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ltem 2: Material Changes

In this Item, Slater Investments is required to identify any material changes made to its brochure since
filing its last annual amendment on February 10, 2025.

The amount of regulatory assets under management was updated in Item 4.

Additional information regarding Slater Investments’ trade aggregation and allocation practices were
provided in ltem 12.
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ltem 4: Advisory Business

Slater Investments Limited (“Slater Investments”) is a limited liability company incorporated
in England and Wales in October 1993. The principal owner of Slater Investments is Northglen
Investments Limited. In addition to its registration as an investment advisor with the SEC,
Slater Investments is authorized and regulated by the UK Financial Conduct Authority.

Portfolio Management Services
Slater Investments offers ongoing portfolio management services based on the individual
goals, objectives, time horizon, and risk tolerance of each client. Slater Investments creates
a set of investment guidelines for each client which outlines the client’s investment objectives
and investment restrictions. Portfolio management services include, but are not limited to,
the following:

° investment strategy;

. asset allocation;

° risk tolerance;

° personal investment policy;

° asset selection; and

° regular portfolio monitoring.

Slater Investments evaluates the current investments of each client with respect to their risk
tolerance levels and time horizon. Slater Investments will require discretionary authority from
clients in order to select securities and execute transactions without permission from the
client prior to each transaction.

Slater Investments seeks to provide investment decisions that are made in accordance with
the fiduciary duties owed to its clients and without consideration of Slater Investments’
economic, investment or other financial interests. To meet our fiduciary obligations, we
attempt to avoid, among other things, investment or trading practices that systematically
advantage or disadvantage certain client portfolios, and accordingly, Slater Investments’
policy is to seek fair and equitable allocation of investment opportunities and transactions
among its clients to avoid favoring one client over another over time. It is Slater Investments’
policy to allocate investment opportunities and transactions it identifies as being appropriate
and prudent, including initial public offerings and other investment opportunities that might
have a limited supply, among its clients on a fair and equitable basis over time.

Slater Investments does not delegate portfolio management responsibilities to third-party
investment advisers.

Services Limited to Specific Types of Investments
While Slater Investments generally limits its investment advice to equities, we may use other
securities as well to help diversify a portfolio when applicable and appropriate and subject to



the investment guidelines of the individual client.

Written Acknowledgment of Fiduciary Status
When we provide investment advice to you, we are fiduciaries. The way we make money
creates some conflicts with your interests, so we operate under a special rule that requires us
to act in your best interest and not put our interest ahead of yours. Under this special rule’s
provisions, we must:
. meet a professional standard of care when making investment recommendations (give
prudent advice);
° never put our financial interests ahead of yours when making recommendations (give
loyal advice);
. avoid misleading statements about conflicts of interest, fees, and investments;
° follow policies and procedures designed to ensure that we give advice that is in your
bestinterest; and
. give you basic information about conflicts of interest.

Slater Investments offers the same suite of services to all clients. However, specific client
investment strategies and their implementation are dependent upon the client-specific
investment guidelines which outlines the specific client’s current situation, including the
client’s investment objectives and investment restrictions. Clients may impose restrictions in
investing in certain securities or types of securities in accordance with their values, beliefs, or
regulatory requirement. However, if the restrictions prevent Slater Investments from properly
servicing the client account, or if the restrictions require Slater Investments to deviate from its
standard suite of services, Slater Investments reserves the right to end the relationship.

A wrap fee program is an investment program where the investor pays one stated fee that
includes management fees and transaction costs. Slater Investments does not participate in

wrap fee programs.

As of December 31, 2025, Slater Investments managed USD $1,226,298,662 in regulatory
assets under management on a discretionary basis.

ltem 5: Fees and Compensation

Slater Investments charges an asset-based management fee for its portfolio management
services. Slater Investments uses the value of the account as of the last business day of the
billing period for purposes of determining the market value of the assets upon which the
management fee is based. Clients are typically charged an annual management fee of 0.75%
of assets under management.



