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Pershing is a leading global
provider of financial business
solutions committed to delivering
dependable operational support,
robust trading services, flexible
technology, an expansive array
of investment solutions, practice
management support and service
excellence. Pershing is a member
of every major U.S. securities
exchange and its international
affiliates are members of the
Deutsche Borse, the Irish Stock
Exchange and the London Stock
Exchange. Pershing LLC is a BNY

Mellon company.

Additional information

is available at

www.pershing.com.

Our Company
> Pershing has approximately $831.3 billion in assets held in custody.! Our parent company, BNY Mellon,

is the world’s leading provider of securities services and a top, global asset management firm, with $24.4

trillion in assets under custody and administration and $1.14 trillion in assets under management.?

> As of September 30, 2010, Pershing operated with net capital of $1.1 billion—this is well above the

minimum requirement.

> We are the industry’s largest global outsourcing provider offering:
— Clearance in more than 60 markets
— Order execution in 45 markets

— Foreign exchange in 50 currencies
> We serve more than 300 international financial organizations.

> More than 6,000 associates are located in 21 offices worldwide throughout the Americas, Asia
Pacific, Europe, Middle East and Africa.

> Our associates hold more than 250 membership positions on approximately 150 industry
committees, boards and task forces. We are led by a remarkably stable and experienced management

team, with an average tenure of 17 years.

Our Customers

> Located in over 40 countries.

> Include more than 1,500 institutional and retail financial organizations and independent registered

investment advisors—representing approximately five million active investors.

Industry Awards and Recognition
> Pershing Prime Services was named Best Prime Broker—Custodial Solution (HFMWeek U.S. Hedge
Fund Services Awards, 2010)

> Pershing Prime Services was Commended in the Prime Brokerage Survey $100 million to $1 billion
category (Global Custodian, 2010)

> #1 client brokerage statement, ranked among independent broker-dealers (DALBAR, Inc., 2009, 2010)

> iNautix India earned a Capability Level 3 that demonstrates the ability to manage and reduce
sourcing risks and improve capabilities (Carnegie Mellon University, 2010)

> #1 U.S. clearing firm, ranked by broker-dealer customers (/nvestment News, 2008 and 2009)

> Bronze Medal in the 24th International Team Excellence Award for the creation and evolution of
a Service Excellence culture and Service Level Management infrastructure (American Society for
Quality (ASQ), 2009)

> “Honorable Mention” in Boomer Market Advisors 2009 Reader’s Choice Awards for NetExchange Pro®,

Pershing’s premier online broker workstation (October 2009) .
®
! As of September 30, 2010. PeIShlng

2 Ibid. A BNY MELLON COMPANY



Comprehensive Global Solutions

You can turn to Pershing for a complete suite of global solutions to help keep your business on top—including state-of-the-art

technology to help streamline operations and manage risk, an extraordinary selection of investment products to help meet

Operational Support Trading Services Flexible Technology
“Is there a more cost-effective way to stay “How can we simplify trading operations “How can we achieve the productivity
abreast of regulations and procedures?” without compromising quality?” gains we need to compete?”
Our global scale enables us to invest Our market-making and sales efforts We help you tailor our technology to
in a service model designed to reduce focus on providing best execution for meet the needs of your global business
your operational expenses and handle U.S. and international orders alike, with model, seamlessly meshing our proven
increased volumes. a combination of dedicated desks and multi-currency platforms with your
> Billing services electronic trading tools that let us tailor choice of proprietary or third-party
> Global clearing and a solution that best fits your needs. In solutions. We also provide advanced
settlement services addition, we offer prime services that capabilities available through our

> Compliance tools combine custody, execution, regulatory technology affiliate, iNautix (USA) LLC.
> Custody services and financing through a single source. > Business intelligence tools
> Reference data > Collateral funding and trading > Investor access solutions
> Reporting services > Global equity trading > Open architecture

> Global fixed income trading > Operational efficiency tools

> Best execution > Professional access solutions

>

iNautix enterprise solutions

History

Since our beginnings in 1939 as an execution provider for regional financial organizations, Pershing has grown to become a

global financial business solutions provider with offices around the world. We are a company built by our customers—we have

responded to their needs and evolved to help them succeed. To view more of Pershing's milestones, see our timetable below.

