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I. INTRODUCTION

Santoren Inc. (“Santoren”) understands that in order to maintain the confidence of clients Santoren must
always uphold the highest ethical standards which are essential for its success. Our long-term business interests
are best served by adherence to the principle that clients’ interests come first. Santoren has a fiduciary duty to
its clients which requires individuals associated with our firm to act solely for the benefit of our clients. Potential
conflicts of interest may arise in connection with the personal trading activities of individuals associated with
investment adviser firms. In recognition of Santoren fiduciary obligations to its clients and a dedicated desire to
maintain its high ethical standards, Santoren has adopted this Code of Ethics containing provisions designed to
prevent improper personal trading, identify conflicts of interest and provide a means to resolve any actual or
potential conflict in favor of the client.

One of our goals is to allow Santoren personnel to engage in personal securities transactions while protecting
our clients, Santoren and its employees from the conflicts that could result from a violation of the securities laws
or from real or apparent conflicts of interests. While it is impossible to define all situations which might pose
such a risk, this Code of Ethics is designed to address those circumstances wheresuch risks are likely to arise.

Adherence to the Code of Ethics and the related restrictions on personal investing is considered a basic
condition of employment by Santoren whether actively engaged in asset management activities or not. Anyone
who has any doubt as to the propriety of any activity should consult with the Compliance Officer, who is
charged with the administration of this Code of Ethics, has general compliance responsibility for Santoren and
may offer guidance on securities laws and acceptable practices, as the same may change from time to time.

DEFINITIONS

Beneficial ownership includes ownership by any person who, directly or indirectly, through any contract,
arrangement, understanding, relationship or otherwise, has or shares a direct or indirect financial interest other
than the receipt of an advisory fee.

Covered Person means any director, officer, or employee of Santoren. A Covered Person also includes any
solicitor/consultant or agent retained by Santoren who (i) makes or participates in the making of investment
recommendations for Santoren clients, or (ii) obtains information on recommended investments for Santoren
clients.

Personal Account means any account in which a Covered Person has any beneficial ownership.

Short Sale means the sale of securities that the seller does not own. A Short Sale is “against the box” to the
extent that the seller contemporaneously owns or has the right to obtain at no added cost securities identical
to those sold short.

Il. APPLICABILITY OF CODE OF ETHICS

Personal Accounts of Covered Persons. This Code of Ethics applies to all Personal Accounts of all Covered
Persons. A Personal Account also includes an account maintained by or for:

1. A Covered Person'’s spouse (other than a legally separated or divorced spouse of the Covered Person) and
minor children;

2. Any individuals who live in the Covered Person’s household and over whose purchases, sales, or other
trading activities the Covered Person exercises control or investment discretion;

3. Any persons to whom the Covered Person provides primary financial support, and either (i) whose financial
affairs the Covered Person controls, or (ii) for whom the Covered Person provides discretionary advisory services,

4. Any trust or other arrangement which names the Covered Person as a beneficiary; and

5. Any partnership, corporation, or other entity of which the Covered Person is a director, officer or partner
or in which the Covered Person has a 25% or greater beneficial interest, or in which the Covered Person owns
a controlling interest or exercises effective control.
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A comprehensive list of all Covered Persons and Personal Accounts will be maintained by our Compliance
Officer.

Covered Person as Trustee. A Personal Account does not include any account for which a Covered Person
serves as trustee of a trust for the benefit of (i) a person to whom the Covered Person does not provide primary
financial support, or (ii) an independent third party.

Personal Accounts of Other Covered Persons. A Personal Account of a Covered Person that is managed by
another Covered Person is considered to be a Personal Account only of the Covered Person who has a beneficial
ownership in the Personal Account. The account is considered to be a client account with respect to the
Covered Person managing the Personal Account.

Solicitors/Consultants. Non-employee solicitors or consultants are not subject to this Code of Ethics unless
the solicitor/consultant, as part of his duties on behalf of Santoren, (i) makes or participates in the making of
investment recommendations for Santoren clients, or (ii) obtains information on recommended investments for
Santoren clients.

