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Scotia Partners, LLC
436 Ridge Road, Spring City, PA 19475
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www.scotiapartners.com

December 5, 2017

This Brochure Document provides information about the qualifications and business
practices of Scotia Partners, LLC [“ADVISER”]. If you have any questions about the contents
of this Brochure, please contact us at (484)932-8560 or at info@scotiapartners.com. 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.

Scotia Partners, LLC is a registered investment adviser. Registration of an Investment
Adviser does not imply any level of skill or training. The oral and written communications
of an Adviser provide you with information about which you determine to hire or retain an
Adviser.

Additional information about Scotia Partners, LLC also is available on the SEC’s website at
www.adviserinfo.sec.gov.




Item 2 — Material Changes

Effective February 29, 2016 Mr. Paul Montgomery succeeded Mr. Clifford Montgomery as
managing member of Scotia Partners, LLC.

Mr. Clifford Montgomery left the firm for employment elsewhere and Mr. Paul Montgomery
who was previously Director of operations and research for the firm assumed day to day
management responsibilities for the firm.
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Item 4 — Advisory Business

Firm History - Scotia Partners, LLC (“the Registrant”), stariie@006 by its founder and owner
Clifford J. Montgomery, CFA, is a registered invasnht adviser that provides discretionary
investment management services to individualstdyusstates, pension plans, and investment
companies such as mutual funds. The Registrant doegrovide financial planning, estate
planning, insurance planning, or investment or muestment related consulting services.

In 2013, Paul Montgomery became a less than 50%epwnthe Firm. And, in 2016 Paul
Montgomery became the managing member and owneheoffirm after Clifford left for
employment at a larger firm.



Our Investment Philosophy - The Registrant’s investment approaches woulddbéned
generally as actively managed, tactical strategesed on quantitative and technical analysis.
The Registrant’s strategies are driven by markéh dach as price, volume, advance/decline
ratio, etc., and are rules based, meaning thassiment process and decisions are directed by
objective calculations based on readily availabéeket related data.

The Registrant generally allocates the investmeartagement assets of its clients, on an active
discretionary basis, among various mutual fundsghamge traded funds, common stocks,
options contracts, and/or investment subdivisidngadable investment products, in accordance
with the Registrant’s proprietary asset managemsograms. The Registrant exchanges and/or
transfers funds owned by the client among differasset categories within the same (or
different) fund family(ies), in accordance with tineestment objectives of the client.

The Registrant’s investment programs generally db fallow a buy-and-hold strategy. The
Registrant’'s goal in the use of these funds is ittgate market exposure, thereby attempting to
decrease overall program downside risk.

The Registrant manages investment advisory accawsttsnvolving Investment Supervisory
Services. Each investment program managed by tlgstRent has been devised to meet a
particular investment strategy applicable to anviddal client's investment objective(s). Each
investment program is continuously managed basati@program's strategy, rather than based
upon each client's individual needs. However, ed@nt will have the opportunity to place
reasonable restrictions on the types of investnterite held in his/her/its account.

Investment Advisory Services

As of March 30, 2016, Scotia Partners, LLC providegular investment advice to $15,599,415
in assets under management.

The Registrant generally allocates the investmsseta of its client accounts, on a discretionary
basis, among one or more of its proprietary assstagement programs. The Registrant's
proprietary programs have been designed to comfily the requirements of Rule 3a-4 of the

Investment Company Act of 1940. Rule 3a-4 provisiesilarly managed investment programs

with a non-exclusive safe harbor from the defimtiaf an investment company. In accordance
with Rule 3a-4, the following disclosure is spemfly applicable to the Registrant's

management of client assets:

1. Initial Interview - at the opening of the Accduthe ADVISER shall obtain from the CLIENT
information sufficient to determine the CLIENT'sdincial situation and investment objectives;
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2. Individual Treatment - the Account is managedtbe basis of the CLIENT's financial
situation and investment objectives;

3. Quarterly Notice - at least quarterly the ADVFESEhall notify the CLIENT to advise the
ADVISER whether the CLIENT's financial situation investment objectives have changed, or
if the CLIENT wants to impose and/or modify anygeaable restrictions on the management of
his/her/its Account;

