
FORM ADV         
                  Uniform Application for Investment Adviser Registration 

Part II - Page 1  

Name of Investment Adviser:  

  

Address:               (Number and Street)                                 (City)         (State)            (Zip Code)         Area Code:          Telephone Number: 

  

 
This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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(Schedule A, B, C, D, and E are included with Part I of this Form, for the use of regulatory bodies, and are not distributed to clients.) 
 

Potential persons who are to respond to the collection of information contained in this form  
are not required to respond unless the form displays a currently valid OMB control number. 

OMB APPROVAL               
 
OMB Number:        3235-0049 
 Expires:        February 28, 2011 

  Estimated Average burden 
Hours per response..........4.07 



 

FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
Part II - Page 3 

Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
Part II - Page 4 

Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

 
(If yes, please describe these standards on Schedule F) 

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

 
(For each checked box describe the other activities, including the time spent on them, on Schedule F.) 

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

   B.    Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator 
           or commodity trading adviser. 

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
Part II - Page 5 

Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
          B.   Describe below the nature and frequency of regular reports to clients on their accounts. 
 
 
 
 
 
 
 
 
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 

 

 

 

 

 



  

FORM ADV 
Part II - Page 6 

Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 



Schedule F of 
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Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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801- 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	Text13: 
	0: This brochure provides information about the qualifications and business practices of Private Capital Group, LLC (hereinafter "PCG"). Please contact Benjamin Kille, Managing Member of PCG, at (860) 561-1162 if you have any questions about the contents of this brochure. 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. Additional information about PCG is available on the Internet at adviserinfo.sec.gov/IAPD/. You can search this site by a unique identifying number, known as a CRD number. The CRD number for PCG is 126665.
 
ADVISORY SERVICES AND FEES
 
PCG offers investment supervisory services, money manager search and monitoring, financial planning services, consulting services and/or pension consulting services, where appropriate, to individuals, high net worth individuals, banks or thrift institutions, pension and profit sharing plans, trusts, estates, foundations or charitable organizations and corporations or other business entities.
 
INVESTMENT SUPERVISORY SERVICES
 
PCG provides Investment Supervisory Services, defined as giving continuous advice to a client or making investments for a client based on the individual needs of the client. Through personal discussions in which goals and objectives based on a client's particular circumstances are established, PCG determines a client’s risk profile and creates and manages a customized portfolio based on that profile. PCG will manage advisory accounts on either a discretionary or non-discretionary basis. Account supervision is guided by the objectives of the client. Investment Supervisory Service accounts may be Portfolio Management accounts, Separate Account Management accounts or a combination of the two.
 
Portfolio Management Services Accounts
 
PCG will create a portfolio consisting of one or all of the following: no-load and load-waived mutual funds, exchange-traded funds (ETFs) and individual fixed-income holdings.  In limited circumstances, individual equities may be included in a client’s portfolio. PCG will allocate the client's assets among various investments taking into consideration the client’s investment objectives. The mutual funds will be selected on the basis of any or all of the following criteria: the fund's performance history; the industry sector in which the fund invests; the track record of the fund's manager; the fund's investment objectives; the fund's management style and philosophy; and the fund's management fee structure. Portfolio weighting between funds and market sectors will be determined by each client's individual needs and circumstances. Clients will have the opportunity to place reasonable restrictions on the types of investments which will be made on the client's behalf. Clients will retain individual ownership of all securities.
 
Separate Account Management Services Accounts
 
PCG also provides clients with access to a wide array of independent institutional investment advisers in the Separate Account Management program. Separate Account Management is a flexible, 
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	Text14: 
	Text15: open-architecture platform that allows PCG to choose investment managers among all market capitalizations, fixed-income and private investment vehicles (hedge funds).  PCG utilizes various resources as independent research including, but not limited to, Morningstar, Envestnet, Informa and Fiduciary Analytics. PCG may also utilize various unaffiliated investment advisers to assist PCG in the initial due diligence, selection, retention and ongoing monitoring of investment managers, as well as providing PCG with input regarding the economy, investment climate and competitive market conditions.
 
Based on a client’s individual circumstances, PCG selects one or more independent advisers to manage all or a portion of the client’s portfolio. PCG will also monitor the selected investment adviser(s) on an ongoing basis and, when appropriate, PCG may make the investment decision to replace one investment manager with another. As such, clients wishing to utilize PCG for this program are required to provide PCG with discretionary authority to hire and fire selected independent advisers without prior client approval or notification.
 
PCG will ensure that the client receives all related disclosure documents, including each Separate Account Management investment adviser’s disclosure brochure (Form ADV Part II or other disclosure document in lieu of Form ADV Part II). Clients are urged to carefully read and review the disclosure document(s) of all independent registered investment advisers to fully understand the services, fees and any further conditions associated with the selected program(s). The independent registered investment advisers may have specific conditions relative to participation within the program, including, but not limited to, a minimum account size and minimum annual fee. Such minimums may not be negotiable. PCG will take such requirements into consideration when evaluating and recommending the specific program(s).
 
PCG will meet with Separate Account Management clients at least annually to review the client’s personal and financial information, However, a client should notify PCG immediately of any material change in that client’s personal and/or financial situation.
 
 
Investment Supervisory Services Fees
 
The annual fee for the investment supervisory services is charged as a percentage of assets under management as a flat fee and will not exceed 1.50% of the value of the portfolio. Details of the investment advisory fee charged are more fully described in the advisory agreement entered into with each client. Clients will be billed in advance at the beginning of each calendar quarter based upon the value (market value or fair market value in the absence of market value) of the client's account at the end of the previous quarter. For that calendar quarter, fees will be adjusted pro rata based upon the number of calendar days in the calendar quarter that the advisory agreement was effective.  Client accounts and/or clients may be aggregated in certain situations to reduce fees. Fees are earned as of the commencement of the contract and are prorated when assets were not managed for the entire quarter.
 
