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Item 2: Material Changes

OnJuly28, 2010, theU.S. Securitiesand Exchange Commissionvoted unanimouslytoadoptamendments
to Part 2 of Form ADV and related rules under the Investment Advisers Act of 1940 (the “Advisors
Act™). Theamendments are designed to require aregistered investment adviser to provide Clients with
a clearly written and meaningful disclosure, in plain English, about the advisor’s business practices,
conflicts of interest and advisory personnel. The new Form ADV 2 is divided into two parts, Part 2A and
Part 2B. Part 2A of the new Form (the “Firm Brochure”) provides information about a variety of topics
relating to an adviser’s business practices and conflicts of interest. Part 2B of the new Form (the
“Brochure Supplement”) requires an adviser to provide information about certain advisory personnel.

We believe thatcommunicationand transparency are the foundation of our relationship and continually
strive toprovide youwith complete and accurate information atall times. We encourage all currentand
prospective investors to read this Firm Brochure and discuss any questions you may have with us. And
of course, we alwayswelcomeyour feedback.

Summary of Changes

The date of the last annual update was December 19, 2016.

Summary of Material Changes since the last update are:
1. Subadvisory service was eliminated.
2. Soft dollar disclosure language clarification.
3. Solicitor disclosure language clarification.
4. Proxy voting disclosure language clarification.

Atany time, you may view the current Firm Brochure on-line at the SEC’s Investment Adviser Public
Disclosure website atwww.adviserinfo.sec.gov.

To review the firm information for Dyer Wealth Management,

e Click Investment Adviser Search in the left navigation menu and enter.

e Selecttheoption for Investment Adviser Firm and enter 136577 (our firm's CRD number) in
the field labeled “Firm IARD/CRD Number™.

e ADVPart!will bedisplayed.

e Onthe leftnavigation, Form ADV Part 2Ais located near the bottom.

You may also request a copy of this Firm Brochure at any time, by contacting us at (858) 459-0172.
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Item 4: Advisory Services

A: FIRM INFORMATION

Sage Capital Advisors, LLC is a registered investment advisor with the United States Securities and
Exchange Commission. Dyer Wealth Management is a fictitious business name of Sage Capital Advisors, LLC
a limited liability company formed in the State of Nevada. The principal owners of Sage Capital Advisors,
LLC are Matthew Johnson and Diana Blair, with each owning a 50% stake in Sage Capital Advisors, LLC.
Mr. Johnson’s stake isownedviaaprivately held firm, Sage One Ltd. Ms. Blair’sstake isalsoownedviaa
privately held firm, D Blair Corporation. Sage Capital Advisors, LLC has been in continuous operation
since 2005.

B: ADVISORY SERVICES OFFERED

1. Investment Management Services We provide continuous, active management of client
investment portfolios. We have developed a proprietary client service model that includes discovery,
planning, implementation and monitoring components.

o ClientDiscovery-Uponenteringintoanadvisory agreement, we will draft, and the Client
will sign, a statement of Investment Guidelines. This statement will be based upon
conversations and information collected during the interview stage. We will collect
information concerning the Client’s financial status, goals, and assets, among other things.

e Investment Plan - Based on the information provided by the Client, we may furnish the
Clientwithan “Investment Policy Statement” and/or Client Profile as necessary, which
summarizes the Client’s current investment portfolio, investment goals and objectives, and
risk tolerance level. Additionally, a formal financial plan may be completed to supplement.

e Portfolio Design and Implementation - Upon completion of this investment objective information,
we will design the Client’s investment portfolio, implementing an investment plan for the
Client. Indesigninga portfolio, we do not adhere to rigid models or benchmarks. Every
portfolio is constructed based solely on each Client’s objectives and financial profile.

e Investment Monitoring and Maintenance - We will continuously monitor investment portfolios
to ensure that the portfolio meets the Client’s goals and objectives. Further, we monitor
eachClientportfolioinorder toensure theyare invested inaccordance with our firm-wide
investment guidance and economic outlook.

Itis the Client’s responsibility to notify us promptly, in writing, of any change to the information provided
by Client, including any change to any investment objectives, risk tolerance, investment time horizon,
and any investment policies, guidelines or reasonable restrictions. We will honor Client restrictions
unless those restrictions impair our ability to manage Client assets.

Accounts are typically managed on a discretionary basis. We may offer non-discretionary services as
well. Formore onourdiscretionaryauthority, please see ltem 16 below.