4. Annual Contact - at least annually, the ADVISERall contact the CLIENT to determine
whether the CLIENT's financial situation or investmh objectives have changed, or if the
CLIENT wants to impose and/or modify any reasonabidrictions on the management of the
Account. In the event that the CLIENT is referredthe ADVISER by the CLIENT's primary
financial services professional, the ADVISER shafjuest such professional to make the
contact;

5. Consultation Available - the ADVISER (and/or tREIENT's primary financial services
professional) shall be reasonably available to aibrvgith the CLIENT relative to the status of
the Account;

6. Quarterly Statement - the CLIENT shall be preddvith a quarterly report for the Account
for the preceding period;

7. Ability to Impose Restrictions - the CLIENT shalave the ability to impose reasonable
restrictions on the management of the Accountuntialg the ability to instruct the ADVISER
not to purchase certain funds;

8. No Pooling - the CLIENT's beneficial interestarsecurity does not represent an undivided
interest in all the securities held by the Custodiaut rather represents a direct and beneficial
interest in the securities which comprise the Actpu

9. Separate Account - a separate account is magatdor the CLIENT with the Custodian;

10. Ownership - each CLIENT retains indicia of ovaigp of the Account (e. g. right to
withdraw securities or cash, exercise or delegataxyp voting, and receive transaction
confirmations)

Miscellaneous

Limited Consulting/Implementation Services.Although the Registrant does not hold itself out
as providing financial planning, estate planningaocount services, to the extent specifically
requested by the client, the Registrama/ provide limited consultation services to its invesnt

management clients on investment and non-investnedsiied matters, such as estate planning,
tax planning, insurance, etc. Registrant shallraoeive any separate or additional fee for any
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such consultation services. Neither the Registnamit any of its representatives, serves as an
attorney, or accountant, and no portion of the Reait’'s services should be construed as such.
To the extent requested by a client, the Registraay recommend the services of other
professionals, for certain non-investment impleragobh purposes (ie. attorneys, accountants,
insurance agents, etc.). The client retains abesafiscretion over all such implementation
decisions and is free to accept or reject any recendation from the RegistranBlease Note:

If the client engages any such recommended praoiesisiand a dispute arises thereafter relative
to such engagement, the client agrees to seekmserenclusively from and against the engaged
professional.

Signal License Arrangements.The Registrant may engage signal licensors fomptirpose of
assisting the Registrant with the management ehtlaccounts. The signal licensors shall not
have discretionary authority for the day-to-day agement of the assets to which their signals
are being applied by the Registrant. The sigranisor shall continue in such capacity until
such arrangement is terminated or modified by tegi®trant. The Registrant shall pay a portion
of the investment advisory fee received for theetssto which these signals are being applied.

Please Note: Inverse/Enhanced Market Strategie3.he Registrant may utilize long and short
mutual funds and/or exchange traded funds thatlesgyned to perform in either an: (1) inverse
relationship to certain market indices (at a rdt& or more times the inverse [opposite] result of
the corresponding index) as an investment stragagl/or for the purpose of hedging against
downside market risk; and (2) enhanced relationshigertain market indices (at a rate of 1 or
more times the result of the corresponding index)aa investment strategy and/or for the
purpose of increasing gains in an advancing mariéiere can ba@o_assurancethat any such
strategy will prove profitable or successful. ighk of these enhanced risks/rewards, a client
may direct the Registrant, in writing, not to empbmy or all such strategies for his/her/their/its
accounts.

Please Note: Cash Positions.At any specific point in time, depending upon pered or
anticipated market conditions/events (there beingguaranteethat such anticipated market
conditions/events will occur), the Registrant magimtain cash positions for defensive purposes.
All cash positions (money markets, etc) shall lbuded as part of assets under management for
purposes of calculating the Registrant’s advisery f

Item 5 — Fees and Compensation

The Registrant shall charge an annual investmenagement fee based upon a percentage of
the market value of the assets being managed biebestrant. The investment management fee



charged shall vary (generally between 1.25% an@%2)3lepending upon the market value of
assets under management, and the investment pregtanted.

