RiverFront also serves as sub-adviser to other
ETFsadvised by either First Trust or ALPS and, asaresult of thisrelationship, hasan incentive to use First Trust or
ALPS ETPs. RiverFront hasimplemented a processto require additional review of any investment
recommendations of ETPs advised/sponsored by ALPS or First Trust that are not sub-advised

by RiverFront.

Risks Related to“Start-Up”or Early-Stage Funds

RiverFront ETFscould be considered“start-up”or early-stage funds with low assets under management.
RiverFront has discretionary control of a significant amount of RiverFront client assets invested in the RiverFront
ETFs.Withdrawing RiverFrontclient assetsfromthe RiverFront ETFs could disadvantage them and, asaresult,
otherinvestorsinthe ETFs, including other RiverFront clients.

RisksRelatedtoManagement of Multiple Investment Products

RiverFront specializes in managing asset allocation portfolios, which invest in various investment vehicles,
including ETPs(some of which are affiliated with RiverFront), to obtain targeted amounts of exposure to different
asset classes, such as equities, bonds, commodities, etc. RiverFront ETFs were developed to serveas, and will
serveas, investmentvehiclesfortheassetallocationportfoliosmanagedbyRiverFront. As the manager of such
ETFsandthe portfolios, RiverFront will owe a fiduciary dutytothe ETF and the portfoliosandislikely to encounter
conflicts of interest fromtime totime. For example, under certain market conditions(as identified by RiverFront's
guantitative and qualitative investment processes), RiverFront may need to reduce its asset allocation portfolios’
exposure to an asset class to which the portfolios obtain exposure by investinginaRiverFront ETF. Under such
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circumstances, pursuant toits fiduciary dutiesasaninvestmentadviser, RiverFront would be required toliquidate
some orall of the portfolios'investmentsinthe ETF. Thiscouldadversely affectthetradingvolumeand/orthe
market price of the ETF's shares, particularly if RiverFront needs to significantly reduce the asset allocation
portfolios’ exposuretotheassetclass. RiverFronthasadopted policiesand proceduresthatare designedto
mitigate thisand otherforeseeable conflicts of interest. Inthisregard, amongotherthings, RiverFront has
developed monitoring processestoreview all investment portfolios, including RiverFront ETF and model
portfolios.However, therecanbenoassurancethatthepoliciesand proceduresadoptedbyRiverFront will
successfully address every conflict that arises.

Pleaseseethesectionentitled“Management of Multiple Investment Products”attheend of Item11.

Catastrophic Events Risk

The value of securities may decline as aresult of various catastrophic events, such as, pandemics, natural
disasters, war or other global conflictand terrorism. Lossesresultingfrom these catastrophic eventscanbe
substantial and could have a material adverse effect on client portfolios.

Operationaland Technology Risk

Cyberattacks, disruptions, breaches or other failures that affect RiverFront, issuers of securitiesheld ina
portfolio, or other market participants may adversely affect the value of a client’s portfolio or RiverFront’s ability to
provide client services, including during times of market volatility. Certain such events could potentially resultin
the dissemination of confidentialinformation. While RiverFront has established business continuity and other
plansand processes that seek to address the possibility of and fallout from cyberattacks, disruptions, breachesor
failures, thereareinherentlimitationsinsuch plansandsystems, and there can be no assurance that such plansand
processeswilladdress the possibility of and fallout fromany suchevent.

Risks Related to Climate Change

Inrecentyears, certain participantsinthe asset managementindustry have been challenged by climate-related
weathereventsthat disrupt business continuityand the ability to provide critical servicesto clients. RiverFront
associateshavepreparedfor,andbeentrainedon, businesscontinuity. RiverFronthasprovided all associates with
the ability to work inamobile environment during periods of widespread business disruption. However, there are
limitsin RiverFront'sability to prepare forall such events, and thereis no assurance that our preparationand
training will match climate-related events experienced.

Risks Relatedto Company Size

RiverFront strategies may invest in small-capitalization and mid-capitalization stocks, which are often more
volatileandlessliquidthaninvestmentsinlarger companies. The frequencyandvolume of tradingin securities of
smaller and mid-size companies may be substantially less thanis typical of larger companies. Therefore, the
securities of smallerand mid-size companies may be subject to greater and more abrupt price fluctuations. In
addition, smaller and mid-size companies may lack the management experience, financial resources, and product
diversification of larger companies, making them more susceptible to market pressuresandbusinessfailure.

Risks Relatedto REITs

RiverFrontstrategiesmayinvestinrealestateinvestmenttrusts(“REITs"). Thesharepricesof REITsmay decline
because of adverse developmentsaffectingthereal estateindustry, suchasdecliningreal estate values, changing
economic conditions, andincreasinginterestrates. Thereturnsfrom REITs may trail returnsfromthe overall
market. Additionally, thereisalwaysarisk thatagiven REIT willfailto qualify for favorable tax treatment or may not
remain qualifiedasaREIT.
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Risks Related to MLPs

RiverFront strategies mayinvestinMaster Limited Partnerships("MLPs"). MLPinvestingincludesrisks such as
equityandcommodity-likevolatility. Also, distribution payoutssometimesincludethereturnofprincipal and, in
theseinstances, referencestothese payoutsas”“dividends”or“yields”"maybeinaccurateand may overstate the
profitability/success of the MLP. Additionally, there are potentially complex and adverse tax consequences
associatedwithinvestinginMLPs. Thisislargely dependent onhow the MLPsare structured and the vehicleusedto
investinthe MLPs.Investorsin MLPs arelikelytobesubjecttoK-1filings. The incomeandcertainexpensesof
commodity ETPsare passedthroughtotheowners,whoreportandpaytax ontheincome. TheK-listheformusedto
reporteachowner'sshareofincomeandcertainexpenseitems. It is strongly recommended that an investor
consider and understand these characteristics of MLPs and consultwithafinancialandtaxprofessionalprior to
investment.

Risks Related to Commodities

Buying commaodities allows for a source of diversification for those sophisticated persons who wish to add this
asset classto their portfoliosand who are prepared to assume the risks inherent in the commodities market. Any
commodity purchase representsatransactioninanon-income-producing asset and is highly speculative.
Investorsincommodity ETPsare likely to be subject to K-1filings. Theincome and certain expensesof commodity
ETPsarepassedthroughtotheowners,whoreportandpaytaxontheincome. The K-listhe formusedtoreport
each owner’sshare ofincome and certain expense items.

