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This brochure provides information about the qualifications and business practices of Baker Street Advisors, LLC. If you have any questions about the contents of this brochure, please contact Henry Tran at 332.262.4843. The information in this brochure has not been approved or verified by the United States Securities and Exchange Commission or by any state securities authority.

Nothing in this document is to be construed as a recommendation or an endorsement by the United States Securities and Exchange Commission ("SEC") or any state securities authority or an offer of securities; please refer to the actual investment offering and related legal documentation for complete disclosures. Registration as an investment adviser does not imply a certain level of skill or training. Investments involve risk, including the possible loss of principal. An adviser's written and oral communications provide you with information to determine whether to retain their services. This brochure is on file with the appropriate regulatory authorities as required by federal and state regulations.  

Additional information about the Adviser or any of its affiliated persons who are registered or required to be registered as Investment Advisor Representatives of the firm is available on the SEC's website at www.adviserinfo.se‌‌c.gov.  
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[bookmark: _Toc225322714]Item 3:  Material Changes
__________________________________________________________________________________________
Baker Street Advisors, LLC reviews its Form ADV Part 2A brochure at least annually to confirm it remains current. In this item, we are required to summarize only those material changes made to our brochure since our last Annual Updating Amendment. If you are receiving this document for the first time, this section may not be relevant to you.  

Since our last Annual Updating Amendment on March 31, 2025, we have the following material changes to report: 

Baker Street Advisors has appointed Christopher Wilkens as Chief Executive Officer, Peter Hand as Chief Investment Officer, and Henry Tran as Outsourced Chief Compliance Officer.

Item 4:  Services, Fees & Compensation
Assets Under Management
As of December 31, 2025, Baker Street's assets under continuous management totaled $20.77 billion on behalf of approximately 540 Clients. The following represents Client assets under management by account type: 

	Account Type
	Assets Under Management

	Discretionary
	$20,770,000,000

	Non-Discretionary
	$           0

	Total
	$20,770,000,000


[bookmark: _Toc193886370]
Enhancement to ADV Disclosures
This Brochure was also amended to include increased disclosures, supplementary clarifying information on Baker Street's advisory practices, and aesthetic and formatting changes. While these changes may not necessarily be material, the enhancements are intended to clarify and better aid investors in understanding the firm's business model, procedures, and services. 


[bookmark: _Toc180486384][bookmark: _Toc192772144][bookmark: _Toc193555513][bookmark: _Toc193886371]Full Brochure Availability
We may amend this document at any time to reflect material changes in our business practices, policies, or procedures, as securities regulators require. Annually, within 120 days of the close of our fiscal year on December 31st, and as needed for any material changes, we will provide Clients - either electronically or in hard copy, with a new brochure or a summary of material changes from the previously supplied document, along with an offer to deliver the full brochure upon request. Please retain this document for future reference, as it contains essential information about our advisory services and business.

You may view our current disclosure documents at the SEC's Investment Adviser Public Disclosure ("IAPD") website at http://www.adviserinfo.sec.gov by searching either by our firm name, Baker Street Advisors, LLC or CRD #128066. 

The SEC's website also provides information about any affiliated person registered or required to be registered as an Investment Adviser Representative of the firm. You may also request a copy free of charge by contacting us directly at T: 415.344.6180.




[bookmark: _Toc225322715][bookmark: _Toc270409646]Item 4:  Advisory Business
[bookmark: _Toc193886374]__________________________________________________________________________________________
Description of Firm
Baker Street Advisors, LLC ("Baker Street" or "the Adviser") was founded in 2003. The firm, whose principal office and place of business is located at  575 Market Street, Suite 600, San Francisco, CA, is an investment adviser that has been registered with the United States Securities and Exchange Commission under the Investment Advisers Act of 1940 as amended ("Advisers Act"), since 2003.  Registration as an investment adviser does not imply a certain level of skill or training.
[bookmark: _Toc193927194] 
Principal Ownership
Baker Street is directly owned by its Partners and Managing Members, each of which owns < 25% equity interest except for Watson Acquisition, LLC (Managing Member), which maintains > 50% equity interest. In April 2015, Affiliated Managers Group, Inc. ("AMG") acquired over 50% equity interest in the firm. As a result of this transaction, the Adviser converted from a California Limited Liability Company (“LLC”) to a Delaware LLC. AMG, a publicly traded asset management company (NYSE: AMG), also has equity interests in certain other investment management firms ("AMG Affiliates"). (Note:  Further information on AMG and the AMG Affiliates is provided in Item 10: Other Financial Industry Activities & Affiliations.)  

Baker Street's indirect ownership is as follows:  

Affiliated Managers Group, Inc.(Series A Member, Manager & Sole Shareholder) holds a 50% ownership interest in AMG WP LP Holdings, Inc. (Limited Partner). AMG Wealth Partners, LP (Member) holds a 50% ownership interest in AMG Managers Group, Inc., and AMG WP LP Holdings, LLC holds a 50% ownership interest in AMG Wealth Partners, LP. AWG WP GP Holdings Corporation (the General Partner of AMG Wealth Partners, LP) is indirectly controlled by AMG Managers Group, Inc., which owns 50% of AWP GP Holdings Corporation.  

Advisory Business
In this Brochure, the terms "we," "our," “the Adviser,” or "us" refer to Baker Street, and the terms "you," "your," and "Client" refer to you as either a current or prospective Client of our firm. The term "Employee" refers to Baker Street's Supervised Persons, which include the firm's Officers, Directors and Executive Officers ("Control Persons"), employees, and its Investment Professionals who are supervised, and approved by Baker Street to provide investment advice or advisory services on behalf of the Adviser, as required for their roles and Client base.

Baker Street owes a fiduciary duty to its Clients as defined by applicable laws and regulations. As a fiduciary, the firm is committed to acting with loyalty, care, fairness, and good faith toward each Client. This commitment includes mitigating any potential conflicts of interest that may arise in the course of providing services. In delivering investment advice, we endeavor to exercise the highest degree of care, skill, prudence, and diligence that a prudent person acting in a fiduciary capacity would apply under similar circumstances.

 For additional information about the individuals providing advisory services on our behalf, Clients should refer to the individual’s Form ADV 2B Brochure Supplement, a separate disclosure document provided alongside this brochure, prior to or at the time the advisory relationship begins. (If the Client did not receive this document, please contact us directly at 415.344.6180 to obtain a copy.)

[bookmark: _heading=h.2s8eyo1][bookmark: _Toc193147693][bookmark: _Toc193886377]Non-Exclusive Relationship
Baker Street's relationship with each Client is non-exclusive; in other words, we provide advisory services to multiple Clients, with investment strategies and advice based on each Client's specific financial situation. Accordingly, since investment strategies and advice are custom-tailored based on each Client's specific financial situation, the advice we provide to one Client can differ or conflict with that provided for the same security or investment for another. (See Item 8: Methods of Analysis, Investment Strategies & Risk of Loss for additional information.)

[bookmark: _heading=h.17dp8vu][bookmark: _Toc193147694][bookmark: _Toc193886378]Other Professional Service Provider Recommendations
Baker Street may suggest the services of other professionals for implementation purposes, such as lawyers, accountants, insurance agents, and others. These professionals are engaged directly by the Client on an as-needed basis. Unless otherwise stated, Baker Street does not receive referral fees for such recommendations, and Clients are under no obligation to use any recommended services. If Clients choose to engage these professionals, they will enter into a separate agreement directly with the selected individual(s). Except where specifically indicated, Baker Street is not involved in the transaction and does not have the authority to accept Clients on behalf of any referred professional. Each referred professional has the right to decline any Client or prospective Client for any reason or without reason.

In selecting a referred professional, the Client is responsible for reviewing and understanding the referred provider's separate contract, including any associated charges. The Client will be liable for these charges should they choose to engage the referred professional. The Client retains full discretion over all such implementation decisions and is under no obligation to accept or follow any recommendation from Baker Street. If a Client engages any recommended professional, and a dispute arises thereafter relative to such engagement, the Client agrees to seek recourse exclusively from and against the engaged professional. 

Should any conflicts of interest arise concerning the recommendation of other professionals in the future, Baker Street will notify the Client accordingly. (See Item 10:  Other Financial Industry Activities & Affiliations for additional information.)

[bookmark: _heading=h.3rdcrjn][bookmark: _Toc193147695][bookmark: _Toc193886379]Client Responsibilities 
Baker Street's advisory services rely on the information provided by Clients. The Adviser cannot adequately fulfill its obligations and fiduciary duties to the Client unless the Client discloses an accurate and complete representation of their financial position and investment needs, submits any requested data or documentation in a timely manner, provides updates promptly upon changes, and otherwise fulfills their responsibilities under the Advisory Agreement. Baker Street will rely on the accuracy of the information supplied by the Client or on their behalf without further investigation; The Adviser is not obligated to verify information obtained from Clients or other professional advisors, including accountants or attorneys. 

Clients will acknowledge and agree to their obligation to promptly notify the Adviser in writing if any information material to the advisory services provided changes, if previously provided information that might affect the management of their account occurs, or if any earlier provided data becomes inaccurate. The Client or their successor shall also promptly notify us in writing of the Client's dissolution, termination, merger, or bankruptcy if the Client is not a natural person or of the occurrence of any other event that might affect the validity of their Advisory Agreement or our authority under the Agreement.

Baker Street reserves the right to terminate any Client engagement where the Client has willfully concealed or failed to provide pertinent information material to the advisory services to be rendered or to their individual or financial situations when necessary and appropriate, in its judgment, to provide proper financial advice.

[bookmark: _Toc193886380]Advisory Agreement
Baker Street's advisory services are designed to address the specific needs of each Client, as outlined in the applicable written Client contract, whether the Investment Advisory Agreement ("Advisory Agreement") or Professional Services Agreement (collectively, the "Agreement") - depending on the services selected. Each Agreement will outline the scope of services, contract terms, advisory fees, the formula for calculating such charges, and the type of investment management authority granted. Additionally, the Agreement will specify whether any written reports or electronic plans will be provided. The final advisory fee structure for the selected service will be clearly documented in the executed Agreement. 

IARs are limited to providing only the services specified in the respective Agreements and must adhere to the Client's stated objectives, limitations, and restrictions, as applicable.  

To engage Baker Street's advisory services, Clients must complete and execute the appropriate Agreement for the selected service. Clients may engage us for additional services at any time. Once established, an Agreement may not be assigned, as defined under the Advisers Act, without the Client's consent, as specified therein. 


Clients should consult with Baker Street and the applicable Agreement and fee schedules for additional information regarding each service. (Note:  Transactions that do not result in a change of actual control or management of the Adviser within the meaning of the Advisers Act shall not be considered an assignment. For further information regarding advisory service fees and account management style, refer to Item 5: Fees & Compensation and Item 16: Investment Discretion.)

[bookmark: _Toc193886381]Investor Profile & Client Suitability
Baker Street is an investment advisory firm dedicated to Client engagement and personalized financial guidance. We provide tailored investment advice, advisory services, and wealth management technology designed to strive to meet the unique needs of each Client.

At the outset of the advisory relationship, Baker Street will conduct a comprehensive assessment of the Client's financial situation. This evaluation involves personal discussions, diagnostic questionnaires, and other tools provided by the Adviser. Key factors such as investment goals, financial objectives, risk tolerance, liquidity, income needs, time horizon, and market expertise will be evaluated. Additionally, the Client's income, expenses, and existing investments will be reviewed to form a clear understanding of their overall financial landscape. Further pertinent information will be gathered, including detailed financial data such as assets, liabilities, and portfolio statements. This data will serve as the foundation for crafting customized investment plans and recommendations tailored to the Client's specific financial situation. Based on this comprehensive profile, the IAR will recommend an appropriate advisory service for the Client.