The specific manner in which fees are charged byRigistrants established in a client’s

written agreement with the Registrant. The Readts annual investment management fee shall
be prorated and paid quarterly in arrears, based thge average daily balance in the account for
the previous quarter. Clients may also elect tbilbed directly for fees or to authorize the
Registrant to directly debit fees from client acetsu Management fees shall be prorated for each
capital contribution and withdrawal made during épplicable calendar quarter. Accounts
initiated or terminated during a calendar quartdrbve charged a prorated fee. Upon

termination of any account, any earned, unpaidWak&¥e due and payable.

The Registrant generally requires a $250,000.06wtaninimum for investment management
services, except in the case of the Alpha Advanpaggram, for which the Registrant will

require an account minimum of $50,000.00. Howether Registrant, in its sole discretion, may
waive the account minimum or charge a lesser manegefee based upon certain criteria (i.e.
anticipated future earning capacity, anticipateretadditional assets, dollar amount of assets to
be managed, related accounts, account compodiiigtoyical relationship, accounts referred to
advisor by another professional, negotiations wiignt, etc).

The Registrant’s fees are exclusive of brokeragensissions, transaction fees, and other related
costs and expenses, which shall be incurred bglitvat. Clients may incur certain charges
imposed by custodians, brokers, and other thirlgzasuch as custodial fees, transfer taxes, wire
transfer and electronic fund fees, and other fedsa@xes on brokerage accounts and securities
transactions. Mutual funds and exchange tradedsfateb charge internal management fees,
which are disclosed in a fund’s prospectus. Siehges, fees and commissions are exclusive of
and in addition to the Registrantee, and the Registrant shall not receive any gowi these
commissions, fees, and costs.

Item 12 further describes the factors that the &egtconsiders in selecting or recommending
broker-dealers foclient transactions and determining the reasonablendbgiofcompensation
(e.g., commissions).

Item 6 — Performance-Based Fees and Side-By-Side Nagement

The Registrantloes not charge any performance-based fees (feed ba a share of capital
gains on or capital appreciation of the assetsabiat).
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Item 7 — Types of Clients

The Registranprovides portfolio management services to indivisuigh net worth individuals,
corporate pension and profit-sharing plans.

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

The Registrant’s investment approaches would beettigenerally as actively managed, tactical
strategies based on quantitative and technicaysisal The Registrant’s strategies are driven by
market data such as price, volume, advance/dedin® etc., and are rules based, meaning that
investment process and decisions are directed lgctke calculations based on readily
available market related data. Investing in séiesrinvolves risk of loss that clients should be
prepared to bear.

The Registrant generally allocates the investmeamtagement assets of its clients, on an active
discretionary basis, among various mutual fundshamge traded funds, common stocks,

options contracts, and/or investment subdivisidngadable investment products, in accordance

with the Registrant’s proprietary asset managemsograms. The Registrant exchanges and/or
transfers funds owned by the client among differagset categories within the same (or

different) fund family(ies), in accordance with tim@estment objectives of the client.

The Registrant’s investment programs generallyatdailow a buy-and-hold strategy. The
Registrant’s goal in the use of these funds isitmate market exposure, thereby attempting to
decrease overall program downside risk.

Principal Risks — As with all mutual funds, a shareholder is sabje the risk that his or her
investment could lose money. In addition to tis&,rthe funds utilized in the proprietary
investment strategies of the Registrant are subpegtnumber of additional risks that may affect
the value of their shares, including:

Active trading risk — Active trading, also callekigh portfolio turnover”, may result in higher
brokerage costs or mark-up charges, which may nveg@affect fund performance and result in
short-term capital gains, which have a negativeeféect. Large movements of assets into and
out of the funds due to active trading also magdfthe funds’ abilities to achieve their
investment objectives.

Sector or style concentration risk — To the extkatfunds’ investments are concentrated in
issuers conducting business in the market sectatstgles represented by the respective funds,
the funds are subject to the risk that the seesritf such issuers will underperform the market
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as a whole due to legislative, regulatory, adveraeket conditions and/or increased competition
affecting that economic sector. The prices ofdbeurities held by the respective funds also may
fluctuate widely in response to such events.

Depositary Receipt Risk — The funds may hold tloeistes of non-U.S. companies in the form
of ADRs. The underlying securities of the ADRghe funds’ portfolios are subject to
fluctuation in foreign currency exchange rates thay affect the value of the funds’ portfolios.
In addition, the value of the securities underlying ADRs may change materially when the
U.S. markets are not open for trading. Investmentise underlying foreign securities also
involve political and economic risks distinct frahose associated with investing in the
securities of U.S. issuers.