Risks Related to Municipal Bonds

Municipal bondsinclude securities fromavariety of sectors with unique risks. Municipal bonds include, but arenot
limitedto, generalobligationbonds, limitedobligationbonds,andrevenuebonds, includingindustrial development
bondsissued pursuanttofederaltaxlaw. Some municipalbonds may beissuedasvariable or floating rate
securities and may incorporate market-dependent liquidity features. Tax exempt securities have no guarantee to
remaintax exemptthroughthelife of thebond. In particular, a state-specific tax-exempt bondis subject to state-
specific economicrisk, because itinvests primarily in securitiesissued by a particular state and its municipalities
asopposedtofundsthatinvestinmunicipal securities of many states. Unfavorable economic developmentsinany
sector may have ramifications on the overall municipal market. Otherrisks related to municipal bondsinclude, but
arenotlimitedto, creditrisk, callrisk, and the risk associated with purchasing non-investment grade debt
securities.

Risks Related to Preferred Stock

RiverFront offerings may invest in preferred stocks. The value of preferred stocks will fluctuate with changesin

interestrates. Typically, ariseininterest rates causesadeclineinthe value of preferred stock. Preferred stocks

are also subject to credit risk, whichis the possibility that anissuer of preferred stock will failtomake itsdividend
payments.Preferredstockpricestendtomove more slowlyupwardsthancommon stockprices.

Risks Related to American Depository Receipts (ADRSs)

ADRsrepresent ownershipinthe shares of anon-US company thattradesin USfinancial markets. While ADRs
eliminate some oftheinconveniences of ownership of foreign securities, theyare subject tothe same risks as
international securities as well as being subject to possible termination, resulting in the inability to trade in US
markets and the inconveniences that entails.

Risks Related to Options

RiverFront may invest portions of client assets into options, including purchasing or writing put and call options.
Investmentsin optionsinvolve risks different from, or possibly greater than, the risks associated withinvesting
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directlyinsecuritiesandothertraditionalinvestments. Theserisksinclude(1)theriskthatthe counter-partytoa
transaction may not fulfillits contractual obligations; (2) risk of mispricing orimproper valuation; and(3)therisk
thatchangesinthevalue of the optionmaynotcorrelate perfectlywiththe underlyingasset, rate, orindex. Option
pricesare highly volatileand may fluctuate substantially duringa short period of time. Such prices are influenced by
numerous factors that affect the markets, including, but not limited to: changing supply and demandrelationships;
government programsand policies; nationaland international politicaland economic events, changesininterest
rates,inflationanddeflation,and changesin supply and demand relationships. It is possible that certain options
might be difficult to purchase or sell, possibly preventing RiverFront from executing positions at an advantageous
time or price, or possibly requiringthemto dispose of otherinvestmentsat unfavorable timesorpricesinorderto
satisfyaportfolio’s otherobligations.

Writingand buying options are speculative activities and entailinvestment exposures that are greater than their
costwould suggest, meaningthatasmallinvestmentinanoption could have asubstantialimpact on performance.
RiverFront'suse of calland put options canlead to losses because of adverse movementsin the price or value of
theunderlyingstock, index, or otherasset, which may be magnified by certain features of the options. Theserisks
are heightenedwhenRiverFrontusesoptionstoenhanceaclient'sreturnorasa substitute forapositionor
security. Whensellinga call or put option, aclient willreceive a premium; however, thispremiummaynotbeenough
tooffsetalossincurredbytheclientifthe price of theunderlying assetisabove orbelow, respectively, the strike
price byanamountequaltoorgreaterthanthe premium.

Thevalueofanoptionmaybeadverselyaffectedifthe marketfortheoptionbecomeslessliquidorsmaller, and will
be affected by changesinthevalue oryield of the option’sunderlyingasset, anincreaseininterest rates, achangein
the actual or perceivedvolatility of the stock market or the underlying assetand the remainingtime to expiration.
Additionally, thevalue of anoptiondoesnotincrease ordecrease atthe same rate as the underlying reference
asset(s).

Writingacallorputinapositioncanleadtoanassignmentandinvoluntarytransaction(i.e., “calledaway”), which
cannototherwise beavoided, uponanexercise ofacallor putintheclientaccount.Inthe case of a shortcall, an
assignment canleadtoaforcedsale of theunderlying security beingheld as collateral forthe optionstrading,
whetherthe securityisheldlonginthe portfolio(covered)or not(uncovered). Beingshorta put canleadtoaforced
purchase of the underlying security for which additional capital may have to be contributedtotheaccountbythe
accountholder(i.e.,"margincall”). Suchinvoluntary saleand purchase transactions may occur at inopportune
market times, which could result in losses to an account.

Inthecase of anoptionpurchase(longcallorlongput), aclient'sentireinitialinvestment of premiumcanbe lost.In
thecaseofacoveredoptionshortsale(short callorshort put), upside gainscanbelimited by the sale of ashort call
against anunderlying stock positionandaforced purchase of stock can occurin the case of a short cash covered
putsale.Inthe case of anaked call or put sale(acallwithno underlying stock position andaput withno cashto cover
the possibilityof aforced stock purchase)thereistheriskof unlimitedlossin the call position and substantial loss
in the put position.

Therearevariousotherrisksassociatedwith option positions. Optionsare complexderivative securitiesand
should not be traded without full knowledge of all the factors affecting their value. These factorsinclude changes
inimplied volatilityinthe market that can causeanincrease/decreaseinthe value of anoptionwith no concurrent
changeintheunderlying price of the stock. Inaddition, changesinthe underlying stock dividend, time to
expiration, market interest rates and other factors can affect the value of an option position.

Investmentinoptionsis not suitable for allinvestors. While some specific common risks to options are described
above, beforeinvestinginaRiverFrontsolutionthatincludestheuse of optionsand optionsvia ETPs, clients should
consult withtheiradvisor before participating. Foradditionalrisks, pleaserefertothe Options Clearing
Corporation Publication: “The Characteristics & Risks of Standardized Options,”
(https://www.theocc.com/company-information/documents-and-archives/options-disclosure-document for
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additional information.