2. Consulting Services We may offer investment consulting services on assets not managed by our
firm. Consulting advice may be in regard to a security, business transaction, consulting
arrangementorany otherissue aboutwhichtheprincipalsofour firmfeel theymaybeabletorender
anexpertopinion.

3. Managed Account Programs We may enter into agreements with various managed account
programs sponsored by the Client’s designated third-party custodian. Under these agreements,




the managed account programs have agreed to provide various types of money management programs
and services to the Clients of our firm. All managed account programs utilized by our firm will be
licensed as investment advisors by their resident state or with the United States Securities and
Exchange Commission.

We will enter into agreements with managed account programs for the provision of client services.
Our clients will enter into a direct contract with the managed account program. Aftergathering
information about a Client's financial situation and investment objectives, we may select a
managed account program depending on the money management services required by the
Client. The compensation of both our firm and managed account programs is fully disclosed to
eachClientinthe program. Fees for separately managed accounts will be deducted in addition to our
advisory fee.

Each program’s fees are established and payable in accordance with the Form ADV Part 2 or other
equivalent disclosure document of each managed account program. Fees for these programs may
or maynotbe negotiable.

Financial Planning Services We provide financial planning and consulting services. Financial planning
services are rendered via a proprietary service methodology. A financial plan may include a review of
a Client’snetworth (including assets and liabilities), objectives, risk tolerance, risk capacity, cash flow
and expenses, income tax analysis, review and analysis of fringe benefits, retirement forecast and
probability analysis, educational funding analysis, estate planning analysis and risk management
review. Our approach to providing this service starts with gathering current financial and subjective
information. We assess Client’s goals, objectives, time horizon, and risk tolerance to compare where
the Client is today in relation to the attainment of their stated goals. A financial plan thereafter is
prepared to discuss the Client’s situation, along with various alternatives for consideration. At the
end of the process, the Client will receive an education about the alternatives recommended.

We entrust that the Client will provide accurate information and we will not be obligated to verify
any information received from the Client. If requested by the Client, we may recommend the
services of other professionals for purposes of implementing certain aspects of the financial plan.
Clients are under no obligation to engage the services of any such recommended professional.
Clients retain absolute authority over all implementation decisions and are free to accept or reject
any recommendation from us.

Moreover, Clients are advised that it remains their responsibility to promptly notify us if there is
ever any change in their financial situation during the financial planning process.

Investment Management for Plan Participants and Plan Sponsors We represents that we
are aregistered investment advisor and qualify asan Investment Manager under Section 3(38)
of The Employee Retirement Security Act (“ERISA”), and that we are a fiduciary to the plan as
defined by ERISA. As a 3(38) Investment Manager we are authorized by the client to exercise the
firms’ best judgment in investing, selling and reinvesting securities in the account at its discretion.

In no case will we hold any assets of the plan but rather they are held by an independent
custodian selected by the client. As Investment Manager, we accept the fiduciary duty and therefore
fiduciary legal liabilityto:

Create an investment policy statement;

Create an investment line up;

Monitor the investment lineup and provide quarterly reporting; and
Replace funds as necessary.

B w N e

As 3(38) Investment Manager, we shall have discretion over the establishment of the
plan’s investment policy, prudent selection, monitoring, removal and replacement over




the plan’s investmentoptions.

C: CLIENT ACCOUNTMANAGEMENT

Priortoengagingour firmto provide investmentadvisory services, the Clientis required toenter
into an investment management agreement with us setting forth the terms and conditions
of the engagement and the services to be provided. These services may include:

a. Selecting Investment Securities We will utilize a proprietary securities
analysis methodology (described in Item 8 below) in order to determine
securitiesdeemed suitable for investment by our Clients.

h. Portfolio Construction We will implement its security recommendations on a
discretionary basis. That is, we may purchase and sell securities in a Client’s
without obtaining specific Client consent. Non-discretionary services are also
available. We will use the services of a discount broker-dealer to provide account
custodial servicesand to affecttrades.

¢. Ongoing Investment Monitoring We provide ongoing oversight of the
Client’s investment program. All investments are monitored for performance
relative to certain benchmarks and our expectations.

D: WRAP FEE PROGRAMS
We do not manage any proprietary wrap fee programs.

E: ASSETS UNDER MANAGEMENT
As of June 30, 2017, our assets under management are as follows:

Discretionary Assets $218,501,274
Non-discretionary Assets $48,608,126
Total $267,109,400

Item 5: Fees and Compensation

A

The following paragraphs detail the fee structure and compensation methodology for
investment management services. Each Client shall sign an Investment Management Agreement
that details the responsibilitiesofourfirmandtheClient.