	Text16: 
	Text17: For those Separate Account Management accounts for which PCG has retained independent service providers to perform initial or ongoing due diligence and monitoring or administrative assistance, such service providers are authorized to deduct all advisory fees directly from the client’s brokerage account via a three party agreement between the service provider, the client and the custodian/broker-dealer, and remunerate PCG and any selected independent investment advisers for their services. In addition to the fees disclosed above, independent service providers will retain approximately 0.10% per year of the client’s assets under management for its services and pay the independent managers between .25%-.50% per year of the client’s assets under management for fixed income accounts and between 50%-.75% per year of the client’s assets under management for equity and balanced accounts (although these fees may vary). The fees of independent service providers are calculated and deducted from the client’s account quarterly in advance based on the value of the portfolios at the beginning of the quarterly billing period. New accounts started at other than a calendar quarter will be billed a pro rata amount form the date the service began to the end of the quarter.
 
Clients are requested to refer to the disclosure document(s) of utilized independent managers for a complete description of services and fees offered and minimum account sizes required (if any) by those entities. 
 
Direct Debiting of Client Accounts
 
Advisory fees may be directly debited from a client account if the following conditions are met:
 
1.   The client provides written authorization permitting the adviser's fees to be paid directly from the client's account held by an independent custodian.
 
2.   The adviser informs the client that it is the client’s responsibility to verify the accuracy of the fee  calculation and that the custodian will not determine whether the fee is properly calculated.
 
3.   The custodian agrees to send to the client a statement, at least quarterly, indicating all amounts disbursed from the account including the amount of advisory fees paid directly to the adviser.
 
 
MONEY MANAGER SEARCH AND MONITORING 
 
Money Manager Search and Monitoring Services
 
PCG may perform searches of various independent registered investment advisers. Client investment objectives are reviewed and PCG refers the client to an appropriate outside registered investment adviser who actively manages the client account. Factors considered in making this determination include account size, risk tolerance, the opinion of each client, the investment philosophy of the independent investment adviser, performance, services offered, and client needs. Clients are requested to refer to the independent investment adviser’s disclosure document for a complete description of services and fees offered. 
	Text18: 
	Text19: PCG will periodically meet with the client to review the performance of the account. If PCG believes that a particular independent adviser is performing inadequately, or if PCG believes that different manager is more suitable for a client’s particular needs, then PCG may suggest that the client contract with a different adviser.  Under this scenario, PCG will assist the client in selecting a new adviser and then monitor that adviser’s performance. However, any move to a new manager is solely at the discretion of the client. 
 
 
Money Manager Search and Monitoring Fees
 
PCG may be compensated for Money Manager Search and Monitoring Services in one of two ways:
 
1.  The independent registered investment adviser selected by the client for portfolio management will pay PCG a referral fee out of the standard advisory fees generated by the referred client (typically ranging up to 35% of the fee charged by the independent investment adviser). Under such an arrangement, PCG does not directly charge investment advisory fees, and the client is under no obligation to use the services of the referred registered investment adviser. Full disclosure will be provided to the client at the time of solicitation pursuant to Rule 206(4)-3 of the Investment Advisers Act of 1940, as amended. The portion of the advisory fee does not increase the client’s ultimate advisory fee paid to the selected independent adviser.  Clients will receive a separate disclosure document describing the fee paid to PCG by such independent registered investment advisers; or
 
2.  PCG will bill the client directly for Money Manager Search and Monitoring services based on a percentage of the client’s managed assets being monitored by PCG (ranging  from .30% to 1.00%). PCG will quote an exact percentage to each client based on both the nature and total value of the account. PCG’s fee for this service does not include the independent registered investment adviser’s fee for that entity’s advisory/management services. The independent registered investment adviser’s management fee is disclosed in the independent registered investment adviser’s disclosure document (Form ADV Part II or other disclosure document in lieu of Form ADV Part II).  PCG will ensure that the aggregate fee charged by both PCG and the selected registered investment adviser(s) will never exceed 3.00% of the client’s assets under management, unless a hedge fund is selected in which case the total fee may exceed 3.00% in some situations.
 
 
FINANCIAL PLANNING AND CONSULTING 
 
Financial Planning Services
 
PCG also provides advice in the form of a financial plan. Clients purchasing this service may receive either a written or on-line report, providing the client with a detailed financial plan designed to achieve his or her financial goals and objectives. In general, the financial plan will address any or all of the following areas of concern:
 
	Text20: 
	Text21: PERSONAL: Family records, budgeting, estate planning and financial goals.
 
TAX & CASH FLOW: Income tax and spending analysis and planning for current and future years. 
 
DEATH: Estate planning analysis regarding survivors and charities.
 
RETIREMENT: Analysis of current strategies and investment plans to help a client achieve his or her retirement goals.
 
INVESTMENTS: Analysis of current investment holdings.
 
PCG gathers required information through in-depth personal interviews. PCG will meet with the client to conduct an evaluation of the client’s current financial status, future goals and attitudes towards risk. Related documents supplied by the client are carefully reviewed, including any questionnaire completed by the client and a financial plan is prepared. Should a client choose to implement the recommendations contained in the plan, PCG suggests the client work closely with his or her attorney, accountant, insurance agent, and/or stockbroker. Implementation of financial plan recommendations is entirely at the client's discretion (please see Item 12.B for additional disclosures). Financial Planning recommendations are not limited to any specific product or service offered by a broker-dealer or insurance company. In performing its services, PCG shall not be required to verify any information received from the client or from the client’s other professionals and is expressly authorized to rely thereon. If requested by the client, PCG may recommend the services of other professionals for implementation services. The client is under no obligation to engage the services of any such recommended professional.
 