Risks Relatedto Covered Call Strategies

Anoptionisacontract soldbyone partytoanotherthat gives the buyertheright, but not the obligation, to buy(call)
orsell(put)astockatanagreedupon pricewithinacertainperiodoronaspecificdate. Acovered call optioninvolves
holdingalong positioninaparticularassetand writingacall option onthat same asset with the goal of realizing
additionalincome fromthe option premium. Certain ETFsused asinvestments for our model portfolios may usea
covered call strategy. By selling covered call options, the fund limitsits opportunity to profit fromanincreaseinthe
price of the underlyingindexabove the exercise price but continuestobeartheriskofadeclineinthefundvalueasa
result ofittrackingthedeclineinvaluereflected intheunderlyingreferenceindex. Aliquid market may not exist for
optionsheld by the fund. While the fund receives premiums for writing the call options, the price it realizes from the
exercise of an option could be substantially below the indices’ current market price.

InadditiontoinvestmentincoveredcallstrategiesviaETFs, certainCPSaccountsmayimplementacovered call
strategydirectly. Covered calls provide downside protection only to the extent of the premiumreceived and limit
upside potential to the strike price plus premiumreceived. As the writer of acovered call option, a client'saccount
forgoes, duringthe option’slife, the opportunity to profit fromincreasesinthe marketvalue of the security
coveringthe calloptionabove the sumof the premiumand the strike price of the call but has retained the risk of loss
should the price of the underlying security decline. In other words, asanaccount writes covered calls over more of
its portfolio, the account’s ability to benefit from capital appreciation becomesmorelimited. Thewriter ofan
optionhasnocontroloverthetimewhenitmayberequiredtofulfill itsobligationasawriter of the option.Oncean
optionwriterhasreceivedanexercisenotice, it cannotaffect aclosing purchase transactionin order to terminate
itsobligationunder the optionand must deliver the underlying security at the exercise price.

Useofacoveredcallstrategyforinvestingisdesignedtoachieveatargeted outcome, andif theaccountis closed or
the assets of the account withdrawn prior to the payoff profile relative to the term of the options heldin the
account, the value of account may be adversely affected. Priortothe expirationterm of the optionsheld(orthe
targeted options exposuretotheaccount position, if ETPsare used), the value of the strategy may vary because of
related factors otherthanthe price of the underlyingreference asset, which includesinterestrates, implied
volatility levelswithinthereferenceasset,andimplieddividendlevelsinthe referenceasset.

Withacoveredcallstrategy, theholdingsintheaccount(whetherdirectlyinanoptionorindirectlythrough anETP
withcorrelated optionexposure)isnot the same asowningtheunderlyingreference asset(e.g., owningsecurities
in APPL). Clientswillnot have votingrights or rights to receive dividends or other distributions to which holders of
the reference asset may be entitled.

Employingacovered call strategy requires the determination of the payoff profile of the reference asset relative
toareferenceasset overthetermsofthe options. Theinability tofully ormore accurately predict suchembedded
factorsmay causethe performanceofthe coveredcallstrategytovaryfromananticipated targetreturnoverthe
duration of the options compared to the duration of the strategy asimplemented by RiverFront forthe account.
The strategy may experience more loss or less gainthan targeted foragiven level of reference asset performance.
There canbenoassurance thataninvestment strategy will produce an intended result, which would result in
lossestoaclient.

Item 9 — Disciplinary Information

OndJuly 14,2016, RiverFront, withoutadmittingordenyinganyviolationorwrongdoing, consentedtothe entryofan
OrderInstituting Administrative Cease-and-Desist Proceedings("Order”)toresolve aninquiry by the Securitiesand
Exchange Commission("SEC”). The proceedingrelatedtowhetherRiverFront, whichhad disclosedthatitmaytrade
away(or“stepout”trades), hadsufficientlyupdatedcertainpriordisclosuresinits historical Form ADVs with respect
tothevolume it wastradingaway from Sponsor Firms when executing tradesinwrapfeeaccounts. Asnotedinthe
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Order, RiverFrontincreaseditstradingawayactivityinaneffort to obtainimproved execution pricesforitsclients
and did not profit by tradingaway. The Order contains findings that RiverFront did not promptly update its Form
ADVswhenit beganto significantly increase its tradingawayactivityduringthe2009to 2011timeframe, causing
certaininformationintheMarch 31,2010, August31,2010,andMarch 31,2011 Form ADVstobecome materially
inaccurateandmisleadinginviolationof certain non-fraud, non-scienter-based provisions of the Investment
Advisers Act of 1940("Advisers Act”).

RiverFront was censured, ordered to cease and desist from committing or causingany violationsandany future
violations of Sections207and 204(a)of the Advisers Actand Rule 204-1thereunder, and paid acivil money penaltyin
theamountof $300,000. RiverFrontamendedits FormADV disclosuresin August2011to address these concerns
and, in connectionwith this proceeding, RiverFront also undertook to disclose on a quarterlybasis, the volume of
tradesbymarketvalue executedawayfromSponsorFirmsandtheassociated transaction costs. Thisinformation
is available at the following website: https://www.riverfrontig.com/wrap-fee-trading-disclosures/

Item 10 — Other Financial Industry Activities and Affiliations

RiverFrontisaffiliated with Baird Financial Corporation("BFC")as aresult of BFC's minority ownership of RiverFront
InvestmentHoldingGroup, LLC("RIHG"). BFCisthe parentcompanyofRobertW.Baird&Co. Incorporated(“Baird”), a
registeredbroker-dealerandinvestmentadviser. RiverFrontprovidesvarious investmentadvisoryand consulting
servicestoBairdandclientsof Baird, including providingdiscretionary and non-discretionary asset management
servicesto Baird clients. Baird also provides certain benefits to RiverFront and/or RiverFront associates,
including insurance policies and 401K platform services.

RIHG and BFC are minority owners of GAMMA Investing, LLC("GAMMA"), a state registered investment adviser. With
theexceptionof sharedboard members, RiverFront doesnotsharesupervisedpersonswith GAMMAandis
operationallyindependentof GAMMA. Asaresultof thisminority ownership, Baird, BFC, RiverFront and RIHG are all
affiliated entities.

