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FORM ADV Applicant: Private Equity Advisors, Inc. SEC File Number: Date:
Part 11 - Page 2 s01. 68329 08/31/2007

1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)

E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 85 %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
E (3)  Furnishes investment advice through consultations not included in either service described above... 10 %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
| (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices

o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
@ (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... S %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

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

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees
(2) Hourly charges |:| (5) Commissions
(3) Fixed fees (not including subscription fees) |:| (6)  Other

D. For each checked box in A above, describe on Schedule F:

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

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

* when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

2. Types of clients - Applicant generally provides investment advice to: (check those that apply)

@ A. Individuals IE E Trusts, estates, or charitable organizations

|:| B. Banks or thrift institutions IE F. Corporations or business entities other than those listed above
|:| C. Investment companies |:| G. Other (describe on Schedule F)

@ D. Pension and profit sharing plans

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




FORM ADV Applicant: Private Equity Advisors, Inc. SEC File Number: Date:
Part II - Page 3 801- 68329 08/31/2007
3. Types of Investments. Applicant offers advice on the following: (check those that apply)
A. Equity securities @ H. United States government securities
@ (1) exchange-listed securities I.  Options contracts on:
@ (2) securities traded over-the-counter @ (1) securities
@ (3) Foreign issuers |:| (2) commodities
@ B. Warrants J.  Futures contracts on:
@ C. Corporate debt securities (other than commercial paper) |:| (1) tangibles
|:| (2) intangibles
IEI D. Commercial paper
IEI E.  Certificates of deposit K. Interests in partnerships investing in:
|:| F.  Municipal securities |:| (1) real estate
|:| (2) oil and gas interests
G. Investment company securities: |:| (3) other (explain on Schedule F)
IEI (1) variable life insurance
@ (2) variable annuities |:| L. Other (explain on Schedule F)

(3) mutual fund shares

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. Applicant’s security analysis methods include: (check those that apply)

(1) [O] Charting @ [O] cyelical
(2) IEI Fundamental 5) |:| Other (explain on Schedule F)
3) |:| Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) |:| Timing services
2) |:| Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 @ Corporate rating services @) @ Company press releases
(8) [ ] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(1) IEI Long term purchases %) IEI Margin transactions
(securities held at least a year)
2) @ Short term purchases (6) Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) @ Trading (securities sold within 30 days) @) |:| Other (explain on Schedule F)
4) [O] Short sales

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




FORM ADV Applicant: Private Equity Advisors, Inc. SEC File Number: Date:
Part II - Page 4 801- 68329 08/31/2007

5.

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in Yes No

determining or giving investment advice to ClIENtS? ..........cooiiiiiiiiiiiiiiiii i

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

Education and Business Background.

For:

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

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

On Schedule F, give the:
* name ¢  formal education after high school

*  year of birth *  business background for the preceding five years

Other Business Activities. (check those that apply)

|:| A. Applicant is actively engaged in a business other than giving investment advice.
|:| B. Applicant sells products or services other than investment advice to clients.
IEI C.  The principal business of applicant or its principal executive officers involves something other than providing

investment advice.

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

Other Financial Industry Activities or Affiliations. (check those that apply)
|:| A. Applicant is registered (or has an application pending) as a securities broker-dealer.

|:| B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator
or commodity trading adviser.
@ C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

IEI (1) broker-dealer |:| (7) accounting firm

|:| (2) investment company |:| (8) law firm

|:| (3) other investment adviser @ (9) insurance company or agency
|:| (4) financial planning firm |:| (10) pension consultant

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

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

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)
Yes No

D. Is applicant or arelated person a general partner in any partnership in which clients are solicited to invest?..

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

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




FORM ADV Applicant: Private Equity Advisors, Inc. SEC File Number: Date:
Part II - Page 5 801- 68329 08/31/2007

9. Participation or Interest in Client Transactions.
Applicant or a related person: (check those that apply)

A. As principal, buys securities for itself from or sells securities it owns to any client.
B. As broker or agent effects securities transactions for compensation for any client.

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

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

= O OE0

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

(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and
what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

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

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

(If yes, describe on Schedule F)

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

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

Securities in Investment Advisory accounts will be reviewed continuously. Investment Advisory Services
and Separate Account Manager Client accounts will be reviewed quarterly. More frequent reviews may be
triggered by material market, economic or political events, or by changes in the client's individual
circumstances. All reviews will be performed by an Investment Adviser Representative of Private Equity
Advisors, Inc. ("PEA").

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

Investment Advisory Accounts will receive regular statements, at least quarterly, and transaction
confirmations from the client's broker-dealer and/or custodian. Separate Account Manager clients will
receive standard reports provided by the program.

Financial Planning and Consulting clients will receive any reports for which they have contracted.

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




FORM ADV Applicant: Private Equity Advisors, Inc. SEC File Number: Date:
Part IT - Page 6 801-68329 08/31/2007

12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers t0 CIENtS? ..........cccoevirviinriiniinieinereee e

For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related
person is a factor, describe:

¢ the products, research and services

¢ whether clients may pay commissions higher than those obtainable from other brokers in return for those products
and services

. whether research is used to service all of applicant's accounts or just those accounts paying for it; and

i any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in
return for product and research services received.

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No

services) from a non-client in connection with giving advice toclients? .. ............ ... ... .. .....
Yes No
B.  directly or indirectly compensates any person for client referrals?. ......... ... ... ... .. .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

. has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or

. requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?..........ccooevieiiiiieieeie e

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Private Equity Advisors, Inc.

Continuation Sheet for Form ADV Part 11 801- 68329 08/31/2007

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

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

Private Equity Advisors, Inc.

Item of Form
(identify)

Answer

1D

ADVISORY SERVICES AND FEES

Private Equity Advisors ("PEA") provides four primary financial advisory services: 1) Investment Advisory Services, 2) Separate
Account Managers, 3) Financial Planning, and 4) Consulting Services. Each of these four services will be billed for separate as

unique services, as described below.

Investment Advisory Services - Private Equity Advisors ("PEA") offers discretionary and discretionary investment advisory
services to individuals, trusts, estates, corporate accounts, pension profit sharing accounts, and charitable institutions. Upon
entering into an advisory agreement, PEA collects information concerning the client's investment goals and experience, risk
tolerance, income well as financial information, such as assets, liabilities, and portfolio statements. Based on this information
provided by the client, PEA will recommend investment management solutions consistent with the client's stated goals and

objectives.

PEA will recommend one of several management strategies for clients based on their objectives and risk tolerance. Each strategy
will have a different maximum exposure to equity securities and small cap and international asset classes. Clients may also
permit PEA to use additional asset classes or strategies, which may include, but are not limited to, leverage, IPOs, pre-IPOs, and
private placements. However, some of these strategies may only be available to accredited investors. PEA, if granted by client,

will have discretion to trade in client's account within the guidelines of the client's selected management strategy.

