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Item 4: Services, Fees and Compensation

Pinnacle Investments, LLC is a dually registered broker-Dealer (“BD”) and Registered Investment Adviser ("RIA").

Pinnacle Investments, LLC is a member firm of FINRA and SIPC. We were founded in the year 1995 and are
organized as a limited liability company under the laws of New York State. Our fiscal year ends in the month of
December each year.

Pinnacle Investments, LLC is 100% owned by Pinnacle Holding Company, LLC which is organized as a limited
liability company. There are no individual owners of 25% or more of Pinnacle Holding Company, LLC. FKAPI, Inc.,
a domestic entity, owns 25% or more of Pinnacle Holding Company, LLC.

Pinnacle Investments, LLC in conjunction with our Investment Advisor Representatives ("Pinnacle IAR") offers the
following advisory services: financial planning, portfolio management for individuals and/or small businesses,
selection of other advisers, investment advisory service, and investment advice through consultation not included in
aforementioned services.

Mutual Funds and Exchange-Traded Funds in Advisory Programs

Mutual fund companies typically offer multiple share classes of each of their mutual funds with varying levels of fees
and expenses. Mutual funds or share classes offered through our advisory Programs are not necessarily the least
expensive. Investing in mutual funds will generally be more expensive than other investment options available in
your advisory account, such as ETFs. In addition to the Program fee, you will also bear a proportionate share of
each fund’s expenses, including investment management fees that are paid to the fund’s investment adviser. These
expenses are an additional expense to you and not covered by the Program fee; rather, they are embedded in the
price of the fund. You should carefully consider these underlying expenses, in addition to the Program fees, when
considering any advisory Program and the total compensation we receive. Other funds and share classes may have
different charges, fees, and expenses, which may be lower than the charges, fees, and expenses of the funds and
share classes made available in the Program. An investor who holds a less-expensive share class of a fund will pay
lower fees over time - and earn higher investment returns - than an investor who holds a more expensive share
class of the same fund.

Wrap-fee Programs Offered:
Pinnacle Investments, LLC offers clients the following Wrap-fee Programs ("Wrap-fee"):

Ascend Program

Pinnacle Investments, LLC has entered into an agreement with Betterment, LLC to utilize its platform for our
Ascend program. The Ascend program is designed to help investors achieve their goals by providing broad
diversification and automatic rebalancing combined with ongoing advice from a Pinnacle IAR. Accounts are
managed on a discretionary basis.

Fees: Fees for Ascend are only offered on a wrap-fee basis, covering all of our execution, consulting and
custodial services as well as each Manager's fee for their services. Fees for our Ascend program vary
depending on the service model. Annualized fees range from 0.25% to 1.5% if a Pinnacle adviser
representative is involved with invest management services. These rate may be negotiated based on
account size and level of service required. The portion of the fee above 0.25% is retained by Pinnacle
Investments. In addition, ETFs have fees associated with them that you will pay above and beyond the
stated contract rate you sign. These fees are embedded within the price of the ETF. Please refer to the
prospectus for specific fees associated with a given ETF. Fees are bhilled quarterly in arrears. Fees are
calculated beginning one day before the end of the prior quarter and the accrual of fees ends two days prior
to the end of the current quarter.

Account Requirements: There is no minimum requirement for account size to participate in the Ascend
program. The program is intended for use by retail clients.
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WFA Programs

Pinnacle Investments, LLC has entered into an agreement with Wells Fargo Advisors ("WFA"), pursuant to which
WFA provides advisory and/or other services (“WFA Programs”). Clients of investment advisory accounts described
herein are clients of Pinnacle Investments. Pinnacle Investments is not related to or affiliated with WFA or Wells
Fargo Clearing Services, LLC (the "Clearing Agent"). Unless otherwise specified, Clearing Agent will maintain
custody of client assets. Clearing Agent qualifies as a "qualified custodian" as described by Rule 206(4)-2 of the
Investment Advisers Act. WFA and Clearing Agent each reserves the right to reject and not provide services to any
client or with respect to any client account for any reason.

WFA provides advisory and other services to Pinnacle Investments, LLC with respect to the following WFA
Programs: 1) Masters, 2) Diversified Managed Allocations ("DMA"), 3) FundSource, 4) Compass and 5) Allocation
Advisors. Please review the appropriate WFA Disclosure Documents for a complete description of each program.