Depending on the selected advisory service, a strategic investment recommendation will be formulated, which includes the development of an asset allocation strategy. This strategy will take into account the Client's financial objectives, risk tolerance, and personal preferences. The goal is to establish realistic, measurable financial targets and create an investment strategy that supports both short-term and long-term financial objectives. The executed Agreement will clearly outline the specific advisory services to be provided, along with the agreed-upon fee structure, ensuring transparency and mutual understanding of the terms.

[bookmark: _Toc193886382]Advisory Services
Baker Street provides the following advisory services:

1. Investment Supervisory Services
2. Professional Services (to include, but not limited to, Client Accounting Services, Consulting and Financial Planning)

Investment Supervisory Services
Baker Street provides investment supervisory services primarily on a discretionary basis to a variety of Clients. Services are provided in accordance with the Baker Street Advisory Agreement, with account supervision guided by the Client's stated investment objectives.    

We develop strategic plans for our Clients by assessing their long-term and short-term financial needs, objectives, risk tolerance or aversion, and tax status. These plans are crafted using the information they provide, including financial records, responses to questionnaires, and insights gathered during personal interviews. Each investment portfolio is tailored to align with the Client’s specific goals and objectives, following a comprehensive evaluation of their financial circumstances. Subsequently, we create an Investment Policy Statement (“IPS”) and an asset allocation plan for each Client based on a thorough analysis of their financial situation and investment objectives. The IPS typically outlines the Client’s investment goals, restrictions, regulatory requirements, risk tolerances, and other pertinent factors. 

Upon receiving the Client’s approval, we will proceed to implement the IPS strategy as appropriate.

[bookmark: _Toc225322716]Professional Services
Professional services may include client accounting services, consulting, financial planning, estate and trust services, risk management and insurance services and philanthropy services, among others. (Note:  Estate and trust services may require the Client to engage independent legal counsel.  Baker Street does not provide legal advice or draft legal documents.)

To engage in any of these services, clients will execute a Professional Services Agreement, which will define the scope of services to be provided and the agreed-upon fees, which will be determined depending on the complexity and scope of the planning process. The duration and cost will be specified in the executed services Agreement.  

Financial plans and recommendations are based on the Client's financial situation as disclosed at the time of Agreement execution. The timeline for completing an initial financial plan may vary depending on the Client’s responsiveness and the timely submission of all required information and supporting documents. 

If the Client receives a written financial plan, the plan will not include information or analysis concerning liability risks, tax planning, or tax preparation services. If such services are necessary, it shall be the Client's responsibility to obtain them from one or more third parties.

As financial planning is inherently a discovery process, where new information may surface throughout the course of analysis, should discrepancies arise during this process and the Client’s circumstances differ significantly from the initial disclosures, the Client can be subject to a revised fee. In such cases, Clients will be notified promptly of any necessary changes to the engagement's scope, and no additional work will be undertaken until they approve the revised fee structure.  

Clients may request updates or additional reviews, which may incur additional fees at the firm’s current hourly rate. (See Item 5:  Fees & Compensation for further information.)

[bookmark: _Toc193886396]Types of Investments
Our investment recommendations primarily involve independent third-party investment advisers, mutual funds, exchange-traded funds ("ETFs"), and private investments. We do not offer proprietary investments. All investments we recommend have undergone a rigorous due diligence process and are continuously monitored by our Investment Strategy Group.

The investment advice provided to Clients is not limited to specific products or asset classes. However, we generally refrain from recommending the direct purchase or sale of individual, non-pooled securities. Instead, we offer comprehensive investment and portfolio management advice across a broad spectrum of asset classes, ensuring that our recommendations are tailored to each Client’s unique goals and needs. We may also guide on existing holdings and suggest strategies for portfolio diversification when appropriate. While we do not engage in market timing, we may recommend increasing cash holdings when it aligns with the Client's overall portfolio strategy.

[bookmark: _Toc193886397]Tailored Advisory Services
Baker Street offers a comprehensive suite of services to all Clients, though some may require only limited services based on the nature of their investments. In such cases, limited services are offered at our discretion, as outlined in the Client's written Agreement, which will contain applicable terms and fee schedules. Baker Street reserves the right to advise on any investment product deemed suitable for a Client's circumstances, needs, and objectives, which may include advising on those already held in a Client's portfolio at the outset of the advisory relationship. Additionally, when appropriate, we may recommend other securities to help diversify a portfolio. (For further information, see Item 5: Fees & Compensation and Item 8:  Methods of Analysis, Investment Strategies & Risk of Loss.)

[bookmark: _Toc193886398]Client Imposed Restrictions
Clients have the right to impose restrictions on the types of securities or specific securities in which they wish to invest based on personal preferences, values, or beliefs. Such restrictions must be provided to the Adviser in writing and accepted prior to implementation. Clients may modify or amend these restrictions by submitting updated written instructions. Restrictions will only take effect once formally accepted. 

Baker Street will make reasonable efforts to adhere to Client-imposed investment guidelines, including any reasonable limitations consistent with standard industry practices. However, Clients should be aware that such restrictions may influence the performance of their accounts, potentially resulting in performance variations - both positive and negative - compared to similar accounts without such limitations. Additionally, these restrictions could hinder the achievement of a Client's specific financial objectives. Upon receipt of written restrictions, Baker Street will assess the feasibility of the request, ensure that the Client's expectations are appropriately managed, and confirm that the Client understands the potential consequences of the imposed restrictions. 

Baker Street reserves the right to reject specific restrictions or terminate the advisory relationship if such restrictions cannot be reasonably accommodated.  In no event, irrespective of the advisory service provided, shall Baker Street be obligated to make any investment or engage in any transaction that, in its reasonable and good faith judgment, would violate any applicable federal or state law or regulation.

[bookmark: _Toc193886399]Wrap Fee Programs
A wrap fee program is defined as any advisory program under which a specified fee or fees not based directly upon transactions in a Client's Account are charged for investment supervisory services, which may include portfolio management or advice concerning the selection of other investment advisers and the execution of Client transactions. Baker Street does not offer a wrap fee program as part of its advisory services.

Assets Under Management
As of December 31, 2025, Baker Street's assets under continuous management totaled $20.77 billion on behalf of approximately 540 Clients. The following represents Client assets under management by account type: 

	Account Type
	Assets Under Management

	Discretionary
	          $20,770,000,000

	Non-Discretionary
	          $           0

	Total
	          $20,770,000,000


[bookmark: _Toc270409647]
[bookmark: _Toc225322717]Item 5:  Fees & Compensation
__________________________________________________________________________________________
[bookmark: _Toc193886402]Adviser Fee Structure & Compensation Overview
Advisory Clients agree to pay either a recurring, asset-based advisory fee based on assets under management ("AUM") or a flat fixed, one-time or hourly fee arrangement depending on the advisory services selected, calculated and billed according to the Fee Schedules reflected herein, with any applicable refunds addressed as specified in the Client's finalized written and executed Advisory Agreement.

All fees, billing methods, and refund policies are fully disclosed prior to entering into any Advisory Agreement.

[bookmark: _Toc193886404]Fee Negotiation Availability
Advisory fees are negotiable up to the maximum annual rates specified in the Client's written Agreement, subject to approval by Baker Street. The Adviser reserves the right to adjust fees based on factors such as the Client's relationship with us, assets under management, account composition, the complexity of their situation, and anticipated future earning capacity. 

Fees may also be negotiated for Clients requiring specialized investment services or for family members of adviser employees. In some cases, accounts held by the Client, family members, or related parties may be aggregated for fee calculation purposes. 

While we seek to facilitate advantageous Agreements for Clients, to the extent fees are negotiable, some Clients can pay higher (more) or lower (less) fees than other Clients for services than if they had contracted directly with another provider. Lower fees for comparable services can sometimes be available from different sources. 

Clients are responsible for any tax liabilities arising from transactions. 

Regardless of fee negotiation availability, under no circumstances will a Client be required to pre-pay any advisory fee more than six months in advance in excess of $1,200.

[bookmark: _Toc194300672][bookmark: _Toc225322718]Investment Supervisory Services Fees
Compensation for investment supervisory services is derived as fee income, calculated as a percentage of a Client's assets under management. The compensation structure is clearly explained and agreed upon with the Client prior to the commencement of any services. Our services - which include developing and implementing an investment policy and objectives, monitoring a Client's investment performance, selecting and overseeing Investment Managers, and providing quarterly reports, are compensated as follows:





Fee Schedule

	Assets
	Fee Tiers
	Total

	From
	To
	%
	$
	Assets
	Fee $
	Fee %

	$0 
	     $25,000,000*
	0.50%
	$125,000
	     $25,000,000
	$125,000
	0.50%

	  $25,000,000
	     $50,000,000
	0.35%
	  $87,500
	     $50,000,000
	$212,500
	0.425%

	  $50,000,000
	     $75,000,000
	0.20%
	  $50,000
	     $75,000,000
	$262,500
	0.35%

	  $75,000,000
	   $100,000,000
	0.15%
	  $37,500
	   $100,000,000
	$300,000
	0.30%

	$100,000,000
	   $200,000,000
	0.08%
	  $80,000
	   $200,000,000
	$380,000
	0.19%

	$200,000,000
	   $300,000,000
	0.06%
	  $60,000
	   $300,000,000
	$440,000
	0.1467%

	$300,000,000
	   $400,000,000
	0.06%
	  $60,000
	   $400,000,000
	$500,000
	0.125%

	$400,000,000
	   $500,000,000
	0.05%
	  $50,000
	   $500,000,000
	$550,000
	0.11%

	$ 500,000,000
	$1,000,000,000
	0.04%
	$200,000
	$1,000,000,000
	$750,000
	0.075%



       * Note:  For Clients with assets under management of under $4 million, the fee will be 0.75%, with a
                    minimum annual fee of $25,000. Clients with assets under management of over $4 million
                    will incur an annual fee of 0.50% on the first $15 million. 

[bookmark: _Toc194300674][bookmark: _Toc225322719]Professional Services Fees
Fees for Professional Services are based on a retainer, an hourly rate of $250 to $750 or an annual fee as agreed upon between Baker Street and the Client. Hourly fees are negotiable based on the nature and complexity of the services to be provided and the overall relationship with us. We provide you with an estimate for total hours and overall costs for your review and approval prior to engaging us for these services.

[bookmark: _Toc193886405]Advisory Fee Calculation, Billing & Refunds
Fees for Clients who do not have accounts at SEI Investments Company (“SEI”) are billed quarterly in advance of one-fourth of the annual rate based on a percentage of the Client's assets under management at the end of the calendar quarter. Investment advisory services begin with the effective date of the Advisory Agreement, which is the date the Client signs the Agreement. For that calendar quarter, fees will be adjusted pro rata based on the number of calendar days in the calendar quarter for which the Agreement was effective. 

Fees for Clients who have accounts at SEI are billed quarterly in arrears of one-fourth of the annual rate based on a percentage of the Client's assets under management at the end of the calendar quarter. Investment advisory services begin with the effective date of the Advisory Agreement, which is the date the Client signs the Agreement. For that calendar quarter, fees will be adjusted pro rata based on the number of calendar days in the calendar quarter for which the Agreement was effective. 

Clients that have assets under management of less than $4 million will be subject to an annual fee of .75%, with a minimum annual fee of $25,000, calculated as described previously. Clients that have assets under management of over $4 million will be subject to an annual fee of .50% on the first $15 million of assets under management.  