PEA management strategies include the use of Tactical Asset Allocation ("TAA"). TAA, also called active management, is a
portfolio strategy aimed at taking advantage of the relative mispricing between different asset classes. This strategy allows for
the active departure from the normal asset mix based on specified objectives. Consequently, the asset allocation may vary for

client accounts over time, and portfolios may strategically be invested completely in cash or cash equivalents for periods of time.
The annual fee for investment advisory services will be based on the market value of all assets calculated as follows:

Equity & Balanced Accounts:

Managed Assets Maximum Annual Fee *
$0 - $499,999 2.00% of assets
$500,000 - $999,999 1.75% of assets
$1,000,000 - $2,999,999 1.50% of assets

> $3,000,000 negotiable

Fixed Income Only Accounts:

Managed Assets Maximum Annual Fee *
>$1,000,000 1.00% of assets

Related client accounts may be aggregated for breakpoint purposes; all fees are negotiable

The exact fee will be established in the client's advisory agreement. Solicitors will be able to participate in up to 50% of the total
annual fee as payment for referral of the account. The referral fee is paid from the annual fees as outlined in the table above
and will not result in any additional fees due to the client. Solicitor may discount only the solicitor's portion of the total annual
fee at their discretion. Solicitor may only be paid when a signed Solicitor Disclosure Statement evidences client's
acknowledgment of the fee sharing. See also response to Item 13.B in the applicable section of Schedule F.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Private Equity Advisors, Inc.

Continuation Sheet for Form ADV Part 11 801- 68329 08/31/2007

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

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

Private Equity Advisors, Inc.

Item of Form
(identify)

Answer

1.D continued

Management fees will be billed quarterly in advance, based on the market value of the assets in the account on the last
business day of the previous quarter and will be deducted from the account the following month. The client will be notified of
the fee and its manner of computation at the same time of the account charge. At the inception of the account, the fee will be

prorated for the remainder of the current billing period and will be based on the initial contribution of assets.

As further discussed in response to response to Item 12B (below), PEA shall generally recommend clients utilize the brokerage
services of Private Equity Securities, Inc. ("PESI"), an SEC registered broker/dealer and member of FINRA. Legent Clearing LLC

("LCL") provides custody and clearing services for PESI.

PEA may only implement its investment management recommendations after the client has arranged for and furnished PEA with
all information and authorization regarding accounts with appropriate Qualified Custodians. Qualified Custodians shall include,
but are not limited to, PESI's clearing firm LCL, any other broker-dealer recommended by PEA, broker-dealer directed by the

client, trust companies (collectively referred to herein as the "Qualified Custodian(s)").

Clients may incur certain charges imposed by the Qualified Custodian(s) and other third parties such as custodial fees, charges
imposed directly by a mutual fund or exchange traded fund in the account, which shall be disclosed in the fund's prospectus
(e.g., fund management fees and other fund expenses), deferred sales charges, odd-lot differentials, transfer taxes, wire

transfer and electronic fund fees, and other fees and taxes on brokerage accounts and securities transactions.

The Qualified Custodian(s) will (1) maintain the client's funds and securities in a separate account for each client; (2) send an
account statement, at least quarterly, to each client, and a duplicate copy to PEA, identifying the amount of funds and of each

security in the account at the end of the period and all transactions in the account during that period.

PEA does not maintain physical custody of Client funds or securities, nor is it authorized to hold any stock, bond or other
security or investment certificate or cash (except in the payment of its advisory fee) that is part of the Client's portfolio. Custody

of portfolio assets will be maintained with the Qualified Custodian selected by Client.

Client must notify PEA in advance of taking a distribution from their account. PEA may need to sell securities to raise the
needed cash and that due to the time it takes to settle transactions funds may not be available on the first day.

Additionally, unanticipated and unpredictable cash flows out of a Client's Portfolio can have a significant negative impact on
PEA's ability to manage the Client's portfolio. Therefore, clients desiring cash management tools (e.g. check-writing or
debit/credit card functionality) will need to establish a margin account. Client should also be aware of the following with respect
to taking unanticipated distributions from their account: (a) the Account may not be balanced after the withdrawal; (b) the
Account may have to be rebalanced after the withdrawal resulting in higher transaction charges; (c) Client may pay interest

expenses for accounts on margin; and (d) the performance of the portfolio may be impacted.

For a client, who engages PEA to render investment advisory services under a fee-based arrangement, and directs PEA to utilize
PESI, PEA will implement securities transactions through PESI and PESI will receive transaction fees on the client's securities
transactions. Transaction fees cover the cost of trading for client accounts. The schedule of fees is provided to clients upon
opening of a PESI account. The compensation to PESI is in addition to the advisory fees charged by PEA. PESI could therefore
be construed to have an incentive to engage in additional or active trading in client's accounts. However, PEA's stated intent is
to follow the client's objectives, irrespective of any affiliation with PESI or any incentive to trade beyond the scope and authority
of the client's objectives. Prior to effecting any transactions, the client will be enter into a new account agreement with PESI.
The transaction fees charged by PESI may be higher or lower than those charged by other broker-dealers. For accounts over
$1 million in value, PEA will absorb the transaction fee cost. For accounts below $1 million in value, the client will bear the cost

of the transaction fees.

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Private Equity Advisors, Inc.

Continuation Sheet for Form ADV Part 11 801- 68329 08/31/2007

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

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

Private Equity Advisors, Inc.

Item of Form
(identify)

Answer

1.D continued

Investment advisory services may include, if suitable and appropriate, mutual funds that charge an up-front sales load,
contingent deferred sales charges, and/or 12b-1 distribution fees. PEA's affiliated brokerage firm, Private Equity Securities, Inc.
(PESI) and certain of PESI's associated persons may receive a portion of these loads, sales charges or 12b-1 distribution fees
from the mutual fund company during the period that the client maintains the mutual fund investment. See also responses to

Items 8.C.(1) and 9.B.

All fees paid to PEA for investment advisory services are separate and distinct from the fees and charged by mutual funds to
their shareholders. These fees and expenses are described in each fund's prospectus. These fees will generally include a
management fee, other fund expenses, and a possible distribution fee. If the fund also imposes sales charges, a client may pay

an initial or deferred sales charge.

A client could invest in a mutual fund directly, without the services of PEA. In that case, the client would not receive the services
provided by PEA which are designed, among other things, to assist the client in determining which mutual fund or funds are
most appropriate to each client's financial condition and objectives. Accordingly, the client should review both the fees charged
by the funds and the fees charged by PEA to fully understand the total amount of fees to be paid by the client and to thereby

evaluate the advisory services being provided.

For accounts covered by ERISA (and such others that PEA, in its sole discretion deems appropriate), may modify the foregoing
fee-based arrangement to allow for its investment advisory services to be rendered on a fee-offset basis. In this scenario, PEA
may offset its fees by an amount equal to aggregate 12b-1 fees earned by PEA's Associated Persons in their individual capacities

as registered representatives of PESI.

Client may terminate the advisory agreement at any time but will be liable for the advisory fees earned to that date. PEA will
refund any fees that have been paid, but not earned. The fee will be prorated from the beginning of the quarter to the
termination date. To ensure clear communication, a termination notice must be issued in writing and is effective upon receipt by
PEA. If PEA has not delivered this Form ADV Part II to the Client at least 48 hours prior to the client entering into an
agreement, then the Client has the right to terminate the agreement without penalty within five business days after entering

into the agreement.

Neither PEA nor the client may assign the Agreement without the consent of the other party. Transactions that do not result in
a change of actual control or management of the Registrant shall not be considered an assignment.