FEES FOR ADVISORY SERVICES

1.

Investment Management Services Our fee for investment advisory services varies based on the
amount of assets managed by our firm. Typically, fees are a fixed percentage of the assets under
management. This fee includes all investment recommendations and portfolio implementation,
unless the client contract states otherwise.

The fees forinvestment advisory services are billed on atiered fee schedule. Family accounts may
be combined for calculating breakpoints; some clients may pay a flat fee in lieu of the assets
under management fee.




Tiered Annualized Investment Management Fees

Account Value Annual Percentage Fee

On the First $500,000 1.5%
One the next $500,000 ($500k-$1 Million) 1.25%
On the next $1,000,000 ($1Million- 5 Million ) 1.0%

All assets over $5 Million Negotiable
Minimum Annual Fee $2500.00

We may permit exceptions to its fee policies. Such negotiated fees are approved on a case-by-case
basis by the principals of our firm. The determining factors regarding a negotiated fee are; the
relative complexity of the Client situation, size of the portfolio and the scope of services to be
provided. Inall cases, the Client’s fee will be agreed upon in advance and indicated in the Client
Agreement.

Consulting Fees and Financial Planning Services Clients may engage our firm on an hourly-fee basis.
Hourly feesare usually charged for various consulting servicesa client may request. Hourly feesare
$175/hour or a pre-determined flat fee starting at $1,000.

Investment Management for Plan Participants and Plan Sponsors Our fee for investment advisory
services for plan participants and plan sponsors varies based on the amount of assets managed
by our firm. Typically, fees are a fixed percentage of the assets under management. This fee includes
all investment recommendations and portfolio implementation, unless the client contract states
otherwise.

Sage Capital Advisors, LLC
Retirement Plan Advisory Fee Schedule

Annual

Total Assets Fees

$0 $499,999 0.80%
$500,000 $9,999,999 0.70%
$10,000,000 | $14,999,999 0.60%
$15,000,000 | $24,999,999 0.50%
$25,000,000 | $49,999,999 0.40%
$50,000,00 and above 0.30%

Thefeesforinvestmentadvisoryservicesforplanparticipantsandplansponsor’sservicesarebilled
on a tiered fee schedule. Family accounts may be combined for calculating breakpoints; some clients
may pay a flat fee in lieu of the assets under management fee.

We may permit exceptions to its fee policies. Such negotiated fees are approved on a case-by-case
basis by the principals of our firm. The determining factors regarding a negotiated fee are; the
relative complexity of the Client situation, size of the portfolio and the scope of services to be
provided.

In all cases, the Client’s fee will be agreed upon in advance and indicated in the Client Agreement.

FEE BILLING

Asset-Based Fee Fees are a fixed percentage of assets under management, based upon the account
value on the last day of the prior period. Fees for investment management services vary depending
on the amount of assets to be managed. Clients are invoiced quarterly in advance for advisory




services. For accounts opened during the quarter, the first payment shall be prorated to cover
the period from the date the account is opened through the end of the next full quarter..

Asset-based management fees will be automatically deducted from the client account by
the Custodian. We shall send a quarterly invoice to the Custodian indicating the amount of the
fees to be deducted from the Client Account. The amount due is calculated by applying the
annual rate inthe table above tothe total assets under management with our firm at the end of
eachcalendar quarter.

Clientswill receive independent statements from the Custodian no less frequently than quarterly.
Itis the responsibility of the client to verify the accuracy of these fees as listed on the Custodian’s
brokerage statement as the Custodian does not assume this responsibility.

2. Consulting and Financial Planning Fees Clients paying by an hourly fee will be billed in arrears
monthly, or upon completion of the work agreed to by the contract. Hourly fees are
documented during the projectworkandthe Clientwill receive aninvoice forthe fee.

C: OTHER FEES AND EXPENSES

Clients may incur certain fees or charges imposed by third-parties, other than our firm, in connection
with investments made on behalf of the Client’s account[s]. The Client is responsible for all
custodial and securities execution fees charged by the Custodian and executing broker-dealer. The
investmentadvisory fee charged by us is separate and distinct from these Custodian and execution fees.
In addition, all fees paid toourfirmforinvestmentAdvisoryServicesare separate anddistinctfromthe
expenseschargedbymutual funds and exchange-traded funds to their shareholders. These fees and
expenses are described in each fund’s prospectus. These fees and expenses will generally be used to
pay management fees for the funds, other fund expenses, account administration (e.g., custody,
brokerage and account reporting), and a possible distributionfee.