The portfolio value upon which the percentage fee is based will include the current fair market value of all of the Client's investments managed by Baker Street unless specifically excluded as mutually agreed upon by the Advisor and the Client.  Any exclusions will be documented in the Agreement. These investments may consist of mutual funds, exchange-traded funds, limited partnerships, fixed and variable annuity accounts, stocks, bonds, and other securities selected by the Investment Managers. While the Clients' custodians readily price the majority of holdings in Client portfolios, certain investments, such as private funds, may require Baker Street to obtain valuations from the fund Investment Managers, utilize the investment cost, or utilize fair valuation based on estimates received from the Investment Managers. As such, valuation utilized for the purpose of reporting and fee calculation may differ from that reflected on a Client's custodial statement. 

Clients should be aware of their responsibility to verify the accuracy of the fee calculation submitted to their custodians by the Adviser, as the custodian will not determine whether the fee has been properly calculated. Clients will receive account statements directly from their custodian at least quarterly, showing all amounts disbursed from their account, including advisory fees.

[bookmark: _Toc193886412]Method of Advisory Fee Payment
Clients have several options to pay their Baker Street advisory fees and will indicate their preference on the Agreement they execute with us.  The Client may choose to have our advisory fees (1) directly debited from their account assets held at their custodian or (2) billed and be responsible for remitting their payment themselves.   

The process for each payment option follows:

Directly Debited Fees - Clients who wish to have their fees directly debited will provide written limited authorization instructions to their custodian, directing them to allow Baker Street to withdraw any advisory fees due.  The limited authorization will authorize the Adviser to invoice the custodian directly for the Client's advisory fees and instruct the custodian to debit any fees from the Client's custodial account automatically.  After each advisory fee payment transfer, the written instructions will also request that the custodian provide a "transfer of funds" notice to the Client at their custodial address of record.  The Client may provide these instructions on the Qualified Custodian's form or separately.  The custodian will maintain actual custody of the Client's assets.  

Baker Street will calculate the advisory fees owed based on the terms specified in the Client's Agreement, and the custodian will remit payment to us as instructed. Upon receiving Baker Street’s instructions, the Qualified Custodian will automatically deduct and pay us from the Client’s custodial account the fee amount due for the billing period. The account custodian does not verify the accuracy of our advisory fee calculation. Regardless of the market performance of the portfolio during the fee period, fees will be assessed as outlined in the Agreement. Baker Street’s account advisory fee will be payable first from free credit balances, money market funds, or cash equivalents, if any, and second from liquidating a portion of the Client’s securities holdings. 

Additionally, the custodian will send the Client a statement reflecting the fee amounts paid, which will be delivered to the Client’s address of record or another authorized address designated in writing by the Client.  Baker Street may also charge an alternative payment method on file instead of deducting it from a Client’s custodial account.

Billed Fees - Clients who prefer to be directly billed must authorize this payment method in writing as part of their Agreement. Under this arrangement, Clients will receive advisory fee invoices from us for the advisory fees due, with payment due upon receipt. Clients will make their payments directly to Baker Street via check, ACH or wire transfer. Under no circumstances will such advisory fees be deducted from a Client’s custodial account(s) unless directed otherwise by the Client in writing. Payment for non-investment-related services may be made by check, ACH or wire transfer. (Note:  Checks should never be made out to any individuals  of the Adviser.)

Please also note that when authorized by the Client to debit advisory fees from Client accounts, under the SEC’s Custody Rule, Baker Street is deemed to have custody of Client assets to the extent that the adviser has the authority to instruct custodians to withdraw these fees directly from the Client's account.  As such, we are required to comply with all applicable requirements, including providing Clients with account statements and ensuring proper safeguards are in place.

[bookmark: _heading=h.1ci93xb]Baker Street encourages Clients to promptly review any statements received from their custodian(s) to ensure the accuracy of account transactions.

Clients are advised to compare their accounts’ investment performance with the relevant benchmark for the types of investments held, as well as any reports or information we provide. We strongly recommend that Clients also compare their custodian account statements with any portfolio reports or data we supply upon receipt. Discrepancies may arise between our reports and custodian statements due to differences in accounting procedures, reporting dates, or valuation methodologies applied to specific securities.  

Should a Client identify any discrepancies between our reports and custodian statements, they are encouraged to contact both us and their custodian directly. If a Client does not receive statements directly from the custodian, we recommend reaching out to the custodian in addition to notifying their Advisor. In all instances, Clients should contact us promptly with any concerns regarding account activity before the next billing cycle and provide written follow-up.

[bookmark: _Toc193886425]Account Additions, Withdrawals & Terminations  
Clients can make additions to their Baker Street accounts in cash or securities at any time. The Adviser reserves the right to liquidate any transferred securities or decline to accept particular securities into the Client's account, according to the type of authority granted to us. If the Adviser liquidates transferred securities, Clients can be subject to additional fees such as transaction fees, other fees assessed at the mutual fund level, such as contingent deferred sales charges, and tax ramifications.  

Clients can make withdrawals from their Baker Street accounts at any time in cash or securities. Withdrawals are subject to the usual and customary securities settlement procedures and costs. Additionally, if the Client transfers their account to another firm, they may pay an outgoing account transfer fee to the Custodian.  

[bookmark: _heading=h.3whwml4]Generally, terminations of advisory services may be made without penalty by providing written notice within five (5) business days of the Agreement's execution date. Thereafter, the Agreement will continue in effect until either party terminates following the terms of the Agreement through similarly provided written notice. Termination shall become effective on the business day the written notice is received by the other party. (Note: A "business day" is defined as any day when the New York Stock Exchange is open for trading.)

If you terminate your advisory agreement, any prepaid but unearned fees will be promptly refunded.

Should the Client be invested in a private fund, separate account manager or other vehicle, Baker Street will provide contact information for that Investment Manager so that the Client can determine with the Investment Manager if the Client's funds will be/could be redeemed or if the Client will continue to work with that Investment Manager or remain invested in the particular investment vehicle.   

Termination of the Agreement will become effective upon receipt of notice from the Client and will not affect the following:

the validity of any actions previously taken by the Adviser under the Agreement,
the liabilities or obligations of the parties arising from transactions initiated prior to the termination, and
the Client's obligation to pay any management fees or other fees due, pro-rated through the termination date.

The termination of investment-related services will not affect any investments in securities or insurance products made by the Client based on the Adviser's recommendations. These investments will remain subject to the terms of their respective offering memoranda or contracts.

Upon receipt of a termination notice, any prepaid but unearned fees will be prorated and promptly refunded. The Adviser will initiate the process of delivering cash and/or securities according to the Client's instructions. If securities are liquidated, the Client may incur liquidation fees or contingent deferred sales charges. Market conditions at the time of liquidation may result in a loss, and additional fees may be imposed by the custodian or broker-dealer involved in the liquidation process. If the Client holds alternative investments or illiquid securities, they may be subject to specific redemption schedules, which could delay the process. Upon termination of investment-related services, the Client's funds will remain in their positions as of the termination date. The Adviser will have no further responsibilities regarding the account(s) or positions held within those accounts. Clients may not be able to liquidate or redeem illiquid investments immediately, and some illiquid investments may not be transferable to other advisory firms.

[bookmark: _Toc193886427]Other Fees & Expenses
Baker Street's advisory fees are separate and distinct from other costs and expenses that Clients may incur in connection with their accounts.  A list of some of these additional fees and costs includes, but is not limited to, the following:

[bookmark: _heading=h.qsh70q][bookmark: _Toc193886428][bookmark: _Toc194300675][bookmark: _Toc225322720]Mutual Funds, ETFs & Pooled Investment Vehicle Fees 
Mutual funds generally offer multiple share classes available for investment based on specific eligibility and/or purchase requirements. If such investments are selected for a Client's account, the Client and all other shareholders will pay an advisory fee to the funds' investment advisers. In addition to those underlying advisory fees, the Client will bear a proportionate share of the fund's expenses, including 12b-1 fees and shareholder sub-accounting and distribution costs. Each offering prospectus will describe the offering's complete fees and expenses, which can vary depending on the share class. Fee and internal expenses can be higher or lower depending on the selected share class. Certain funds do not charge a transaction fee but have higher internal expenses. Choosing funds with higher fees and costs can adversely impact an account's long-term performance. The appropriateness of a particular fund share class selection depends upon several considerations.   Further, not all funds and share classes offered to the public are available through us, which a Client might otherwise be eligible to purchase. Clients should consider these and our investment fees to fully understand the total amount paid when evaluating the advisory services provided. 

Before recommending this type of purchase, an analysis will occur to determine whether the recommended fund share class is in the Client's best interest. When recommending these investments, it is our policy to consider all available share classes and select and recommend, whenever possible, that Clients invest in the lowest cost share class available based on the Client's needs and various other factors, including but not limited to minimum investment requirements, trading restrictions, internal expense structure, transaction charges and availability, among others. (For example, in addition to retail share classes - typically Class A, B, or C shares, mutual fund companies may offer institutional or other share classes specifically designed for purchase by investors who meet particular eligibility criteria. Institutional share class mutual funds typically cost less than other share classes. Generally, they do not have an associated 12b-1 fee, leading to a lower overall expense ratio than other class shares of the same mutual fund.)

Therefore, in most cases, recommendations will be for institutional / advisers share classes with the lowest expense ratios. These are less expensive than other share classes and are usually available to investors in qualified fee-based adviser programs or accounts meeting specific minimum investment requirements. When deemed appropriate for an investor's specific situation, recommendations may also include selecting or holding a mutual fund share class that charges higher internal expenses than other available share classes for the same family.  

For share classes transferred in from other institutions, as soon as practicable upon receipt, an evaluation will occur on whether more appropriate share classes may be available for the Client to exchange at no cost and recommend that the Client switches to a lower-cost share class or recommend liquidating the existing holdings, which could result in the Client having to pay contingent deferred sales charges, or other redemption fees and tax implications. Despite such considerations, Clients should not assume they will be invested in the share class with the lowest possible expense ratio. 

[bookmark: _Toc194300676][bookmark: _Toc225322721]Expenses for Private Fund Investments
Clients investing in private funds, including hedge funds, private equity funds, and funds of funds, may incur expenses related to the pooled investment vehicle. These may include audit, legal, custodial, and other associated fees. Clients should refer to the private placement memorandum or limited partnership agreement for a detailed description of any additional expenses incurred.

[bookmark: _Toc193886429][bookmark: _Toc194300677][bookmark: _Toc225322722]Fees Charged by Custodians & Other Financial Institutions
In addition to the above, Clients should also be aware that our advisory fees are exclusive of bank, custodial or brokerage fees, commissions, trading and transactional costs, liquidation/transfer/termination fees, costs associated with certificate delivery or dealer profits, taxes, duties, and other governmental charges on brokerage accounts and securities transactions, wire and other transfer fees, mark-ups, mark-downs, regulatory fees, and other costs and expenses for the trades conducted in their custodial accounts. Clients must pay the price of the services provided by their custodian for arranging for the receipt and delivery of securities that are purchased, sold, borrowed or loaned for their account; making and receiving payments concerning account transactions and securities; maintaining custody of account securities and cash, receiving dividends, and processing exchanges, distributions, and rights accruing to the Client's account, among others. The custodian may be compensated through commissions or other transaction-based fees for securities transactions executed through the custodian (or its affiliates), asset-based fees for investments settled into the custodian's accounts, or both. 

Client custodial costs can also include transactions in foreign securities and execution on foreign stock exchanges, resulting in foreign or other transaction expenses and costs associated with international exchange transactions. Additional securities charges can be incurred and will vary considerably based on individual portfolio construction.  