Consulting Services
 
Clients can also receive advice on a more limited basis. This may include advice on only an isolated area(s) of concern such as estate planning, retirement planning, reviewing a client's existing portfolio, or any other specific topic. PCG also provides specific consultation and administrative services regarding investment and financial concerns of the client. Additionally, PCG provides advice on non-securities matters. Generally, this is in connection with the rendering of estate planning, insurance, and/or annuity advice. Consulting recommendations are not limited to any specific product or service offered by a broker-dealer or insurance company. All recommendations are of a generic nature.
 
Financial Planning and Consulting Services Fees
 
PCG may be compensated for Financial Planning and Consulting Services in one or both of two ways:
 
1.  As a fixed fee based on the individual needs and complexity of each client’s circumstances and typically ranging from $2,500 to $8,000. A retainer of up to 50% of the fee may be due at the inception 
 
	Text22: 
	Text23: of the advisory relationship, with the balance due upon completion of the financial planning or consulting service; and/or
 
2.  On an hourly basis, ranging from $150 to $250 per hour, depending on the nature and complexity of each client’s circumstances. An estimate of total hours may be determined at the start of each engagement, and upon mutual agreement with the client, up to 50% of the estimated fee may be due at the inception at the inception of the advisory relationship, with the balance due upon completion of the financial planning or consulting service.
 
Partial financial planning fees charged for limited financial planning services are to be agreed upon in advance with each client. Initial and ongoing financial planning services may be provided to certain investment advisory clients at no cost to the client. PCG will never hold client funds greater than $500 for more than six months in advance of completion of a financial planning or consulting engagement. PCG requires a non-negotiable initial financial planning fee of $2,500. PCG also requires a non-negotiable minimum fee of $1,000 for financial planning clients that request PCG to update their plan.
 
PENSION CONSULTING SERVICES
 
PCG provides several Pension Consulting Services separately or in combination. While the primary clients for these services will be pension, profit sharing and 401(k) plans, PCG will also offer these services, where appropriate, to individuals and trusts, estates and charitable organizations. Pension Consulting Services are comprised of four distinct services. Clients may choose to use any or all of these services.
 
Investment Policy Statement Preparation
 
PCG will meet with the client (in person or over the telephone) to determine the client's investment needs and goals. PCG will then prepare a written investment policy statement stating those needs and goals and encompassing a policy under which these goals are to be achieved. The investment policy statement will also list the criteria for selection of investment vehicles and the procedures and timing interval for monitoring of investment performance.
 
Selection of Investment Vehicles
 
PCG will review various investments, consisting of mutual funds (both index and managed), exchanged traded funds and separate accounts to determine which of these investments are appropriate to implement the client's investment policy statement. The number of investments to be recommended will be determined by the client, based on the investment policy statement.
 
Monitoring of Investment Performance
 
Client investments will be monitored based on the procedures and timing intervals delineated in the
	Text26: 
	Text27: delineated in the investment policy statement. Although PCG will not be involved in any way in the purchase or sale of these investments, PCG will supervise the client's portfolio and will make recommendations to the client as market factors and the client's needs dictate.
 
Employee Communications
 
For pension, profit sharing and 401(k) plan clients wherein there are individual accounts with participants exercising control over assets in their own account (''self-directed plans''), PCG also provides educational support and investment workshops designed for the plan participants. The nature of the topics to be covered will be determined by PCG and the client under the guidelines established in ERISA Section 404(c). The educational support and investment workshops will NOT provide plan participants with individualized, tailored investment advice or individualized, tailored asset allocation recommendations.
 
Pension Consulting Services Fees
 
PCG offers several fee options for Pension Consulting Services. PCG may be compensated based on an annual percentage of plan assets for services involving ongoing reviews or it may be compensated by an hourly fee or fixed fee. The annual fee may range from 0.10% to 1.00% of plan assets depending on the services requested and the size of the plan. Plan sponsors will be invoiced in advance at the beginning of each calendar quarter or semi-annually as agreed to at the start of the relationship. Fees will be based upon the value of the plan at the end of the previous period. Fees will not be adjusted based on additions and withdrawals during the calendar quarter. PCG’s hourly charges range from $150 to $250 per hour. A fixed fee may be quoted based on an estimate of hours for the services requested. PCG may request a retainer for hourly and fixed fee arrangements. The amount of a requested retainer will never exceed the fee for services to be provided within the first six months of an engagement. These different types of fees may also be combined as appropriate for the different types of services requested by the client. PCG requires a minimum annual fee ranging from $1,500 to $5,000 depending upon the size of the plan and nature of the services being provided.
 