A Client may be able to invest in certain investments, without our services, but would not receive
access to Advisor and Institutional shares classes. The Client also would not receive the services
provided by our firm which are designed among other things, to assist the Client in determining
which products or services are most appropriate to each Client’s financial condition and objectives.
Accordingly, the Client should review both the fees charged by the fund(s) and the fees charged by
us to fully understand the total fees to be paid.

D: ADVANCE PAYMENT OF FEES AND TERMINATION

1. Advance Fees Clients pay advisory feesinadvance .

2. Termination Clients may request to terminate their Investment Management Agreement with our
firm, inwhole orinpart, by providingadvancewrittennotice.

The Client shall be responsible for investment advisory fees up to and including the effective date of
termination. We will refund any unearned, prepaid fees, if any.

The Client’s Investment Management Agreement with us is non-transferable without Client’s
written approval. Clients may terminate the Investment Management Agreement without penalty
(fullrefund or no fees due) within five (5) business days of signing the Agreement if the Form ADV
Part 2 was not deliveredatleast48hourspriortoclient’sexecutionofthe Agreement. Weshallnot
impose any start- up, closing or penalty fees in connection with the account. Clients may be
assessed closingfeesbythe accounts’ custodian.




E: COMPENSATION FOR SALES OF SECURITIES

We do not receive commissions or any compensation for transactions in any Client account. As a fee-
only advisor, we are paid only on the advice and investment management provided to Clients based
on the assets under management in the Client’s account(s).

Item 6: Performance-Based Fees

Performance-Based Fees
We do not currently charge performance-based fees for any Client. If we enter into such
an arrangement, full disclosure will be made in this section.

Side-By-Side Management
Wedo not currently manage any proprietary investment funds (for example, amutual fund). If
we enter into such an arrangement, full disclosure will be made in this section.

Item 7: Types of Clients

We may provide services to a variety of client types. However, our clients will typically fall
into one of the following categories:

e Individuals, Families, Personal Trusts and Estates - Private investors, investing personal assets

¢ Pensionand Profit Sharing plans-Generally organized asa trust, investing the assets of
plan participants

e Corporate Executives and Business Owners

For accounts governed by the Employee Retirement Income Security Act of 1974, as
amended (“ERISA”),weacknowledgethatweareafiduciarytotheplanunderSection3(38) of ERISA.
Inproviding itsservices, the sole standard of care imposed upon us is to act with the care, skill,
prudence and diligence under the circumstances then prevailing that a prudent man acting in a like
capacity and familiar withsuch matterswould use inthe conduct of anenterprise of alike character
andwith likeaims.

We provide customizedservicestomeetthe unique needsofeach Client. Additional detailsare
contained in Item 4 - Advisory Services.

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

Individual investments are chosen based upon a due diligence process; which involves in-house
valuation, third party reporting and portfolio monitoring. We typically do not constrain our
investments to a benchmark as it relates to weighting, capitalization, country of origin, or valuation
parameters. We may utilize benchmarks if we consider it material to a particular client’s investment
strategy.

A: METHODS OF ANALYSIS

DWM methods of analysis include macroeconomic analysis, fundamental and technical analysis.

1 Macroeconomic Analysis
Macroeconomic analysis involves taking a top down approach to global and domestic valuations, trends




and themes. Then making investment decisions based on which underlying assets classes and or sectors
are demonstrating strength or weakness opportunities.

2 Fundamental Analysis

We use fundamental analysis in making investment decisions with respect to investment securities.
Fundamental analysis is the process of analyzing a company’s financial value through ratio analysis utilizing
quarterly financial data provided by the individual company. This technique looks at both the absolute
and relative performance of the company’s financial health and prospects. We utilize fundamental analysis
to provide insightson the trends in the individual business as well as comparative strengths versus other
companies in the industry. These criteria are usually ratios and trends that may indicate the overall
strengthandfinancial viability of the entity beinganalyzed.

1. Technical Analysis

Technical analysis is used for analyzing various economic, price and market trends. These trends both
short- and long-term, are used for determining specific trade entry and exit points in conjunction with
fundamental analysis. These trends may include put/call ratios, pricing trends, moving averages, volume,
changesinvolume, and pointand figure chartsamong many others. These indicatorsdonot speak to the
financial health of a particular issuer butinstead focus on price action. Indicatorsare alsoused to gauge
overall market sentiment and risk levels.

