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| Item 2:  Material Changes

Since the last annual amendment on March 12, 2019, there have been no material changes in this
disclosure brochure. Certain non-material changes have been made at Items 4, 5 and 7 regarding
our advisory business, including fees and charges. Item 11 has been enhanced to describe our

Code of Ethics program. Iltem 12 has been amended to provide additional information on broker-
age practices.
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| Item 4: Advisory Business

INTRODUCTION

Our firm, PASI Investments, LLC (hereinafter “PASI” or the “firm”), formed in 2007, is a regis-
tered investment adviser with its principal place of business located in Connecticut. Listed
below are the firm's principal shareholders.

RF Consulting, LLC
Pension Administrative Services, Inc.

Please note that RF Consulting, LLC is owned by Ronald Fishman and Pension Administra-
tive Services, Inc. is equally owned by David and Lori Wetsman.

SERVICES OFFERED BY PASI INVESTMENTS, LLC

PASI provides discretionary and non-discretionary investment advisory services on a fee
basis as more particularly described below. The Registrant’s annual investment advisory fee
is based upon a percentage (%) of the market value of the assets placed under the Regis-
trant’s management, generally between 0.10% and 1.0%, or a fixed fee.

PENSION CONSULTING AND PENSION INVESTMENT MANAGEMENT

Our firm provides retirement plan consulting to business owners and investment advice to
sponsors of 401(k) or other self-directed retirement plans. Our plans typically are either
"pooled accounts"” where the plan trustees make all investment decisions, or "participant di-
rected accounts” where employees are given the ability and responsibility to direct the invest-
ment of their retirement dollars. We seek to provide fiduciary guidance and education to the
sponsors, trustees and participants to aid them in managing their investments successfully.
Clients can impose restrictions on the investments included in their plans.

Our firm also provides:

[J  Ongoing educational materials and recommends model investment portfolios with var-
ious allocations based on age, risk tolerance, and personal circumstances.

[l Record-keeping services including comprehensive quarterly participant account state-
ments and ongoing review of investment models and selected funds so as to maximize
investment performance.

[J Investment advice to individuals, particularly those approaching retirement age, or in
retirement.

Working with our clients, we develop an "Investment Policy Statement"” for the account.

'] For pooled account clients, we generally recommend no-load mutual funds, corporate
securities, government securities and certificates of deposit. These recommended in-
vestments are intended to provide the investment choices and allocations necessary
for clients to comply with the provisions in their Investment Policy Statement.
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[J  For participant directed accounts, we generally recommend a selection of no-load mu-
tual funds from the universe of available funds. These mutual funds are categorized to
represent a broad range of asset classes. We monitor the performance, management,
and style changes of the funds in the plan, and make further recommendations when
necessary.

For plan sponsors who have selected participant directed accounts, we will generally pro-
vide the plan participants with information on investment basics and asset allocation. The
participants will then make their own initial and ongoing investment decisions as to allo-
cation, fund selection, timing, etc. The nature of the topics of the information to be pro-
vided will be determined in a collaborative manner, under the guidelines established in
ERISA Section 404(c).

PASI also provides participant directed plan accounts the option of offering PASI Model
portfolios to their plan participants. These model portfolios offer (within the plan) a selec-
tion of managed portfolios representing different allocation strategies based on factors
such as age, tolerance for risk and personal circumstances. The model portfolios generally
consist of mutual funds selected from the universe of available no-load funds with a goal of
consistent investment results and maximized performance. We may recommend changes
to the model portfolios according to the goals of each model (notaccording to the individual
needs of any of the plan participants). Any changes to the funds within the model portfolios
must be approved by the plan sponsor in writing.

As noted above, we may provide educational materials to plan participants to assist them in
managing their plan accounts, including determining the model portfolio that would be most
suitable for their own particular investment goals and objectives. It is important to note that
in such instances however, the plan sponsor, is our client, not the plan participants. The firm
may assist participants in determining whether a model portfolio is appropriate for their goals
and objectives (i.e., maximum capital appreciation, growth, income, or growth and income). In
these instances, PASI may make recommendations to plan participants in connection with
providing general education and guidance on plan options

PASIis deemed a fiduciary to our advisory clients that are employee benefit plans or individual
retirement accounts (hereinafter “IRAs”) pursuant to the Employee Retirement Income and
Securities Act (hereinafter “ERISA”). As such, our firm is subject to specific duties and obliga-
tions under ERISA and the Internal Revenue Code that include, among other things, restrictions
concerning certain forms of compensation. To avoid engaging in prohibited transactions, PASI
may only charge fees for investment advice about products for which our firm does not receive
any commissions or 12b-1 fees.