The majority of RiverFront associates are registered representatives of ALPS Distributors, Inc.(ALPS), a FINRA
member broker-dealer. The associatesareregistered due to theirwork with respect to the registered investment
companies forwhich RiverFront servesas Sub-Advisor. ALPSisnotaffiliated with RiverFront.

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

RiverFronthasadoptedaCode of Ethics(“Code”)that governsanumber of conflicts of interest we have when
providing advisory services to our clientsand serves to establish a standard of conduct for all of RiverFront's
associates based upon fundamental principles of transparency, integrity, honesty, and trust. The Code is designed
toassist RiverFrontin meeting our fiduciary obligation to our clients(or prospective clients)and to fosteraculture
of compliance withinour firm. The Code isalso designed to detect and preventviolationsof securitieslaws. Acopy
ofthe Codeisavailabletoanyclientorprospective clientupon request by contacting the Chief Compliance Officer
("cco”).

The Codeisdistributedtoeachassociateatthetime of hire, atleastannually thereafter, and upon any material
changes. Itissupplementedwithannualtrainingandongoingmonitoringofassociateactivity.

The Codeincludesthefollowing:

e Requirementsrelated to the confidentiality of our client information;
e Prohibitions on:

o Insider trading (possession of material, non-public information);
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o The acceptance and giving of gifts and entertainment that exceed our policy standards;

e Reportingofpolitical contributions;

e Reportingof gifts;

e Reportingofbusinessentertainment--RiverFront routinely provides meals, lodging, and travel
expensesduringmeetingswithadvisorsandclientswhere RiverFront productsandservicesare
discussed; as well as sponsorship money for meetings and conferences;

e Reportingofpersonal conflicts of interest;

e Preclearanceof certainassociateandfirmtransactions;and,

e Reportingofpersonalsecuritiestransactionsonanongoingbasis(referredtointhe Codeas
“reportable securities”)as mandated by requlation.

Atleast quarterly, allassociatesare required to:(1)certify theirunderstanding of and compliance withthe Code,(2)
identifyanysecurityaccountoverwhichtheyhaveabeneficialownership(they“own”"theaccount orhave “authority”
overtheaccount), and(3)identify any securities heldin certificate formandall reportable securities they own at that
time.

RiverFrontassociates may also attend educational seminars and events hosted by vendors, Sponsor Firms, orETP
providers(“Outside Parties”). These Outside Parties pay forreasonable travel, entertainment, lodging, and other
expensesrelatedtothe event; they may also co-sponsor or sponsor RiverFront's attendance at these events.
RiverFront often usesthe ETPs managed by Outside Parties within client models. Outside Parties will share
expenses for RiverFront-sponsored events, marketing campaigns, and/or broker-dealer sponsored eventsinthe
form of sponsorships. These activities create conflicts of interest as RiverFront will have anincentive touse
vendorsand/or ETPs sponsored by firms that participate inthe activities above.

RiverFront does not consider these benefits provided by Outside Parties when selecting investment productsfor
client portfolios. Nonetheless, RiverFront monitorsthese activitiesand requiresthatany expenses paid, or
sponsorshipsreceived be reasonable in value.

Certain RiverFront associates have significant personal relationships with associates of Qutside Parties, for
example, spouses, siblings, parents, and/or children. RiverFront associates are required toreport these
relationshipsand the Firmmonitors these relationshipsto confirmthat no material conflict of interest exists as a
result of the relationship.

Participation Or Interest In Client Transactions And Personal Trading

RiverFront permitsitsassociatesto engage, onalimited basis, in personal securitiestransactions. Asa result,
associates may purchase or sell the same or similar securities at the same time that we place transactions for our
clients.

Toavoid potential conflicts of interest involving personal trades, RiverFront has adopted formal insider trading
and personal securitiestransactionspoliciesand procedures. RiverFront'sCoderequires,among other things,
that its associates:

e Placetheintegrity of theinvestment profession, theinterests of clients, and theinterests of
RiverFront above one’s own personal interests;

e Actwithintegrity, competence, diligence, respect,andinanethicalmannerwiththe public, clients,
prospective clients, employers, associates, colleagues in the investment profession, and other
participants in the global capital markets;

e Adheretothefundamentalstandardthatheorsheshouldnottakeinappropriateadvantageofhisor her
position;
e Avoidactualorpotentialconflictsofinterest;
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e Conductallpersonalsecuritiestransactionsinamannerconsistentwiththe Code;

e Usereasonablecarewhenconductinginvestmentanalysis, makinginvestmentrecommendations,
taking investment actions, and engaging in other professional activities;

e Promotetheintegrity of, and uphold the rules governing, capital markets; and,

e Complywithapplicableprovisionsofthefederalsecuritieslaws,andanyotherrulesandregulations
applicable to RiverFront's business.

The insider trading and personal securities transactions policies and procedures of RiverFront are reasonably
designedtosafequardandprotectagainsttheimproperuse of materialnon-publicinformation. Among other
things, these policies and procedures recognize that, inthe ordinary course of its business, RiverFront willhave
accesstomaterialnon-publicinformationabout Funds managed orsub-advised byRiverFront.

Forexample, RiverFrontassociatesmayhaveinformationastowhetherRiverFrontintendstobuyorsell(or
recommend that others buy or sell)securities, including shares of the RiverFront ETFs, within other RiverFront
portfolios. Thisinformationis confidentialand reasonably may affect the decision of aninvestor to buy or sell a
security. Accordingly, RiverFront’s policies and procedures prohibit associates from disclosing or using such
information separately for their personal benefit or for the benefit of any other person. Tothe extentapersonor
associate, however,isaRiverFront portfolioinvestor, they willbe treated the same asall other RiverFront portfolio
investors -meaning, RiverFront associates may trade(or recommend trades) on their behalf while in possession of
suchinformation.

Associates of RiverFront must pre-clear personal securities transactionsinaccordance with the Code.