Some other customary fees and expenses that Clients can pay to other parties in connection with their accounts can include, but are not limited to:

Margin Interest - the interest the Client pays to a custodian/broker-dealer on loans to finance the purchase or sale of securities or securities in their investment account. The interest rate charged and other information about the loan, including how interest is calculated and other disclosures of risk and liability, will be described to the Client in the separate margin account agreement the Client executes with their custodian/broker-dealer. Fees for advice and execution on these securities are based on the total asset value of the account, which includes the value of the securities purchased on margin. While a negative amount may be shown on a Client's statement for the margined security due to a lower net market value, the fee amount charged by the Adviser for our advisory services is based on the absolute market value of the Client's account. To calculate an account's net asset balance, we deduct the amount of any outstanding margin balances from the account's total gross asset balance, but do not deduct the amount of any outstanding non-purpose loan balances. This means if a Client chooses to loan their securities, we will only charge the fee on the net value of the account (i.e., we will discount the net margin balance). Using margin can also result in interest charges and all other fees and expenses associated with the security involved, and

Securities Execution Transaction Fees - as noted previously, these are the fees charged by a clearing broker-dealer to an introducing broker-dealer and passed through to the Client for payment relating to the purchase and sale of securities in their investment account. A schedule of charges relating to the purchase and sales by type of security is provided to the Client by each account's custodian/broker-dealer of record, as well as any changes or updates to such fee schedules. The exact fees and terms of each custodian's services are described in the Agreement that the Client will execute with their account custodian. (Refer to Item 12: Brokerage for additional information.)

The Client should understand that all fees paid for our advisory services are separate and distinct from the asset-based management fees charged by the managers of mutual funds, ETFs, and pooled investment vehicles in which the Client invests, as well as any additional fees discussed herein. Baker Street does not receive any portion of these fees, commissions, costs, or expenses; these fees are in addition to and exclusive of our advisory service fees. Furthermore, we do not reduce or offset our advisory fees by any 12b-1 fees or sales-related compensation received from custodians, brokers, mutual fund companies, or insurance companies, whether resulting from a Client's purchase or sale of securities, insurance, or other investment products, or the value of the Client's account, free credit balance, margin account balance, or retirement account balances. 

Unless otherwise specified in the Agreement, Clients will be subject to our advisory fees in addition to the fees and expenses outlined above, based on the type of advisory service selected and the portfolio investments held, and are responsible for paying all applicable third-party fees.

[bookmark: _Toc193886430][bookmark: _Toc194300678][bookmark: _Toc225322723]Fees & Compensation Evaluation
To fully understand the total costs associated with their account, Clients are responsible for reviewing and comprehending not only this document and their Agreement with Baker Street but also any offering documents, prospectuses, disclosures, and other legal materials provided by their custodian or relevant securities products. These documents outline the fees, costs, expenses, commissions, and other pertinent information regarding securities transactions in the Client's investment account, as well as all fees charged by Baker Street, the custodian, the broker-dealer, and other applicable parties based on the type of account established.

When evaluating the overall costs and benefits of our advisory services, Clients should consider not only our advisory fees but also both direct and indirect costs to fully understand the total expenses and assess the value of our services and the recommended investment products. 

We do not represent that our products or services are provided at the lowest cost. Our advisory fees and associated service expenses may be higher than those charged by other advisers or financial services firms for similar services. Clients have the option to obtain the same or similar products or services at a lower cost from different providers and may choose whether to act on our recommendations. 

Clients may purchase recommended investment products through any broker or agent, including those not affiliated with Baker Street. (See Item 8: Methods of Analysis, Investment Strategies & Risk of Loss, Item 10, Financial Industry Activities and Affiliations, and Item 12:  Brokerage Practices for additional information about the fees associated with our advisory service offerings.)
[bookmark: _Toc270409648]
[bookmark: _Toc225322724]Item 6:  Performance-Based Fees & Side-by-Side Management
__________________________________________________________________________________________
Performance-based fees are calculated based on a percentage of the capital gains or capital appreciation of a Client’s account. This fee structure is contingent upon the performance of the account, aligning the advisor's compensation with the success of the investment strategy.  

Side-by-side management refers to the practice of simultaneously managing accounts that are subject to performance-based fees alongside accounts that do not incur such fees. This approach requires careful consideration to ensure that the interests of all Clients are managed fairly and in accordance with applicable regulatory requirements.

Baker Street does not accept performance-based fees or participate in side-by-side management.  However, some Investment Managers or funds we recommend may charge performance fees. 

[bookmark: _Toc270409649][bookmark: _Toc225322725]Item 7:  Types of Clients
__________________________________________________________________________________________
Types of Clients
Baker Street primarily provides investment supervisory services to high-net-worth individuals and associated trusts, estates, charitable organizations, pension and profit-sharing plans, and other legal entities. 

Account Minimums
Baker Street requires a minimum account size of $5,000,000; however, the Adviser has the discretion to waive the account minimum.  

Clients should note that certain investment products may have their own minimum fees or asset requirements, which are separate from our account minimums. These requirements are determined by the product's characteristics, not by our policies. Clients are advised to review relevant disclosure materials and consult with their Financial Intermediary to understand the applicable minimum requirements before and during the investment process.

[bookmark: _Toc270409650][bookmark: _Toc225322726]Item 8:  Methods of Analysis, Investment Strategies & Risk of Loss
__________________________________________________________________________________________
[bookmark: _Toc67664842][bookmark: _Toc99544223][bookmark: _Toc193886437]Methods of Analysis & Investment Strategies   
Baker Street allocates (and/or recommends that the Client allocate) the Client's investment assets among Investment Managers and funds in accordance with the Client's designated investment objectives. In such situations, the Investment Managers (or, in the case of funds, the fund Investment Managers) shall have day-to-day responsibility for the active discretionary management of the allocated assets. The Adviser will provide the names of the Investment Managers selected from the Investment Manager search lists after considering the compatibility of the Investment Managers' investment philosophy, minimum investment requirements and other factors with the Client's investment objectives, risk tolerances and other Client criteria. 

As a general matter, Baker Street expects that the factors that will be used to determine the names of Investment Managers and funds to be included on the Investment Manager and fund search lists will consist of, but will not necessarily be limited to, reputation, management strength, performance record, philosophy, the continuity of management, service to Clients, minimum dollar investment requirement, and fees. This determination is facilitated through a proprietary quantitative analysis, in-person meetings, and statistical screening prior to the engagement of any Investment Manager or the selection of any fund. In addition, periodic performance and logistical updates are conducted in order to confirm that the Investment Manager or fund continues to fulfill a Client's mandate and goals. 

Although the Investment Managers and/or fund Investment Managers shall have day-to-day responsibility for the active discretionary management of our Clients' allocated assets, Baker Street shall continue to render investment advisory services to each Client relative to the ongoing monitoring and review of account performance, asset allocation and Client investment objectives. 

Tax Considerations
Our investment strategies may have tax implications that vary depending on the client’s individual circumstances. While we consider general tax efficiency in portfolio construction, tax optimization is not a primary objective unless explicitly agreed upon in writing. We strongly encourage clients to consult with a qualified tax professional to understand the potential tax consequences of their investments.

Clients should be aware that custodians are required to report the cost basis of securities acquired in client accounts, typically using the First-In-First-Out (“FIFO”) method unless another method is selected. It is the client’s responsibility to determine, in consultation with their tax advisor, whether this default method is appropriate for their situation.

If a client prefers an alternative cost-basis method (e.g., Specific Identification, Average Cost), they must notify the custodian prior to trade settlement, as changes to the cost-basis method cannot be made retroactively once a trade has settled.

We do not provide tax advice or preparation services. Any tax-related discussions are intended for informational purposes only and should not be construed as personalized tax advice. 

[bookmark: _Toc35946962][bookmark: _Toc193886440]Risks of Loss & Other Types of Risk
Clients should be aware that investing in securities involves the risk of loss, which they must be prepared to bear. Past performance is not indicative of future results, and the value of assets may fluctuate, potentially being worth more or less than the initial investment. The degree of risk varies depending on the type of investment. 

Baker Street does not guarantee that a Client's financial goals and objectives will be achieved, as the perception of financial loss may differ among Clients and is influenced by various risks, each of which impacts the probability and magnitude of potential losses.  There is no guarantee that any services or analytical methods provided will predict future outcomes, accurately identify market trends, or protect against losses during market corrections or declines, that any investment strategy or asset allocation will meet Client expectations, or that past performance is indicative of future results. Investments are subject to numerous risks, and no strategy can guarantee profitability. Furthermore, no service or strategy provided by Baker Street can ensure specific tax or legal outcomes. 

The following list of general risks, although not exhaustive, provides an overview of common risks that prospective Clients should carefully consider before engaging our services. Clients are also advised to thoroughly review all relevant disclosure brochures, legal documents, and offering materials, including those pertaining to the investment vehicles or strategies being recommended.

Note:  Items are presented alphabetically for ease of reading, not in order of importance