Management fees are generally negotiable based on the type of account, the strategy and the
size of the proposed investment. The final fee schedule will be memorialized in the client’s
advisory agreement. Clients may terminate the agreement without penalty for a full refund of
Slater Investments’ fees within five business days of signing the advisory agreement.
Thereafter, clients may terminate the advisory relationship upon written notice in accordance
with the relevant provisions of their advisory agreement.

Management fees are invoiced and billed directly to the client, payable by bank transfer, on a
guarterly basis. Management fees are paid in arrears — they are not paid in advance. Slater
Investments does not deduct advisory fees directly from client accounts and does not have
authority to do so.

Clients are responsible for the payment of all third-party fees (i.e. custodial fees, brokerage
fees, transaction fees, etc.). Those fees are separate and distinct from the management fees
charged by Slater Investments. Please see Item 12 of this brochure for further information
about brokerage practices.

Neither Slater Investments nor its supervised persons accept any compensation for the sale

of securities or other investment products, including asset-based sales charges or service
fees from the sale of mutual funds.

ltem 6: Performance-Based Fees and Side-by-Side
Management

Slater Investments does not accept performance-based fees or other fees based on a share
of capital gains on or capital appreciation of the assets of a client.

ltem 7: Types of Clients

Slater Investments generally provides advisory services to the following types of clients:
° High-net-worth individuals;
. Family offices;
° Pooled investment vehicles;
° Corporations or business entities;
° Charities; and
° Corporate pension schemes.



Slater Investments imposes an account minimum of $10,000,000, which may be waived by
Slater Investments in its own discretion.

ltem 8: Methods of Analysis, Investment Strategies, and
Risk of Loss

Methods of Analysis and Related Risk
Slater Investments’s methods of analysis include charting analysis, fundamental analysis,
and technical analysis.

Charting analysis involves the use of patterns in performance charts. Slater Investments uses
this technique to search for patterns used to help predict favorable conditions for buying
and/or selling a security.

This analysis generally involves using and comparing various charts to predict long and short-
term performance or market trends. The risk involved in using this method is that only past
performance data is considered without using other methods to crosscheck data. Using
charting analysis without other methods of analysis would be making the assumption that
past performance will be indicative of future performance. This may not be the case.

Fundamental analysis involves the analysis of financial statements, the general financial
health of companies, and/or the analysis of management or competitive advantages.

This analysis concentrates on factors that determine a company’s value and expected future
earnings. This strategy would normally encourage equity purchases in stocks that are
undervalued or priced below their perceived value. The risk assumed is that the market will
fail to reach expectations of perceived value.

Technical analysis involves the analysis of past market data; primarily price and volume.

This analysis attempts to predict a future stock price or direction based on market trends. The
assumption is that the market follows discernible patterns and if these patterns can be
identified then a prediction can be made. The risk is that markets do not always follow
patterns and relying solely on this method may not take into account new patterns that
emerge over time.

Investment Strategies and Related Risk
Slater Investments uses long-term trading, primarily of equity securities. This is a strategy
designed to capture market rates of both return and risk. Due to its nature, the long-term



investment strategy can expose clients to various types of risk that will typically surface at
various intervals during the time the client owns the investments. These risks include but are
not limited to inflation (purchasing power) risk, interest rate risk, economic risk, market risk,
and political/regulatory risk.

Investing in securities involves a risk of loss that you, as a client, should be prepared to bear.
You may lose money, including the principal amount invested.

Risk of Loss

Clients should be aware that there is a material risk of loss using any investment strategy.
Investments in client accounts and funds are subject to numerous risks, including the risk
that securities prices may decline. Risks may significantly affect the performance of a
strategy. There can be no assurance that a strategy will be able to achieve its investment
objectives or that clients will receive a return of their capital. Investing in securities involves
risk which clients should be prepared to bear.