WRAP ACCOUNT ARRANGEMENTS
 
PCG may recommend a wrap account arrangement to clients when appropriate. When PCG is retained under a wrap account arrangement the sponsoring broker/dealer recommends wrap account fees be billed by the sponsoring broker/dealer client, executes the client's portfolio transactions without commission charges per transaction, and may also act as a custodian, or provides some combination of these or other services, all for a single fee. In limited circumstances, a nominal transaction fee may apply. PCG's minimum account size and investment advisory fee may vary from those required of other clients. In such a program, a client should understand that brokerage commissions are not negotiated by PCG. Transactions are effected "net" and a portion of the wrap fee is considered in lieu of commissions. Trades will generally be executed only with the sponsoring broker/dealer to avoid incurring the incremental brokerage costs from using other broker/dealers. Therefore, PCG may not be free to seek best price and execution by placing transactions with other brokers or dealers.  
	Text28: 
	Text29: It has been PCG 's experience that broker/dealer sponsors of wrap fee agreements generally can offer best price for transactions in listed equity securities. With respect to transactions in other types of securities, no assurance can be given that such will continue to be the case and may not presently be the case. Accordingly, the client may wish to satisfy herself or himself that the broker/dealer sponsoring the wrap account arrangement can provide adequate price and execution for most or all transactions. In evaluating this arrangement, the client should consider whether, depending upon the level of the wrap fee, the amount of portfolio activity, and the value attributed to monitoring, custodian and any other services provided, the wrap fee would exceed the aggregate cost of such services if they were sold separately provided PCG were free to choose the broker/dealer to execute portfolio transactions.
 
GENERAL INFORMATION ON FEES
 
1. Fees Negotiable:  In certain circumstances, fees may be negotiable. In addition, the assets of related clients may be aggregated for the purposes of determining the fee.
 
2. Prior Fees. The fees charged to certain clients that have had a prior existing relationship with certain investment advisor representatives of PCG pursuant to pre-existing contracts may differ from the fees charged to other advisory clients of PCG.
 
3.   Fee Calculation: The fee charged is calculated as described above and is not charged on the basis of a share of capital gains upon or capital appreciation of the funds or any portion of the funds of an advisory client.
 
4.   Termination of Advisory Relationship: A client agreement may be canceled at any time, by either party, for any reason upon receipt of 30 days written notice. Upon termination of any account, any prepaid, unearned fees will be promptly refunded, and any earned, unpaid fees will be due and payable. The client has the right to terminate an agreement without penalty within five (5) business days after entering into the agreement.
 
5.   Mutual Fund Fees: All fees paid to PCG for investment advisory services are separate and distinct from the fees and expenses charged by mutual funds to their shareholders. These fees and expenses are described in each fund's prospectus. These fees will generally include a management fee, other fund expenses, and a possible distribution fee. If the fund also imposes sales charges, a client may pay an initial or deferred sales charge. A client could invest in a mutual fund directly, without the services of PCG. In that case, the client would not receive the services provided by PCG which are designed, among other things, to assist the client in determining which mutual fund or funds are most appropriate to each client's financial condition and objectives. Accordingly, the client should review both the fees charged by the funds and the fees charged by PCG to fully understand the total amount of fees to be paid by the client and to thereby evaluate the advisory services being provided.
 
6.   Trading Costs.  All fees paid to PCG for investment advisory services are separate and distinct from transaction fees charged by broker dealers associated with the purchase and sale of equity securities and mutual funds.  
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Item 5.
	Text31: 7.   NFP Fees. Certain personnel of PCG are separately registered as representatives of NFP Securities, Inc. (NFP). In certain instances, NFP will collect, as paying agent for PCG, the investment advisory fee remitted to PCG by the account custodian and NFP will retain a portion as a charge to PCG (not the client) for the functions NFP is required to carry out by FINRA (formerly NASD). This fee will not increase execution or brokerage charges to the client or the fee the client has agreed to pay to PCG pursuant to the client’s advisory agreement. A portion of the fee retained by NFP may be re-allotted to other registered representatives of NFP who, as registered representatives of NFP, are responsible for the supervision of other registered representatives and assist NFP with the functions described in this paragraph. Please see Item 7 of this Schedule F or further information regarding the relationship between certain affiliated persons of PCG and NFP. 
 
 
TYPES OF INVESTMENTS
 
Investment advice may be offered on any investments held by a client at the start of the advisory relationship. Recommendations for new investments will typically be limited to those items checked under Item 3 of Form ADV, Part II. In addition, PCG will, from time to time, recommend investments in alternative investments (e.g., hedge funds; funds of hedge funds, private equity or other types of limited partnerships) when it is appropriate for a client. In certain instances, these alternative investments may be the only investment vehicle a manager offers or such alternative investment may be the only economical method to access the investment skills of a particular manager.
 
Alternative investments generally involve various risk factors and liquidity constraints, a complete discussion of which is set forth in the offering documents of each specific alternative investment, which will provided to each investor for review and consideration. Each prospective investor will be required to complete a Subscription Agreement, pursuant to which the investor shall establish that he/she/it is qualified for investment in that alternative investment, and acknowledges and accepts the various risk factors that are associated with such an investment.
 
Separate Account Management accounts and Money Manager Search and Monitoring accounts should refer to the independent registered investment adviser's disclosure document for information regarding the types of investments used within client portfolios by that independent registered investment adviser.
 
 
EDUCATION AND BUSINESS STANDARDS
 
Advisory persons associated with PCG must possess, minimally, a college degree and/or appropriate business experience and all required licenses. In addition, experience in related areas such as tax planning, insurance, and investments is required for persons who provide advice on PCG 's behalf.
 
	Text32: Item 6.
	Text33: EDUCATION AND BUSINESS BACKGROUND
 
Benjamin David Kille, Managing Member of Private Capital Group, LLC, born in 1962, attended Western Illinois prior to graduating from the University of Arizona in 1984 with a BA in Finance and Real Estate. In addition to his activities with PCG he is also a registered representative with NFP Securities, Inc. as of June 2003. From June 1998 until June 2003 he was a registered investment adviser and registered representative with Lincoln Financial Advisors Corporation as well as a registered representative of The Lincoln National Life Insurance Company. Ben is licensed not only as an investment adviser representative and registered representative, but also to sell insurance products and as a general securities principal. He earned his Certified Financial Planner (CFP) designation in September 1987.
 