Timeline
1939 1971 1984 1985
Pershing Pershing Pershing is Pershing Pershing Pershing Donaldson, Pershing Pershing Pershing Equitable Life
is founded incorporates acquired by acquires acquires acquires the Lufkin & acquires the acquires acquires (including

Donaldson, Mitchell Bradford Broker clearing Jenrette clearing Transaction Financial Pershing)
Lufkin & Schreiber & Settlement* business of Securities operation of Services, Inc.* Clearing and is acquired
Jenrette Watts* A.G. Becker & Corporation Lawrence Keen Services and by AXA

Securities Company (including & Co. (now retail clearing

Corporation Pershing) is Pershing business of

acquired by Securities Merrill Lynch/
Equitable Life Limited) Broadcort

*Acquisition of certain assets.

© 2010 Pershing LLC. Pershing LLC, member FINRA, NYSE, SIPC, is a subsidiary of The Bank of New York Mellon Corporation. Trademark(s) belong to their respective owners. For professional
use only. Not for distribution to the public.



your clients’ sophisticated needs and extensive marketing and product support to help your firm win against the competition
for assets and talent. Pershing is committed to delivering exceptional operational support, robust trading services, flexible

technology, an expansive array of investment solutions, practice management support and service excellence.

Investment Solutions

Practice Management Service Excellence

“As our clients’ needs become more “How can we attract top talent in “How can we keep our growth from

complex, how can we keep up?” this competitive market?” affecting our service quality?”

We turn emerging trends into forward- To help you drive growth, optimize To help keep your business up and

thinking global investment solutions human capital and maximize operational running, turn to Pershing for proven

that can help you keep your business efficiency—to effectively compete in the reliability and an array of global services

out in front. worldwide marketplace—Pershing offers that range from conversion support to

Cash management solutions a wide array of thought leadership and a 24-hour help desk and comprehensive

practice management programs.

Ideas Without Limits™

Consulting

Global fund solutions disaster recovery capabilities, all founded

Lending solutions on one of the most comprehensive

Managed account solutions relationship models in the industry.

Retirement planning solutions Self-service tools > Dedicated service model

V V. V V V V

Wealth management solutions Exclusive events > Quality management process

> Reliability

Training services
ValueAlliance®

V V. V V V V

1997 1999 2000 2004 2005 2006 2007 2009
Pershing Pershing Donaldson, Pershing Pershing is Pershing Pershing Pershing Pershing forms Pershing BNY Mellon
acquires acquires Lufkin & acquires the acquired by The Securities establishes transitions Pershing Prime celebrates its acquires the PNC
London Global Newbridge Jenrette clearing Bank of New International Pershing clearing Services 70th GIS lines of business
Securities Securities Securities business of York and Limited Advisor business of M Th anniversary and Pershing
Corporation Deutsche Bank ~ combines with established in Solutions LLC Neuberger BerierfoN e BNY Mell gains new
(including Securities Inc. The Bank of Dublin, Ireland Berman LLC ank of ew efion managed account
Pershing) is New York Clear- Yorkand Mellon celebratesits capabilities as
acquired by ing and The LOCk‘.NOOd Pershing Copozicn 2.25th well as Albridge
Credit Suisse Bank of New conégivr:zcs)r\i/ith i;SatSEQSSSZ Pershing creates anniversary and Coates
First Boston York GI'obaI Bl Pershing Analytics
Pershing Ceals Managed Pershing transitions
establishes é\clcgunt Broker-Dealer
iNautix India OELONS Clearing Services