PEA has not been granted authority to vote proxies for clients and shall not be required to take any action, or render any advice,
with respect to the voting of proxies for securities held by clients.

Separate Account Managers - PEA clients will have access to professional investment managers through programs offered
by Legent Clearing LLC (the “Program”). Legent Clearing LLC provides clearing and custody services for PESI, the affiliated
broker-dealer of PEA. PEA will assist clients, for whom the Program is desirable and suitable, in selecting one or more
investment managers available to clients in the Program. Clients will have discretion in selection and termination of investment

managers in the Program.

Clients electing to participate in a Program will be provided with the related client agreement and documents. Those documents
outline the terms of the Program, including the fees charged, and the provided and clients should refer to those documents for

details about the Program.

Financial Planning & Consulting Services - PEA is a multi-disciplinary financial and wealth advisory firm. PEA offers advice
to clients, at the request of the client, on matters not involving securities, including but not limited to financial and tax planning,

family risk management analysis, and estate planning.

Financial Planning & Consulting Services - PEA is a multi-disciplinary financial and wealth advisory firm. PEA offers advice
to clients, at the request of the client, on matters not involving securities, including but not limited to financial and tax planning,

family risk management analysis, and estate planning.

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




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV Private Equity Advisors, Inc.
Continuation Sheet for Form ADV Part I1 801- 58329 08/31/2007
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Private Equity Advisors, Inc.

Item of Form
(identify)

Answer

1.D continued

3.L.

Financial Planning Fees - Financial Planning Services are available on a fixed fee basis or on an hourly fee basis, to be
determined by PEA. Financial planning fees may range from $500 for a simple plan to $50,000 for a comprehensive financial
plan. PEA may outsource portions of the financial plan to other advisors, the services of which will be quoted and billed
separately by the third-party advisor. PEA will coordinate all services performed by PEA or any third-party advisor retained by

client.

Hourly fees will typically range from $75 - $500 per hour, depending on the expertise of the person preparing the plan and the
nature and complexity of each client's circumstances. PEA may bill time on a monthly basis or upon completion of specific

services by PEA, as PEA deems appropriate.

Hourly Fee Schedule
For Financial Planning & Consulting Services

Services Performed by Hourly Rate
Clerical Staff $75
Research Analyst $100 -$150
Portfolio Manager $200 -$300
Chief Investment Officer $350 - $500

PEA will provide a schedule of fees with the advisory agreement and quote an estimated fee to based on the nature and
complexity of each client's circumstances. Client will deliver an initial 50% of the estimated fee to PEA upon execution of the

Agreement, and Client will pay the balance upon completion of PEA's services as specified in the Agreement.

Consulting Fees - Fees for specific consulting services will be billed at an hourly rate. Hourly fees will typically range from $75
- $500 per hour, depending on the expertise of the person providing the consulting service and the nature and complexity of
each client's circumstances. PEA will provide a schedule of fees with the consulting agreement. An estimate for total hours will

be determined at the start of the advisory relationship.

Financial Planning Disclosure - PEA or Associated Persons may receive fees or commissions for the sale of insurance, or
securities that are recommended in the financial plan. This presents a conflict of interest between PEA and the Client. Clients
are advised that they are under no obligation to act on PEA's or associated person's recommendations, the Client is under no
obligation to effect the transactions through PEA or an associated person, when such person is employed as an agent with a

licensed broker-dealer or insurance agent.

Financial plan recommendations are not limited to any specific product or service offered by a broker-dealer or insurance
company.

TYPES OF INVESTMENTS

Where appropriate, investment recommendations may include pre-IPOs or other private placement investments. Investing at
the pre-IPO stage of a company can involve significant risk for investors. The appropriateness of this type of investment for a

client will be indicated in the client's investment objectives.

EDUCATION AND BUSINESS STANDARDS
All individuals that render investment advisory services on behalf of the PEA must have earned the equivalent of a Bachelor of

Arts degree and/or have substantive investment-related experience. In addition, all such individuals shall have attained all
required investment-related licenses and/or designations.
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7.8 & 8.C(9)

9.E

EDUCATION AND BUSINESS BACKGROUND

Ron Howell (b. 1946), Chief Executive Officer, founded Private Equity Advisors in 2007. He became President and CEO of
Private Equity Securities in 2006 after spending a number of years with leading local brokerage firms. He holds several Principal
registrations with Financial Industry Regulatory Authority (formerly known as the National Association of Securities Dealers) and
has been involved in the financial sector for over 30 years but specifically involved in the retail brokerage sector for the past 10
years. Mr. Howell graduated from Kensington University in 1982 with a B.S. in Computer Science. Mr. Howell has Series 4, 7,
24, 28, 63, 65 registrations with their respective agencies.

OTHER BUSINESS ACTIVITIES,
OTHER FINANCIAL INDUSTRY ACTIVITIES OR AFFILIATIONS,
PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS

PEA is under common ownership with Private Equity Securities, Inc ("PESI"), an SEC registered broker-dealer and member of
FINRA. Ron Howell, the sole shareholder of PEA, is also a majority shareholder of PESI. PEA, if directed by client, will effect
securities brokerage transactions on a commission basis for PEA's investment advisory clients through PESI. The compensation

to PESI is in addition to advisory fees charged by PEA. The principal place of business of PEA is the same as that of PESI.

Operating under a DBA of PES Insurance Services, PESI also conducts business in the State of California as a Licensed Insurance
Producer. Certain Associated Persons may be licensed insurance agents through PESI or various insurance companies. In such
capacity, persons may offer insurance products and receive normal and customary commissions as a result of such a purchase.
This presents a conflict of interest to the extent that Associated Persons recommend an insurance product which results in a

commission being paid to them as insurance agents. This activity for about five percent (5%) of associated person's time.

As further discussed in response to Item 1D (above), certain of the Associated Persons of PEA, in individual capacities as
registered representatives of PESI, may effect securities brokerage transactions fully-disclosed commission basis. As further
discussed in response to Item 1D (above), those Associated Persons may receive additional compensation in the form of 12b-1
fees on mutual funds held in a clients account. While PEA does not sell such securities products to its investment advisory
clients, PEA does permit its Associated Persons, in their individual capacities as registered representatives of PESI, to sell
securities products to its investment advisory clients. A conflict of interest exists to the extent that PEA recommends the
purchase of securities where PEA's Associated Persons receive commissions or other additional compensation. PEA's Associated

Persons currently devote approximately fifty percent (50%) of their time to commissioned securities brokerage business.

PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS

PEA and persons associated with PEA ("Associated Persons") may buy or sell securities that it recommends to clients consistent
with the following policies and procedures:

Unless specifically defined in PEA's procedures (summarized below), neither PEA nor any of Associated Persons may effect for
himself or herself, for his or her immediate family (i.e., children, and adults living in the same household as the Associated
Person), or for trusts for which Associated Person serves as a trustee or in which the Associated Person has a beneficial interest
( "Covered Persons"), any transactions in a security which is being actively purchased or sold, or is considered for purchase or
sale, on behalf of any of PEA's clients.
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9.E continued

10.