 
William Thomas Rabbitt, Managing Member of Private Capital Group, LLC, was born in 1963 and graduated from the United States Military Academy in 1985 with a BS in Engineering. In addition to his current activities with PCG as a member and licensed investment adviser representative, Mr. Rabbitt is also licensed as a registered representative with NFP Securities, Inc. since June 2003. Previously, he was a regional CEO as well as a registered investment adviser and registered representative with Lincoln Financial Advisors Corporation from June 1998 to June 2003. He was also a registered representative of The Lincoln National Life Insurance Company from June 1998 until June 2003. Bill is licensed as an investment adviser representative and registered representative, as well as being licensed to sell insurance products and as a general securities principal. He earned his Certified Financial Planner (CFP) designation in May 2000, and his Chartered Financial Consultant (ChFC) designation in February 2001.
 
 
Brian J. Mylod, Private Capital Group, LLC born in 1946, graduated from Niagara University in 1968 with a BS degree in Commerce. He received an MBA from The University of Hartford in 1980. Prior to joining Private Capital Group, LLC in 2008, he was Senior VP and Management Committee Member at Keefe Bruyette & Woods, Inc. member New York Stock Exchange, from 1973-1989. He was VP Marketing at Aetna Capital Management 1990-1993. He was founder and President of Advisory One, Inc., a registered investment advisory firm in Farmington, CT, from 1993-2008. 
 
 
Marc E. Austin, Private Capital Group, LLC, born in 1961, graduated from Quinnipiac University in 1983 with a BS in Accounting.  In addition to his activities with PCG, he is also a registered representative with NFP Securities, Inc. as of April 2004.  From June 1998 until April, 2004, he was a registered investment advisor and registered representative with Lincoln Financial Advisors Corporation as well as a registered representative of The Lincoln National Life Insurance Company.  Marc is licensed not only as an investment advisor representative and registered representative, but also to sell insurance products and as a general securities principal.  He earned his Certified Financial Planner (CFP) designation in April, 1993.
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Items 9.B., D. & E.
	Text35: Neil Thomas Hartzog, Private Capital Group, LLC, born in 1970, received his Associate’s Degree in Accounting from Manchester Community College prior to graduating from Central Connecticut State University in 1995 with a BS in Finance.  In addition to his current activities with PCG and licensed investment adviser representative, Mr. Hartzog is also a registered representative with NFP Securities, Inc. since June 2005 and became the compliance officer (OSJ) in 2006.  Prior to that Neil was a registered representative with ING Financial Partners from May 2003 through May 2005.  Before ING Financial Partners, he started his career as a registered representative in 1999 with Waddell & Reed, Inc.  Neil is also licensed to sell insurance products and act as a general securities principal.  Neil earned his Chartered Mutual Fund Counselor (CMFC) in June 2001.
 
 
 
OTHER BUSINESS ACTIVITIES
 
PCG is a SEC-registered investment adviser and a licensed insurance producer in the State of Connecticut. As such, PCG may sell a variety of insurance products in addition to providing investment advice and associated persons of PCG as licensed insurance agents or brokers will be able to implement product transactions for which they will receive separate yet typical compensation. 
 
Furthermore, the principal executive officers and other members of PCG are separately licensed as registered representatives of NFP Securities, Inc., ("NFP") an SEC-registered investment adviser and FINRA member broker dealer. Again, these individuals, in their separate capacities as registered representatives, will be able to effect securities transactions for which they will receive separate, yet customary compensation. Clients, however, are not under any obligation to engage these individuals when considering implementation of advisory recommendations. The implementation of any or all recommendations is solely at the discretion of the client. While these individuals endeavor at all times to put the interest of the clients first as part of PCG's fiduciary duty, clients should be aware that the receipt of additional compensation itself creates a conflict of interest, and may affect the judgment of these individuals when making recommendations. These individuals may spend as much as 30% of their time with all of these related activities.
 
The advisory services offered by PCG are entirely separate and distinct from (though complimentary to) the advisory services of NFP. The associated persons of PCG do not provide investment advisory services on NFP's behalf. NFP does not warrant the sources of information, investment strategies, or the contents of any information provided by PCG.
 
 
PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
 
PCG or individuals associated with PCG may, as a broker or agent, effect securities transactions for compensation for a client. PCG or individuals associated with PCG may also recommend to clients that they buy or sell securities or investment products in which PCG or a related person has some financial interest. In addition, PCG or individuals associated with PCG may buy or sell securities that 
 
	Text36: 
	Text37: PCG or its related persons also recommends to clients. As these situations represent a conflict of interest, PCG has established the following policies/restrictions in order to ensure its fiduciary responsibilities:
 
1.    It is the expressed policy of PCG that no person employed by PCG may purchase or sell any security prior to a transaction(s) being implemented for an advisory account, and therefore, preventing such employees from benefiting from transactions placed on behalf of advisory accounts.
 
2.   A member or employee of PCG shall not buy or sell securities for their personal portfolio(s) where their decision is substantially derived, in whole or in part, by reason of his/her employment unless the information is also available to the investing public upon reasonable inquiry. No person of PCG shall prefer his/her own interest to that of the advisory client.
 
3.   PCG maintains a list of all securities holdings for itself and anyone associated with this advisory practice with the access to advisory recommendations. These holdings are reviewed on a regular basis by the Chief Compliance Officer of PCG.
 
4.   All clients are fully informed that certain individuals associated with PCG may receive separate compensation when effecting transactions during the financial planning implementation process.
 