WFA does not provide advisory services to Pinnacle Investments, LLC with respect to: 6) Private Investment
Management ("PIM"), 7) Asset Advisor and 8) CustomChoice. While Pinnacle Investments, LLC is the sponsor of
these advisory programs, WFA provides certain non-advisory services which enable Pinnacle Investments to offer
these programs.

The Pinnacle IAR may receive compensation as a result of the Client's participation in the program. The amount of
this compensation may be more than what the Client may receive if the Client participated in Pinnacle's other
programs or paid separately for investment advice, brokerage, and other services. The Pinnacle IAR, therefore,
may have a financial incentive to recommend the wrap fee program over other programs or services.

Fees:

Unless otherwise indicated, Client agrees to pay Pinnacle Investments the fees described below from their Account.
Services are provided on a wrap-fee basis (i.e., there are no separate charges for execution services or Manager
fees). Client agrees to pay Pinnacle Investments the fees below to the type of account chosen by Client, which fees
will be deducted directly from the particular Account, unless Pinnacle Investments and Client agree otherwise. If
Client directs Pinnacle Investments to debit fees from an alternate account, this election will continue until Client
provides notice of revocation of this election. Pinnacle Investments will have a reasonable amount of time to act on
Client's election. The initial fee payment will be due in full on the date the Account is accepted by Pinnacle
Investments (“the commencement date”), and will be based on Account Asset Value on that date with the initial fee
prorated for the then current quarter and covers the remainder of such quarter. Thereafter, the quarterly renewal
fee will be based on the Account Asset Value on the last business day of the previous calendar quarter and will
become due the following business day.

1) Masters Program

As part of the Masters Program we assist you in reviewing your investment objectives and any particular restrictions
you would like to designate with respect to individual securities. We also assist you in selecting one or more
investment advisers ("Managers") from the designated lists of options. A wide range of Managers and individual
portfolios ("Strategies") are offered as a means to satisfy diverse individual client risk-return objectives, preferences
and related considerations. Accounts are managed on a discretionary basis.

Masters Fees
Fees for Masters Accounts are only offered on a wrap-fee basis, covering all of our execution, consulting
and custodial services as well as each Manager's fee for their services.

Standard Fee 2.50% (annualized, calculated on your account value).

The current standard fee, which is negotiable, is shown above. Please consult the Program Features and
Fee Schedule of your Client Agreement.
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There is a minimum fee of $375 per quarter. You should be aware that the imposition of the minimum fee
may cause your fee (expressed as a percentage) to be greater than the standard fee stated above. Under
certain circumstances, the minimum fee may be waived.

Account Requirements:

Minimum Account size: $100,000 subject to Manager’'s minimum

2) Diversified Managed Allocations ("DMA")

Under the DMA Program, we assist you in reviewing your investment objectives and selecting among several
Optimal Blends. Optimal Blends are target allocations comprised of strategies of certain unaffiliated investment
advisers ("Managers"), mutual funds and/or ETFs designed for Clients with various investment objectives. You may
also choose to create your own Customized Blend and target allocation by selecting from our list of available
Managers, mutual funds, ETFs and/or variable annuities. Mutual funds and/or ETFs may be selected individually or
may also be included as part of an Optimal Blend. In the Optimal Blends or Customized Blends, mutual funds may
include asset allocation funds, alternative strategy mutual funds or other select funds that may utilize derivatives,
short-selling, leverage and other strategies to meet stated investment objectives, enhance diversification, hedge
risks, accentuate returns or facilitate certain market exposures or more dynamic allocation changes. Accounts are
managed on a discretionary basis.

DMA Fees

Fees for DMA Accounts are only offered on a wrap-fee basis, covering all of our execution, consulting and
custodial services as well as each Manager's fee for their services. In addition, mutual funds and ETFs
have fees associated with them that you will pay above and beyond the stated contract rate you sign. These
fees are embedded within the price of the mutual fund or ETF. Please refer to the prospectus for specific
fees associated with a given mutual fund or ETF.

Standard Fee 2.55% (annualized, calculated on your account value).

The current standard fee, which is negotiable, is shown above. Please consult the Program Features and
Fee Schedule of your Client Agreement.

There is a minimum fee of $375 per quarter. You should be aware that the imposition of the minimum fee
may cause your fee (expressed as a percentage) to be greater than the standard fee stated above. Under
certain circumstances, the minimum fee may be waived.