12.A,12.B & 13.A

When PEA is purchasing or considering for purchase any security on behalf of a client, no Covered Person may effect a
transaction in that security prior to the completion of the purchase or until a decision is made not to purchase such security.
Similarly, when PEA is selling or considering the sale of any security on behalf of a client, no Covered Person may effect a
transaction in that security prior to the completion of the sale or until a decision has been made not to sell such security.

The foregoing policies and procedures are not applicable to (a) transactions effected in any account which neither PEA nor any
advisory representative of PEA has any direct or indirect influence and (b) transactions in securities that are: direct obligations of
the government of the United States; bankers' acceptances, bank certificates of deposit, commercial paper, and high quality
short-term debt instruments including repurchase agreements; or shares issued by registered open-end investment companies.

This policy has been established recognizing that some securities being considered for purchase on behalf of PEA's clients trade
in sufficiently broad markets to permit transactions by clients to be without any appreciable impact on the markets of such
securities. Under certain limited circumstances exceptions may be made to the policies stated above. PEA will maintain records
of these trades, including the reasons for any exceptions.

CODE OF ETHICS

Additionally, PEA has adopted a Code of Ethics for all Supervised Persons of the firm ("the Code”). The Code sets forth the
standards of business conduct the firm expects from each Supervised Person. It requires Supervised Persons to report and PEA
to monitor certain business activity or conduct to avoid potential conflicts of interest. The Code stresses compliance with
fiduciary duties, applicable securities laws, confidentiality, and placing client's interests first. A current copy of the Code will be

provided to prospective clients upon request.

CONDITIONS FOR MANAGING ACCOUNTS

PEA provides investment advisory services and management of investment advisory accounts. As a condition for starting and
maintaining a relationship, PEA shall generally impose a minimum portfolio size of $100,000.00

PEA, in its sole discretion, may accept clients with smaller portfolios based upon certain criteria including anticipated future
earning capacity, anticipated future additional assets, account composition, related accounts and pre-existing clients. PEA shall
only accept clients with less than the minimum portfolio size if in the sole opinion of PEA, the smaller portfolio size will not cause
a substantial increase of investment risk beyond the client's identified risk tolerance. PEA may aggregate the portfolios of family
members to meet the minimum portfolio size.

Clients with $5,000,000 under management or more for whom the most aggressive management strategy is suitable, may also
permit PEA to use additional assets classes or strategies such as leverage or private placements.

INVESTMENT OR BROKERAGE DISCRETION, ADDITIONAL COMPENSATION
Please see the previous responses set forth on this Schedule F to Items 1D and 9B.

Generally, except as provided for in any applicable wrap fee program, the brokerage commissions and/or transaction fees
charged by PESI or any other designated broker-dealer are exclusive of and in addition to PEA's fee. For accounts over $1
million in value, PEA will absorb the transaction fee cost. For accounts below $1 million in value, the client will bear the cost of
the transaction fees.

Factors that PEA considers in recommending PESI or any other broker-dealer, to clients include their respective financial
strength, reputation, execution, pricing, research, and service. The commissions and/or transaction fees charged by PESI may
be higher or lower than those charged by other broker-dealers.
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12.A,12.B & 13.A | The commissions paid by PEA's clients shall comply with PEA's duty to obtain "best execution”. However, a client may pay a
continued commission that is higher than another qualified broker-dealer might effect the same transaction where PEA determines, in

good faith, that the commission is reasonable in relation to the value of the brokerage and research services received. In
seeking best execution, the determinative factor is not the lowest possible cost, but whether the transaction represents the best
qualitative execution, taking into consideration the full range of a broker-dealer's services, including among others, the value of
research provided, execution capability, commission rates, and responsiveness. Consistent with the foregoing, while PEA will
seek competitive rates, it may not necessarily obtain the lowest possible commission rates for client transactions.

If the client requests PEA to arrange for the execution of securities brokerage transactions for the account, PEA shall direct such
transactions through broker-dealers that PEA reasonably believes provide best execution. PEA shall periodically and
systematically review its policies and procedures regarding recommending broker-dealers to its client in light of its duty to obtain
best execution.

The client may direct PEA in writing to use a particular broker-dealer to execute some or all transactions for the client. In that
case, the client will negotiate terms and arrangements for the account with that broker-dealer, and PEA will not seek better
execution services or prices from other broker-dealers or be able to "batch" client transactions for execution through other
broker-dealers with orders for other accounts managed by PEA (as described below). As a result, the client may pay higher
commissions or other transaction costs or greater spreads, or receive less favorable net prices, on transactions for the account
than would otherwise be the case.

Transactions for each client generally will be effected independently, unless PEA decides to purchase the same securities for
several clients at approximately the same time. PEA may (but is not obligated to) combine or "batch" such orders to obtain best
execution, to negotiate more favorable commissions, allocate equitably among PEA's clients differences in prices and
commissions or other transaction costs that might have been obtained had such orders been placed independently. Under this
procedure, transactions will generally be averaged as to price and allocated among PEA's clients pro rata to the purchase and
sale orders placed for each client on any given day. To the extent that PEA determines to aggregate client orders for the
purchase or sale of securities, including securities in which PEA's Associated Person(s) may invest, PEA shall generally do so in
accordance with applicable rules and regulations.

PEA shall not receive any additional compensation or remuneration as a result of the aggregation. In the event that PEA
determines that a prorated allocation is not appropriate under the particular circumstances, the allocation will be made based
upon other factors, which may include: (i) when only a percentage of the order is executed, shares may be allocated to the
account with the smallest order smallest position or to an account that is out of balance with respect to security or sector
weightings relative to other portfolios, with similar mandates; (ii) allocations may be given to one account when that account
has limitations in its investment guidelines which prohibit it from purchasing other securities which are expected to produce
similar investment results and can be purchased by other accounts; (iii) if an account reaches an investment guideline limit and
cannot participate in an allocation, shares may be reallocated to other accounts (this may be due to unforeseen changes in an
account's assets after an order is placed); (iv) with respect to sale allocations, allocations may be given to accounts low in cash;
(v) in cases when a pro rata allocation of a potential execution would result in a de minimis allocation in one or more accounts,
PEA may exclude the account(s) from the allocation; the transactions may be executed on a pro rata basis among the remaining
accounts; or (vi) in cases where a small proportion of an order is executed in all accounts, shares may be allocated to one or
more accounts on a random basis.

Consistent with obtaining best execution, brokerage transactions may be directed to certain broker-dealers in return for
investment research products and/or services that assist PEA in its investment decision process. Such research generally will be
used to service all of PEA's clients, but brokerage commissions paid by one client may be used to pay for research that is not
used in managing that client's portfolio. The receipt of investment research products and/or services as well as the allocation of
the benefit of such investment research products and/or services poses a conflict of interest.

PEA may receive from PESI, without cost, computer software and related systems support, which allows PEA to better monitor
client accounts maintained at PESI. PEA may receive the software and related support without cost because PEA renders
investment management services to clients that, in the aggregate maintain a certain level of assets at PESI.
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12.A,12.B & 13.A | PEA may aggregate trades for itself or its associated persons with client trades, providing that the following conditions are met;

continued

13.B

Miscellaneous

1. PEA's policies for the aggregation of transactions shall be fully disclosed in its Form ADV and separately to PEA's existing
clients (if any) and the broker-dealer(s) through which transactions will be placed.