5.   PCG emphasizes the unrestricted right of the client to decline to implement any advice rendered.
 
6.   PCG requires that all individuals must act in accordance with all applicable federal and state regulations governing registered investment advisory practices.
 
7.   Any individual not in observance of the above may be subject to termination.
 
 
Code Of Ethics
 
PCG has adopted a Code of Ethics pursuant to Rule 204A-1 of the Advisers Act to prevent violations of federal securities laws. The Code of Ethics is predicated on the principle that PCG owes a fiduciary duty to its clients. Accordingly, PCG expects all employees to act with honesty, integrity and professionalism and to adhere to federal securities laws. All managers, directors, partners and employees of PCG and any other person who provides advice on behalf of PCG and is subject to PCG’s control and supervision are required to adhere to the Code of Ethics. At all times, PCG and its employees must (i) place client interests ahead of PCG’s; (ii) engage in personal investing that is in full compliance with PCG’s Code of Ethics; and (iii) avoid taking advantage of their position.  A copy of PCG’s Code of Ethics is available upon request.  For a copy, please contact Benjamin Kille, Managing Member of PCG, at (860) 561-1162.
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	Text39: CONDITIONS FOR MANAGING AN ACCOUNT
 
 
Portfolio Management
 
PCG requires new clients have a minimum account of $250,000 for Portfolio Management Services, provided, however, that PCG retains the right to reduce or waive this minimum account size. Accounts of less than $250,000 may be set up when the client and PCG anticipate the client will add additional funds to the accounts bringing the total to $250,000 within a reasonable time. 
 
 
Separate Account Management
 
PCG requires new clients have a minimum account of $500,000 for Portfolio Management Services, provided, however, that PCG retains the right to reduce or waive this minimum account size. Separate Account Management clients should also refer to the independent money manager’s disclosure document for information on minimum account size requirements or any other conditions for managing an account.
 
 
Financial Planning
 
PCG requires a non-negotiable minimum initial fee of $2,500 for Financial Planning clients. In addition, PCG also requires a non-negotiable minimum fee of $1,000 for financial planning clients that request PCG to update their plan.
 
 
Consulting
 
PCG requires a non-negotiable minimum initial fee of $2,500 for Consulting Services clients.
 
 
Money Manager Search and Monitoring
 
Money Manager Search and Monitoring clients should refer to the independent money manager’s disclosure document for information on minimum account size requirements or any other conditions for managing an account.
 
 
Pension Consulting
 
PCG requires a minimum annual fee ranging from $1,500 to $5,000 depending upon the size of the plan and nature of the services being provided.
	Text40: Item 11.A & B.
	Text41: REVIEWS AND REPORTS OF ACCOUNTS
 
Portfolio Management 
 
Reviews: While the underlying securities within Portfolio Management Services accounts are continuously monitored, these accounts are reviewed no less frequently than quarterly. Accounts are reviewed in the context of each client's investment objectives and guidelines, ensuring that the structure of the portfolio is coordinated with these objectives. More frequent reviews may be triggered by material changes in variables such as the client's individual circumstances, or the market, political or economic environment. 
 
Reports: Clients will receive monthly or quarterly statements detailing investment activity from the client's custodian. Either monthly or quarterly confirmation statements will be issued for all trading activity. Monthly and/or quarterly custodial statements will include portfolio holdings, dates and amounts of transactions, and current and prior statement values. In addition, PCG will provide clients with additional reports if contracted for at the inception of the advisory relationship.
 
Separate Account Management
 
Reviews: PCG will review Separate Account Management accounts quarterly while on occasion utilizing the assistance of independent service providers (see disclosures under Item 1.D above). More frequent reviews may be triggered by material changes in variables such as the client's individual circumstances. 
 
Reports: Separate Account Management clients should refer to the independent registered investment adviser’s disclosure document for information regarding the nature and frequency of reports provided by that independent registered investment adviser. PCG will provide clients with quarterly reports.
 
Financial Planning
 
Reviews: These client accounts will be reviewed as contracted for at the inception of the advisory relationship.
 
Reports: Financial Planning clients will receive either a written or on-line financial plan. Additional reports will not typically be provided unless contracted for at the inception of the advisory relationship.
 
Consulting
 
Reviews: These client accounts will be reviewed as contracted for at the inception of the advisory relationship.
 
Reports: Due to the nature of this service, PCG will not typically provide reports unless contracted for at the inception of the advisory relationship.
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	Text43: Money Manager Search and Monitoring
 
Reviews: Money Manager Search and Monitoring clients should refer to the independent registered investment adviser’s disclosure document for information regarding the nature and frequency of reviews provided by that independent registered investment adviser. 
 
Reports: PCG will provide Money Manager Search and Monitoring clients with reports as contracted for at the inception of the advisory relationship.
 
Pension Consulting
 
Reviews: PCG will review Pension Consulting clients investment policy statements whenever a client indicates a change in circumstances regarding the needs of the plan. PCG will also review the investment options of the plan according to the agreed upon time intervals. 
 
Reports: PCG will provide Pension Consulting clients with reports as contracted for at the inception of the advisory relationship.
 
All reviews are performed by Benjamin Kille and/or William Rabbit, Managing Members of PCG.
 
 
INVESTMENT DISCRETION 
 
Portfolio Management
 
For those Portfolio Management accounts over which PCG has discretion, PCG requests that it be provided with written authority to determine the amounts of securities that are bought or sold. Any limitations on this discretionary authority shall be included in this written authority statement. Clients may change or amend these limitations as required. All such amendments shall be submitted in writing. 
 