Adviser's Investment Activities Risk – Our investment activities may involve a significant degree of risk. The performance of any investment is subject to numerous factors that are neither within the control of nor predictable by the Adviser. Investment decisions made for client accounts are subject to market, currency, competitive, economic, political, technological, and business risks, as well as broader systemic conditions—including pandemics, terrorism, or war—that may affect investments generally or specific industries or issuers. Securities markets may be volatile, and market conditions may move unpredictably or behave outside the range of expectations, adversely affecting a client's ability to realize profits or resulting in material loss. Neither client nor Adviser investment decisions are guaranteed to be profitable.
Artificial Intelligence Risks – We may leverage artificial intelligence ("AI") to enhance operational efficiency and improve client services. AI is not used in our investment selection process or in formulating specific investment advice. Instead, our AI applications focus on automating administrative and client service-related tasks. AI models may produce outputs that are incomplete, inaccurate, or biased. AI usage may also pose risks to the confidentiality of client or proprietary information, including potential exposure of sensitive data to unauthorized parties. The regulatory framework governing AI is evolving rapidly, and future developments may require adjustments to our AI adoption strategy. We have implemented data protection measures and partner with vendors who adhere to best practices in data security and compliance.
Bond Fund Risks – Bond funds generally carry higher risks than money market funds, primarily because they pursue strategies to produce higher yields. Unlike money market funds, bond funds are not restricted to high-quality or short-term investments. Risks associated with bond funds include credit risk (the possibility that a bond issuer may default), interest rate risk (the possibility that rising rates will reduce bond values), and prepayment risk (the possibility that bonds may be paid off early, reducing returns).
Bond Risks – Corporate debt securities (or "bonds") are typically considered safer investments than equity securities. However, their risk can vary widely based on the financial health of the issuer, the risk of default at maturity, and whether the bond can be "called" before maturity. When a bond is called, it may be impossible to replace it with a bond of equal character, paying the same rate of return. Bondholders may also be exposed to interest rate risk, credit risk, and reinvestment risk.
Certificates of Deposit Risk – Certificates of Deposit (“CDs”) are generally considered safe investments due to FDIC insurance. However, returns are usually low, and inflation may outpace the CD’s return. Certain CDs are traded in the marketplace and not purchased directly from a banking institution. Market-traded CDs may carry trading risk, and FDIC insurance does not cover price fluctuations when CDs are purchased at a premium.
Credit Risk – Credit risk applies to debt investments such as corporate, municipal, and sovereign bonds. A bond issuer may experience a credit event that could impair or eliminate the value of its securities held in client accounts. Credit risk is influenced by the issuer’s financial condition, credit rating, and market conditions.
Currency Exchange Risk – Investments in foreign securities or funds may be subject to fluctuations in the value of the U.S. dollar against foreign currencies. Changes in exchange rates may affect the value of dividends, interest earned, and gains or losses realized on foreign investments. Currency markets may be volatile and influenced by political or economic events.
Cybersecurity Risk - With the increased use of technologies to conduct business, Baker Street is susceptible to operational, information security and related risks. Cyber incidents may result from deliberate attacks or unintentional events. These include unauthorized access to digital systems, misappropriation of assets or sensitive information, data corruption, or operational disruption. Cyber incidents may result in business interruptions, financial losses, violations of privacy laws, regulatory fines, penalties, or reputational damage. Baker Street has implemented a Business Continuity Plan and risk management systems, intended to identify and mitigate the risks associated with cyber-attacks, there are inherent limitations in such plans and systems, including the possibility that certain risks have not been identified.  Furthermore, Baker Street cannot control the cybersecurity plans and systems put in place by third-party service providers, including recommended Investment Managers and issuers in which Client portfolios invest. Clients could be negatively impacted as a result.
Diversification Risk – A portfolio may not be widely diversified among sectors, industries, geographic areas, or security types. Concentrated portfolios may be subject to more rapid changes in value than broadly diversified ones. Lack of diversification may increase exposure to specific market events or issuer risks.
Equity Investment Risk – Equity investments involve buying shares of stock with the expectation of receiving dividends and capital gains. Stock values may decrease, resulting in a loss. Equity investments are inherently volatile and may not perform as expected. Factors such as company performance, market sentiment, and economic conditions can affect stock prices.
Inflation & Interest Rate Risk – Security prices and portfolio returns may vary in response to inflation and interest rate changes. Inflation reduces the purchasing power of future interest payments and principal. Rising interest rates may cause the value of fixed-income investments to decline. Inflation may also lead to higher interest rates, which can negatively impact bond prices and borrowing costs.
Independent Investment of Each Portfolio Fund - Each Investment Manager and fund will generally invest completely independently of one another and may, at times, hold economically offsetting positions. To the extent that Investment Managers and funds hold such positions, Client accounts may not achieve any gain or loss despite incurring fees and expenses in connection with such positions.  
Intrinsic Risks of Investing in Securities - An investment in individual securities or a portfolio of securities could cause a loss of money. The individual investments we select and the Investment Managers should be deemed speculative investments and are not intended as a complete investment program. The Adviser cannot give any guarantee that any Client will achieve the Client's investment objectives or that any Client will receive a return of the Client's investment.
Investment Manager Risk - All investing involves risk of loss, and the investment strategy we offer could lose money over short or even long periods. Additionally, we rely on the investment expertise and day-to-day management of investments to selected Investment Managers, subjecting Clients to manager risk. The investment performance of each Client's portfolio is affected by the investment performance of the underlying securities in which the portfolio invests, as selected by the Investment Managers. The ability of the portfolio to achieve its investment objective depends on the ability of the underlying securities to meet the Client's investment objectives and the allocation of the portfolio's assets among the underlying securities. There can be no assurance that the investment objective of each Client account or any underlying securities will be achieved. Through its investments in underlying securities, as selected by Investment Managers, each Client's account is subject to the risks of the underlying securities' investments and can experience losses. Certain risks of the underlying securities' investments are described below.
Margin Risk – Securities purchased on margin are used as collateral for a client’s loan. If the value of the securities declines, the firm may issue a margin call or liquidate assets to maintain required equity. Margin trading involves risks, including losing more than the deposited funds, forced liquidation without notice, and a lack of control over which assets are sold. Additionally, margin requirements may change without advance notice, and clients may not be entitled to extensions of time to meet margin calls.
Market Risk -  Even a long-term investment approach cannot guarantee a profit. Economic, political, and issue-specific events will cause the value of securities and the funds that own them to rise or fall. Because the value of the Client's investments will fluctuate, there is the risk that the Client will lose money.
Money Market Funds Risks – Money market funds aim to maintain a stable share price of $1 per share, but this price is not guaranteed. Investors may lose principal if the share price falls. These funds are not FDIC-insured. Returns are variable and may be eroded by inflation over time. Because they are considered lower-risk, long-term returns may be lower than other investments, and inflation can reduce purchasing power.
Mutual Funds & Exchange Traded Fund Risks – Mutual funds and ETFs pool investor money to invest in various securities. While they offer diversification, risks may be increased if the fund is concentrated in a specific sector, uses leverage, or invests in speculative companies. ETFs may not perfectly replicate their underlying indices and may be subject to tracking error. Costs such as management fees and potential trading commissions can reduce returns. ETFs trade like stocks and may experience price fluctuations throughout the day.
Multiple Levels of Fees & Expenses - Funds-of-funds generate multiple levels of fees and expenses.  By investing with Investment Managers and funds, Clients bear Baker Street fees as well as Investment Manager and fund fees and, in some instances, expenses. Thus, Baker Street Clients may be subject to higher fees than if the Client invested directly with an Investment Manager or in a fund. In addition, certain private funds may be subject to a performance-based fee or allocation, irrespective of the performance of other portfolio funds. Generally, fees payable to private funds' Investment Managers will range from 0.20% to 3.25% (per annum). In addition, certain Investment Managers for private funds charge an incentive allocation or fee generally ranging from 10% to 25% of a private fund's net profits or realized return. The performance-based compensation received by an Investment Manager to a private fund may also create an incentive for that Investment Manager to make investments that are riskier or more speculative than those they might have made in the absence of the performance-based allocation. Such compensation may be based on calculations of realized and unrealized gains made by the Adviser without independent oversight.
Political & Legislative Risk – Changes in laws, regulations, or political environments may impact companies and markets. This risk is particularly relevant for companies operating internationally or in heavily regulated sectors. Political instability, regulatory changes, or legislative actions can affect the value of investments and the ability to execute strategies.
Portfolio Turnover Risk – Active trading strategies may result in high portfolio turnover, leading to increased brokerage costs and potential tax consequences. High turnover may negatively affect performance and result in short-term capital gains, which may be taxed at higher rates than long-term gains.
Public Information Accuracy Risks – Investment decisions may rely on public information filed by issuers or third-party sources. The Adviser cannot guarantee the completeness or accuracy of such information. Inaccurate or incomplete data may lead to suboptimal investment decisions or unexpected losses.
Reinvestment Risk – Future investment proceeds, such as interest or principal repayments, may need to be reinvested at lower interest rates. This risk is particularly relevant for fixed-income securities and callable bonds. Reinvestment at lower rates may reduce overall portfolio returns.
Reliance on Management & Key Personnel Risk – The performance of client portfolios depends on the skill and continuity of key personnel. Loss of key staff may adversely affect investment outcomes. Clients must entrust management decisions to the firm’s personnel, and there is no guarantee that replacements will be equally effective.
Small & Medium Cap Company Risks – Investments in small and medium-sized companies may be more volatile and less liquid than those in larger companies. These companies may face higher risks of business failure and may lack financial resources or management experience. Trading volume may be lower, resulting in broader price fluctuations and difficulty executing trades.
Stock Funds Risks – Stock funds may fluctuate significantly in value due to market conditions, economic factors, and company-specific events. While stocks have historically outperformed other asset classes over the long term, they tend to fluctuate over the short term. Market risk is the primary concern for stock fund investors, and diversification within the fund does not eliminate the possibility of loss.
Stock Market Risk – The market value of stocks may fluctuate due to external factors such as economic downturns, geopolitical events, interest rate changes, or investor sentiment. These factors can affect all stocks regardless of the issuer’s financial condition. Even well-diversified portfolios are subject to market risk, which may result in losses.
Stock Risk – Stock prices are influenced by company performance, sector health, and economic conditions. While large-cap stocks are generally more stable, all equities carry the risk of loss. Stocks may also be affected by changes in management, product failures, regulatory actions, or competitive pressures.
Strategy Risk – Investment strategies may not perform as intended. Market conditions, timing, execution, and external factors may affect outcomes. No strategy can guarantee success, and even well-researched approaches may result in losses. Clients should understand that all strategies involve assumptions and limitations.
Systematic Risks – Systematic risks affect the entire market or economy and cannot be eliminated through diversification. These include risks related to recessions, inflation, interest rate changes, and geopolitical instability. Systematic risks may impact all asset classes and investment strategies simultaneously.
Unsystematic Risks – Unsystematic risks are specific to individual companies, industries, or sectors. These risks can be mitigated through diversification. Examples include management failures, product recalls, litigation, or regulatory changes affecting a particular company or industry.

[bookmark: _Toc193886441]Risks of Specific Securities Utilized
While we generally employ investment strategies aligned with domestic and international equity markets, higher-risk strategies may be used in specific cases. In such instances, our practice is to provide enhanced communication to Clients regarding the specific risks associated with the securities in the portfolio prior to implementation.

Clients should understand that all investments carry risk, including the potential for losses that may exceed the initial principal invested, along with any gains, particularly if markets move unfavorably for the Client. Past performance is not indicative of future results.  Additionally, Clients may forgo potentially more favorable returns by not considering alternative securities or commodities. Investments may experience both short- and long-term losses, and Clients should expect fluctuations in account value and returns similar to the overall performance of the stock and bond markets. 

Clients should only invest if they are able to bear such risks.  Before acting on any analysis, advice, or recommendations, Clients are strongly encouraged to consult with their legal, tax, and other financial professionals to assess the suitability of any investment strategy based on their circumstances. 

Any inquiries regarding risks, fees, and costs should be directed to the Client’s Advisor.

[bookmark: _Toc270409651][bookmark: _Toc225322727]Item 9:  Disciplinary Information
__________________________________________________________________________________________
[bookmark: _Toc193886443]Legal or Disciplinary Events Disclosure
Registered investment advisers are obligated to disclose all material facts concerning any legal or disciplinary events that may be relevant to a Client’s or prospective Client’s assessment of the investment adviser or the integrity of its management.

Neither the Adviser nor any member of its Management team has, within the past ten years, been involved in any legal or disciplinary event that would be considered material to a Client’s evaluation of the firm or its personnel.

[bookmark: _Toc270409652][bookmark: _Toc225322728]Item 10:  Other Financial Industry Activities & Affiliations
__________________________________________________________________________________________
[bookmark: _Toc22319987][bookmark: _Toc473713288][bookmark: _Toc530420913][bookmark: _Toc531603068][bookmark: _Toc3310965]Baker Street is an independent registered investment adviser.  The firm offers no other services except those described herein.  It does not have any relationship or arrangement material to its advisory business or Clients with respect to the following entities:   

· broker-dealer, municipal securities dealer, or government securities dealer or broker,
an investment company or other pooled investment vehicle (including a mutual fund, closed-end investment company, unit investment trust, private investment company or “hedge fund,” and offshore fund),  
other investment adviser or financial planner,
futures commission merchant, commodity pool operator, or commodity trading advisor,
banking or thrift institution,
accountant or accounting firm,
lawyer or law firm,
insurance company or agency,
pension consultant,
real estate broker or dealer
sponsor or syndicator of limited partnerships.

AMG
As noted in Item 4: Advisory Business, "Principal Ownership," AMG holds an equity interest in the Adviser. AMG's equity interest in the Adviser is structured so that the Adviser maintains operational autonomy in managing its business. AMG does not have any role in the advisor's day-to-day management. AMG also holds equity interests in certain other Investment Managers, such as AMG Affiliates. In certain cases, the Adviser may select Investment Managers who are AMG affiliates to manage Client assets or may invest Client assets in funds managed by AMG affiliates. Each of the AMG Affiliates, including the Adviser, operates autonomously and independently of AMG and each other. The Adviser's selection of Investment Managers does not include any involvement or influence from AMG or any AMG Affiliate. 