2. PEA will not aggregate transactions unless it believes that aggregation is consistent with its duty to seek best execution
(which includes the duty to seek best price) for its clients and is consistent with the terms of PEA's investment advisory
agreement with each client for which trades are being aggregated;

3. No advisory client will be favored over any other client; each client that participates in an aggregated order will participate
at the average share price for all PEA's transactions in a given security on a given business day;

4. PEA will prepare a written statement ("Allocation Statement") specifying the participating accounts and how it intends to
allocate the order among those clients;

5. If the aggregated order is filled in its entirety, it will be allocated among clients in accordance with the Allocation
Statement; if the order is partially filled, it will be allocated on a pro-rata basis in the Allocation Statement;

6. Notwithstanding the foregoing, the order may be allocated on a basis different from than the Allocation Statement if all
client accounts receive fair and equitable treatment and the reasons for different allocation is explained in writing and is
approved by PEA's compliance officer no later than one hour after the opening of the markets on the trading day following
the day the order was executed;

7. PEA's books and records will separately reflect, for each client account, the orders aggregated, the securities held by, and
bought and sold for that account;

8.  Funds and securities of clients whose orders are aggregated will be deposited with one or more banks or broker-dealers,
and neither the clients' cash nor their securities will be held collectively any longer than is necessary to settle the purchase
or sale in question on a delivery versus payment; cash or securities held collectively for clients will be delivered out to the
custodian bank dealer as soon as practicable following the settlement;

9. PEA will receive no additional compensation or remuneration of any kind as a result of the proposed aggregation; and

10. Individual advice and treatment will be accorded to each advisory client.

If a client is introduced to PEA by either an unaffiliated or affiliated solicitor, PEA may pay that solicitor a referral fee in
accordance with the requirements of Rule 206(4)-3 of the Investment Advisers Act of 1940 and any corresponding state
securities law requirements. If the client is introduced to PEA by an unaffiliated solicitor, the solicitor, at the time of the
solicitation, shall disclose the nature of the solicitor relation shall provide each prospective client with a copy of PEA's written
disclosure statement as set forth in Part II of Form ADV, including this Schedule F, together with a copy of the written disclosure
statement from the solicitor to the client disclosing the terms and conditions of the arrangement between PEA and the solicitor
including the compensation to be received by the solicitor from PEA. Any affiliated solicitor of PEA will disclose the nature of the
relationship to prospective clients at the time of the solicitation and will provide all prospective clients with a copy of PEA's
written disclosure statement as set forth in Part II of Form ADV.

PROXY VOTING

PEA shall have no obligation or authority to take any action or render any advice with respect to the voting of proxies solicited
by or with respect to issuers of securities held by a client's account. The obligation to vote client proxies shall, at all times, rest
with the client. PEA shall not be deemed to have proxy-voting authority solely as a result of providing advice or information
particular proxy vote to a client.
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	0: ADVISORY SERVICES AND FEES
 
Private Equity Advisors ("PEA") provides four primary financial advisory services: 1) Investment Advisory Services, 2) Separate Account Managers, 3) Financial Planning, and 4) Consulting Services.  Each of these four services will be billed for separate as unique services, as described below.
 
Investment Advisory Services  - Private Equity Advisors (“PEA”) offers discretionary and discretionary investment advisory services to individuals, trusts, estates, corporate accounts, pension profit sharing accounts, and charitable institutions. Upon entering into an advisory agreement, PEA collects information concerning the client's investment goals and experience, risk tolerance, income well as financial information, such as assets, liabilities, and portfolio statements.  Based on this information provided by the client, PEA will recommend investment management solutions consistent with the client's stated goals and objectives.
 
PEA will recommend one of several management strategies for clients based on their objectives and risk tolerance. Each strategy will have a different maximum exposure to equity securities and small cap and international asset classes. Clients may also permit PEA to use additional asset classes or strategies, which may include, but are not limited to, leverage, IPOs, pre-IPOs, and private placements. However, some of these strategies may only be available to accredited investors.  PEA, if granted by client, will have discretion to trade in client's account within the guidelines of the client's selected management strategy.
 
PEA management strategies include the use of Tactical Asset Allocation ("TAA"). TAA, also called active management, is a portfolio strategy aimed at taking advantage of the relative mispricing between different asset classes. This strategy allows for the active departure from the normal asset mix based on specified objectives. Consequently, the asset allocation may vary for client accounts over time, and portfolios may strategically be invested completely in cash or cash equivalents for periods of time.
 
The annual fee for investment advisory services will be based on the market value of all assets calculated as follows: 
 
Equity & Balanced Accounts: 
 
Managed Assets                       Maximum Annual Fee  *  
$0 - $499,999                                2.00% of assets  
$500,000 - $999,999                      1.75% of assets  
$1,000,000 - $2,999,999                 1.50% of assets  
> $3,000,000                                 negotiable  

Fixed Income Only Accounts:
 
Managed Assets                      Maximum Annual Fee *  
>$1,000,000                              1.00% of assets

Related client accounts may be aggregated for breakpoint purposes; all fees are negotiable
 
The exact fee will be established in the client's advisory agreement. Solicitors will be able to participate in up to 50% of the total annual fee as payment for referral of the account. The referral fee is paid from the annual fees as outlined in the table above and will not result in any additional fees due to the client. Solicitor may discount only the solicitor's portion of the total annual fee at their discretion. Solicitor may only be paid when a signed Solicitor Disclosure Statement evidences client's acknowledgment of the fee sharing. See also response to Item 13.B in the applicable section of Schedule F.
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	Text15: Management fees will be billed quarterly in advance, based on the market value of the assets in the account on the last business day of the previous quarter and will be deducted from the account the following month.  The client will be notified of the fee and its manner of computation at the same time of the account charge.  At the inception of the account, the fee will be prorated for the remainder of the current billing period and will be based on the initial contribution of assets.
 
As further discussed in response to response to Item 12B (below), PEA shall generally recommend clients utilize the brokerage services of Private Equity Securities, Inc. ("PESI"), an SEC registered broker/dealer and member of FINRA.  Legent Clearing LLC ("LCL") provides custody and clearing services for PESI.
 
PEA may only implement its investment management recommendations after the client has arranged for and furnished PEA with all information and authorization regarding accounts with appropriate Qualified Custodians. Qualified Custodians shall include, but are not limited to, PESI's clearing firm LCL, any other broker-dealer recommended by PEA, broker-dealer directed by the client, trust companies (collectively referred to herein as the "Qualified Custodian(s)").
 
Clients may incur certain charges imposed by the Qualified Custodian(s) and other third parties such as custodial fees, charges imposed directly by a mutual fund or exchange traded fund in the account, which shall be disclosed in the fund's prospectus (e.g., fund management fees and other fund expenses), deferred sales charges, odd-lot differentials, transfer taxes, wire transfer and electronic fund fees, and other fees and taxes on brokerage accounts and securities transactions.
 
The Qualified Custodian(s) will (1) maintain the client's funds and securities in a separate account for each client; (2) send an account statement, at least quarterly, to each client, and a duplicate copy to PEA, identifying the amount of funds and of each security in the account at the end of the period and all transactions in the account during that period. 
 