Account Requirements:

Minimum Account size: $250,000 Optimized blends
$100,000 Customized blends

3) FundSource

FundSource is a discretionary investment advisory Program that offers a broad array of mutual funds that invest in
and across different investment asset classes and employ varied approaches to investment management. "Optimal
Blends" are managed portfolios of recommended funds, based on due diligence and asset allocation guidance
provided by, Wells Fargo Investment Institute ("WFII"), for a number of different investment objectives. Based on
your investment objectives, financial circumstances and risk tolerance, your IAR will recommend either an Optimal
Blend or a Customized Blend, created in consultation with you, which you may select as the target allocation for
your Account. Once you choose an Optimal or Customized Blend, the assets in your Account will be invested by
your Financial Advisor on a discretionary basis. The combination and allocation strategy of the selected mutual
funds in an Optimal Blend is based the appropriate target asset allocation and/or risk/return profile for your
investment objective and risk tolerance. The target allocation for Customized Blends is determined at the time your
Account is established in the FundSource Program. In order to maintain the Account in conformance with your
targeted fund allocations, WFA will automatically rebalance it periodically if actual allocations vary by more than
certain established percentages from the target allocation. We will generally rebalance the Account annually, unless
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market conditions indicate we should do so more frequently. You may also request us to rebalance your Account as
necessary. If your Account is managed pursuant to a Customized Blend, you may opt out of automatic rebalancing.
Accounts are managed on a discretionary basis.

FundSource Fees

Fees for FundSource Accounts are only offered on a wrap-fee basis, covering all of our execution,
consulting and custodial services as well as each Manager's fee for their services. In addition, mutual funds
and ETFs have fees associated with them that you will pay above and beyond the stated contract rate you
sign. These fees are embedded within the price of the mutual fund or ETF. Please refer to the prospectus
for specific fees associated with a given mutual fund or ETF.

Standard Fee 2.00% (annualized, calculated on your account value).

The current standard fee, which is negotiable, is shown above. Please consult the Program Features and
Fee Schedule of your Client Agreement. Notwithstanding this fee calculation, the minimum fee charged to
the Account will be $75 per quarter. You should be aware that the imposition of the minimum fee may cause
the Program fee rate (expressed as a percentage) to be greater than the fee stated in the Fee Schedule
table for the Program. Under certain circumstances, the minimum fee may be waived.

Account Requirements:

Minimum Account size: $25,000

4) Compass

The Compass Program is designed to provide a disciplined approach to meet the varying objectives and needs of
Clients. Each Compass Program Portfolio is normally developed by utilizing a combination of equity and fixed
income securities, ETFs, exchange-traded notes ("ETNs"), open-end mutual funds and closed-end mutual funds
("CEFs"). Mutual funds may include asset allocation funds, alternative strategy mutual funds or other select funds
that may utilize derivatives, short-selling, leverage and other strategies to meet stated investment objectives,
enhance diversification, hedge risks, accentuate returns or facilitate certain market exposures or more dynamic
allocation changes. Accounts are managed on a discretionary basis.

Compass Fees

Fees for Wells Fargo Compass Advisory Program Accounts are only offered on a wrap-fee basis, covering
all investment advice, execution, consulting and custodial services. The fees do not cover the fees and
expenses of any underlying ETFs, closed-end funds, or mutual funds.

Standard Fee 2.25% (annualized, calculated on your account value).

The current standard fee, which is negotiable, is shown above. Please consult the Program Features and
Fee Schedule of your Client Agreement. There is a minimum fee of $250 per quarter. You should be aware
that the imposition of the minimum fee may cause your fee (expressed as a percentage) to be greater than
the standard fee stated above. Under certain circumstances, the minimum fee may be waived.

Account Requirements:

Minimum Account size

Individual Strategies
Current Equity Income $50,000

Multi-Asset Strategies
Income Multi-Asset Portfolio $50,000

Asset Allocation Strategies
Conservative Growth & Income $250,000
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Moderate Growth & Income $250,000

Aggressive Growth & Income $250,000
Conservative Growth $250,000
Moderate Growth $250,000
Aggressive Growth $150,000
Customized Portfolios

Taxable Fixed Income $2,000,000
Tax-Exempt Fixed Income (Municipals) $2,000,000
Custom Option Portfolio $250,000
Option Premium Income Strategy $3,000,000
Equity Portfolios $50,000