INDIVIDUAL PORTFOLIO MANAGEMENT

Our firm also provides investment advice for individuals. Generally, account management is
provided on a non- discretionary basis.

For individual clients, we generally recommend portfolios structured on an asset allocation
basis, utilizing a broad range of asset classes. This asset allocation is determined based upon
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the goals and risk tolerance of each individual investor, as such is communicated to us. Invest-
ments choices within each asset class consist of, but are not limited to, stocks, bonds, mutual
funds, exchange traded funds and certificates of deposits.

MISCELLANEOUS
ERISA PLAN and 401(Kk) INDIVIDUAL ENGAGEMENTS: PASI primarily provides invest-

ment advisory services to retirement plans:

. Participant Directed Retirement Plans. PASI is often engaged to provide invest-
ment advisory and consulting services to participant directed retirement plans
per the terms and conditions of a Retirement Plan Services Agreement between
PASI and the plan. For such engagements, PASI shall assist the Plan sponsor with
the selection of an investment platform from which Plan participants shall make
their respective investment choices (which may include investment strategies
devised and managed by PASI), and, to the extent engaged to do so, may also
provide corresponding education to assist the participants with their decision
making process.

. Trustee Directed Plans. PASI may be engaged to provide investment advisory
services to ERISA retirement plans, whereby the Firm shall manage Plan assets
consistent with the investment objective designated by the Plan trustees. In
such engagements, PASI will serve as an investment fiduciary as that term is
defined under The Employee Retirement Income Security Act of 1974 (“ERISA”).
PASI will generally provide services on an “assets under management” fee basis
per the terms and conditions of an Investment Advisory Agreement between the
Plan and the Firm.

Please Note: Conflict of Interest. As disclosed below at Item 10, PASI is under common con-
trol with PASI, LLC, a Third Party Administrator (“TPA”). In the event that PASI, LLC, in its
capacity as a TPA, is requested to recommend an Investment/Record Keeping Platform for a
retirement plan client, a conflict of interest shall arise if any such Investment/Record Keeping
Platform provides direct or indirect monetary assistance or other economic benefits (i.e., rev-
enue sharing, travel to conferences, including entertainment, trips, etc.) to PASI, LLC (and/or
its employees), including assistance based upon total assets introduced by PASI, LLC to the
Platform. Such a recommendation by PASI, LLC raises a conflict of interest because PASI, LLC
has an economic incentive to recommend an Investment/Record Keeping Platform that pro-
vides PASI, LLC (and/or its employees) with such additional benefits. PASI, LLC currently
maintains such arrangements with Investment/Record Keeping Platforms. No client is under
any obligation to use the services of any Investment/Record Keeping Platform recommended
by PASI, LLC, nor is any client who engages PASI, LLC for third party administration services
under any obligation to engage PASI for advisory services, as also described in Item 10 below.
ANY QUESTIONS: PASI’s Chief Compliance Officer, David ]. Wetsman, remains available to ad-
dress any questions regarding this conflict of interest.

No Financial Planning Services. In the limited event that PASI provides advisory services to

individual clients separate and independent of participant directed retirement plan engage-

ments (see below), each such client is advised that PASI does not provide financial planning
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or related consulting services regarding non-investment related matters, such as tax and es-
tate planning, insurance, etc. PASI does not serve as an attorney, accountant, or insurance
agent, and no portion of our services should be construed as same. Accordingly, PASI does not
prepare estate planning or any other type legal documents, tax returns, or sell insurance prod-
ucts. To the extent specifically requested by a client, we may recommend the services of other
professionals for non-investment implementation purpose (i.e. attorneys, accountants, insur-
ance, etc.). The client is under no obligation to engage the services of any such recommended
professional. The client retains absolute discretion over all such implementation decisions and
is free to accept or reject any recommendation from PASI and/or its representatives. If, and
when, PASI is involved in a specific matter (i.e. estate planning, insurance, accounting-related
engagement, etc.), it is the engaged licensed professionals (i.e. attorney, accountant, insurance
agent, etc.), and not PAS], that is responsible for the quality and competency of the services
provided.