PEA does not maintain physical custody of Client funds or securities, nor is it authorized to hold any stock, bond or other security or investment certificate or cash (except in the payment of its advisory fee) that is part of the Client's portfolio. Custody of portfolio assets will be maintained with the Qualified Custodian selected by Client.
 
Client must notify PEA in advance of taking a distribution from their account.  PEA may need to sell securities to raise the needed cash and that due to the time it takes to settle transactions funds may not be available on the first day.
 
Additionally, unanticipated and unpredictable cash flows out of a Client's Portfolio can have a significant negative impact on PEA's ability to manage the Client's portfolio.  Therefore, clients desiring cash management tools (e.g. check-writing or debit/credit card functionality) will need to establish a margin account.  Client should also be aware of the following with respect to taking unanticipated distributions from their account: (a) the Account may not be balanced after the withdrawal; (b) the Account may have to be rebalanced after the withdrawal resulting in higher transaction charges; (c) Client may pay interest expenses for accounts on margin; and (d) the performance of the portfolio may be impacted.
 
For a client, who engages PEA to render investment advisory services under a fee-based arrangement, and directs PEA to utilize PESI, PEA will implement securities transactions through PESI and PESI will receive transaction fees on the client's securities transactions.  Transaction fees cover the cost of trading for client accounts.  The schedule of fees is provided to clients upon opening of a PESI account.  The compensation to PESI is in addition to the advisory fees charged by PEA.  PESI could therefore be construed to have an incentive to engage in additional or active trading in client's accounts.  However, PEA's stated intent is to follow the client's objectives, irrespective of any affiliation with PESI or any incentive to trade beyond the scope and authority of the client's objectives.  Prior to effecting any transactions, the client will be enter into a new account agreement with PESI.  The transaction fees charged by PESI may be higher or lower than those charged by other broker-dealers.  For accounts over $1 million in value, PEA will absorb the transaction fee cost.  For accounts below $1 million in value, the client will bear the cost of the transaction fees.
 
 
 
	Text16: 1.D continued
	Text17: Investment advisory services may include, if suitable and appropriate, mutual funds that charge an up-front sales load, contingent deferred sales charges, and/or 12b-1 distribution fees.  PEA's affiliated brokerage firm, Private Equity Securities, Inc. (PESI) and certain of PESI's associated persons may receive a portion of these loads, sales charges or 12b-1 distribution fees from the mutual fund company during the period that the client maintains the mutual fund investment.  See also responses to Items 8.C.(1) and 9.B.
 
All fees paid to PEA for investment advisory services are separate and distinct from the fees and charged by mutual funds to their shareholders. These fees and expenses are described in each fund's prospectus. These fees will generally include a management fee, other fund expenses, and a possible distribution fee. If the fund also imposes sales charges, a client may pay an initial or deferred sales charge.
 
A client could invest in a mutual fund directly, without the services of PEA. In that case, the client would not receive the services provided by PEA which are designed, among other things, to assist the client in determining which mutual fund or funds are most appropriate to each client's financial condition and objectives.  Accordingly, the client should review both the fees charged by the funds and the fees charged by PEA to fully understand the total amount of fees to be paid by the client and to thereby evaluate the advisory services being provided.
 
For accounts covered by ERISA (and such others that PEA, in its sole discretion deems appropriate), may modify the foregoing fee-based arrangement to allow for its investment advisory services to be rendered on a fee-offset basis.  In this scenario, PEA may offset its fees by an amount equal to aggregate 12b-1 fees earned by PEA's Associated Persons in their individual capacities as registered representatives of PESI.
 
Client may terminate the advisory agreement at any time but will be liable for the advisory fees earned to that date. PEA will refund any fees that have been paid, but not earned. The fee will be prorated from the beginning of the quarter to the termination date. To ensure clear communication, a termination notice must be issued in writing and is effective upon receipt by PEA.  If PEA has not delivered this Form ADV Part II to the Client at least 48 hours prior to the client entering into an agreement, then the Client has the right to terminate the agreement without penalty within five business days after entering into the agreement.
 
Neither PEA nor the client may assign the Agreement without the consent of the other party.  Transactions that do not result in a change of actual control or management of the Registrant shall not be considered an assignment. 
 
PEA has not been granted authority to vote proxies for clients and shall not be required to take any action, or render any advice, with respect to the voting of proxies for securities held by clients.
 
 Separate Account Managers - PEA clients will have access to professional investment managers through programs offered by Legent Clearing LLC (the “Program”).  Legent Clearing LLC provides clearing and custody services for PESI, the affiliated broker-dealer of PEA.  PEA will assist clients, for whom the Program is desirable and suitable, in selecting one or more investment managers available to clients in the Program. Clients will have discretion in selection and termination of investment managers in the Program. 
 
Clients electing to participate in a Program will be provided with the related client agreement and documents. Those documents outline the terms of the Program, including the fees charged, and the provided and clients should refer to those documents for details about the Program. 
 
Financial Planning & Consulting Services - PEA is a multi-disciplinary financial and wealth advisory firm.  PEA offers advice to clients, at the request of the client, on matters not involving securities, including but not limited to financial and tax planning, family risk management analysis, and estate planning.
 
 Financial Planning & Consulting Services - PEA is a multi-disciplinary financial and wealth advisory firm.  PEA offers advice to clients, at the request of the client, on matters not involving securities, including but not limited to financial and tax planning, family risk management analysis, and estate planning.
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5.
	Text19: Financial Planning Fees - Financial Planning Services are available on a fixed fee basis or on an hourly fee basis, to be determined by PEA.  Financial planning fees may range from $500 for a simple plan to $50,000 for a comprehensive financial plan.  PEA may outsource portions of the financial plan to other advisors, the services of which will be quoted and billed separately by the third-party advisor.  PEA will coordinate all services performed by PEA or any third-party advisor retained by client.
 
Hourly fees will typically range from $75 - $500 per hour, depending on the expertise of the person preparing the plan and the nature and complexity of each client's circumstances.  PEA may bill time on a monthly basis or upon completion of specific services by PEA, as PEA deems appropriate.
 
                                                      Hourly Fee Schedule
                                      For Financial Planning & Consulting Services
Services Performed by                           Hourly Rate
  
Clerical Staff                                           $75  
Research Analyst                                     $100 -$150  
Portfolio Manager                                    $200 -$300  
Chief Investment Officer                          $350 - $500
   
PEA will provide a schedule of fees with the advisory agreement and quote an estimated fee to based on the nature and complexity of each client's circumstances.  Client will deliver an initial 50% of the estimated fee to PEA upon execution of the Agreement, and Client will pay the balance upon completion of PEA's services as specified in the Agreement.
 
Consulting Fees - Fees for specific consulting services will be billed at an hourly rate. Hourly fees will typically range from $75 - $500 per hour, depending on the expertise of the person providing the consulting service and the nature and complexity of each client's circumstances.  PEA will provide a schedule of fees with the consulting agreement.  An estimate for total hours will be determined at the start of the advisory relationship.
 