Client Accounts. A client account includes any account managed by a portfolio manager of Santoren which is
not a Personal Account.

Restrictions on Personal Investing Activities

General: It is the responsibility of each Covered Person to ensure that a particular securities transaction being
considered for his or her Personal Account is not subject to a restriction contained in this Code of Ethics or other-
wise prohibited by any applicable laws. Personal securities transactions for Covered Persons may be effected
only in accordance with the provisions of this Section.

Pre-clearance of Transactions in Personal Accounts: A covered person must obtain the prior written
approval of the Compliance Officer before engaging in any transaction in his or her Personal Account. The
Compliance Officer or his/her designee (who may have no personal interest in the subject transaction) may
approve the transaction if the Compliance Officer concludes that the transaction would comply with the
provisions of this Code of Ethics and is not likely to have any adverse economic impact on a client. A request for
pre-clearance must be made by completing the Pre-clearance Form in advance of the contemplated transaction.

Any approval given under this paragraph will remain in effect for 24 hours.

Trading on the same Day as Clients: A Covered Person may not execute a personal securities transaction on
a day during which any client over which the Covered Person has investment discretion has a pending “buy” or

“sell” order in that same security unless the Covered Person aggregates his or her personal trade with the client
trades in accordance with Santoren Aggregation and Allocation Policy.

Short Sales: A Covered Person shall not engage in any short sale of a security if, at the time of the transaction,
any client account managed by the Covered Person has a long position in such security. Short sales against the
box in securities held by a client are permitted except on a day when a client account managed by the Covered
Person trades in the same security.

Initial Public Offerings: A Covered Person shall not acquire any direct or indirect beneficial ownership in any
securities in any initial public offering.

Private Placements and Investment Opportunities of Limited Availability: A Covered Person shall not
acquire any beneficial ownership in any securities in any private placement of securities or investment opportu-
nity of limited availability unless the Compliance Officer has given express prior written approval. The Compli-
ance Officer, in determining whether approval should be given, will take into account, among other factors,
whether the investment opportunity should be reserved for a client and whether the opportunity is being
offered to the Covered Person by virtue of his or her position with Santoren.

lll. EXCEPTIONS FROM PRECLEARANCE PROVISIONS

In recognition of the de minimis or involuntary nature of certain transactions, this section sets forth exceptions
from the pre-clearance requirements. The restrictions and reporting obligations of the Code of Ethics will
continue to apply to any transaction exempted from pre-clearance pursuant to this Section. Accordingly, the
following transactions will be exempt only from the pre-clearance requirements of Section IV (b):

Any equity securities transaction, or series of related transactions, involving 500 shares or less in the aggregate,
if at the time of the transaction: (i) the Covered Person has no knowledge that the security is being considered
for purchase or sale by his or her client, or that the security is actually being purchased or sold for that client;
and (i) the issuer of the security being purchased or sold has a market capitalization greater than $1 billion;

Any fixed income securities transaction involving a $100,000 principal amount or less, if at the time of the
transaction, the Covered Person has no knowledge that the security is being considered for purchase or sale by

p 2/4



(N ]

his or her client or that the security is actually being purchased or sold for that client;

Transactions in securities which are not eligible for purchase or sale by any client of Santoren, and the value of
which is not based upon, related to or determined by reference to any security which is eligible for purchase or
sale by any client of Santoren;

Purchases or sales of securities with respect to which a Covered Person has (or by reason of such transaction
would have) no beneficial ownership;

Purchases or sales that are non-volitional on the part of the Covered Person such as purchases that are made
pursuant to a dividend reinvestment plan;

Purchases effected upon the exercise of rights issued by an issuer pro rata to all holders of a class of the issuer’s
securities, to the extent such rights were acquired from such issuer, and sales of such rights so acquired,;

Transactions in, and holdings of, securities issued by the United States Government, shares of open-end invest-
ment companies, bank certificates of deposit and money market instruments; and

Transactions effected in, and the holdings of, any account over which the Covered Person has no direct or
indirect influence or control (i.e., blind trust, discretionary account or trust managed by a third party).