Management Of Multiple Investment Products

The management of multiple differentinvestment products, including model portfolios, CPS accounts, and ETFs,
mayresultinaportfolio manager devotingunequaltime and attention tothe management of each product.
RiverFront seekstomanage suchcompetinginterestsfortimeandattentionofaportfoliomanager byhavingthe
portfoliomanagerfocusonaparticularinvestmentdiscipline.Inordertomitigatethe potential for conflicts of
interest to arise, investment personnel are divided into portfolio management teams, assigned to specific
portfolios. While the teams do collaborate on firm-level investment strategy, different investment products are
managed inaccordance with RiverFront’s policies and procedures, which are designed to mitigate the
foreseeable conflicts of interest associated with the management of multiple

investment products.

Attimes, aportfolio manager will determine thataninvestment opportunity may be appropriate foronly some of
thefunds, accountsormodelsforwhichhe or she exercisesinvestment responsibility, or willdecide that certain of
the funds, modelsand/oraccounts should take differing positions withrespect to a particular security. Inthese
cases, the portfolio manager may place separate transactions for one or more funds, models oraccounts that may
affectthe market price of the security or the execution of the transaction, or both, to the detriment or benefit of
one or more other funds, modelsand/oraccounts.

RiverFront has policiesand proceduresin place to monitorand mitigate conflicts of interest that could arise inthe
eventthataportfoliomanagerisresponsible foraRiverShares model portfolioaswellas RiverFront ETFstowhich
the model portfolio may makeallocations. Aconflict existsinthat the portfolio manager could haveanincentiveto
managethe ETF(s)insuchawayastobenefitthemodel(s)thatinvestinthe ETF(s)or vice versa. Inthese cases,
RiverFront will follow policiesand procedures designed to allow the investment strategyofthe ETFsandthe
RiverSharesmodelportfoliostobeimplementedappropriatelygiventhe applicable strategy'sinvestment
objectivesand other guidelinesand without regard to the other.

Fromtime to time, RiverFront intends to invest internal capital in certain portfolios(“Seed Portfolios”) that are not
availabletooutsideinvestors. These Seed Portfoliosareintended to test newinvestment strategies. Some of
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these Seed Portfolios willinvest in positions in equity or fixed income securities, some of which may also be held
in RiverFront client accounts. This practice givesrise to potential conflicts of interest involving allocation of
investment opportunities and/or allocation of certain portfolio managers'time andattention.

To mitigate these conflicts of interest, RiverFront will typically seek to effect trades for these Seed Portfolios at
differenttimesthanand after the tradesfor client accounts(as these clientand Seed Portfolio accountsare often
rebalancedondifferentschedules).Ifthisisnot possible fromtimetotime(forexample, when the rebalancing
schedules converge), trades for client accounts will be placed before trades for the Seed Portfolios, orif there are
no conflictsidentified with the trade, Seed Portfolio trades may be blocked with other client tradesaccordingto
ourtrading practicesasdescribedinltem12 of thisbrochure. Once third-party moneyisinvestedinaSeed
Portfolio, suchaccount willbe treated asaclient account.

Item 12 — Brokerage Practices

Inthe course of providing our services, we will execute trades for our clients through broker-dealers.

When selecting broker-dealers for execution, we consider anumber of factors, described in detail below. Based on
these factors, we will trade through broker-dealers that may charge feesthatare higherthanthe lowestavailable
fees.Baird,aminorityownerofRiverFrontinvestmentHoldingGroup, LLC,isalsoaSponsor Firm, and RiverFront
conducts maintenance trades with Baird on behalf of its discretionary wrap-fee client accounts. RiverFront does
not, however, direct any step-out transactions through Baird.

Additionally, RiverFrontwillinvestitsportfoliosinvariousETPs. Some of these ETPswillbe sponsoredbyor
affiliated with broker-dealers through which RiverFront also executes client trades. RiverFront's due diligence
and security selection process does not take into consideration whether the ETP sponsor for a particular security
is affiliated with a broker-dealer that RiverFront uses to execute client trades.

In cases where RiverFront has trading discretion overaclient account, we typically perform two types of tradesfor
ourclients.Onetypeoftradeiscalleda’modeltrade,"whichisthe purchaseorsale of securities for our portfoliosin
one or more Investment Solution, including Custom Portfolio Solution(CPS)accounts when applicable. Byits
nature,amodeltradeisablocktrade that willaffect many clientaccountsatonce. Modeltradesare almostalways
executedthrougha“step-outtransaction,”meaningthattheyare traded away from the client’'s Sponsor Firm for
best execution purposes(described below).

Thesecondtypeoftradeisreferredtoasa“maintenance trade.”Maintenance tradingreflectsindividual activity in
aclient'saccount, such asinitial investment positioning, rebalancing due to additions or withdrawals of cash or
securities, account liquidations, or other account-specific transactions, such as client-directed tax transactions
ortradesspecifictoaCPSaccount. These trades willgenerally be executed as orders with the client's Sponsor
Firmatthe then-current market price due to the smalltrading volume.

With respect to certain transactions, including, without limitation, block trades in which RiverFront aggregates
securities purchases or sales for a client account with those of one or more of its other clients, RiverFront will
often, pursuant to its duty to seek best execution, determine to execute using step-out transactions(alsoreferred
toas”"trade-aways”), eventhough such transactionsrequire additional costs not covered by the wrap fee.
Whenever RiverFront makes such a determination with respect toatransaction, RiverFrontwillcausetheaccount
and,inthecaseofablocktrade, anyotherincludedclientaccounts, topay the executing broker-dealer the
commission, commission equivalent, or undisclosed mark-up/mark-down such broker-dealer requires. For many,
if notall, trade-away transactions, there will likely be no disclosed mark-up/mark-down. Intheseinstances, the
undisclosed mark-up ormark-downisnettedintothepricethe clientreceives. Sincetheexecutingbrokerdoesnot
providedatatousregardingtheamountofthe mark-up or mark-downintheseinstances, we are unable to disclose
theamounttotheclient. These types of trades include, but are not limited to, transactionsin shares of ETPsin
which an Authorized Participant or market maker is providing RiverFront with a two-sided market for execution.
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These commissions, commission equivalents, or undisclosed mark-ups/mark-downs are netted into the price
received forasecurity and will not be reflected asindividual items on the client trade confirmation. Because
RiverFront has found that step-out transactions for model trades almost always allow it to obtain better trade
executions forits clients, allornearlyall of the transactionsinsomeclientaccountswillbe tradedaway fromthe
SponsorFirm via step-out transactions. Given RiverFront's trading practices, a wrap account with RiverFront as
the appointedinvestment manager may not be suitable for clients with minimal maintenance trades. For more
informationonRiverFront'swrapfeetradingpractices, please seethe Wrap Fee Trading Disclosures page of
RiverFront's website, available at http://www.riverfrontig.com/wrap-fee-trading-disclosures/.