Financial Planning Disclosure - PEA or Associated Persons may receive fees or commissions for the sale of insurance, or securities that are recommended in the financial plan.  This presents a conflict of interest between PEA and the Client.  Clients are advised that they are under no obligation to act on PEA's or associated person's recommendations, the Client is under no obligation to effect the transactions through PEA or an associated person, when such person is employed as an agent with a licensed broker-dealer or insurance agent.
 
Financial plan recommendations are not limited to any specific product or service offered by a broker-dealer or insurance company.
 
TYPES OF INVESTMENTS 
 
Where appropriate, investment recommendations may include pre-IPOs or other private placement investments.  Investing at the pre-IPO stage of a company can involve significant risk for investors.  The appropriateness of this type of investment for a client will be indicated in the client's investment objectives.
 
EDUCATION AND BUSINESS STANDARDS 
All individuals that render investment advisory services on behalf of the PEA must have earned the equivalent of a Bachelor of Arts degree and/or have substantive investment-related experience. In addition, all such individuals shall have attained all required investment-related licenses and/or designations.
 
	Text20: 6.












7.C, 8.C(1), 8.C(9), & 9.B







7.B & 8.C(9)







9.E
	Text21: EDUCATION AND BUSINESS BACKGROUND
 
Ron Howell (b. 1946), Chief Executive Officer, founded Private Equity Advisors in 2007.  He became President and CEO of Private Equity Securities in 2006 after spending a number of years with leading local brokerage firms.  He holds several Principal registrations with Financial Industry Regulatory Authority (formerly known as the National Association of Securities Dealers) and has been involved in the financial sector for over 30 years but specifically involved in the retail brokerage sector for the past 10 years. Mr. Howell graduated from Kensington University in 1982 with a B.S. in Computer Science.  Mr. Howell has Series 4, 7, 24, 28, 63, 65 registrations with their respective agencies.
 
 
OTHER BUSINESS ACTIVITIES, 
OTHER FINANCIAL INDUSTRY ACTIVITIES OR AFFILIATIONS, 
PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
 
PEA is under common ownership with Private Equity Securities, Inc ("PESI"), an SEC registered broker-dealer and member of FINRA. Ron Howell, the sole shareholder of PEA, is also a majority shareholder of PESI.  PEA, if directed by client, will effect securities brokerage transactions on a commission basis for PEA's investment advisory clients through PESI.  The compensation to PESI is in addition to advisory fees charged by PEA. The principal place of business of PEA is the same as that of PESI.
  
Operating under a DBA of PES Insurance Services, PESI also conducts business in the State of California as a Licensed Insurance Producer.  Certain Associated Persons may be licensed insurance agents through PESI or various insurance companies.  In such capacity, persons may offer insurance products and receive normal and customary commissions as a result of such a purchase. This presents a conflict of interest to the extent that Associated Persons recommend an insurance product which results in a commission being paid to them as insurance agents.  This activity for about five percent (5%) of associated person's time.
 
As further discussed in response to Item 1D (above), certain of the Associated Persons of PEA, in individual capacities as registered representatives of PESI, may effect securities brokerage transactions fully-disclosed commission basis.  As further discussed in response to Item 1D (above), those Associated Persons may receive additional compensation in the form of 12b-1 fees on mutual funds held in a clients account.  While PEA does not sell such securities products to its investment advisory clients, PEA does permit its Associated Persons, in their individual capacities as registered representatives of PESI, to sell securities products to its investment advisory clients.  A conflict of interest exists to the extent that PEA recommends the purchase of securities where PEA's Associated Persons receive commissions or other additional compensation.  PEA's Associated Persons currently devote approximately fifty percent (50%) of their time to commissioned securities brokerage business.
 
 
 
PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
 
PEA and persons associated with PEA ("Associated Persons") may buy or sell securities that it recommends to clients consistent with the following policies and procedures: 
 
Unless specifically defined in PEA's procedures (summarized below), neither PEA nor any of Associated Persons may effect for himself or herself, for his or her immediate family (i.e., children, and adults living in the same household as the Associated Person), or for trusts for which Associated Person serves as a trustee or in which the Associated Person has a beneficial interest ( "Covered Persons"), any transactions in a security which is being actively purchased or sold, or is considered for purchase or sale, on behalf of any of PEA's clients.
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12.A,12.B & 13.A
	Text23: When PEA is purchasing or considering for purchase any security on behalf of a client, no Covered Person may effect a transaction in that security prior to the completion of the purchase or until a decision is made not to purchase such security.  Similarly, when PEA is selling or considering the sale of any security on behalf of a client, no Covered Person may effect a transaction in that security prior to the completion of the sale or until a decision has been made not to sell such security.
 
The foregoing policies and procedures are not applicable to (a) transactions effected in any account which neither PEA nor any advisory representative of PEA has any direct or indirect influence and (b) transactions in securities that are: direct obligations of the government of the United States; bankers' acceptances, bank certificates of deposit, commercial paper, and high quality short-term debt instruments including repurchase agreements; or shares issued by registered open-end investment companies.
 
This policy has been established recognizing that some securities being considered for purchase on behalf of PEA's clients trade in sufficiently broad markets to permit transactions by clients to be without any appreciable impact on the markets of such securities.  Under certain limited circumstances exceptions may be made to the policies stated above.  PEA will maintain records of these trades, including the reasons for any exceptions.
 
 
CODE OF ETHICS
 
Additionally, PEA has adopted a Code of Ethics for all Supervised Persons of the firm ("the Code”).  The Code sets forth the standards of business conduct the firm expects from each Supervised Person.  It requires Supervised Persons to report and PEA to monitor certain business activity or conduct to avoid potential conflicts of interest.  The Code stresses compliance with fiduciary duties, applicable securities laws, confidentiality, and placing client's interests first.  A current copy of the Code will be provided to prospective clients upon request.
 
CONDITIONS FOR MANAGING ACCOUNTS
 
PEA provides investment advisory services and management of investment advisory accounts.  As a condition for starting and maintaining a relationship, PEA shall generally impose a minimum portfolio size of $100,000.00
 
PEA, in its sole discretion, may accept clients with smaller portfolios based upon certain criteria including anticipated future earning capacity, anticipated future additional assets, account composition, related accounts and pre-existing clients.  PEA shall only accept clients with less than the minimum portfolio size if in the sole opinion of PEA, the smaller portfolio size will not cause a substantial increase of investment risk beyond the client's identified risk tolerance.  PEA may aggregate the portfolios of family members to meet the minimum portfolio size.
 
Clients with $5,000,000 under management or more for whom the most aggressive management strategy is suitable, may also permit PEA to use additional assets classes or strategies such as leverage or private placements.
 
 
INVESTMENT OR BROKERAGE DISCRETION, ADDITIONAL COMPENSATION 
 
Please see the previous responses set forth on this Schedule F to Items 1D and 9B.
 
Generally, except as provided for in any applicable wrap fee program, the brokerage commissions and/or transaction fees charged by PESI or any other designated broker-dealer are exclusive of and in addition to PEA's fee.  For accounts over $1 million in value, PEA will absorb the transaction fee cost.  For accounts below $1 million in value, the client will bear the cost of the transaction fees.
 
Factors that PEA considers in recommending PESI or any other broker-dealer, to clients include their respective financial strength, reputation, execution, pricing, research, and service. The commissions and/or transaction fees charged by PESI may be higher or lower than those charged by other broker-dealers.
 