Client accounts will invest in securities of non-U.S. issuers and may involve risks not typically
associated with investments in U.S. securities. Foreign securities investments may be
affected by changes in currency rates or exchange control regulations, changes in
governmental administration or economic or monetary policy (in the U.S. and abroad),
including tariffs, or changed circumstances in dealings between nations. Changes in foreign
currency exchange rates relative to the U.S. dollar will affect the U.S. dollar value of the assets
denominated in that currency and thereby impact the account’s total return on such assets.
Investments in foreign securities will also occasion risks relating to political and economic
developments abroad. Non-US companies are generally not subject to the regulatory
requirements of U.S. companies and, as such, there may be different publicly available
information about such companies; however, such companies are subject to stringent
regulatory requirements applicable in the markets in which they operate and trade.

Equity investment generally refers to buying shares of stocks in return for receiving a future
payment of dividends and/or capital gains if the value of the stock increases. The value of
equity securities may fluctuate in response to specific situations for each company, industry
conditions and the general economic environments.

ltem 9: Disciplinary Information

Neither Slater Investments nor any of its personnel have had any legal, regulatory, or disciplinary
events that would be material to a client’s evaluation of the company or its personnel.



ltem 10: Other Financial Industry Activities and Affiliations

Neither Slater Investments nor its personnel are registered as, or have pending applications
to become, a broker/dealer or a representative of a broker/dealer.

Neither Slater Investments nor its representatives are registered as or have pending
applications to become either a Futures Commission Merchant, Commodity Pool Operator,
or Commodity Trading Advisor or an associated person of the foregoing entities.

Slater Investments is an investment adviser to both pooled vehicles and separately managed
segregated accounts. In some cases where both have similar objectives and similar strategies
there may, on occasion, be situations which give rise to a conflict of interest. Slater
Investments seeks to ensure it appropriately identifies, manages, mitigates or prevents
potential and actual conflicts through avoidance, establishing information barriers or acting
with an appropriate level of independence or where necessary providing appropriate
disclosure to clients.

Slater Investments has a Conflicts of Interest framework comprised of a conflicts of interest
register managed and maintained by the compliance department and a conflicts of interest
policy which is reviewed and updated at least annually. All directors and staff are given annual
conflict of interest training, and it is their responsibility to identify and report any potential or
actual conflicts as they occur. Training is provided to new staff as part of the Induction
process. The Firm also undertakes an annual face-to-face review of conflicts where each
member of staff is asked to further clarify and confirm any or all conflicts. Conflicts of Interest
is a standing agenda item and considered at each meeting of the Compliance and Risk
Committee. Were there to be any material Conflicts of Interest, these would be escalated to
the Executive Committee. Testing of the effectiveness of this policy is undertaken as part of
the Firm’s annual compliance monitoring programme.

Slater Investments does not utilize nor select third-party investment advisers.

ltem 171: Code of Ethics, Participation or Interest in Client
Transactions and Personal Trading

Slater Investments has a written Code of Ethics that covers the following areas: Prohibited
Purchases and Sales, Insider Trading, Personal Securities Transactions, Exempted
Transactions, Prohibited Activities, Conflicts of Interest, Gifts and Entertainment,
Confidentiality, Service on a Board of Directors, Compliance Procedures, Compliance with
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Laws and Regulations, Procedures and Reporting, Certification of Compliance, Reporting
Violations, Compliance Officer Duties, Training and Education, Recordkeeping, Annual
Review, and Sanctions. Slater Investments' Code of Ethics is available free upon request to
any client or prospective client upon written request from
operations@slaterinvestments.com.

Slater Investments does not recommend that clients buy or sell any security in which it or a
related person has a material financial interest.