As such, AMG's ownership interest in Baker Street does not, in our view, present any potential conflict of interest for our selection of Investment Managers or otherwise with respect to our Clients. More information regarding AMG, including its public filings and a list of all AMG Affiliates, is available at www.amg.com or upon request.  

[bookmark: _Toc85672979][bookmark: _Toc86252706][bookmark: _Toc131060351][bookmark: _Toc193886452]Designations
Certain employees can hold various designations related to their approved outside business activities, separate from their roles at Baker Street.  The Adviser does not solicit Clients to engage in services associated with these designations or related outside business activities. Any recommendations or compensation received by Supervised Persons for services related to these designations are distinct from the advisory services and fees we provide.  Clients are under no obligation to act upon any recommendations made by employees in connection with these outside activities. Additionally, if Clients choose to follow such recommendations, they are not required to execute transactions through the employee, nor are they obligated to use the Supervised Person’s services in their capacity as part of an outside business activity.

[bookmark: _Toc85672983][bookmark: _Toc86252711][bookmark: _Toc193886462][bookmark: _Toc13477577]Other Business Relationships
Baker Street uses third-party resources to help run its business and provide services to its Clients, mostly back-office related.  Baker Street sources these professionals acting in a Client’s best interest with fiduciary responsibility while focusing on finding the highest value-added providers to service Clients. While the Adviser has developed a network of professionals - accountants, lawyers, and otherwise, neither the firm nor its employees receive compensation for such use or referrals.  

Baker Street acknowledges that certain financial activities, affiliations, relationships, and services may create conflicts of interest. The Adviser and employees may have financial incentives to recommend specific companies or services due to compensation received in connection with the transaction rather than based solely on the Client's needs. To address these conflicts, the Adviser requires all employees to always act in the best interests of each Client.  Clients are under no obligation to act upon any recommendations or purchase additional products or services offered by us. If Clients choose to act on a recommendation, they are not required to execute transactions through Baker Street - they may choose to place their business and securities transactions with any brokerage firm or third party of their choice.  

Baker Street makes no assurances that products or services offered by other entities are available at the lowest possible cost. Clients may obtain the same products or services from different providers at lower prices. The decision to retain products or services remains solely with the Client.  

Outside of the relationships and affiliations disclosed herein, neither the Adviser nor its Management persons have any additional material relationships or conflicts of interest with other financial industry participants to disclose.

[bookmark: _Toc270409653][bookmark: _Toc225322729]Item 11:  Code of Ethics, Participation or Interest in Client Transactions & Personal Trading
__________________________________________________________________________________________Code of Ethics
Rule 204 A-1 under the Advisers Act requires all investment advisers registered with the SEC to adopt a Code of Ethics that sets forth standards of conduct and requires all of the Adviser’s employees to comply with the Federal securities laws.  Baker Street takes its regulatory and compliance obligations seriously and recognizes its statutory duty to oversee the advisory activities of its employees. The firm strives to comply with all applicable laws and regulations governing its practices. It is committed to upholding the highest standards of trust, fair dealing, and integrity with each advisory Client. To that end, the Adviser has adopted a Code of Ethics (“Code”), which outlines the firm's conduct standards in alignment with its fiduciary obligations.

Our Code requires all employees under the Advisers Act to exercise a fiduciary duty by acting in each Client's best interest and prioritizing the Client's interests above all else. The Code requires, among other things, employees:

· act with integrity, competence, diligence, respect, and in an ethical manner with the public, Clients, prospective Clients, employers, employees, colleagues in the investment profession, and other participants in the global capital markets,
· place the integrity of the investment profession, the interests of Clients, and the interests of the Adviser above one's own interests,
· adhere to the fundamental standard that you should not take inappropriate advantage of your position,
· avoid any actual or potential conflict of interest,
· conduct all personal securities transactions in a manner consistent with this policy,
· use reasonable care and exercise independent professional judgment when conducting investment analysis, making investment recommendations, taking investment actions, and engaging in other professional activities,
· practice and encourage others to act professionally and ethically to reflect positively on yourself and the profession,
· promote the integrity of and uphold the rules governing capital markets,
· maintain and improve individual professional competence, strive to maintain and improve the competence of other investment professionals, and
· comply with applicable provisions of the Federal securities laws.

The Code applies to all Baker Street employees.  Further, the Code specifies certain activities that may create actual or perceived conflicts of interest and sets forth reporting requirements and enforcement procedures. Employees are required to adhere to all relevant industry regulations and the firm’s written Policies & Procedures Manual, including any updates.  Additionally, the Code includes comprehensive policies and procedures to prevent insider trading, ensuring that officers and employees of the Adviser do not misuse material non-public information.  Employees are also bound by the AMG Insider Trading Policy and Procedures (the "AMG Insider Trading Policy"), which broadly prohibits the use of material and non-public information and imposes restrictions on the trading of AMG's stock. 

At the time of hire and periodically thereafter, Baker Street distributes its Code to all employees who must affirmatively commit to complying with state and federal securities laws, maintaining Client confidentiality, refraining from insider trading, complying with restrictions on accepting significant gifts, reporting outside activities, and adhering to personal securities trading procedures, among others, particularly for Access Persons. All employees are considered Access Persons.  Employees are required to attest to their compliance and understanding of these provisions no less than annually. Baker Street also provides annual training on its Code and continuously monitors the activities of its employees to confirm alignment.  

A copy of the Adviser’s Code of Ethics is available for review, free of charge, to any Client or prospective Client upon request.

[bookmark: _Toc193886465]Recommendations or Transactions in Securities with Material Financial Interests
Neither the Adviser nor any Supervised Person recommends to Clients or buy or sell for Client accounts securities in which the Adviser or an employee has a material financial interest.

[bookmark: _Toc193886466]Participation or Interest in Investments in Securities Recommended to Clients
The Adviser consults with an internal Investment Committee to guide model portfolios and asset allocation. In certain cases, we may recommend that Clients invest with Investment Managers whose employees serve on this advisory committee. While this relationship offers valuable insights, it also creates a potential conflict of interest, as the Adviser benefits from its consulting relationship with the Investment Managers.

To address and mitigate conflicts of interest, Baker Street has established comprehensive procedures designed to manage conflicts arising from personal trading activities and relationships with Investment Managers. Specifically, employees may, on a limited basis, buy or sell securities for their accounts that are also recommended to Clients. This could create a conflict of interest if they materially benefit from such transactions.

To manage this potential conflict, employees are required to pre-clear transactions in private placements and interests in private investment funds, subject to approval by the firm’s Chief Compliance Officer. Additionally, the personal investment activity of the Adviser’s employees is reviewed quarterly. They also must report certain personal securities transactions on a quarterly basis and provide an annual summary of holdings, including those in which they have a direct or indirect beneficial interest. This reporting requirement applies both upon commencement of employment and annually thereafter.

[bookmark: _Toc194300685][bookmark: _Toc225322730]Personal Trading & Pre-Clearance Procedures
As noted above, Baker Street monitors all firm and employee personal trading activities to verify that such trades align with the fiduciary obligations owed to Clients. The Adviser’s policies and procedures regarding personal trading are designed to ensure that all trading activities are conducted in the best interest of Clients and in full compliance with applicable regulations. All personal securities transactions on the firm’s Restricted List require clearance from the Chief Compliance Officer or Designee, and Baker Street retains the discretion to disapprove such personal securities transactions if they appear to create a conflict of interest or if the transaction otherwise seems improper.  In addition, the Adviser has a strict prohibition against insider trading and has implemented policies and procedures to ensure compliance with this policy. Employees are well-versed in the rules regarding material non-public information and insider trading and are prohibited from using such information for personal gain. 

In all instances, the Client’s best interests remain paramount when executing trades.  Employees are required to disclose their personal securities transactions at the time of onboarding and periodically thereafter, and submit trade confirmations to the Chief Compliance Officer or Designee for review. The firm conducts regular reviews of personal trading activity, with a comprehensive review occurring no less than quarterly. In the event that a conflict of interest is identified or a policy violation occurs, the firm will take appropriate corrective actions.
 

[bookmark: _Toc193886469]Agency Cross-Trades
An agency cross-trade occurs when an investment adviser executes a trade between two or more of its advisory Clients’ accounts.  Baker Street does not engage in agency cross-trades.

[bookmark: _Toc193886470]Principal Trades
A principal trade is one in which an investment adviser, acting as principal for its account, buys securities from a Client or sells securities to a Client.  Baker Street does not engage in principal trades.  


[bookmark: _Toc270409654][bookmark: _Toc225322731]Item 12:  Brokerage Practices
__________________________________________________________________________________________
[bookmark: _Toc193886473]Preferred Custodians 
Following thorough due diligence and careful consideration of the brokerage practices outlined in this section, Baker Street will assist the Client in establishing a relationship with brokers with whom the Adviser has existing relationships to custody the Client's assets and facilitate trade executions, including Fidelity Brokerage Services LLC (“Fidelity”) and Charles Schwab & Co., Inc. (“Schwab”), each an unaffiliated, SEC-registered broker-dealer and member of FINRA / SIPC and SEI Investments Company.

[bookmark: _Toc271540860][bookmark: _Toc291144482][bookmark: _Toc508184969][bookmark: _Toc514443651][bookmark: _Toc514444407][bookmark: _Toc529877519][bookmark: _Toc529877959][bookmark: _Toc9337615][bookmark: _Toc193886474][bookmark: _Toc508184971][bookmark: _Toc514443653][bookmark: _Toc514444409]Factors Used to Select & Recommend Custodians & Broker-Dealers
Baker Street will make recommendations based on the needs of the Client and the services provided by the broker/custodian, such as the ability to execute trades, margin rates, online access to accounts, transaction charges, consolidated reporting, duplicate monthly statements, access to mutual funds, including lower sales charges than for direct purchases and lower minimum purchase amounts, among others.

[bookmark: _Toc529877521][bookmark: _Toc529877961][bookmark: _Toc9337616][bookmark: _Toc193886475][bookmark: _Toc508184973]Custodial Support Services
Custodians provide independent investment advisory firms with access to institutional brokerage services, including trading, custody, reporting, and other related services. These services, typically unavailable to retail customers, are offered unsolicited, meaning advisory firms do not need to request them. This custodial support helps advisers like Baker Street manage Client accounts and grow their businesses. They are typically available at no charge, provided a qualifying amount of Client account assets is maintained with the custodian(s). 

As part of the programs offered by its custodians, Baker Street could receive benefits that it would not receive if it did not provide investment advice to Clients. These benefits do not depend on the amount of transactions directed by the Adviser to these custodians.
[bookmark: _Toc194300687][bookmark: _Toc225322732]Below is a description of some standard support services Baker Street can receive from its preferred custodians:

[bookmark: _Toc504065245][bookmark: _Toc514443655][bookmark: _Toc514444411][bookmark: _Toc529877522][bookmark: _Toc529877962][bookmark: _Toc193886476]Services That Benefit You 
Custodial services include access to various institutional investment products, securities transaction execution, and custody of Client assets. The investment products available include some that the adviser might not otherwise have access to or some that would require a significantly higher minimum initial investment by our Clients. Services available are subject to change at the discretion of each custodian.

[bookmark: _Toc504065246][bookmark: _Toc514443656][bookmark: _Toc514444412][bookmark: _Toc529877523][bookmark: _Toc529877963][bookmark: _Toc193886477]Services That Will Not Always Directly Benefit You 
Custodians make other products and services available that benefit investment advisers but do not directly benefit our Clients or their accounts.  These products and services assist advisers with managing and administering Client accounts. They include investment research, both a custodian’s own and that of third parties, which can be used to service all, some or a substantial number of our Client accounts and software and other technology that:

· provides access to Client account data (such as duplicate trade confirmations and account statements),
· facilitates trade execution and allocates aggregated trade orders for multiple Client accounts,
· includes pricing and other market data,
· facilitate the payment of our fees from our Clients’ accounts, and
· assists with back-office functions, recordkeeping, and Client reporting.