5) Allocation Advisors

The Allocation Advisors Program is an investment advisory Program that enables you to invest in one of several
discretionary Portfolios. Program portfolios are developed by WFA or an unaffiliated investment adviser contracted
by WFA for their management expertise. The Allocation Advisors Advisory Program is designed to provide a
disciplined approach to meet the varying objectives and needs of Clients through objective-based or asset
allocation portfolios. WFA develops and manages the Allocation Advisors Portfolios for the Program which are the
Strategic ETF Portfolios, the Cyclical Asset Allocation Portfolios Plus ("CAAP Plus"), the Compass ETF Portfolios,
the Intuitive Investor ETF Portfolios, and the Allocation Advisors Active/Passive Portfolios. These portfolios are
developed with a focus on a risk, return, and correlation between asset classes, while taking into consideration
asset allocation guidelines based upon various time frames. The unaffiliated investment advisers, Morningstar
Investment Management, LLC and Laffer Investments, also develop Portfolios for this Program. They do not provide
other services with respect to the Program.

Portfolios in this Program ordinarily consist of exchange-traded funds ("ETFs"), exchange-traded notes ("ETNs"),
closed-end funds, open-end mutual funds and other securities. Mutual funds may include asset allocation funds,
alternative strategy mutual funds or other select funds that may utilize derivatives, short-selling, leverage and other
strategies to meet stated investment objectives, enhance diversification, hedge risks, accentuate returns or facilitate
certain market exposures or more dynamic allocation changes. WFA or the unaffiliated investment adviser
determines both the asset allocation and security selection utilized in the Portfolios, and will review those selections
periodically. Both the asset allocation and/or securities utilized in the Portfolios may be adjusted or replaced at any
time. Under the Program you give WFA full discretion over your Account’s asset allocation and security selection;
which is determined by the portfolio selected by you. The Portfolios can be restricted to meet individual needs and
objectives upon request and approval by the Portfolio Manager(s). Accounts participating in the Program are
managed separately and are not pooled. Your IAR will review your investment advisory needs, objectives and risk
tolerance with you, and recommend a portfolio that is appropriate for you. Accounts are managed on a discretionary
basis.

Allocation Advisors Fees

Fees for Allocation Advisors Accounts are only offered on a wrap-fee basis, covering all investment advice,
execution, consulting and custodial services. The fees do not cover internal expenses of any underlying
ETFs, closed-end funds, or mutual funds. If you select a Portfolio developed by an unaffiliated investment
adviser, the investment adviser will be compensated from 0.05% - 0.20% annually.

Standard Fee 2.25% (annualized, calculated on your account value).

The current standard fee, which is negotiable, is shown above. Please consult the Program Features and
Fee Schedule of your Client Agreement.
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There is a minimum fee of $125 per quarter. You should be aware that the imposition of the minimum fee
may cause your fee (expressed as a percentage) to be greater than the standard fee stated above. Under
certain circumstances, the minimum fee may be waived.

Account Requirements:

Minimum Account size: $25,000

6) Private Investment Management ("PIM")

The PIM Program utilizes stocks, bonds, cash, Program eligible mutual funds, ETFs, CEFs, fee-based UITs, CDs
and covered options to construct the investment portfolio. Program eligible mutual funds may include asset
allocation funds, alternative strategy mutual funds or other select funds that may utilize derivatives, short-selling,
leverage and other strategies to meet stated investment objectives, enhance diversification, hedge risks, accentuate
returns or facilitate certain market exposures or more dynamic allocation changes. Individual PIM Portfolio
Managers may develop specific investment strategies which ordinarily include long and short-term securities
purchases and, depending on your objectives and the Portfolio Manager's investment philosophy, supplemental
covered option writing. In special circumstances, the strategies may also include margin transactions, other option
strategies and trading or short sale transactions. Accounts are managed on a discretionary basis by the Pinnacle
IAR..

PIM Fees

Fees for PIM Accounts are only offered on a wrap-fee basis, covering all investment advice, execution,
consulting and custodial services.

Standard Fee 2.75% (annualized, calculated on your account value).

The current standard fee, which is negotiable, is shown above. Please consult the Program Features and
Fee Schedule of your Client Agreement.

There is a minimum fee of $125 per quarter. You should be aware that the imposition of the minimum fee
may cause your fee (expressed as a percentage) to be greater than the standard fee stated above. Under
certain circumstances, the minimum fee may be waived.