Itisourunderstandingthat, underatypical wrap fee program, clientsare not chargedacommissionon trades
executedthroughthe SponsorFirm. Itmaybeanoptionforclientstoselect whatisknownasan “unbundling
option,”whichallowsaclienttodisaggregate certaintradingfeesfromthewrapfee. If “unbundling”isselected, the
clientwillbechargedseparatelyfortransactionsintheaccount. Thesecharges would beinadditiontothewrapfee
negotiated betweentheclientandthe Sponsor Firmandinadditionto any commissions paid as a result of
RiverFront's step-out transactions. Because RiverFront places a significantamount of trades away from the
Sponsor Firms, and the commissions or other fees for these tradesmaybe consideredredundanttothewrapfee, a
clientmaywishtoexplorethe unbundlingoptionto determineif it would be advantageous to select this optionifit
is offered by his or her Financial Advisor's SponsorFirm.

Some Sponsor Firms may not permit the use of step-out trades fortheiraccounts. Clients/firmsthat donot allowus
toengageinstep-outtradeswillnotbenefitfromourjudgmentwhenwe believe it would be beneficial overallto
implementtradesinthismanner.

Inevaluatingthe wrap fee arrangement, aclient should recognize that brokerage commissions for the execution of
transactionsin the client'saccount through the Sponsor Firm are solely determined by the SponsorFirm. Itisour
understandingthatthesetransactionsare generally executedwithout commissions anda portion of the wrap feeis
generally considered asbeinginlieu of brokerage commissions. When placing tradesthrough Sponsor Firms
(instead of steppingthemout), we willgenerallyaggregate orders where it is possible and in the client’s best
interests.

Bothindecidingtoexecute step-out securitiestransactionsandinselectingabroker-dealerto do so, we consider
avariety of factors, including:

e ourexperience with the firm on prices and other results obtained in prior trading transactions;
e the quality of the brokerage services provided to us(and thus to our clients);
e the liquidity of the security being traded;

e thelevel of commissions(or commission equivalents per share when traded on a net basis) charged
by that firm;

e thefirm’s ability to source liquidity in the underlying constituents when trading ETPs and the ability
to provide transparency when doing so;

e the firm's market making activity in a stock; the firm's access to liquidity in the stock (described
further below);

e theresearch(if any)services provided by the broker-dealer for the benefit of our clients (as
discussed below);

e the speedand attention we receive from the trading desk for our clients; whether the firm has been
able to trade anonymously for us(i.e., without others in the market knowing a buyer is interested
in volume);

e whether the brokerage firm can and will commit its capital (if we request this) to obtain or dispose
of the position for our clients;

e the market capitalization of the security being traded;
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e the nature of our portfolio managers’ desire (for example a desire for speed versus other factors,
including concern with obtaining the stock within a price range for all accounts) to own the stock;

e theuse of limit orders and the likelihood of getting within the limit or missing the desired trade if
the trading process takes too long;

e any particular trading expertise of the firm;
e access or potential access to blocks of a particular stock;

e market conditions at the time of the trade (both general conditions and conditions impacting the
specific stock); and,

e any pastissues we encountered when using a particular broker-dealer for similar trades.

For RiverFront ETFs for which RiverFront has trading discretion, RiverFront will place trades for the underlying
securitiespurchasedandsoldbythese Fundswithbroker-dealersthatareaffiliated with Sponsor Firms for
RiverFront clients, ininstanceswhere we believe best execution can be achieved. In all cases, RiverFront seeks
the best execution, as described above, when selecting broker-dealers for Fund trades.

Research Benefits

When appropriate, RiverFront, consistent with its duty to seek best execution, directs trades for client accounts
tobroker-dealerswho provide RiverFront with proprietaryresearch. RiverFront may select broker-dealers that
provide it withresearch and may cause the client to pay such broker-dealer commissionsin excessof the
commissionotherbroker-dealers may have charged. Suchresearchand otherservices may be used for RiverFront
or other clientaccounts to the extent permitted by law.

Whenwereceiveresearchfromabroker-dealer, itisabenefittousbecausewedonothavetoproduce or pay(with
hard dollars)forthe research. Assuch, we have anincentive todirect tradesto specific broker/dealers based on
ourinterestinreceivingthe research, ratherthan onourclients’interestin receivingamost favorable execution.
Researchreceivedisusedtobenefitallclientaccounts,and notjust theaccountsthat were traded withthe
executingbrokerwhoprovided theresearch. Whenevaluatingthe merits of executingtradesviastep-out
transactionorviaeachclient'sSponsorFirm, we consider both the trading benefits to participating and non-
participating accounts, as well as the research benefits to all clients. We seek to balance these considerations
appropriately andin our clients’best interests.

RiverFront does not participate in commission sharing arrangements or receive soft dollar credits. Additionally,
RiverFrontdoesnotpayforresearchwithclientcommissions. We subscribetoandpayfor,in harddollars,anumber
of resourcesthat we consider fundamental to providing quality researchfor our clients.

Although RiverFront no longer participates in commission sharing arrangements or receives soft dollar credits,
the Firm continues to review the brokerage allocationin relation to research benefits received. Broker-dealer
feesmayvaryandbegreaterthanthosetypicalforsimilarinvestmentsif we determinethat the research, execution,
and other servicesrendered by a particular broker-dealer merit higher-than-typicalfees.

Wehaveanongoinglist of broker-dealers that meet our standardsregarding executionand research capabilities.
Ourtrading department and Brokerage Committee evaluate the quality of the tradingand execution services and
capabilities(in part as described above) of various broker-dealers over time. Members of the investment team
evaluate the nature and quality of the research services provided by the broker-dealersinvolved to confirm that our
clientsare receiving material value, in our opinion, from those relationshipstowarrant use of such firmsfor trading.
Ourlistof firmswhoseresearchisparticularly helpful for our clients is reviewed and updated reqularly.