2. Mutual Funds/Outside Managers

Although the focus of our investment methodology is individual issues, mutual funds may be used in
certain portfolios. We may use various databases of information in order to facilitate the discovery
process on each mutual fund investment manager utilized by our firm.

We may invest certain clients’ assets with independent managers that pursue investment strategies that
may be complimentary to our investment strategies or better fulfill the client’s investment objectives.
These managers may be diversified among multiple strategies, asset classes, regions, industry sectors
and securities. We consider both quantitative and qualitative factors when evaluating outside managers
including:

Expense Ratios and Fees

e Manager Tenure
Manager adherence to portfolio guidelines and investment philosophy
Performance relative to an appropriate benchmark and peer groups
Legal and/or other regulatory proceedings that may affect manager
Material changes in organization, investment philosophy and/or personnel
Risk management process
Relative performance during various time periods and market cycles
Experience and training of staff investment professionals
Portfolio management capabilities
Any other factor deemed appropriate by our firm including previous experience.

Equity/Fixed Income/Mutual Fund/Money Market Fund Strategies

We will typically manage accounts using individual equities or ETF’s. These securities are selected for
inclusion in a portfolio by way of the methods described above. We may also choose to invest client
money in fixed income instruments, mutual funds, money market funds and, where appropriate, real
estate limited partnerships or alternative investments.

Tactical Strategies

We manage or use third party managers to provide additional investment strategies These include equity
and exchange traded funds (ETF) strategies. When utilizing a tactical strategy, total return objectives
may change over the course ofamarketcycle based on marketconditions. Thisobjective can change
from highto low risk.




B: RISK OF LOSS

Investing in securities involves certain investment risks. Securities may fluctuate in value or lose value.
Clients should be prepared to bear the potential risk of loss. We will assist Clients in determining
an appropriate strategy based on their tolerance for risk and other factors noted above. However,
there is no guarantee that a Client will meet their investment goals.

Each Client engagement will entail a review of the Client's investment goals, financial situation,
time horizon, tolerance for riskand other factors to develop an appropriate strategy for managing a
Client's account. Client participation in this process, including full and accurate disclosure of
requested information, isessential for the analysisofaClient'saccount. The Advisorshallrelyonthe
financial and other information provided by the Client or their designees without the duty or
obligation to validate the accuracy and completeness of the provided information. It is the
responsibility of the Client to inform the Advisor of any changes in financial condition, goals or
other factors that may affect this analysis.

Item 9: Disciplinary Information

Our firm and its advisory personnel value the trust you place in us. As we advise all Clients,
we encourage you to perform the requisite due diligence on any advisor or service providerinwhich
you partner.

Background information is available on the Investment Adviser Public Disclosure website at
www.adviserinfo.sec.gov.

e To review the firm information for our firm, click Investment Adviser Search in the
left navigation menu.

e Select the option for Investment Adviser Firm and enter 136577 (our firm's CRD number) in
the field labeled “Firm 1ARD/CRD Number”.

Thiswill provide accesstoFormADVParts1land?2. Item 11 ofthe ADVPart1listslegaland
disciplinary questions.

Therearenolegal ordisciplinary eventsthat are material to the evaluation of our advisory businessor
the integrity of our management.

Item 10: Other Financial Activities and Affiliations

Our sole business is providing investment advisory services and is not engaged in any other business
endeavor. We maintain no affiliations with other firms outside of contracted service providers
and those towhich our firm providescontractedservices.

Some Investment Advisor Representatives of our firm, may serve as sales agent for various insurance
companies. Thisactivityis done separate and apart from their roles as employees of our firm. These
Investment Advisor Representatives may receive customary commissions and other related
revenues from the various insurance companies whose products they sell. Some compensation may
be in the form of sales incentives. Commissions generatedbyinsurance salesdonotoffsetregular
advisoryfees.Sage Capital Advisors, LLC does not receive any portion of the commissions, other
related revenues, or sales incentives. Clients should be aware that the receipt of commissions
and sales incentives causes a conflict of interest when recommending certain products of the
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insurance companies. Clients are under no obligation to purchase any insurance products that are
recommended.

Item 11: Code of Ethics, Participation in Client Transactions & Personal Trading

A: CODE OFETHICS

We have implemented a Code of Ethics that defines our fiduciary commitment to each Client. This
Code of Ethics applies to all persons associated with our firm. The Code of Ethics was developed to
provide general ethical guidelines and specific instructions regarding our duties to you, our Client.