Please Note: Non-Discretionary Service Limitations. Clients that determine to engage PASI
on a non-discretionary investment advisory basis must be willing to accept that PASI cannot

effect any account transactions without obtaining prior consent to any such transaction(s)
from the client. Thus, in the event that PASI would like to make a transaction for a client’s
account, and client is unavailable, PASI will be unable to effect the account transaction (as it
would for its discretionary clients) without first obtaining the client’s consent.

Please Note: Retirement Rollovers-Potential for Conflict of Interest: In the limited event that
PASI provides advisory services to individual clients (non-retirement plan clients), a client or pro-
spective client leaving an employer typically has four options regarding an existing retirement
plan (and may engage in a combination of these options): (i) leave the money in the former em-
ployer’s plan, if permitted, (ii) roll over the assets to the new employer’s plan, if one is available
and rollovers are permitted, (iii) roll over to an Individual Retirement Account (“IRA”), or (iv) cash
out the account value (which could, depending upon the client’s age, result in adverse tax conse-
quences). If PASI recommends that a client roll over their retirement plan assets into an account
to be managed by PAS], such a recommendation creates a conflict of interest if PASI will earn new
(or increase its current) compensation as a result of the rollover. When acting in such capacity,
PASI serves as a fiduciary under the Employee Retirement Income Security Act (ERISA), or the
Internal Revenue Code, or both. No client is under any obligation to rollover retirement plan as-
sets to an account managed by PASI. PASI's Chief Compliance Officer, David ]. Wetsman, re-
mains available to address any questions that a client or prospective client may have re-
garding the potential for conflict of interest presented by such rollover recommendation.

Custodian Charges-Additional Fees: As discussed below at Item 12 below, when requested
to recommend a broker-dealer/custodian for client accounts, PASI generally recommends that
Charles Schwab & Company, Inc. (“Schwab”) serve as the broker-dealer/custodian for client
investment management assets. Broker-dealers such as Schwab charge transaction fees for
effecting securities transactions. In addition to PASI’s investment advisory fee referenced in
Item 5 below, the client will also incur transaction fees to purchase securities for the client’s
account (i.e.,, mutual funds and exchange traded funds, etc.). With respect to retirement plan
custody, PASI may recommend several retirement plan custodians, including Great West Trust
Company (conducting business as Empower Retirement) or “Empower”, Fidelity, John Han-



cock and American Funds (Capital Group). Retirement plan custodians will charge adminis-
trative, custodial and or transaction fees, in addition to fees charged by the Registrant. ANY
QUESTIONS: PASI’s Chief Compliance Officer, David ]. Wetsman, remains available to address
any questions that a client or prospective client may have regarding the above.

Please Note-Use of Mutual and Exchange Traded Funds: Most mutual funds and exchange-
traded funds are available directly to the public. Thus, a prospective client can obtain many of

the funds that may be utilized by PASI independent of engaging PASI as an investment advisor.
However, if a prospective client determines to do so, he/she will not receive the PASI’s initial
and ongoing investment advisory services. Please Note: In addition to PASI’s investment ad-
visory fee described below, and transaction and/or custodial fees discussed below, clients will
also incur, relative to all mutual fund and exchange traded fund purchases, charges imposed
at the fund level (e.g. management fees and other fund expenses). ANY QUESTIONS: PASI’s
Chief Compliance Officer, David ]. Wetsman, remains available to address any questions that a
client or prospective client may have regarding the above.

Independent Managers. PASI may allocate (and/or recommend that the client allocate) a
portion of a client’s investment assets among unaffiliated independent investment managers
(“Independent Manager(s)”) in accordance with the client’s designated investment objec-
tive(s). In such situations, the Independent Manager([s] shall have day-to- day responsibility
for the active discretionary management of the allocated assets. PASI shall continue to render
investment supervisory services to the client relative to the ongoing monitoring and review of
account performance, asset allocation and client investment objectives. Factors which PASI
shall consider in recommending an Independent Manager include the client’s designated in-
vestment objective(s), management style, performance, reputation, financial strength, report-
ing, pricing, and research. Please Note: The investment management fee charged by the Inde-
pendent Manager|s]is separate from, and in addition to, PASI’s advisory fee as set forth in the
fee schedule at Item 5 below and which will be disclosed to the client before entering into the
Independent Manager engagement and/or subject to the terms and conditions of a separate
agreement between the client and the Independent Manager(s).