Account Requirements:

Minimum Account size: $50,000

7) Asset Advisor

Asset Advisor is a non-discretionary, Client directed investment Program in which your IAR may provide a broad
range of investment recommendations based on your investment objectives, financial circumstances and risk
tolerance. You have the option of accepting these recommendations or selecting different investments for your
Account. Most types of securities are eligible for purchase in an Asset Advisor Account including, but not limited to,
common and preferred stocks, exchange-traded funds ("ETF"), closed-end funds ("CEF"), fee-based unit
investment trusts ("UIT"), corporate and government bonds, certificates of deposit ("CD"), options, structured
products, certain mutual funds whose shares can be purchased at net asset value, certain wrap class alternative
investments, such as hedge funds and managed futures funds, and certain wrap class variable annuities.
Collectively, these are referred to as "Program Assets." Program eligible mutual funds may include asset allocation
funds, alternative strategy mutual funds or other select funds that may utilize derivatives, short-selling, leverage and
other strategies to meet stated investment objectives, enhance diversification, hedge risks, accentuate returns or
facilitate certain market exposures or more dynamic allocation changes. Accounts are not managed on a
discretionary basis.

Asset Advisor Fees
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Fees for Asset Advisor Accounts are only offered on a wrap-fee basis, covering all investment advice,
execution, consulting and custodial services.
Standard Fee 2.00% (annualized, calculated on your account value).

The current standard fee, which is negotiable, is shown above. Please consult the Program Features and
Fee Schedule of your Client Agreement.

There is a minimum fee of $125 per quarter. You should be aware that the imposition of the minimum fee
may cause your fee (expressed as a percentage) to be greater than the standard fee stated above. Under
certain circumstances, the minimum fee may be waived.

Account Requirements:

Minimum Account size: $25,000

8) CustomChoice

CustomChoice is a non-discretionary, Client directed mutual fund investment Program. Program eligible mutual
funds may include asset allocation funds, alternative strategy mutual funds or other select funds that may utilize
derivatives, short-selling, leverage and other strategies to meet stated investment objectives, enhance
diversification, hedge risks, accentuate returns or facilitate certain market exposures or more dynamic allocation
changes. Your IAR may provide investment recommendations based on your investment objectives, financial
circumstances and risk tolerance. You have the option of accepting these recommendations or selecting different
investments for your Account. Accounts are not managed on a discretionary basis.

CustomcChoice Fees

Fees for Asset Advisor Accounts are only offered on a wrap-fee basis, covering all investment advice,
execution, consulting and custodial services.

Standard Fee 1.50% (annualized, calculated on your account value).

The current standard fee, which is negotiable, is shown above. Please consult the Program Features and
Fee Schedule of your Client Agreement.

There is a minimum fee of $125 per quarter. You should be aware that the imposition of the minimum fee
may cause your fee (expressed as a percentage) to be greater than the standard fee stated above. Under
certain circumstances, the minimum fee may be waived.

Account Requirements:

Minimum Account size: $25,000

Item 5: Account Requirements and Types of Clients

Minimum initial Account values are shown in the following table. We may terminate Client Accounts with written
notice if they fall below minimum Account value guidelines established by us.

Program Name Minimum Account Size
Ascend No minimum
Masters Program $100,000
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Diversified Managed Allocations ("DMA") $250,000 Optimized Blend
$100,000 Customized Blend
FundSouce $25,000
Compass:
Current Equity Income $50,000
Income Multi-Asset Portfolio $50,000
Conservative Growth & Income $250,000
Moderate Growth & Income $250,000
Aqgdressive Growth & Income $250,000
Conservative Growth $250,000
Moderate Growth $250,000
Aggressive Growth $150,000
Taxable Fixed Income $2,000,000
Tax-Exempt Fixed Income $2,000,000
Custom Option Portfolio $250,000
Option Premium Income Strategy $3,000,000
Equity Portfolios $50,000
Allocation Advisors $25,000
Private Investment Management ("PIM") $50,000
Asset Advisor $25,000
Custom Choice $25,000

Types of Clients
Pinnacle Investments, LLC may provide the advisory services described in this brochure to individuals, pension or

profit sharing plans, trusts, estates or charitable organizations, corporations or other business entities,
governmental entities and educational institutions, as well as banks or thrift institutions.

Iltem 6: Portfolio Management Selection and Evaluation

Manager Evaluation
Pinnacle Investments, LLC conducts a diligence review of each sub-advisor and portfolio manager at initiation and
as needed, but at a minimum, on an annual basis.