IV. REPORTING

Duplicate copies of Broker's Confirmations and Account Statements to Santoren. All Covered Persons are
required to direct their brokers or custodians or any persons managing the Covered Person’s account to supply
Compliance with (i) duplicate copies of trade confirmations (“Broker’s Confirmations”) within 5 days after the
Covered Person’s transaction and (ii) the Covered Person’s monthly and quarterly brokerage statements. A
Covered Person shall not be required to submit Broker’s Confirmations or periodic statements for any transac-
tion in a Personal Account over which the Covered Person has no director or indirect influence or control. The
transactions reported on the Broker’s Confirmations will be reviewed and compared against client transactions.
The brokerage records allow Santoren to ensure the effectiveness of its compliance efforts. Each Covered
Person has an affirmative obligation to notify the Compliance Officer promptly if the Covered Person opens any
new account with a broker or custodian or moves an existing account to a different broker or custodian.

Disclosure of Securities Holdings and Business Activities:. All Covered Persons shall, upon commencement of
employment with Santoren, submit a statement to the Compliance Officer listing all of the (i) securities in which
the Covered Person has any beneficial ownership, (i) business activities in which the Covered Person has a
significant role and (iii) the names of any brokerage firms where the Covered Person maintains an account.

V. RECORDKEEPING

The Compliance Officer shall keep copies of all Broker’'s Confirmations and periodic statements of Covered
Persons, copies of all pre-clearance forms, acknowledgments and other memoranda relating to the administra-
tion of this Code of Ethics.

VI. OVERSIGHT OF CODE OF ETHICS

Acknowledgment. All Covered Persons are required annually to sign and acknowledge their familiarity with
the provisions of this Code of Ethics by signing the form of acknowledgment attached as Appendix B. In
addition, any situation which may involve a conflict of interest or other possible violation of this Code must be
promptly reported to the Compliance Officer who must report to the President.

Review of Transactions. Each Covered Person's transactions in his/her Personal Account will be reviewed on
a regular basis and compared to transactions entered into by Santoren for its clients.

Sanctions. The President of Santoren, with advice of legal counsel, at his discretion, shall consider reports
made to him/her and upon determining that a violation of the Code of Ethics has occurred, may impose such
sanctions or remedial actions as he/she deems appropriate or to the extent required by law. These sanctions
may include, among other remedies, disgorgement of profits, suspension or termination of employment with
Santoren, or criminal or civil penalties.

Authority to Exempt Transactions. The Compliance Officer has the authority to exempt any Covered Person
or any personal securities transaction of a Covered Person from any or all of the provisions of this Code of Ethics
if the Compliance Officer determines that such exemption would not be against the interests of any client or
the firm. The Compliance Officer shall prepare and file a written memorandum of any exemption granted,
describing the circumstances and reasons for the exemption.

VII. CONFIDENTIALITY

All reports of securities transactions and any other information filed pursuant to this Code of Ethics shall be
treated as confidential to the extent permitted by law.
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Appendix A
Santoren Inc. Pre-clearance Form
For Transactions in Personal Accounts of Covered Persons

Covered Persons must complete this Pre-clearance Form prior to engaging in any personal transaction (unless
exempted by the Code of Ethics)

Investment Information
Investment Type: (please circle):
Common Preferred Debt (issue date)

[ssuer

Transaction Information:

Transaction Type (please circle):  Buy  Sell  Short Sale
Trade Date:

Quantity:

Price:

Broker:

Brokerage Acct#:

Representation and Signature

By executing this form, | represent that my trading in this investment is not based upon any material nonpublic
information. Additionally, the investment (i) is not the subject of a pending order on behalf of, or under consider-
ation for purchase or disposition by any accounts managed by Santoren, for which | make recommendations or
have investment responsibility (“Managed Accounts”) or (ii) will be aggregated with Managed Account orders
in accordance with procedures governing commingled funds.

| understand that pre-clearance will only be in effect for 24 hours from the date of the Compliance Officer’s
signature.

Employee Name (please print)

Signature of Covered Person Date
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