Foracompletelist of brokerdealers with whom RiverFront executesclient transactions, please contact us at 804-
549-4800 and/or info@riverfrontig.com.
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Brokerage for Client Referrals

RiverFrontdoesnotcurrentlyselectorrecommendbroker-dealersbasedonclientreferrals.

Directed Brokerage

Clients maynotdirect RiverFronttousea particularbroker-dealerto execute transactionsforthat client's account;
however, certain Sponsor Firms may require that all client trading be done through the client’s Sponsor Firm as
described above.

Trade Aggregation and Allocation

Ordersforthe same security entered on behalf of more than one client, including RiverFront ETFs, willbe
aggregated pursuant to RiverFront'strade aggregation policy. Subsequent orders for the same security entered
duringthe same trading day may be aggregated with any previously unfilled orders; filled orders are allocated
separately from subsequent orders within the same day. All clients participatingin each aggregated orderreceive
the average price and if applicable, pay a prorata portion of commissions.

Transactionsare usuallyaggregated to seekamore advantageous net price and/or to obtain better executionforall
clients. However, tradesexecutedthroughthe same SponsorFirmmaynotbeaggregated if atime lag exists
between client trade requestsin the same security on the same day.

RiverFront'sallocation procedures seektoallocate investment opportunitiesamong clients/portfoliosinthe
fairest possible way, taking into account clients’best interests. RiverFront will follow procedures designed to
prevent allocations from favoring or discriminating against any client or group of clients. Account performanceor
compensationisneverafactorintradeallocations.

The Firm has one allocation policy applicable to all product types. Each portfolio manager or the portfolio
managementteam(dependingonthe product)allocatestradesamonghis/hereligibleaccounts. In allocating
trades, portfolio managers allocate orders across portfolios with similar investment guidelines and investment
stylesfairly and equitably, takinginto considerationrelevant factors, including without limitation: applicable
portfolio investment restrictions and guidelines; regulatory restrictions; account-specific investment
restrictions and other client instructions; risk tolerances; amounts of available cash; theneedtorebalancea
client'sportfolio(e.qg.,duetoinvestorcontributionsandredemptions); whetherthe allocationwouldresultinan
accountreceivinganamountlowerthanthetypicaltransactionsizeoran”odd lot”; and other account-specific
factors.

Although allocating orders among clients creates conflicts of interest because we receive greater fees or
compensationfrom some clients comparedto otherclients, or because we may be affiliated or have other
relationships with certain clients, we do not make allocation decisions based on greater fees or compensation.
Consideringour policy to treat all clients fairly and equitably over time, any particular allocationdecisionamong
accountsmaybemoreorlessadvantageoustoanyoneclientorgroupofclients and certainallocations may, tothe
extentconsistentwithourfiduciary obligations, deviate fromaprorata basisamongclientsinordertoaddress, for
example, differencesinlegal, tax, regulatory, riskmanagement, concentration, exposureand/or mandate
considerationsfortherelevantclients. Wemaydeterminethatan investment opportunity or particular purchases
orsalesareappropriate forone or more clients, but not for other clients, or are appropriate for, oravailable to,
clientsbutindifferent sizes, terms, or timingthanis appropriate forotherclients. Inthese cases, the portfolio
manager may place separate transactionsforone or more models or accounts, which may affect the market price
of the security or the execution of the transaction, or both, to the detriment or benefit of one or more other funds
and/oraccounts.
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Trade Order Rotation

RiverFront'strade orderrotation policyisgenerally two-tieredand comprises two distinct groupsof clients, those
over which RiverFront exercises trading discretion(SMA accounts)and those over which it does not (UMA/MDP
accounts). Inthefirsttier, RiverFront usesanalternatingorder betweenthese two groups of clients following
model changes so that neither group of clients is consistently favored or disfavored.

Recommendations to the second group of clientsin the rotation are distributed after the first group either
completesalltransactionsforclientaccounts(inthe case of SMAaccounts)orthe Sponsor Firmshave been
properly notified of the model changes(inthe case of UMA/MDP accounts). The secondtier occurs within each
distinct group of clients. In certain circumstances, whenitisanticipated thatrecommendedtradesfor allaccounts
cannotbe completedinasingle day given the size or complexity of the trades, RiverFront may implementa
differentrotation. Thisrotation would separate the SMAaccount group into two separate tradinggroups, one for
Model Drivenaccounts comprisingof Advantage, ETF Advantage, and RiverShares, and the other for CPSaccounts.
RiverFrontwouldthenuseatraderotationbetweenthethree groups: UMA/MDP, Model Driven SMA accounts, and
CPS/SMAaccounts so that no group of clientsis consistently favored or disfavored over any other clients.

Asdiscussedabove, RiverFrontalmostalwaysexecutesmodelchanges(asdefinedabove)for SMA portfolios as
step-out transactions. Therefore, atrade rotationis rarely used for model changes for these accounts.

However, for certain strategies or solutions that are only available on alimited number of platformsand/or have
smallassetlevels, RiverFrontwillimplement SMAmodelchangesthroughatraderotationamongstthe Sponsor
Firmsthat offerthe program. When updating models onthe UMA/MDP platforms, RiverFront contacts the Sponsor
Firmsinapre-determined order so that no group of clientsis consistently favored or disfavored over any other
clients.

Item 13 — Review of Accounts

SMAclientaccountsoverwhichRiverFronthasinvestmentandtradingdiscretionarereviewedonaweekly basis by
thetradingteamto confirmthattheyareinline withthe model portfolios. CPSaccountsare reviewedatleast
weeklybytheinvestmentteamtoensuretheaccountremainsinlinewiththeclient’'sIMG or dual contract.
RiverFront reviews any SMAs that experience client-directed activity (withdrawals, additions, tax-loss selling,
etc.)onadaily basisand rebalances themto the model or CPS account guidelines as applicable.

Clientsare keptinformedabout their portfolio activity by receiving copies of all transaction confirmations and
monthly/quarterly statements from their brokerage firms and/or custodians, unless they opt out of receipt.
RiverFront produces quarterly factsheets that focus on asset allocation(where applicable)and portfolio
performance for certain model portfolios offered via SMAs. Clients can obtain these quarterly factsheets by
contactingtheir Financial Advisor. Additionally, SMA, UMA, and MDP clients will typically receive quarterly
performance reports concerning their individual portfolios from the wrap program SponsorFirms.