[bookmark: _Toc504065247][bookmark: _Toc514443657][bookmark: _Toc514444413][bookmark: _Toc529877524][bookmark: _Toc529877964][bookmark: _Toc193886478]Services that Generally Benefit Only Us 
Custodians also offer other services to help us further manage and develop our business enterprise. These services can include:

· educational conferences and events,
· technology, compliance, legal, and business consulting,
· publications and conferences on practice management and business succession, and
· access to employee benefits providers, human capital consultants, and insurance providers.

Custodians provide some of the above services themselves.  In other cases, they will arrange for third-party vendors to deliver the services. They can also discount or waive their fees for some of these services or pay all or a part of a third party’s costs.  

Custody & Brokerage Costs
Our custodians generally do not charge the firm’s Clients' custodial accounts separately for their services.  Instead, the custodian is compensated by charging Clients commissions or other fees on the trades or settling into the custodial accounts. Custodians will charge Clients a percentage of the dollar amount of assets in the account for some custodial Client accounts instead of commissions. Custodian commission rates and asset-based fees applicable to Client accounts are negotiated based on Baker Street’s commitment to maintaining Client assets in accounts at the custodian.  This commitment benefits Clients because Clients' commission rates and asset-based fees are generally lower than if Baker Street had not committed to them. In addition to commissions or asset-based fees, custodians charge a flat dollar amount as a “trade away” fee for each trade the firm executes by a different broker-dealer, where the securities bought or the funds from the securities sold are deposited (settled) into a custodial account. These fees are in addition to the commissions or compensation that Clients pay the executing broker-dealer. (For additional details, please refer to each custodian’s specific “Fee Schedule.”)

[bookmark: _Toc509343736][bookmark: _Toc509863243][bookmark: _Toc510018872][bookmark: _Toc514443659][bookmark: _Toc514444415][bookmark: _Toc529877526][bookmark: _Toc529877966][bookmark: _Toc9337618][bookmark: _Toc193886480]Soft Dollars
An investment adviser may receive "soft dollar" benefits from custodians, which include research and other products and services in exchange for Client securities transactions or by maintaining account balances with the custodian. As noted previously, our preferred custodians offer a range of services, such as custody of Client securities, trade execution, clearance and settlement of transactions, platform system access, duplicate Client statements, research tools, access to the trading desk, block trading (aggregating securities transactions for execution and allocation), and other services. While custodial services are paid for as part of the Client’s fee, the additional services provided by custodians, which come at no direct cost to us, may influence our selection of custodians.

Research services provided by broker-dealers may include information on economic and market conditions, individual securities, and industry developments. This research may be proprietary (produced by the broker’s staff) or third-party and can be delivered through written reports, calls, meetings with analysts or company management, and conference attendance. These services supplement our internal research and are subject to internal review before being incorporated into our investment process.

Baker Street does not maintain formal soft-dollar agreements with its custodians, each of whom may provide proprietary research. In general, Baker Street chooses to purchase external research. 

The receipt of research from custodians creates a conflict of interest, as it can incentivize the Adviser to recommend a custodian based on the research benefits received rather than the Client’s best interest in lower transaction costs or superior execution. The availability of these services is not contingent on specific future business commitments to any custodian, though pricing arrangements may vary based on the scope of business conducted.  

[bookmark: _Toc504065249][bookmark: _Toc509343737][bookmark: _Toc509863244][bookmark: _Toc510018873][bookmark: _Toc514443660][bookmark: _Toc514444416][bookmark: _Toc529877527][bookmark: _Toc529877967][bookmark: _Toc9337619][bookmark: _Toc193886481]Beneficial Interest in Custodial Services
Client transactions and the compensation charged by our custodians might not be the lowest compensation we might otherwise be able to negotiate; Clients may pay commissions, markups, or markdowns higher than those of other broker-dealers in return for soft dollar benefits (also known as “paying-up”).   Subject to Section 28(e), we may pay a broker-dealer a brokerage commission more than another broker might have charged for effecting the same transaction, recognizing the value of the brokerage and research services the broker provides. Because we believe it is imperative to our investment decision-making process to access this type of research and brokerage, in circumstances where we feel the execution is comparable, we may place specific trades with a particular broker-dealer providing brokerage and research services to the firm.  Broker-dealers' research services may be used in servicing any or all of our Clients and can be used in connection with Clients other than those making commissions to a broker-dealer, as permitted by Section 28(e).

Only a few possible firms meet our sourcing criteria for providing our Clients with a reliable and satisfactory custodial platform. Baker Street’s preferred custodians offer similar soft dollar programs, and as such, we mitigate conflicts of interest by not considering this factor in our selection of appropriate custodians.  While we could have the incentive to cause Clients to engage in more securities transactions that would otherwise be optimal to generate brokerage compensation with which to acquire such products and services based on our interest in receiving the research or other products or services rather than on our Client’s interests in obtaining the most favorable execution, this conflict is eliminated by having a quantitative investment process that creates trades only when the investment model signals the appropriateness of the transaction.  Additional transactions are not made.  Furthermore, the Clients receive greater access to advanced research and portfolio management tools that improve their service - soft dollar benefits are used to service all Client accounts, not only those paid for the benefits.

Given the Client assets under management, we do not believe that maintaining at least the required minimum of those assets per custodian to avoid paying each quarterly service fee presents a material conflict of interest, as we have confidence our preferred Qualified Custodian selection is in the best interests of our Clients. The scope, quality, and price of the services we receive support the belief that our custodian's services do not only benefit us.  

[bookmark: _Toc193555567][bookmark: _Toc193886482]Brokerage for Client Referrals
Baker Street does not select or recommend a broker-dealer based on our interest in receiving Client referrals, rather than solely prioritizing our Clients' interest in receiving the most favorable execution. 

[bookmark: _Toc193886483]Best Execution
Baker Street acts on its duty to seek best execution.  As a matter of policy and practice, the Adviser conducts initial and ongoing due diligence policies, procedures, and practices regarding soft dollars, best execution, and directed brokerage.  Baker Street seeks to ensure compliance with the Client's written Agreement and observe best practices.  We seek best execution for client transactions, considering factors such as price, speed, and overall quality of execution. Still, a Client may pay a higher commission than another custodian might charge to affect the same transaction when it is determined, in good faith, that the commission is reasonable given the value of the brokerage and research services received.  

In seeking best execution, the determinative factor is not the lowest cost possible but whether the transaction represents the best qualitative execution, taking into consideration the complete range of services available, including, among others, the value of research provided, execution capability, financial strength, the commission rates, and responsiveness.  While we will seek competitive rates, they may not necessarily obtain the lowest commission rates for Client transactions.  

Clients are encouraged to review the disclosure documents of any Investment Managers we recommend for managing their assets, as these documents provide important information regarding each manager’s policies on investment and brokerage discretion. As part of our services, the Investment Managers we recommend may execute trades through broker-dealers. We expect these managers to seek the best overall execution based on the specific circumstances of each trade. Baker Street does not place orders or exercise trading authority over a Client’s account when a third-party Investment Manager has been granted such authority.

[bookmark: _Toc193886484]Directed Brokerage
Sometimes, a Client may direct Baker Street in writing to use another broker-dealer/custodian to execute some or all transactions for the Client’s account.  In this situation, the Client will negotiate terms and arrangements for the account with the custodian. Baker Street will not seek better execution services, better prices, or aggregate Client transactions for execution through other custodians with orders for different accounts managed by us.  As a result, the Client may not achieve the most favorable execution of Client transactions.  Directed brokerage may cost the Client money. The Client may pay higher commissions or other transaction costs or greater spreads, may not be able to aggregate orders to reduce transaction costs, or may receive less favorable prices on transactions for the account that would otherwise be the case had the Client used the adviser’s recommended custodian(s).  

Subject to its duty of best execution, Baker Street may decline a Client's request to direct brokerage if, at our discretion, such directed brokerage arrangements would result in additional operational difficulties. 

[bookmark: _Toc193886485]Special Directed Brokerage Considerations for ERISA Clients
In a retirement or ERISA plan, the Client may direct all or part of portfolio transactions for its account through a specific custodian to obtain goods or services on behalf of the plan. Such direction is permitted provided that the products and services offered are reasonable expenses of the plan incurred in the ordinary course of its business. Otherwise, it would be obligated and empowered to pay. ERISA prohibits directed brokerage arrangements when the goods or services purchased are not for the exclusive benefit of the Plan.  In general, Baker Street does not advise on ERISA plans.

[bookmark: _Toc193886486]Investment Allocation & Trade Aggregation Policy
To the extent that Baker Street provides investment management services to its Clients, the transactions for each Client account generally will be independently placed unless we decide to purchase or sell the same securities for several Clients at approximately the same time.  In such circumstances, the adviser may - but is not obligated to - combine such orders to obtain best execution, negotiate more favorable commission rates, or allocate equitably among advisory Clients differences in prices and commissions or other transaction costs that might have been obtained had such orders been placed independently.  Under this procedure, transactions will be averaged as to price and allocated among Clients in proportion to the purchase and sale orders placed for each Client account on any given day.  We shall not receive additional compensation or remuneration due to such aggregation.  Accordingly, a Client may pay different prices for securities transactions than other Clients. Furthermore, we may be unable to buy and sell the exact quantities of securities for the Client, and they may pay higher commissions, fees, and/or transaction costs than other Clients. The aggregation has no value when trading non-ETF mutual funds, as each trade receives the same price. 

Trade Errors
From time to time, Baker Street may make an error when submitting a trade order on a Client's behalf. When this occurs, Baker Street may place a correcting trade with the broker-dealer, who has custody of the Client's account.

Baker Street maintains an accounting of each trade error within its books and records, including information about the trade and how such error was corrected. To keep record of each trade error made, Baker Street will create a trade error memo outlining the mistake and the steps taken to resolve the error. This memo must be signed by the individual who submitted the trade, the individual who processed the trade, and Jennifer Bonvechio or her designee.

For the purpose of reconciling trade errors, Baker Street will keep a trade error account with each custodian. If the trade error results in a debit balance, this amount will be resolved immediately. At Schwab and SEI, if the trade error results in a credit balance, the amount can either be withdrawn or remain in the account; money market rates may be paid on credit balances.  

[bookmark: _Toc270409655]At Fidelity, effective March 1, 2016, if the trade error results in a credit balance, the amount will remain in the account for one month and can be netted against any debit balances. At the end of each month, any credit balance will be donated to charity.   

[bookmark: _Toc225322733]Item 13:  Review of Accounts
__________________________________________________________________________________________
[bookmark: _Toc193886488]Frequency &  Nature of Account Reviews
All Client accounts are reviewed at least quarterly to ensure that an appropriate allocation is in place based on Baker Street's assessments of market conditions and the circumstances of the Client. Baker Street will provide more frequent reviews as appropriate and as agreed with the Client. General conditions in the stock and bond markets are continuously monitored. 

Reviews may be conducted more frequently due to significant market, economic, or political events, Client requests, changes in investment objectives or guidelines, alterations in financial circumstances (such as retirement, job termination, relocation, or inheritance), material cash flows (whether expected or unexpected), changes in tax laws, new investment information, or shifts in the Client’s personal or financial situation. Additionally, macroeconomic factors and company-specific events may also prompt a review.  Factors triggering buy or sell recommendations or changes in investment managers include changes in the Client’s circumstances, general market conditions (e.g., stock and bond markets), and changes in the management of investment managers.  Reviews can also be conducted upon the Client's request.