Client Restrictions and Instructions

We will comply with any reasonable instructions and/or restrictions you give us when making recommendations for
your Account. Reasonable instructions generally include the designation of particular securities or types of
securities that should not be purchased for the Account, or that should be sold if held in the Account. If your
restrictions are unreasonable or if we or your IAR believe that the restrictions are inappropriate, we will notify you
that, unless they are modified, we may remove your Account from the Program. You will not be able to provide
instructions that prohibit or restrict the investment advisor of an open-end or closed-end mutual fund or exchange-
traded funds, with respect to the purchase or sale of specific securities or types of securities within the fund. Our
policy is generally to liquidate your preexisting securities portfolio immediately and bring the Account into conformity
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with your target allocations. If you wish to hold certain positions for tax or investment purposes, you should consider
holding these positions in a separate Account.

Performance-Based Fees
Neither Pinnacle Investments, LLC nor any of its Supervised Persons (employees) accepts performance-based fees
(fees based on a share of capital gains or on a capital appreciation of the assets of a client).

Side-by-side management

Pinnacle Investments, LLC does not engage in side-by-side management, which refers to the practice in which a
management firm simultaneously manages multiple products, such as mutual funds, hedge funds, separately
managed accounts, and so forth.

ITEM 7: Client Information Provided to Portfolio Managers

All Clients must provide information on their investment objectives, financial circumstances, risk tolerance and any
restrictions they may wish to impose on investment activities. We will notify you in writing at least annually to update
your information and indicate if there have been any changes in your financial situation, investment objectives or
instructions; and you agree to inform us in writing of any material change in your financial circumstances that might
affect the manner in which your assets should be invested. Your IAR will be reasonably available to you for
consultation on these matters, and will act on any changes deemed to be material or appropriate as soon as
practical after we become aware of the change.

Item 8: Client Contact With Portfolio Managers

Your contact for information and consultation regarding your Program Accounts is generally your IAR. In certain
instances, your IAR may coordinate their response with the Portfolio Manager (if applicable) or arrange for you to
consult directly with the Portfolio Manager. In IAR Directed Programs, your IAR is acting in the capacity of Portfolio
Manager. You have no restrictions in contacting your IAR.

Item 9: Additional Information

Disciplinary Information

There is no material Disciplinary Information to report regarding Wrap Fee Programs offered by Pinnacle
Investments, LLC.

Other Financial Industry Activities and Affiliations

Pinnacle Investments, LLC is registered as a securities broker-dealer with the Financial Industry Regulatory
Authority. We also have arrangements that are material to its advisory business or clients with a related person
who is an investment company and other investment advisor. Pinnacle is also a general partner in a partnership in
which clients are solicited to invest. These arrangements and partnerships are disclosed as follows:

OTHER BUSINESS ACTIVITIES AND AFFILIATIONS

Pinnacle Holding Company, LLC

Pinnacle Holding Company, LLC is the parent company of 1) Pinnacle Investments, LLC, 2) Confidential Planning |,
LLC 3) Pinnacle Capital Management, LLC. Pinnacle Investments, LLC is affiliated with Pinnacle Advisors, LLC.
Pinnacle Advisors, LLC is an SEC registered investment advisor. The advisory services provided by Pinnacle
Advisors, LLC are separate and distinct from the advisory services provided by Pinnacle Investments, LLC, or any
other subsidiary of Pinnacle Holding Company, LLC.

Confidential Planning |, LLC
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Confidential Planning I, LLC is a registered investment adviser focused on bringing single provider 403(b)
retirement plans to educators and employees of schools, hospitals and not-for-profit (501c) organizations. The
IARs may offer Plan Sponsors with customized investment advisory services, diversified investment menus,
consulting and reporting, and participant educational programs.

Pinnacle Capital Management, LLC

Pinnacle Capital Management, LLC ("PCM") is an investment manager providing services to individual investors,
corporations, pension funds, foundations, endowments, labor unions, insurance companies, healthcare
organizations and governments. PCM specializes in managing equity, balanced and fixed income portfolios by
identifying undervalued securities of well-known companies.

Sub-Advisory Services

PCM provides portfolio management services in the Pinnacle Investments’ Pinnacle Capital Management
Separately Managed Account Program (hereinafter "PCM SMAP"). PCM SMAP is a wrap fee program where
Pinnacle Investments, LLC (hereinafter "PI") is the advisor and wrap fee program sponsor, and PCM is the sub-
advisor responsible for portfolio management services. As part of its portfolio management services, depending on
the version of the PCM SMAP agreement, PCM may vote proxies on behalf of participants.