From time to time, personnel of Slater Investments may buy or sell securities for themselves
that they also buy or sell in client accounts. This may provide an opportunity for personnel of
Slater Investments to buy or sell the same securities before or after executing transactions in
the same securities in client accounts, resulting in personal profiting off the securities
transactions made in client accounts. Such transactions may create a conflict of interest.
Slater Investments will always document any transactions that could be construed as
conflicts of interest and will never engage in trading that operates to the client’s disadvantage
when similar securities are being bought or sold.

ltem 12: Brokerage Practices

Slater Investments executes orders in a fair and transparent manner using only approved
broker-dealers and execution venues selected to allow Slater Investments to provide “best
execution”, which is the obligation to seek to execute securities transactions for a client on
terms that are the most favorable to the client under the circumstances. The broker-dealer
approval process includes due diligence and review by the Compliance and Risk Committee.

The Slater Investment trading team is responsible for selecting the most appropriate
counterparty or other execution venue for each trade based on Slater Investments’ order
execution policy and the most relevant factors for that trade. These factors include price,
costs, speed and likelihood of execution, settlement quality and operational efficiency. The
relevant importance of each factor will change depending on the particular characteristics of
the trade being executed. In certain market conditions, including periods of reduced liquidity
or heightened volatility, execution prices may be more materially affected by market impact
regardless of the execution method used. Slater Investments will never charge a premium or
commission on transactions beyond the actual cost imposed by the broker-dealer.

Slater Investments does not have any soft-dollar arrangements and does not receive any soft-
dollar benefits. Slater Investments receives no referrals from broker-dealers or third parties
in exchange for using that broker-dealer or third party. Slater Investments does not consider
the receipt of research, analytics, or other products or services when selecting broker-dealers
or execution venues.
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Slater Investments may permit clients to direct it to execute transactions through a specified
broker-dealer. If a client directs brokerage, then the client will be required to acknowledge in
writing that the client’s direction with respect to the use of brokers supersedes any authority
granted to Slater Investments to select brokers; this direction may result in higher
commissions, which may result in a disparity between free and directed accounts; the client
may be unable to participate in block trades (unless Slater Investments is able to engage in
“step outs”); and trades for the client and other directed accounts may be executed after
trades for free accounts, which may result in less favorable prices, particularly for illiquid
securities or during volatile market conditions. Not all investment advisers allow their clients
to direct brokerage.

If Slater Investments buys or sells the same securities on behalf of more than one client, then
it may (but would be under no obligation to) aggregate or bunch such securities in a single
transaction for multiple clients in order to seek more favorable prices, lower brokerage
commissions, or more efficient execution. In such case, Slater Investments would place an
aggregate order with the broker on behalf of all such clients in order to ensure fairness for all
clients; provided, however, that trades would be reviewed periodically to ensure that
accounts are not systematically disadvantaged by this policy. Slater Investments would
determine the appropriate number of shares and select the appropriate brokers consistent
with its duty to seek best execution, except for those accounts with specific brokerage
direction (if any).

When orders are aggregated, all participating client accounts will generally receive the same
execution price for the security bought or sold. Where an order is filled in multiple executions
at different prices, the volume weighted average execution price will be used when allocating
trades to client accounts.

In circumstances where an aggregated order is only partially filled, Slater Investments will
generally allocate the executed portion of the trade to participating client accounts on a pro
rata basis based on the original order size, taking into account any applicable client-specific
restrictions, minimum position sizes, or cash availability. Slater Investments may make
adjustments to avoid de minimis or impractical allocations.

Where Slater Investments is unable to aggregate orders, Slater Investments uses a trade
rotation process that is intended to be fair and equitable over time. Clients should be aware
that accounts participating later in a rotation may receive less favorable execution prices due
to market movements resulting from trades executed earlier in the rotation.

Slater Investments periodically reviews its trade aggregation, allocation, and rotation
practices to help ensure that no client accounts are systematically disadvantaged over time

as a result of these practices.