All accounts are reviewed by one of the firm's Supervised Persons, and there is no set minimum or maximum number of accounts that each Supervised Person will review.  

Professional Services accounts are reviewed in accordance with the terms agreed upon with each Client. 

[bookmark: _Toc193886489]Client Account Reporting
Clients are kept informed about their portfolio activity by receiving copies of transaction confirmations and monthly or quarterly statements from brokerage firms, mutual fund companies, or the custodian. Clients also receive quarterly reports prepared by the Adviser with their quarterly billing statements. These statements will be delivered by postal mail or electronically, as the Client selects.  

The quarterly reports provided by the Adviser may vary from statements provided by brokerage firms, mutual fund companies or custodial statements based on accounting procedures, reporting dates, and/or valuation methodologies of certain securities. 

Baker Street urges Clients to promptly review any statements they receive directly from their Custodian or otherwise upon receipt to ensure account transaction accuracy. Clients should also compare account investment performance against the appropriate benchmark applicable to the type of investments held in the account and any periodic information from us.  Baker Street does not typically provide Clients with additional or more frequent written statements on their accounts, although ad hoc reports can be requested.

[bookmark: _Toc270409656][bookmark: _Toc225322734]Item 14:  Client Referrals & Other Compensation
__________________________________________________________________________________________
Baker Street receives an economic benefit from the following entities or individuals for providing investment advice or other advisory services:

[bookmark: _Toc193886491][bookmark: _Toc194300690]Preferred Qualified Custodian Benefits
The Adviser may receive economic benefits from its recommended Qualified Custodians in the form of support products and services, which help offset costs Baker Street would otherwise bear directly. While Clients do not incur additional costs for assets held at a recommended custodian, they should be aware of potential conflicts of interest. The nature of the products and services provided by custodians and the associated benefits to us may influence the selection of a custodian. (For further details regarding these arrangements and any potential conflicts of interest, please refer to Item 12: Brokerage Practices.)

Baker Street does not directly or indirectly compensate any person, other than employees, for Client referrals. 

[bookmark: _Toc193886495]Conflicts of Interest
Apart from the items disclosed herein, Baker Street has no other additional economic benefits for Client referrals or compensation to disclose. Further details on how the Adviser mitigates conflicts of interest can be found in the firm's comprehensive written compliance supervisory policies and procedures and Code of Ethics.  A free copy of our Code of Ethics is available for review to Clients and prospective Clients upon request by email.

[bookmark: _Toc270409657][bookmark: _Toc225322735]Item 15:  Custody
__________________________________________________________________________________________
Custodial Practices
Baker Street does not have physical custody of client funds or securities, except for the standard business practice of deducting advisory fees directly from client accounts. The Adviser strictly prohibits the firm or its employees from obtaining, accepting, or maintaining custody of client funds, securities, or assets in any form. Clients' account cash, securities, and other assets will be held with a Qualified Custodian, who will govern the account under a separate written brokerage and custodial agreement between the custodian and the client. 

All account checks, funds, wire transfers, and securities will be delivered directly between the client and the custodian of record. The Adviser does not directly or indirectly hold client funds or securities and does not have the authority to take possession of, withdraw, or transfer any money, securities, or other property from any client custodial account.

As noted previously, in most cases, we recommend that clients place their assets in the custody of Fidelity Brokerage Services LLC (“Fidelity”) and Charles Schwab & Co., Inc. (“Schwab”), which will take possession of the cash, securities, and other assets within the client's account unless the client directs otherwise.  Typically, the custodian will directly debit the client's account(s) to pay our advisory fees.  To authorize this, the client will directly provide written limited authorization instructions and request their custodian to provide a "transfer of funds" notice through the client’s preferred method of communication after each advisory fee payment transfer occurs.  The client will give these instructions separately on the custodian’s form.  

Although Baker Street does not have physical custody of client funds or securities, we are deemed to have limited custody over client funds, as defined by Rule 206(4)-2 under the Advisers Act, when a client authorizes us to deduct our advisory fee directly from their account.  

Wire Transfers, Check-Writing Authority & Standing Letters of Authorization
Baker Street or persons associated with our firm can effect wire transfers from client accounts to one or more third parties designated, in writing, by the client without obtaining written client consent for each separate, individual transaction, or we may have signatory and check-writing authority for client accounts if the client has provided us with written authorization to do so.  Such written authorization is commonly referred to as a "Standing Letter of Authorization" (or "SLOA").  

An adviser who has the authority to conduct third-party wire transfers, sign checks on behalf of a client, or serve as a trustee/management duties on client accounts has access to the client's assets and, therefore, is considered to have custody of those assets in any related accounts. Under the SEC's Custody Rule, advisers with custody are required to undergo surprise audits by an independent public accountant and meet other compliance requirements to safeguard client assets. 

Baker Street affirms it meets all regulatory requirements with respect to such accounts. Baker Street’s internal policy is that we require a verbal confirmation for all wires we execute on the client’s behalf. 

Custodial Statements
The Client’s selected custodian will send the client written account statements, at least quarterly, itemizing activity and account transactions, specific investments held in the account, the portfolio's value, deposits, withdrawals and advisory fees that occurred during the period covered by the statement.  These statements will be delivered by postal mail or electronically, as the client selects.  

Baker Street urges Clients to promptly review any statements they receive directly from their Custodian or otherwise upon receipt to ensure account transaction accuracy. Clients should also compare the account's investment performance against the appropriate benchmark applicable to the type of investments held in the account, as well as any periodic information provided by us.  The Adviser cannot guarantee the accuracy or completeness of any report or other information provided to the Client by the custodian or another service provider. We encourage clients to question the custody, safety, security, or any statements received regarding their assets and report any inconsistencies.  
If a Client believes there are any inaccuracies or discrepancies in any reports received from their custodian, or if they do not understand the information in any report, document or statement received, they should promptly - and in all cases, before the next statement cycle- report any items of concern to their IAR or Baker Street directly. Unless the client indicates otherwise, by promptly notifying Baker Street in writing of concerns regarding statements received, investments Baker Street makes at their direction and in line with their stated investment objectives or on their behalf shall be deemed to conform with the client's investment objectives.  

Any verbal communications, inquiries, or concerns about their account statements should be reconfirmed in writing.  

If Clients are not receiving statements, at least quarterly, from their Custodian, they should promptly inform their Custodian directly and contact us at the number listed on the cover page of this Brochure. 

[bookmark: _Toc270409658][bookmark: _Toc225322736]Item 16:  Investment Discretion
__________________________________________________________________________________________
Account Management Style
Baker Street’s advisory services are offered either on a discretionary or non-discretionary basis.  Details of the relationship are fully disclosed before any advisory relationship commences, and each client's executed Advisory Agreement reflects complete information for account management style.

Discretionary Authority
Under discretionary account management authority, Baker Street will execute securities transactions for clients without obtaining specific consent from each client before each transaction.  

Discretionary authority includes the ability to do the following without contacting the Client:

· determine the security to buy or sell, 
· determine the amount of security to buy or sell, and
· determine the timing of when to buy or sell.

For this type of management style, Clients will provide discretionary management authority through written authorization, granting Baker Street complete and exclusive discretion to manage all investments, reinvestments, and other transactions for their account as deemed appropriate by the Adviser, in accordance with the Client's investment risk profile and IPS (as applicable). This authority may be subject to modifications agreed upon by the Client and their IAR from time to time (collectively, the “Investment Guidelines”). (Note:  Please note that this authority excludes certain money movement transactions.  Baker Street will not initiate wire transfers or transfers of funds to third parties without the client's explicit written approval.)

Discretionary authority is limited to investments within a Client's managed accounts. Clients will execute a Limited Power of Attorney, either as a standalone document or as part of the account opening documentation provided by their custodian. Baker Street is only required to obtain or maintain client consent for trades involving positions explicitly discussed during the introductory meeting (such as inherited stock the Client wishes to retain for sentimental reasons) or as otherwise specified. In all instances, discretionary authority will be exercised in alignment with the client’s stated investment objectives. This authority will remain in effect until the client terminates it through written notice to the Adviser, even in the event of the client’s incapacity or disability.

Non-Discretionary Authority
Where specifically requested by a Client, Baker Street will manage the Client’s account on a non-discretionary basis.  Non-discretionary account management authority requires clients to initiate or pre-approve investment transactions in their accounts prior to their occurrence. Clients may decide not to invest in securities or refuse to approve securities transactions. Clients will execute all documents that Baker Street or their custodian requires to establish the account trading authorization. The Adviser will then recommend and direct the investment and reinvestment of securities, cash, and financial instruments held in the client's accounts as deemed appropriate to further the client’s investment guidelines, with such changes as the client and  may agree to from time to time.  

Under this management style, Baker Street must receive approval from the Client before placing any trades in the Client's account. As a result, until Baker Street reaches the client, no transactions will be placed in the Client's account(s).   

Similar to discretionary authority, the non-discretionary authority will remain in full force and effect, notwithstanding the incompetence or disability of the Client, until terminated in a written notice to the Adviser.

For both account management styles, if Clients object to any investment decision, a mutually agreed-upon decision will be made and documented if necessary. It is always preferred that the client and Adviser engage in discussions to resolve any potential opinion differences. However, if the Client repeatedly acts inconsistently with the jointly agreed-upon investment objectives, Baker Street reserves the right to cancel the Client's Agreement after providing appropriate written notice. Similarly, the Client reserves the right to cancel their Agreement with Baker Street in accordance with the Agreement's provisions if they so desire.  

Once an investment portfolio is constructed, Baker Street will provide ongoing supervision and rebalancing of the portfolio as changes in market conditions and Client circumstances may require.  Baker Street seeks to undertake minimal trading activity in Client accounts to keep transaction fees, other expenses, and tax consequences associated with trading at nominal levels.
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Proxy Voting
Baker Street will not ask for or accept voting authority for Client securities.  Clients will receive proxy material directly from the security issuer or custodian and are responsible for exercising their right to vote proxies.  While Baker Street may assist a Client with their proxy questions, the Adviser shall not be deemed to have proxy voting authority solely because of providing client information about a particular proxy vote in the above situations; it is the client's responsibility to vote their proxy.  Clients should contact the security issuer before making their final proxy voting decisions.

Class Action Suits, Claims, Bankruptcies & Other Legal Actions & Proceedings
A class action is a procedural device used in litigation to determine the rights of and remedies for large numbers of people whose cases involve common questions of law and fact. Class action suits often arise against companies that publicly issue securities, including those recommended by investment advisors to clients.  The Client is responsible for class action suits, claims, bankruptcies or other legal actions and proceedings involving securities purchased or held in their account. Baker Street will not advise or act for the client in these types of legal proceedings involving securities held or previously held by the account or the issuers of these securities.  

Baker Street does not provide legal advice or engage in any activity that might be deemed to constitute the practice of law or accountancy, and is not obligated to forward copies of class action notices received to Clients or their agents. 

[bookmark: _Toc225322738]Item 18:  Financial Information
__________________________________________________________________________________________
Balance Sheet
Baker Street does not require or solicit prepayment of more than $1,200 in fees per Client, six months or more in advance, and therefore, does not need to include a balance sheet with this Brochure.

Financial Conditions Reasonably Likely to Impair Ability to Meet Contractual Commitments to Clients 
Neither the Adviser nor its management has any financial conditions that are reasonably likely to impair its ability to meet contractual commitments to clients.  Baker Street has no additional financial circumstances to report. 

Bankruptcy Petitions in the Previous Ten Years 
Baker Street has not been the subject of a bankruptcy petition.  
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