Private Investment Funds. PASI may provide investment advice regarding unaffiliated private
investment funds. PASI’s role relative to the private investment funds shall be limited to its initial
and ongoing due diligence and investment monitoring services. If a client determines to become
a private fund investor, the amount of assets invested in the fund(s) shall be included as part of
“assets under management” for purposes of PASI calculating its investment advisory fee. PASI’s
clients are under absolutely no obligation to consider or make an investment in a private invest-
ment fund(s).

Please Note: Private investment funds generally involve various risk factors, including, but
not limited to, potential for complete loss of principal, liquidity constraints and lack of trans-
parency, a complete discussion of which is set forth in each fund’s offering documents, which
will be provided to each client for review and consideration. Unlike liquid investments that a
client may maintain, private investment funds do not provide daily liquidity or pricing. Each
prospective client investor will be required to complete a Subscription Agreement, pursuant
to which the client shall establish that he/she is qualified for investment in the fund, and



acknowledges and accepts the various risk factors that are associated with such an invest-
ment.

Please Also Note: Valuation. In the event that PASI references private investment funds
owned by the client on any supplemental account reports prepared by PASI, the value(s) for
all private investment funds owned by the client shall reflect the most recent valuation pro-
vided by the fund sponsor. However, if subsequent to purchase, the fund has not provided an
updated valuation, the valuation shall reflect the initial purchase price. If subsequent to pur-
chase, the fund provides an updated valuation, then the statement will reflect that updated
value. The updated value will continue to be reflected on the report until the fund provides a
further updated value.

Please Also Note: As result of the valuation process, if the valuation reflects initial purchase
price or an updated value subsequent to purchase price, the current value(s) of an investor’s
fund holding could be significantly more or less than the value reflected on the report. The
client’s advisory fee shall be based upon the value reflected on the report.

Portfolio Activity. In the event that PASI provides advisory services to trustee directed re-
tirement plans clients (see above) or individual clients (non-retirement plan clients), PASI has
a fiduciary duty to provide services consistent with the client’s best interest. As part of its in-
vestment advisory services, PASI will review client portfolios on an ongoing basis to determine
if any changes are necessary based upon various factors, including, but not limited to, invest-
ment performance, fund manager tenure, style drift, account additions/withdrawals, and/or
a change in the client’s investment objective. Based upon these factors, there may be extended
periods of time when PASI determines that changes to a client’s portfolio are neither necessary
nor prudent. Of course, as indicated below, there can be no assurance that investment deci-
sions made by PASI will be profitable or equal any specific performance level(s). Clients none-
theless remain subject to the fees described in Item 5 below during periods of account inac-
tivity.

Client Obligations. In performing our services, PASI shall not be required to verify any infor-
mation received from the client or from the client’s other professionals, and is expressly au-
thorized to rely thereon. Moreover, it remains each client’s responsibility to promptly notify
PASI if there is ever any change in his/her/its financial situation or investment objectives for
the purpose of reviewing/evaluating/revising our previous recommendations and/or ser-
vices.

Please Note: Investment Risk. Different types of investments involve varying degrees of risk,
and it should not be assumed that future performance of any specific investment or invest-
ment strategy (including the investments and/or investment strategies recommended or un-
dertaken by PASI) will be profitable or equal any specific performance level(s).

Disclosure Statement. A copy of the PASI’s written Brochure as set forth on Part 2A of Form
ADV shall be provided to each client prior to, or contemporaneously with, the execution of
the Investment Advisory Agreement or Retirement Plan Consulting Agreement.



PASI shall provide investment advisory services specific to the needs of each client. Prior to
providing investment advisory services, an investment adviser representative will ascertain
each client’s investment objective(s). Thereafter, PASI shall allocate and/or recommend that
the client allocate investment assets consistent with the designated investment objective(s).
The client may, at anytime, impose reasonable restrictions, in writing, on PASI’s services.

PASI does not participate in a wrap fee program.