Slater Investments maintains policies and procedures for identifying, correcting, and
allocating any trade errors in a manner it believes is fair and equitable to affected clients.
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ltem 13: Review of Accounts

All client accounts for Slater Investments' advisory services provided on an ongoing basis are
reviewed at least monthly by Mark Slater, Director, with regard to clients’ respective
investment guidelines (including the investment objectives and investment restrictions). All
accounts at Slater Investments are assigned to this reviewer.

Slater Investments also undertakes annual reviews of all advisory service clientaccounts. The
review includes confirmation of standing data, updates to be provided, where applicable,
authorized signatory lists, where applicable, annual accounts or annual regulatory filings.

Reviews of client accounts may be triggered by material market, economic or political events,
or by changes in clients’ financial situations.

Each client of Slater Investments' advisory services provided on an ongoing basis will receive
a monthly report detailing the client’s account, including assets held, asset value, and
calculation of fees. This written report will come from the custodian. Slater Investments will
also provide at least quarterly a separate written statement to the client.

ltem 14: Client Referrals and Other Compensation

Slater Investments does not receive any economic benefit, directly or indirectly, from any third
party for advice rendered to clients of Slater Investments.

Slater Investments does not directly or indirectly compensate any person who is not its
advisory personnel for client referrals.

ltem 15: Custody

Slater Investments does not take custody of client accounts at any time. Custody of a client’s
accounts is held primarily at the client’s custodian. Clients will receive account statements
from the custodian and should carefully review those statements for accuracy. Slater
Investments is neither a party to nor responsible for these direct arrangements.
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ltem 16: Investment Discretion

Slater Investments provides discretionary investment advisory services to clients. The
advisory contract established with each client sets forth the discretionary authority for
trading. Where investment discretion has been granted, Slater Investments generally
manages the client’s account and makes investment decisions without consultation with the
client as to when the securities are to be bought or sold for the account, the total amount of
the securities to be bought/sold, what securities to buy or sell, or the price per share.

Slater Investments will also have discretionary authority to determine the broker dealer to be
used for a purchase or sale of securities for a client's account.

ltem 17: Voting Client Securities

Slater Investments acknowledges its fiduciary obligation to vote proxies on behalf of those
clientsthat have delegated to it, or forwhich itis deemed to have, proxy voting authority. Slater
Investments will vote proxies on behalf of a client solely in the best interest of the relevant
client and has established general guidelines for voting proxies. Slater Investments may also
abstain from voting if it determines that a client’s interests are better served by abstaining.
Further, because proxy proposals and individual company facts and circumstances may vary,
Slater Investments may vote in a manner that is contrary to the general guidelines if it believes
thatdoing sowould be inaclient’s bestinterestto do so. If a proxy proposal presents a conflict
of interest between Slater Investments and a client, then Slater Investments will disclose the
conflict of interest to the client prior to the proxy vote and, if participating in the vote, will vote
in accordance with the client's wishes.

Clients may obtain a complete copy of the voting policies and procedures by contacting Slater
Investments in writing and requesting such information from
operations@slaterinvestments.com. This information can also be obtained on the firm’s
website www.slaterinvestments.com. Each client may also request information concerning
the manner in which proxy votes have been cast with respect to portfolio securities held by
the relevant client during the prior annual period.
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ltem 18: Financial Information

Slater Investments neither requires nor solicits prepayment of fees in advance and therefore
does not need to include a balance sheet with this brochure.

Slater Investments does not have a financial condition that is likely to impair its ability to meet
contractual commitments to clients.

Slater Investments has never filed for bankruptcy and is not aware of any financial condition
that is expected to affect its ability to manage client accounts.

Slater Investments prepares its accounts in line with generally accepted accounting
principles. They are audited by an independent public accountant and accompanied by a
note stating the principles used to prepare it, the basis of securities included, and any other
explanations required for clarity. Accounts can be found on the UK Companies Register,
Companies House at: https://www.gov.uk/get-information-about-a-company.

14


https://www.gov.uk/get-information-about-a-company