Derivatives Risk — The funds’ investments in detilv@s may pose risks in addition to those
associated with investing directly in securitieotrer investments, including illiquidity of the
derivative, imperfect correlations with underlyimyestments or the funds’ other portfolio
holdings, lack of availability, and counterpartgki

Early Closing Risk — The funds are subject to thk that unanticipated early closings of
securities exchanges and other financial marketsresult in the funds’ inabilities to buy or sell
securities or other financial instruments on theat dnd may cause the funds to incur substantial
trading losses.

Investment Technique Risk — The Advisor to the fuddes not engage in temporary defensive
investing, keeping the funds fully invested inrathrket environments. This means that, based
on markets and economic conditions, the funds’querénce could be lower than other types of
mutual funds that may actively shift their portéoassets to lessen the impact of a market
decline.

Non-Diversification Risk — Many of the funds trad®e considered non-diversified and can
invest a greater portion of their assets in saegritf individual issuers than a diversified fund.
As a result, changes in the market value of a siegturity could cause greater fluctuations in
the value of fund shares than would occur in ardified fund.

Counterparty Credit Risk — Investments in finanaalruments involving counterparties attempt
to gain exposure to a particular group of secwjtiedex, or asset class without actually
purchasing those securities or investments, oetlpé a position. Certain funds’ use of such
financial instruments, including swap agreememigolves risks that are different from those
associated with ordinary portfolio securities t@stons. For example, if a swap agreement
counterparty defaults on its payment obligationthtofunds, this default will cause the value of
your investment in the funds to decrease. Swapesgents may also be considered to be
illiquid.
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Leveraging Risk — Certain funds achieve leveraggusgure to the underlying index through the
use of derivative instruments. The more the fundsst in leveraged instruments, the more this
leverage will magnify any losses on those investsieBince these funds’ investment strategies
involve consistently applied leverage, the valuéheffunds’ shares will tend to increase or
decrease more than the value of any increase oeatein the underlying index. Leverage also
will have the effect of magnifying tracking error.

Tracking Error Risk — The Adviser to certain funday not be able to cause the funds’
performance to match that of the funds’ respedtsechmarks, either on a daily or an aggregate
basis. Factors such as fund expenses, imperfaedaiion between the funds’ investments and
those of their underlying indices, rounding of €hprices, changes to the composition of the
underlying index, regulatory policies, high portfoturnover rate, and the use of leverage all
contribute to tracking error. Tracking error mayse the funds’ performance to be less than
you expect.

Item 9 — Disciplinary Information

Registered investment advisers are required tdodis@ll material facts regarding any legal or
disciplinary events that would be material to yeualuation of the Registraat the integrity of
the Registrant’'s management. The Registrant hasfoionation applicable to this Item.

Item 10 — Other Financial Industry Activities and Affiliations

Paul Montgomery has been an independent directarrofv ETF Trust and Arrow Investments
Trust since 2011. His responsibility is to reprégba interests of the shareholders of the funds.
Mr. Montgomery owns no shares of any investmentipets offered by either of the trusts.

Item 11 — Code of Ethics

Scotia Partners, LLC has adopted a Code of Etbicalf supervised persons of the Registrant
describing its high standard of business condunt figduciary duty to its clients. The Code of
Ethics includes provisions relating to the confiidkdity of client information, a prohibition on
insider trading, restrictions on the acceptancggifificant gifts and the reporting of certain gift
and business entertainment items, and personalitsestrading procedures, among other
things. All supervised persons at the Registrargtracknowledge the terms of the Code of
Ethics annually, or as amended.
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The Registrananticipates that, in appropriate circumstancessistent with clients’ investment
objectives, it will cause accounts over which tregiRtrant has management authority to effect,
and will recommend to investment advisory clientpmspective clients, the purchase or sale of
securities in which the Registrant, its affiliatagl/or clients, directly or indirectly, have a
position of interest. The Registrant’'s employees persons associated with the Registrant are
required to follow the Registrant’s Code of EthiSsibject to satisfying this policy and
applicable laws, officers, directors and employafethe Registrant and its affiliates may trade
for their own accounts in securities which are nagw@nded to and/or purchased for the
Registrant’s clients. The Code of Ethics is desigimeassure that the personal securities
transactions, activities and interests of the eygss of the Registrant will not interfere with (i)
making decisions in the best interest of advisdignts and (ii) implementing such decisions
while, at the same time, allowing employees to gtver their own accounts. Under the Code
certain classes of securities have been desigaategempt transactions, based upon a
determination that these would materially not ifeer with the best interest of the Registrant’s
clients.