PCM is compensated by Pinnacle Investments for providing portfolio management services for clients participating
in the wrap fee program. The participants in PCM SMAP are clients of Pinnacle Investments and not advisory
clients of Pinnacle Capital Management. Pinnacle Investments is responsible for assisting clients in understanding
the wrap fee program in light of the client’s investment objectives and financial situation; initially and on an ongoing
basis. Pl is also responsible for client communication, portfolio reviews, client services, account maintenance, and
communicating client portfolio strategy changes to PCM. PCM manages client portfolios in accordance with the
portfolio strategy selected on the PCM SMAP agreement with full trading discretion, subject to written restrictions,
and does not act in any other capacity. The Brochure for this Wrap Fee Program can be accessed via the following
link:

https://lwww.pcm-advisors.com/learning-center
Pinnacle Advisors, LLC

Pinnacle Advisors, LLC is a SEC registered investment advisor and is affiliated with Pinnacle Investments, LLC.
The affiliate CRD Number is 142910 and the affiliate Investment Adviser SEC File Number is 801-67860.

Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

Code of Ethics

All Pinnacle Investments, LLC's employees must comply with a Code of Ethics and Insider Trading Policy. The
purpose of the Code is to preclude activities which may lead to or give the appearance of conflicts of interest,
insider trading and other forms of prohibited or unethical business conduct. The Code describes Pinnacle
Investments, LLC's high standard of business conduct, and its fiduciary duty to its clients.

The Code’s key provisions include:
- Statement of General Principles
- Policy on and reporting of Personal Securities Transactions
- A prohibition on Insider Trading
- Restrictions on the acceptance of significant gifts
- Procedures to detect and deter misconduct and violations
- Requirement to maintain confidentiality of client information

David Tabone, Director of Compliance, reviews all employee trades each quarter. These reviews ensure that

personal trading does not affect the markets and that clients of Pinnacle Investments, LLC receive preferential
treatment.
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Pinnacle Investments, LLC's employees must acknowledge the terms of the Code when hired and at least annually
thereafter. Any individual not incompliance with the Code may be subject to discipline.

Clients and prospective clients can obtain a copy of Pinnacle Investments, LLC's Code of Ethics by contacting Mark
Hansen at (774) 719-2258 or mhansen@pinnacle-lic.com.

Participation or Interest in Client Transactions and Personal Trading

Individuals associated with Pinnacle Investments, LLC may buy or sell securities for their personal accounts
identical to or different than those recommended to clients. It is the expressed policy of Pinnacle Investments, LLC
that no person employed by Pinnacle Investments, LLC shall prefer his or her own interest to that of an advisory or
sub-advisory client or make personal investment decisions of advisory clients. To supervise compliance with its
Code of Ethics, Pinnacle Investments, LLC requires that anyone associated with advisory practice with access to
advisory recommendations provide annual securities holdings reports and quarterly transaction reports to the firm's
Chief Compliance Officer. Pinnacle Investments, LLC requires such access persons to also receive approval from
the Chief Compliance Officer prior to investing in any private placements (limited offerings).

Pinnacle Investments, LLC requires that all individuals must act in accordance with all applicable Federal and State
regulations governing registered investment advisory practices. Pinnacle Investments, LLC's Code of Ethics further
includes the firm's policy prohibiting the use of material non-public information. Any individual not in observance of
the

above may be subject to discipline.

Financial Information

In certain circumstances, registered investment advisors are required to provide clients with material financial
information or disclosures about their financial condition. Information is considered material if there is a substantial
likelihood that a reasonable investor would consider it important to an investment decision, or if it would alter the
total mix of available information about the company.

Pinnacle Investments, LLC (PI) is a profitable entity, however we acknowledge that Pinnacle’s parent, Pinnacle
Holding Company, LLC (“PHC"), is not currently profitable. We do not believe this will have a material impact on PI's
liquidity, capital resources or operations. Additionally, Pl is audited annually and has always been given a "clean"
opinion without any "ongoing concern” disclosures.

PI does not require or solicit prepayment of more than $1,200 in fees per client six months or more in advance for
either discretionary or non-discretionary accounts and does not produce stand alone balance sheets for its
investment advisor operations. Pl has never been the subject of a bankruptcy proceeding and it regularly files
financial statements with the SEC. These are available through the SEC.
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