Business from
Jefferies and Company



About Us

Pershing LLC (member FINRA, NYSE, SIPC) is a leading global provider of financial business solutions to more than 1,500 institutional and retail financial
organizations and independent registered investment advisors who collectively represent approximately five million active investors. Financial organizations,
investment professionals and independent registered investment advisors depend on Pershing's depth of experience and consultative approach to provide them
with forward-thinking solutions that help them to grow their businesses. Located in 21 offices worldwide, Pershing and its affiliates are committed to delivering
dependable operational support, robust trading services, flexible technology, an expansive array of investment solutions, practice management support and
service excellence. Pershing is a member of every major U.S. securities exchange, and its international affiliates are members of the Deutsche Borse, the Irish Stock

Exchange and the London Stock Exchange. Pershing LLC is a BNY Mellon company. Additional information is available at www.pershing.com.

About Our Businesses

iNautix (USA) LLC is an affiliate of Pershing LLC (member FINRA, NYSE, SIPC) and a leading provider of enterprise solutions, custom technology development
and business consulting to institutional and retail financial organizations and independent registered investment advisors. iNautix draws upon its financial services
experience and technology expertise to help financial organizations enhance their operating performance and maximize the productivity of their investment
professionals. Pershing LLC is a BNY Mellon company, and is committed to delivering dependable operational support, robust trading services, flexible technology,

an expansive array of investment solutions, practice management support and service excellence. Additional information is available at www.inautix.com.

Lockwood Advisors, Inc. (Lockwood) is a leading provider of fee-based managed account solutions to financial institutions and registered investment advisors. As

a program sponsor, Lockwood offers access to some of the industry's leading investment managers, provides independent research on separate account managers,
and develops advisory solutions to help investment professionals meet the diverse needs of their investor clients. Lockwood also offers discretionary portfolio
management solutions through financial institutions and independent registered investment advisors. Lockwood is headquartered in Malvern, Pennsylvania. Lockwood
Advisors, Inc. is an SEC Registered Investment Adviser and an affiliate of Pershing LLC, both BNY Mellon companies. Pershing LLC, member FINRA, NYSE, SIPC.

Pershing Advisor Solutions LLC (member FINRA, SIPC) is an affiliate of Pershing LLC and a leading provider of financial business solutions to independent, fee-
based registered investment advisors and dually-registered advisors working in conjunction with many of Pershing LLC's introducing broker-dealer customers.
Pershing LLC (member FINRA/NYSE/SIPC), a BNY Mellon company, is committed to delivering dependable operational support, robust trading services, flexible
technology, an expansive array of investment solutions, practice management support and service excellence. Through an innovative custody platform, Pershing
Advisor Solutions delivers superior expertise and scalable and customizable solutions to help its customers manage and grow their fee-based businesses.

Additional information is available at www.pershingadvisorsolutions.com.

Pershing Limited provides broker-dealers, asset managers, intermediary firms and financial institutions across Europe with a comprehensive range of products,
services and solutions, including retail clearing, fully disclosed institutional global clearing, broker services and execution services. Established in London in 1987,
Pershing Limited and its subsidiary, Pershing Securities Limited, are members of the London Stock Exchange and Euroclear UK & Ireland. Pershing Limited has
direct memberships with LCH. Clearnet and SWX Europe. Pershing Securities Limited is a member of the Deutsche Bérse, Eurex Clearing and Clearstream. Pershing
Limited is an affiliate of Pershing LLC, a leading global provider of financial business solutions to more than 1,150 institutional and retail financial organisations and
independent investment advisers who collectively represent approximately five million active investors. Pershing LLC (member FINRA, NYSE, SIPC) is a member of

every major U.S. securities exchange, and a BNY Mellon company. Additional information is available at www.pershing.com/europe.

Pershing Prime Services delivers an unconflicted, comprehensive suite of global prime brokerage solutions, including extensive access to securities lending,
dedicated client service, robust technology and reporting tools, worldwide execution and order management capabilities, a broad array of cash management
products and the integrated platform of BNY Mellon. Pershing Prime Services is a service of Pershing LLC.

Pershing-

A BNY MELLON COMPANY

One Pershing Plaza, Jersey City, NJ 07399
www.pershing.com
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