Exceptions are made for transactions in secutitggiing in sufficiently broad markets to permit
transactions to be completed without any appreeisbpact on the markets of the securities, as
well as for open-end mutual funds and/or the inwesit subdivisions which may comprise a
variable insurance product, as these instrumentpuaichased and redeemed at a fixed net asset
value price per share specific to the date of paselor redemption.

In addition, the Code requires pre-clearance ofyntieamsactions, and restricts trading in close
proximity to client trading activity. Nonetheless®cause the Code of Ethics in some
circumstances would permit employees to inveshénsame securities as clients, there is a
possibility that employees might benefit from maretivity by a client in a security held by an
employee. Employee trading is continually monitouader the Code of Ethics, and to
reasonably prevent conflicts of interest betweenRRgistrant and its clients.

Certain affiliated accounts may trade in the saeweisties with client accounts on an aggregated
basis when consistent with the Registrant’s obilbgedf best execution. In such circumstances,
the affiliated and client accounts will share corssion costs equally and receive securities at a
total average price. The Registrant will retaicorels of the trade order (specifying each
participating account) and its allocation, whichlwe completed prior to the entry of the
aggregated order. Completed orders will be allatatespecified in the initial trade order.
Partially filled orders will be allocated on a pata basis. Any exceptions will be explained on
the Order.
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The Registrant’s clients or prospective clients megyuest a copy of the Registrant's Code of
Ethics by contacting Paul J Montgomery at (484)8880 or at paul@scotiapartners.com.

It is the Registrant’s policy that the Registraiit mot affect any principal or agency cross
securities transactions for client accounts. Thgifteant will also not cross trades between
client accounts. Principal transactions are gelyetafined as transactions where an adviser,
acting as principal for its own account or the acttof an affiliated broker-dealer, buys from or
sells any security to any advisory client. A pipat transaction may also be deemed to have
occurred if a security is crossed between an affii hedge fund and another client account. An
agency cross transaction is defined as a transasti@re a person acts as an investment adviser
in relation to a transaction in which the investiraaviser, or any person controlled by or under
common control with the investment adviser, actsrager for both the advisory client and for
another person on the other side of the transac#aency cross transactions may arise where
an adviser is dually registered as a broker-desléas an affiliated broker-dealer.

Item 12 — Brokerage Practices

As an investment advisory firm, Scotia PartnersClias a fiduciary and fundamental duty to
seek best execution for client transactions. Tégi®rant, as a matter of policy and practice,
seeks to obtain best execution for client traneastii.e. seeking to obtain not necessarily the
lowest commission, but the best overall qualitaéxecution in the particular circumstances.
The Registrant considers the full range and qualfity broker-dealer’s services, including
execution capability, commission rates, the valuany research, financial responsibility, and
responsiveness, among other things.

The Registrant, as a matter of policy and practoes not have any formal or informal
arrangements or commitments to utilize researcdeareh related products and other services
obtained from broker-dealers, or third partiesasoft dollar commission basis.

The Registrant does not have authority to determitbout obtaining specific client consent,
either the broker-dealer to be used or the comomssites paid.

Although not a material consideration when detemmgnwhether to recommend that a client
utilize the services of a particular broker-dealestodian, the Registrant may receive from
certain broker-dealers/custodians, without costif@mat a discount), support service and/or
products, which assist the Registrant to betteritnoand service client accounts maintained at a
particular broker-dealer/custodian.