Separate Account Management
 
Separate Account Management clients are required to provide PCG with discretionary authority to hire and fire selected independent advisers without prior client approval or notification.
 
BROKERAGE DISCRETION
 
Portfolio Management
 
As PCG does not have the discretionary authority to determine the broker dealer to be used or the commission rates to be paid, clients must direct PCG as to the broker dealer to be used. In directing the use of a particular broker or dealer, it should be understood that PCG will not have authority to negotiate commissions or obtain volume discounts, and best execution may not be achieved. 
	Text44: 
	Text45: In addition, a disparity in commission charges may exist between the commissions charged to other clients. 
 
PCG participates in the both the Fidelity Investments Institutional Brokerage Group (FIIBG) program, sponsored by Fidelity Brokerage Services, Inc. (Fidelity), a FINRA registered broker dealer and the Schwab Institutional (SI) services program offered to independent investment advisers by Charles Schwab & Company, Inc. (Schwab), also a FINRA registered broker dealer. Clients in need of brokerage and custodial services will have either Schwab or Fidelity recommended to them. As part of the FIIBG and SI programs, PCG receives benefits that it would not receive if it did not offer investment advice (See the disclosure under Item 13(A) of this Schedule F narrative). PCG reserves the right to decline acceptance of any client account that directs PCG to use a broker dealer other than Schwab or Fidelity if PCG reasonably believes that the broker dealer would adversely affect PCG's fiduciary duty to the client and/or ability to effectively service the client portfolio.
 
Aggregation and Allocation of Trades
 
It is the objective of PCG to provide a means of allocating trading and investment opportunities between advisory clients on a fair and equitable basis and in compliance with all applicable state and federal guidelines. With respect to clients’ accounts with substantially similar investment objectives and policies, PCG may often seek to purchase or sell a particular security in each account. PCG will aggregate orders only when such aggregation is consistent with PCG’s duty to seek best execution and is consistent with the investment objective of each client. No client account will be unfairly favored over any other account. Each client that participates in an aggregated order will participate based on the average execution price in that particular security. All transaction costs will be allocated pro rata based on each client’s participation in the transaction. All securities purchased or sold, whether the order is filled completely or partially, will then be allocated pro rata based on the assets of each account. 
 
 
Separate Account Management
 
Clients participating in the Separate Account Management program are also required to direct the use of Fidelity or Schwab as account custodian. Typically these accounts will be traded through Fidelity or Schwab, and as such it should be understood that PCG and/or the selected independent managers will not have authority to negotiate commissions or obtain volume discounts and best execution may not be achieved. In addition, a disparity in commission charges may exist between the commissions charged to other clients. On occasion, PCG or any selected managers, whether or not part of Separate Account Management, may utilize a Prime Brokerage arrangement through Fidelity or Schwab whereby, if the client has completed the applicable Prime Brokerage Services Agreement, certain trades (typically fixed income and small capitalization stocks) will be traded at other broker dealers and then held in custody at Fidelity or Schwab, as the case may be. In this situation the independent manager has the ability to negotiate commission rates and will attempt to attain best execution on such trades. Clients are requested to refer to the disclosure documents of recommended independent managers for complete information on these firms brokerage practices.
	Text46: 
	Text47: Financial Planning/Consulting
 
PCG 's financial planning and consulting practice, due to the nature of its business and client needs, does not include blocking trades, negotiating commissions with broker dealers or obtaining volume discounts, nor necessarily obtaining the best price. Clients will be required to select their own broker dealers and insurance companies for the implementation of financial planning and/or consulting recommendations. PCG may recommend any one of several brokers. PCG clients must independently evaluate these brokers before opening an account. The factors considered by PCG when making this recommendation are the broker's ability to provide professional services, PCG's experience with the broker, the broker's reputation, and the broker's financial strength, among other factors. PCG's financial planning and consulting clients may use any broker or dealer of their choice.
 
As disclosed above, the associated persons of PCG are separately registered as representatives of NFP Securities, Inc. (NFP). PCG may recommend the use of NFP and these individuals to clients for implementation of financial planning recommendations, provided that this recommendation is consistent with PCG's fiduciary duty to the client. Any commissions or other compensation received from the implementation of financial planning recommendations is separate and distinct from PCG's advisory fee. No financial planning client is obligated to use NFP to implement any recommended transactions. Clients should be aware that best execution and lower commissions may not necessarily be achieved if recommended transactions are placed through these individuals, in their separate capacities as registered representatives or insurance agents/brokers.
 
 
Money Manager Search and Monitoring
 
Money Manager Search and Monitoring client accounts should refer to the independent registered investment adviser's disclosure document(s) for information regarding that adviser's policy and practices on brokerage recommendations and/or discretion. PCG will not recommend broker dealers to these client accounts.
 
 
Pension Consulting Services
 
PCG does not arrange for the execution of securities transactions as part of its Pension Consulting services. PCG may recommend, however, one of several broker dealers to Pension Consulting clients. PCG clients must independently evaluate these broker dealers before opening an account. The factors considered when making brokerage recommendations include the broker’s trading costs, efficiency of execution and error resolution, financial strength and stability, capability, positioning and distribution capabilities, information in regard to the availability of securities, trading patterns, statistical or factual information, opinion pertaining to trading and prior performance in serving PCG.
	Text48: Item 13.A.
	Text49: ADDITIONAL COMPENSATION
 
Incentive Awards
 
PCG and/or its principal executive officers may, from time to time, receive incentive awards for the recommendation/introduction of insurance products. The receipt of this compensation may affect PCG's judgment in recommending products to its clients. The Managing Members and other employees of PCG may also, from time to time, receive 12b-1 distribution fees from investment companies in connection with the placement of client funds into investment companies. While these individuals endeavor at all times to put the interest of the clients first as part of PCG's fiduciary duty, clients should be aware that the receipt of additional compensation itself creates a conflict of interest, and may affect the judgment of these individuals when making recommendations.
 