Members of the portfolio management teamreview the Advantage, ETF Advantage, RiverShares, and Custom
Portfolio Solution portfolios via daily data sheets comprisinginformationabout the specific holdings ineach ofthe
portfolios, aswellasviaattributioninformation, which detailshow each sectorand sub-set of the portfoliois
performingrelativetoitsbenchmark. Particularattentionisgivento continued suitability of securitiesin relation
to the portfolios’investment objectives, performance of individual investments, and changesin company
fundamentals, industry outlook, market outlook, price levels, and asset allocation policyranges.
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Item 14 — Client Referrals and Other Compensation

As previously noted, RiverFront provides advice as part of wrap fee programs sponsored by various broker-dealers,
includingitsaffiliate, Robert W.Baird & Co., Inc. RiverFrontreceivescertaineconomicbenefitsasa result of these
broker-dealer relationships. These benefits may include receipt of duplicate client confirmations and bundled
duplicate statements; access to atrading desk serving wrap program participants; the ability to have investment
advisory fees deducted directly from client accounts; access to an electronic communication network for client
order entry and account information; receipt of various publications and proprietary research; and participation
in Sponsor Firm conferences.

Foradditionaldiscussiononothercompensationreceived by RiverFront, itsownersoritsrepresentatives, please
refertoltem5-FeesandCompensationandltem10-0therFinancialIndustry Activitiesand Affiliations. Please see
Item 12 - Brokerage Practices, for discussion about the services and products RiverFront may receive from
custodians of client accounts.

Item 15 — Custody

RiverFront does not maintain custody of clients’ funds or securities. The client’s custodian generally deducts
RiverFront'sfeefromtheclient'saccountandthensendsthefeetoRiverFront. Clientswillreceive account
statements directly from their custodians and should carefully review the statements foraccuracy.

Item 16 — Investment Discretion

Whenaclientagreestodiscretionarymanagement,inwritingthroughthesigningofaninvestment Advisory
Agreement with RiverFront or through the Sponsor Firmagreement, RiverFront will be responsible for selecting
theamount of securitiestobe bought and sold and when the transactions will be affected. In certain cases,
RiverFront may be given discretionary authority in writing through anagreement with the Sponsor Firm. The only
limitations onthe investment authority willbe those imposed inwriting by the client ortheir Financial Advisorand
providedtoRiverFront. Anyclient-imposedinvestmentrestrictionsinvolvinga security held in RiverFront's model
portfoliowillbe pro-rated across the remainder of the model holdings.

Therefore, incertain market conditions, clients could obtainhigherorlower performance thanRiverFront’s
similarly managed accounts. RiverFront cannot restrict specific securities that are held withinan ETP.

RiverFrontdoesnothavetradingdiscretionover UMAand MDPaccounts.

Item 17 — Voting Client Securities (i.e., Proxy Voting)

RiverFront has voting responsibility for all discretionary client accounts (including registered investment
company clients), unlessexplicitlynoted otherwiseintheclient's Advisory Agreementor, forclientsthatare
registered investment companies, the Sub-Advisory Agreement. RiverFront generally casts votes for all shares
forwhichithasvotingauthority, and therefore hasadoptedandimplementedaProxy Voting Policy
andProcedures.

RiverFront hasimplemented processes designed to mitigate conflicts of interest frominfluencing proxy voting
decisionsthatRiverFront makesonbehalf of advisoryclientsand confirmthat suchdecisionsare madein
accordancewithRiverFront'sfiduciary dutiestoitsclients.Inlightof suchfiduciary dutiesand given the complexity
of theissuesthat may be raisedin connection with proxy votes, RiverFront votes client proxiesusing Glass Lewis &
Co.guidelines, whicharereviewedannually. RiverFrontengages Broadridge to assist in the coordination and
voting of client proxies. The services provided to RiverFront through Broadridge alsoinclude timely delivery of
meetingandrecord dateinformation, proxy analysisthroughan electronic web-based vote execution platform,
and detailed recordkeeping consistent with RiverFront’'s proxy voting function. ForRiverFront clients that have
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investedinthe portfolios through the Janney MontgomeryScottplatform, Mediant Communicationsinc.
("Mediant”), not Broadridge, willassistinthe coordination and voting of client proxies. Janney Montogomery Scott
requires that RiverFront use Mediant, rather than Broadridge.

Under certain circumstances, RiverFront may face a conflict of interest voting proxies for client accounts. For
example, RiverFront has voting discretion with respect to client accounts(including registered investment
companyclients)thatownETFsforwhichRiverFront servesasasub-adviser. Determinationsby RiverFrontasto
whetherand how to vote proxies with respect to such securities may pose a conflict of interest for RiverFront,
particularly to the extent that the proxy relates to the (continued)appointment of RiverFront asthe ETF sub-
adviser. Whenfaced witha conflict of interestinvotingaclient’s proxy, Broadridge, Mediant, and RiverFront will,
asunder other circumstances, use the pre-determined guidelines andresearchfromGlassLewis&Co. to
determinetheappropriatevotebyRiverFront.Notwithstandingsuch proxy voting processes, proxy voting
decisions made by RiverFront may benefit RiverFront and/oranother client account, provided that RiverFront
believes such voting decisions to be in accordance with its fiduciary duties.

RiverFront'sproxyvotingpolicyandproceduresarememorializedinwritingandareavailableuponrequest. In
addition, ourcomplete proxyvotingrecordisavailable to ourclients. Please contactusifyouhave any questions or
if you would like to review these documents.

Item 18 — Financial Information

RiverFrontdoesnotrequireorsolicitthe prepayment of morethan$1,200infeessixmonthsormorein advance of
the services rendered.

SEC-registeredinvestmentadvisors who have discretionary authority or custody of client funds or securities are
requiredto disclose any financial conditionthatisreasonablylikely toimpairthe advisor's ability to meet
contractual commitments to clients. RiverFront has no financial condition that is reasonably likely to impair its
ability to meet its contractual commitment to clients. RiverFront hasnot been the subject of a bankruptcy
petition at any time during the past tenyears.
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