Our firmand its personnel owe a duty of loyalty, fairness and good faith towards each Client. Itis the
obligationof ourassociatestoadhere notonlyto the specific provisions of the Code but to the general
principles that guide the Code.

The Code of Ethics covers a range of topics that may include; general ethical principles, reporting
personal securities trading, exceptions to reportingsecurities trading, reportable securities, initial public
offerings and private placements, reporting ethical violations, distribution of the Code of Ethics, review
and enforcement processes and amendments to Form ADV and supervisory procedures.

We have written our Code of Ethicsto meetand exceed regulatory standards. To requestacopy of
our Code of Ethics, please contactus at (858) 459-0172.

B: PERSONAL TRADING AND CONFLICTS OF INTEREST

We allowouremployeesto purchase or sell the same securities thatmay be recommendedtoand
purchased on behalf of Clients. Owning the same securities we recommend (purchase or sell) to you
presents a potential conflict of interest that, as fiduciaries, we must disclose to you and mitigate through
policies and procedures.

As noted above, we have adopted, consistent with Section 204A of the Investment Advisers Act of
1940, aCodeof Ethics, whichaddressesinsidertrading (materialnon-publicinformationcontrols) and
personal securities reporting procedures. The majority of our investing is in widely traded stocks. Given
the volume of these stocks, itisunlikely that the trading of ouremployees to have any materialimpact
on the stock being traded.

We have also adopted written policies and procedures to detect the misuse of material, non-public
information. We may have an interest or position in certain securities, which may also be recommended
toyou. Atno time, will our firm or any associated person of our firm transact inany security to the
detriment of any Client.

We are a Fee-Only advisor, who, inall circumstances, iscompensated solely by the Client.

We do not engage in any commissionable securities transactions, buying securities from or selling
securities to its Clients.

As a Fee-Only registered investment advisor (“RIA”), we do not have a broker-dealer
relationship and do not sell products of any kind to our Clients. However, as mentioned in
Item 10, certain Representatives are licensed to transact insurance with advisory Clients in
their separate capacity as sales agents for various insurance companies. Clients are under
no obligation to purchase any insurance products that are recommended, and may use any
insurance agent they choose.




Item 12: Brokerage Practices

A: RECOMMENDATION OF CUSTODIAN(S)

We do not have discretionary authority to select the broker-dealer/custodian for custodial and
execution services. The Client will select the broker-dealer or custodian (herein the "Custodian®)
to safeguard Client assets and authorize us to direct trades to this Custodian as agreed in the
Investment Management Agreement. Further, we do not have the discretionary authority to
negotiate commissions on behalf of Clients on a trade-by-trade basis. Where we do not
exercise discretion over the selection of the Custodian, it may recommend the custodian[s] to
Clients for execution and/or custodial services. Clients are not obligated to use the recommended
Custodianand will notincur any extrafee or costassociated with using a broker not recommended
by our firm. We may recommend a Custodian based on criteria such as, but not limited to,
reasonableness of commissions charged to the Client, services made available to the Client, and
location of the Custodian’s offices.

We typically recommends to Clients that they established their brokerage account[s] at
Institutional Services division of Fidelity Investments (“Fidelity”) or Charles Schwab and Co., Inc.
(“Schwab™).

Fidelity and Schwab are independent and unaffiliated SEC-registered broker-dealers and
FINRA members. Fidelity and Schwab offer independent investment advisor services, which include
custody of securities, trade execution, clearance and settlement of transactions. We receive some
benefits from Fidelity and Schwab through its participation in their programs.

We consider a number of factors in selecting and/or recommending brokers and custodians for
its Clients’ accounts, including, but not limited to, execution capability, experience and financial
stability, reputation and the quality of services provided. We are not affiliated with, or related
to, Fidelity or Schwab. All tradingexecutedviaFidelityand Schwabissubjecttoabestexecution
reviewbyourfirm.

1. Soft Dollars Soft dollars are revenue programs offered by broker-dealers whereby an advisor
enters into an agreement to place security trades with the broker in exchange for research and
otherservices. We do not participate in soft dollar programs sponsored or offered by
any broker-dealer.

That said, we receive, without cost to us, computer software and related systems support,
which allow us to better monitor accounts. We receive software and related support without
cost because our Clients maintain assets with these custodians. The software and related
systems support benefits us, but may not benefit the Clients directly. Our receipt of these
types of benefits from a custodian creates a conflict of interest since these benefits may
influence our recommendation of one custodian over another that does not furnish similar
software, systems support, or services. Additionally, we receive: receipt of duplicate client
confirmations and bundled duplicate statements; access to a trading desk that exclusively
service the custodians’ respective institutional division participants; access to block trading
which provides the ability to aggregate securities transactions and then allocate the
appropriate shares to accounts; and access to an electronic communication network for order
entry and account information.