Solicitation Activities
 
PCG may also act as a solicitor for various registered investment advisers and for doing so will receive a solicitation fees for such referrals. As a solicitor, PCG is aware of the special considerations promulgated under federal and state laws. As such, appropriate disclosure shall be made and all applicable federal and state laws will be observed. Clients should understand that only those advisers that have agreed to pay PCG a referral fee will be recommended by PCG.
 
Pension Consulting
 
As noted in Item 1.D., mutual funds may make "Revenue Sharing" or "Expense Reimbursement" payments to brokers and custodians, which may forward fees to either NFP or PCG, or mutual funds may make such payments directly to NFP or PCG. All payments made for pension consulting clients receiving advisory services from PCG will be fully disclosed to the client and used to offset assets based fees otherwise payable by the client.
 
Additional Benefits
 
As indicated under Item 12.B, PCG participates in both the Fidelity Investments Institutional Brokerage Group (FIIBG) program, sponsored by Fidelity Brokerage Services, Inc. (Fidelity), a FINRA registered broker dealer and the Schwab Institutional (SI) services program offered to independent investment advisers by Charles Schwab & Company, Inc. (Schwab), a FINRA registered broker dealer.  PCG recommends that clients establish brokerage accounts with either Fidelity or Schwab to maintain custody of clients’ assets and to effect trades for their accounts. Neither Fidelity nor Schwab are affiliated with PCG. Fidelity and Schwab may provide PCG with access to its institutional trading and operations services, which are typically not available to retail investors. These services may include research, brokerage, custody, and access to mutual funds and other investments that are otherwise generally available only to institutional investors or would require a significantly higher minimum initial investment. Fidelity and Schwab may also make available to PCG other products and services that benefit PCG but may not benefit its clients’ accounts. Some of these other products and services 
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Miscellaneous
	Text51: assist PCG in managing and administering clients’ accounts. These include software and other technology that provide access to client account data (such as trade confirmations and account statements), facilitate trade execution (and allocation of aggregated trade orders for multiple client accounts), provide research, pricing information and other market data, facilitate payment of PCG’s fees from its clients’ accounts, and assist with back-office support, recordkeeping and client reporting. Many of these services generally may be used to service all or a substantial number of PCG’s accounts, including accounts not maintained at the specific broker-dealer that is offering this particular service. Fidelity and Schwab may also provide PCG with other services intended to help PCG manage and further develop its business enterprise. These services may include consulting, publications, conferences and presentations on practice management, information technology, business succession, regulatory compliance, and marketing. In addition, Fidelity and Schwab may make available, arrange and/or pay for these types of services to PCG by independent third parties. Fidelity and Schwab may discount or waive fees it would otherwise charge for some of these services or pay all or a part of the fees of a third-party providing these services to PCG. While as a fiduciary PCG endeavors to act in its clients’ best interests, PCG’s recommendation that clients maintain their assets in accounts with Fidelity and Schwab may be based in part on the benefit to PCG of the availability of some of the foregoing products and services and not solely on the nature cost or quality of custody and brokerage provided by these broker-dealers which may create a conflict of interest.
 
 
CLIENT REFERRALS
 
From time to time, PCG may retain solicitors to refer clients to PCG. If a client is introduced to PCG by either an unaffiliated or an affiliated solicitor, PCG may pay that solicitor a referral fee in accordance with the requirements of Rule 206(4)-3 of the Investment Advisers Act of 1940, as amended, and any corresponding state securities law requirements. Any such referral fee shall be paid solely from PCG’s financial planning and/or portfolio management fee, and shall not result in any additional charge to the client. If the client is introduced to PCG by an unaffiliated solicitor, the solicitor, at the time of the solicitation, shall disclose the nature of his/her/its solicitor relationship, and shall provide each prospective client with a copy of PCG’s written disclosure statement as same is set forth on Part II of Form ADV, including this Schedule F, together with a copy of the written disclosure statement from the solicitor to the client disclosing the terms of the solicitation arrangement between PCG and the solicitor, including the compensation to be received by the solicitor from PCG. Any affiliated solicitor of PCG shall disclose the nature of his/her relationship to prospective clients at the time of the solicitation and will provide all prospective clients with a copy of PCG’s written disclosure statement as same is set forth on Part II of Form ADV.
 
PROXY VOTING
 
Portfolio Management Services
 
PCG does not vote proxies on behalf of its portfolio management services clients.  Therefore, although PCG may provide investment advisory services relative to client investment assets, PCG’s clients
 
	Text52: 
	Text53: maintain exclusive responsibility for: (1) directing the manner in which proxies solicited by issuers of securities beneficially owned by the client shall be voted and (2) making all elections relative to any mergers, acquisitions, tender offers, bankruptcy proceeding or other type events pertaining to the client’s investment assets. PCG and/or the client shall correspondingly instruct each custodian of the assets to forward to the client copies of all proxies and shareholder communications relating to the client’s investment assets.
 
Separate Account Management
 
Separate Account Management clients should refer to the independent registered investment adviser’s disclosure document for information regarding the proxy voting policies and procedures of that independent registered investment adviser.
 
 
COMPLAINTS
 
Clients may contact Benjamin Kille, Managing Member of PCG, at (860) 561-1162 to submit a complaint.  Written complaints should be sent to Private Capital Group, LLC, 29 South Main Street, West Hartford, CT 06107.
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