	Text26: 12.A,12.B & 13.A continued

	Text27: The commissions paid by PEA's clients shall comply with PEA's duty to obtain "best execution”.  However, a client may pay a commission that is higher than another qualified broker-dealer might effect the same transaction where PEA determines, in good faith, that the commission is reasonable in relation to the value of the brokerage and research services received.  In seeking best execution, the determinative factor is not the lowest possible cost, but whether the transaction represents the best qualitative execution, taking into consideration the full range of a broker-dealer's services, including among others, the value of research provided, execution capability, commission rates, and responsiveness.  Consistent with the foregoing, while PEA will seek competitive rates, it may not necessarily obtain the lowest possible commission rates for client transactions. 
 
If the client requests PEA to arrange for the execution of securities brokerage transactions for the account, PEA shall direct such transactions through broker-dealers that PEA reasonably believes provide best execution.  PEA shall periodically and systematically review its policies and procedures regarding recommending broker-dealers to its client in light of its duty to obtain best execution. 
 
The client may direct PEA in writing to use a particular broker-dealer to execute some or all transactions for the client.  In that case, the client will negotiate terms and arrangements for the account with that broker-dealer, and PEA will not seek better execution services or prices from other broker-dealers or be able to "batch" client transactions for execution through other broker-dealers with orders for other accounts managed by PEA (as described below).  As a result, the client may pay higher commissions or other transaction costs or greater spreads, or receive less favorable net prices, on transactions for the account than would otherwise be the case.
 
Transactions for each client generally will be effected independently, unless PEA decides to purchase the same securities for several clients at approximately the same time.  PEA may (but is not obligated to) combine or "batch" such orders to obtain best execution, to negotiate more favorable commissions, allocate equitably among PEA's clients differences in prices and commissions or other transaction costs that might have been obtained had such orders been placed independently.  Under this procedure, transactions will generally be averaged as to price and allocated among PEA's clients pro rata to the purchase and sale orders placed for each client on any given day. To the extent that PEA determines to aggregate client orders for the purchase or sale of securities, including securities in which PEA's Associated Person(s) may invest, PEA shall generally do so in accordance with applicable rules and regulations.
 
PEA shall not receive any additional compensation or remuneration as a result of the aggregation.  In the event that PEA determines that a prorated allocation is not appropriate under the particular circumstances, the allocation will be made based upon other factors, which may include: (i) when only a percentage of the order is executed, shares may be allocated to the account with the smallest order smallest position or to an account that is out of balance with respect to security or sector weightings relative to other portfolios, with similar mandates; (ii) allocations may be given to one account when that account has limitations in its investment guidelines which prohibit it from purchasing other securities which are expected to produce similar investment results and can be purchased by other accounts; (iii) if an account reaches an investment guideline limit and cannot participate in an allocation, shares may be reallocated to other accounts (this may be due to unforeseen changes in an account's assets after an order is placed); (iv) with respect to sale allocations, allocations may be given to accounts low in cash; (v) in cases when a pro rata allocation of a potential execution would result in a de minimis allocation in one or more accounts, PEA may exclude the account(s) from the allocation; the transactions may be executed on a pro rata basis among the remaining accounts; or (vi) in cases where a small proportion of an order is executed in all accounts, shares may be allocated to one or more accounts on a random basis.
 
Consistent with obtaining best execution, brokerage transactions may be directed to certain broker-dealers in return for investment research products and/or services that assist PEA in its investment decision process.  Such research generally will be used to service all of PEA's clients, but brokerage commissions paid by one client may be used to pay for research that is not used in managing that client's portfolio.  The receipt of investment research products and/or services as well as the allocation of the benefit of such investment research products and/or services poses a conflict of interest.
 
PEA may receive from PESI, without cost, computer software and related systems support, which allows PEA to better monitor client accounts maintained at PESI.  PEA may receive the software and related support without cost because PEA renders investment management services to clients that, in the aggregate maintain a certain level of assets at PESI.
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Miscellaneous
	Text29: PEA may aggregate trades for itself or its associated persons with client trades, providing that the following conditions are met;
 
1.    PEA's policies for the aggregation of transactions shall be fully disclosed in its Form ADV and separately to PEA's existing clients (if any) and the broker-dealer(s) through which transactions will be placed.
 
2.     PEA will not aggregate transactions unless it believes that aggregation is consistent with its duty to seek best execution (which includes the duty to seek best price) for its clients and is consistent with the terms of PEA's investment advisory agreement with each client for which trades are being aggregated;
 
3.    No advisory client will be favored over any other client; each client that participates in an aggregated order will participate at the average share price for all PEA's transactions in a given security on a given business day;
 
4.    PEA will prepare a written statement ("Allocation Statement") specifying the participating accounts and how it intends to allocate the order among those clients;
 
5.    If the aggregated order is filled in its entirety, it will be allocated among clients in accordance with the Allocation Statement; if the order is partially filled, it will be allocated on a pro-rata basis in the Allocation Statement;
 
6.    Notwithstanding the foregoing, the order may be allocated on a basis different from than the Allocation Statement if all client accounts receive fair and equitable treatment and the reasons for different allocation is explained in writing and is approved by PEA's compliance officer no later than one hour after the opening of the markets on the trading day following the day the order was executed; 
 
7.    PEA's books and records will separately reflect, for each client account, the orders aggregated, the securities held by, and bought and sold for that account;
 
8.     Funds and securities of clients whose orders are aggregated will be deposited with one or more banks or broker-dealers, and neither the clients' cash nor their securities will be held collectively any longer than is necessary to settle the purchase or sale in question on a delivery versus payment; cash or securities held collectively for clients will be delivered out to the custodian bank dealer as soon as practicable following the settlement;
 
9.    PEA will receive no additional compensation or remuneration of any kind as a result of the proposed aggregation; and
 
10.  Individual advice and treatment will be accorded to each advisory client. 
 
 
If a client is introduced to PEA by either an unaffiliated or affiliated solicitor, PEA may pay that solicitor a referral fee in accordance with the requirements of Rule 206(4)-3 of the Investment Advisers Act of 1940 and any corresponding state securities law requirements.  If the client is introduced to PEA by an unaffiliated solicitor, the solicitor, at the time of the solicitation, shall disclose the nature of the solicitor relation shall provide each prospective client with a copy of PEA's written disclosure statement as set forth in Part II of Form ADV, including this Schedule F, together with a copy of the written disclosure statement from the solicitor to the client disclosing the terms and conditions of the arrangement between PEA and the solicitor including the compensation to be received by the solicitor from PEA.  Any affiliated solicitor of PEA will disclose the nature of the relationship to prospective clients at the time of the solicitation and will provide all prospective clients with a copy of PEA's written disclosure statement as set forth in Part II of Form ADV. 
 
PROXY VOTING
 
PEA shall have no obligation or authority to take any action or render any advice with respect to the voting of proxies solicited by or with respect to issuers of securities held by a client's account.  The obligation to vote client proxies shall, at all times, rest with the client.  PEA shall not be deemed to have proxy-voting authority solely as a result of providing advice or information particular proxy vote to a client. 
 
 