While there is no direct linkage between the inwesit advice given and the use of the
investment products utilized inside the Registaptoprietary investment strategies, economic
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benefits are received which would not be receivéde Registrant did not give investment
advice to clients. These benefits, which are edseived by other Registered Investment
Advisor Firms using the same products include {@nalance at seminars at which sponsors of
the investment products offer economic analysisiasitluction on asset allocation strategies and
practice management. The Registrant pays alréveltand hotel costs for members attending
these seminars. The product sponsors providenastiat no charge to the Registrant or the
other attendees at such seminars, the speakefaalittes for the seminar, luncheons and
dinners, and the materials distributed at the samjr{(b) access to certain areas of the
investment product sponsors’ websites which petmading features developed for investment
professionals; and (c) other services and benefits.

Item 13 — Review of Accounts

Paul J. Montgomery, Managing Member/Portfolio Magragpntinuously reviews the underlying
securities in each portfolio. Specific client folibs are reviewed on an annual basis. All
clients are advised that it remains their respalityibo advise the Registrant of any changes in
their investment objectives and/or financial sitoat or if they would like to impose, add to, or
modify any reasonable restrictions to our investnaelvisory services. All clients are
encouraged to review their investment objectivaesastount performance with the Registrant
on an annual basis.

Each client receives a written quarterly statenfiemh the Registrant, indicating account value
and performance, and from the qualified custodraficating account value, holdings, and
transactions.

Item 14 —Client Referrals and Other Compensation

Under the SEC Cash Solicitation Rule, Rule 206(4r#l comparable rules adopted by most
states, investment advisors may compensate pengansolicit advisory clients for a firm if
appropriate agreements exist, specific disclosaresnade, and other conditions met under the
rules. Under the SEC rule, a solicitor is defiasd'any person who, directly or indirectly,
solicits any client for, or refers any client to, iavestment advisor”.

Scotia Partners enters into written agreements eettain individuals and entities who will act
as solicitors of Scotia’s investment advisory sesi Solicitors are compensated for referrals by
receiving a portion of the fee paid by clients tmt in accordance with a written solicitor’s
referral agreement which complies with the Fedezglilations as set forth in Rule 206(4)-3(a).
Such an agreement requires the IAR (InvestmentsaihRepresentative) to:
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1) Provide the client with a separate solicitor’s it disclosure document, which complies
with the federal regulations as set forth in Rué(2)-3(b) prior to or at the time of
entering into any advisory contract, and

2) Provide Scotia with a copy of a signed and datén@eledgement of receipt of the same
disclosure document by the client.

Licensed IAR’s with a broker dealer may receivdnave received commissions for customer’s
initial purchase, depending on the strategy enteredby the client. Neither Scotia nor any
related person receives any portion of these cosioms.

Item 15 — Custody

Clients will receive at least quarterly statemdram the broker dealer, bank or other qualified
custodian that holds and maintains client’s investhassets. The Registramges you to
carefully review such statements and compare stidiabcustodial records to the account
statements that we may provide to you. Our statésmeay vary from custodial statements
based on accounting procedures, reporting datesloation methodologies of certain
securities.

Item 16 — Investment Discretion

Scotia Partners, LLC receives discretionary authdrom the client at the outset of an advisory
relationship to select the identity and amountemfusities to be bought of sold. This is typically
achieved by the client executing a limited poweatvérney. In all cases, however, such
discretion is to be exercised in a manner condistéh the stated investment objectives for the
particular client account.

When selecting securities and determining amotimésRegistrant observes the investment
policies, limitations and restrictions of the clieffior which it advises. For registered investment
companies, the Registrant’s authority to trade i$esi may also be limited by certain federal
securities and tax laws that require diversifiqatd investments and favor the holding of
investments once made.

This discretionary authority may include grantihg Registrant the authority to debit
management fees directly from the client’s investh@ecounts. The client may also elect not to

grant the Registrant this authority.
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Investment guidelines and restrictions must be idex/to the Registrant in writing.

Item 17 — Voting Client Securities

As a matter of firm policy and practice, the Registdoes not have any authority to and does
not vote proxies on behalf of advisory clients e@ts retain the responsibility for receiving and
voting proxies for any and all securities maintdimne client portfolios. The Registrantay
provide advice to clients regarding the clientging of proxies.

Item 18 — Financial Information

Registered investment advisers are required intds to provide you with certain financial
information or disclosures about the Registrantiaricial condition. The Registrant has no
financial commitment that impairs its ability to eteontractual and fiduciary commitments to
clients, and has not been the subject of a bantyupbceeding.