Many of the above benefits are generally considered to be “soft dollar”” arrangements. As a
result of receiving such products and services for no cost, we have an incentive to recommend
to Clients custodians that offer soft dollar arrangements. However, these types of
arrangements are similar and common to the custodial relationships of other registered
investment advisory firms in the industry. We periodically evaluate custodians to determine




whether the benefits we receive are reasonable in relation to the value of services provided to
our Clients.

2. Brokerage Referrals We do not receive any compensation from Fidelity, Schwab or any other
entity in connection with the recommendation for establishing a brokerage account.

3. Directed Brokerage - All Clients are serviced on a “directed brokerage basis”, where we will
place trades within the established account[s] at the custodian designated by the Client. Such
custodian designation may be made in accordance with a recommendation by us, as noted above, or
independently by the Client. Further, all Client accounts are traded within their respective
brokerage account[s]. Clients may use the custodian recommended our firm. In such cases, the
recommendation of a specific broker-dealer will be in accordance with our duty to seek best
execution.

IfaClientusesacustodianoftheirownchoosingand notrecommended by our firm, wewillnotbe
obligatedtoselectcompetitive bidsonsecuritiestransactionsand doesnothave anobligationtoseek
the lowest available transaction costs. These costs are determined by the designated custodian.

When Clients direct the brokerage partner to be used, we may not achieve best execution and the
Clientmay payhighertrade costs thanwould otherwise be available. CustodianschosenbytheClient,
andnotrecommended by our firm, are notsubject toabest execution review.

We will not engage in any principal transactions (i.e., trade of any security from or to the Advisor’s
own account). Cross transactions with other Client accounts (i.e., purchase of a security into one
Client account from another Client’s account[s]) may be executed when such trade is in the best
interest of both parties. Prior to execution of a cross trade, we will obtain informed consent from
both Clients. In no case will we receive any compensation related to the transaction.

B: AGGREGATING AND ALLOCATING TRADES

The primary objective in placing orders for the purchase and sale of securities for Client accounts is
to obtain the most favorable net results taking into account such factorsas 1) price, 2) size of order,
3) difficulty of execution, 4) confidentiality and 5) skill required of the broker. We will execute
its transactions through an unaffiliated broker-dealer selected by the Client. We may aggregate
orders in ablock trade or tradeswhensecuritiesare purchased or sold through the same broker-
dealer for multiple (discretionary)accounts. Ifablock trade cannot be executed infull at the same
price or time, the securities actually purchased or sold by the close of each business day must be
allocated in a manner that is consistent with the initial pre-allocation or other written statement. This
must be done in a way that does not consistently advantage or disadvantage particular Client
accounts.

Item 13: Review of Accounts

A: FREQUENCY OF REVIEWS

Accounts are monitored on an ongoing basis by our firm for adherence to investment strategy and
Client Objectives. Investment management and supervision over the securities contained in the
Client’s portfolio are performed in an ongoing basis by our firm, as applicable.

B: CAUSES FOR REVIEWS

In addition to the investment monitoring noted in Item 13.A, each Client account shall be reviewed
at least annually. Reviews may be conducted more or less frequently at the Client’s request. Accounts
may be reviewed as a result of major changes in economic conditions, known changes in the Client’s
financial situation, and/or large deposits or withdrawals in the Client’s account. The Client is
encouraged to notify us if changes occur in his/her personal financial situation that might adversely




affect his/her investment plan. Additional reviews may be triggered by material market, economic or
political events.

C: REVIEW REPORTS

The Client will receive brokerage statements no less than quarterly from the Trustee or Custodian.
These brokerage statements are sent directly from the Custodian to the Client. The Client may also
establish electronic access to the Custodian’s website so that the Client may view these reports and their
account activity. Client brokerage statements will include all positions, transactions and fees relating
to theClient’saccount]s].

Item 14: Client Referrals and Other Compensation

A: COMPENSATION RECEIVED

We are a Fee-Only advisor, who, in all circumstances, is compensated solely by the Client. We do
not receive commissions or other compensation from product sponsors, broker dealers or any
un- related third party. We may refer Clients to various third-parties to provide certain financial
services necessary to meet the goals of its Clients. Likewise, our firm may receive referrals of new
Clientsfrom a third-party.