Item 19 — Requirements for State Registered Adviser

A. Please refer to ADV Part 2B — Item 2 for a full dgstion of management persons
education and work experience.
B. Please refer to ADV Part 2B — Item 4 for a full dgstion of other business activities of
management persons.
C. Please refer to Item 6 of this document for infalioraabout performance based fees.
D. No management person of Scotia Partners has baed fiable in a civil, self-regulatory
organization, or administrative proceeding invotyany of the following:
a. Aninvestment or an investment-related businestvity;
b. Fraud, false statement(s), or omissions;
c. Theft, embezzlement, or other wrongful taking adperty;
d. Bribery, forgery, counterfeiting, or extortion; or
e. Dishonest, unfair, or unethical practices.
E. No management person of Scotia Partners has atjoredhip with any issuer of
securities that is not listed in Item 10 of thicdment.
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Paul Montgomery Form ADV Part 2B: Brochure Supplement

Item 1 - Cover Page

This brochure supplement provides information alitaul Montgomery that supplements the
Scotia Partners, LLC brochure. You should haveivedea copy of that brochure. Please contact
us at (484) 932-8560, if you did not receive Scetmochure or if you have any questions

about the contents of this supplement.

Additional information about Mr. Montgomery is aladile on the SEC’s website at
www.adviserinfo.sec.gov

Scotia Partners, LLC
436 Ridge Road

Spring City, PA 19475
484-932-8560
info@scotiapartners.com

Scotia Partners, LLC — Paul Montgomery ADV PartB®chure Supplement — Dated December 5, 2017
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Item 2 - Educational Background and Business Experience

Name: Paul Jeffrey Montgomery, Managing Member
Year of birth: 1953

Education:
The King's College, New York, New York, BachelorAits 1975
Major: Psychology
Minor: Sociology

Business Experience:
Scotia Partners, LLC Managing Member 2016 — Present
Scotia Partners, LLC Director of Research April 261January 2016
Scotia Partners, LLC Director of Operations Noven@l1 — April 2012
Theta Investment Research, LLC — Founder/Managiagber - January 2003 — April 2012
Schreiner Capital Management, Inc. — Vice Presideli92 — December 2002

Item 3 - Disciplinary Information
Registered investment advisors are required tdadisall material facts regarding any legal

or disciplinary events that would be material taryevaluation of each supervised person
providing investment advice. No information is dpable to this Item.

Item 4 - Other Business Activities

Mr. Montgomery is an independent trustee for theoArETF Trust and the Arrow Funds Trust. This
commitment requires approximately 4 days per calegdar. Mr. Montgomery is not a shareholder of
any of the investment products offered by eithaheftrusts

Item 5 - Additional Compensation

We must also inform you of additional compensatm Montgomery may receive for
providing advisory services, such as sales awardsher prizes. Mr. Montgomery has no
information to disclose.

Item 6 - Supervision

18



The Registrant provides investment advisory an@sigory services in accordance with the
Registrant’s policies and procedures manual. Thegry purpose of the Registrant’s Rule
206(4)-7 policies and procedures is to comply i requirements of supervision requirements
of Section 203(e)(6) of the Investment Advisor's RAct”). As the Registrant’s Chief
Compliance Officer, Mr. Montgomery, is responsifdethe implementation of the Registrant’s
policies and procedures and overseeing the aetwvif the Registrant’s supervised persons.
Should an employee or investment adviser represemtaf the Registrant have any questions
regarding the applicability/relevance of the Abe Rules thereunder, any section thereof, or any
section of the policies and procedures, he/sheldlamldress those questions with the Chief
Compliance Officer. Should a client have any questiregarding the Registrant’s supervision or
compliance practices, please contact Mr. Montgoraéy$84) 935-8560.

Item 7 - Requirements for State-Registered Advisers

Registrant would be required to disclose additianf@irmation for Mr. Montgomery if he had
ever been the subject of a bankruptcy petitionver been found liable in either: (a) an
arbitration; or (b) a civil, self-regulatory orgaation, or administrative proceeding. As none of
these apply to either Mr. Montgomery, Registrarg ha information to disclose in this regard
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