B: CLIENT REFERRALS FROM SOLICITORS

Ifa Clientis introduced to us by either an unaffiliated party or one of our affiliates, we may pay that
solicitorareferralfeeinaccordancewiththerequirementsofRule 206(4)-3of the Investment Advisers
Act of 1940, and any corresponding state securities law requirements. Any such referral fee shall be
paid solely from the investment management fees earned by our firm, and shall not result in any
additional charge to the Client. If the Client is introduced to our firm by an unaffiliated solicitor, the
solicitor, at the time of the solicitation, shall disclose the nature of his/her/its solicitor relationship.

To do so, the solicitor will provide each prospective Clientwith acopy of our Form ADV 2 (the written
disclosure statement also known as the “Brochure) and a copy of the solicitor’s written disclosure
document and a statement to the Client disclosing the terms of the solicitation agreement between
us and the solicitor, including the compensation to be receivedbythesolicitor fromour firm.

Item 15: Custody

We do not accept or maintain custody of any Client accounts. All Clients must place their assets in
a qualified custodian. Clients are required to select their own custodian to retain their funds and
securities and direct our firm to utilize that custodian for the Client’s security transactions. The
preferred custodians for our firm is the Institutional Services Division of Fidelity Investments and
Charles Schwab and Co. Inc. Fidelity Investments and Charles Schwab and Co., Inc. are FINRA
members. For more information regarding custodians and brokerage practices, see Item 12 -Brokerage
Practices.

While we do not have custody of Client funds or securities, payments of fees may be paid by the
custodian from the custodial brokerage account that holds Client assets. In certain jurisdictions this may
bedeemed constructive custody. Prior to permittingdirectdebitoffeeseach Client provideswritten
authorization permitting fees be made direct from the custodian.

Thecustodiansendsevery Clientanaccountstatementnotlessthanquarterlyshowingallaccount
activity, including the amounts disbursed from the account to our firm.




Item 16: Investment Discretion

A: DISCRETIONARY PORTFOLIO MANAGEMENT

Any limitationsimposed on the discretionary authority of our firmshall depend on the terms of the
agreement governing our relationship with each Client. In those cases, where we have full
discretionary authority over Client accounts and the client has not imposed any specific restrictions,
we will generally have unlimited discretionary authority, without obtaining specific consent, to
determine:

e Securitiesto be bought orsold
e Amount of the securities to be bought or sold

B: NON-DISCRETIONARY PORTFOLIO MANAGEMENT

Non-discretionary portfolio management is understood to mean we must first get Client permission
before placing any trades to buy or sell securities in a Client account. We are free to determine the
timingofaparticulartransaction; however, permission must firstbe obtained fromthe Client. Clients
should be aware that delays in granting permission for a transaction may hinder our ability to effectively
manage aportfolio.

Item 17: Voting Client Securities

We will generally vote proxies on behalf of Clients. Exceptions are made for Clients who wish to vote
their own proxies, or have retained the services of third-party to vote proxies on their behalf. Further,
mutual funds retained by our firm may seek to vote proxies of portfolio holdings managed by that mutual
fund. We have a fiduciary duty to act solely in the best interests of its Clients when exercising proxy
voting authority. Our firm will vote client securities in a timely manner and make voting decisions that
areinthebestinterestsofClients.

Everyeffortismadetovote proxiesinawaywhichwe believe will maximize the monetaryvalue of each
portfolio’sholdings.

If at any time we believe that to vote a particular proxy in accordance with its policies and
procedures would be contrary to the best interests of Client, we may, in its discretion, (a)
elect not to vote that particular policy and provide the Client with the opportunity to vote
the proxy directly, (b) vote the proxy in accordance with an independent third party voting
recommendation, or (c) abstain from voting. We will not have any duty or obligation to advise
or take any action on behalf of Client or Client’s Account in any legal proceedings, including
bankruptcies or class actions, involving securities held in or formerly held in the account or
the issuers of securities.

Item 18: Financial Information

We are not required to provide financial information in this Brochure because:

e Wedonotrequiretheprepaymentofmorethan$1,200infeesandsixormoremonthsin
advance.

o Wedonottake custody of client funds or securities.

¢ Wedonothaveafinancial conditionorcommitmentthatimpairsourabilitytomeetcontractual
andfiduciary obligationstoclients.

o Wehaveneverbeenthesubjectofabankruptcyproceeding.
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