Our firm has approximately $59,898,414 of non-discretionary assets under management as
of December 31, 2019. Additionally, our firm has approximately $296,568,082 in discretion-
ary assets under management as of December 31, 2019. The firm'’s total AUM is approxi-
mately $356,466,496.

| Item5: Fees& Compensation

For the investment management services we provide, clients are charged an annual fee, as-
sessed on a quarterly basis. These fees are negotiable based on the amount of assets in their
account and may range from 0.10% to 1.00% or may be a fixed fee. The specific fee is set forth
in the agreement between the client and the firm, and is based on a number of factors such as:

The amount of assets in the account.

The nature and complexity of the services and reports provided.
The number of plan participants.

The type of retirement plan being serviced.

Negotiations with the client.

Other factors.

N I O

Clients may elect to have the Registrant’s advisory fees deducted from their custodial account.
Both PASI's Agreement and the custodial/clearing agreement may authorize the custodian to
debit the account for the amount of PASI's investment advisory fee and to directly remit that
management fee to PASI in compliance with regulatory procedures. In the limited event that
PASI bills the client directly, payment is due upon receipt of PASI’s invoice. Our fees are paya-
ble monthly/quarterly in arrears or in advance at the beginning of each calendar month/quar-
ter based upon the total value of your account assets at the end of the previous month/quarter.
Fees can be deducted directly from the pooled or participant accounts, or can be invoiced to
the account holder. There may be other fees associated with a client account that are separate
and distinct from the fees that are paid to the firm. These other fees may include:

[J  Mutual fund expense charges (expense ratio).
[] Brokerage trading fees.
[J Qualified plan record keeping charges.

The mutual fund expense charges are paid directly from account assets to the corresponding mutual
fund company. Mutual fund expenses are always paid by plan participants (and are based on the
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mutual funds they choose to invest in). Detailed expense ratio information is included in the pro-
spectus for each fund. All clients should carefully review the prospectus for each fund in their ac-
count.

Record keeping charges can be paid directly by the plan sponsor or can be paid from the par-
ticipant's accounts. These fees are directly paid to a third party.

Negotiability of Advisory Fees: Although PASI has established the aforementioned fee sched-
ule, the firm retains the discretion to negotiate alternative fees and alternative fee structures
on a client-by-client basis, based on a variety of factors, as set forth above. Client facts, circum-
stances and needs are considered in determining the fee schedule. These include the complex-
ity of the client, assets to be placed under management, anticipated future additional assets;
related accounts; portfolio style, account composition, reports, among other factors. The indi-
vidual annual fee schedule is identified in the contract between the adviser and each client.

Moreover, PASI may group certain related client accounts for the purposes of achieving the
minimum account size requirements and determining the annualized fee. The services to be
provided by PASI to any particular client could be available from other advisers at lower fees.
All clients and prospective clients should be guided accordingly.

As discussed below, unless the client directs otherwise or an individual client’s circumstances
require, PASI shall generally recommend that Schwab serve as the broker-dealer/custodian for
client investment management assets. Broker-dealers such as Schwab charge certain transac-
tion fees for effecting transactions (i.e. transaction fees are charged for certain no-load mutual
funds and fixed income securities transactions). With respect to retirement plans, we may cus-
tody with several retirement plan custodians, including Empower, Fidelity, John Hancock and
American Funds (Capital Group). Retirement plan custodians will charge administrative, cus-
todial and or transaction fees, in addition to fees charged by the Registrant. Retirement plan
custodians will separately disclose such costs to the plan and its participants. In addition to
PASI’s investment management fee, and brokerage transaction fees, clients will also incur, rel-
ative to all mutual fund and exchange traded fund purchases, charges imposed at the fund level
(e.g. management fees and other fund expenses). When beneficial to the individual client, indi-
vidual fixed-income and/or equity transactions may be effected through broker-dealers with
whom PASI and/or the client have entered into arrangements for prime brokerage clearing
services, including effecting certain client transactions through other SEC registered and
FINRA member broker-dealers (in which event, the client generally will incur both the trans-
action fee charged by the executing broker-dealer and a “tradeaway” fee charged by Schwab).

Termination of Agreement: Either the advisor or the client may terminate the agreement in
writing at any time. The client is responsible to pay for services rendered until the termination
of the agreement. Upon termination, the client shall receive a pro-rata refund of that portion
of any prepaid advisory fees that have yet to be earned by advisor.

Please Note: Fee Differentials: As indicated above, PASI’s fees are negotiable based upon vari-
ous factors. As a result, similarly situated clients could pay different fees. In addition, similar
advisory services may be available from other investment advisers for similar or lower fees.

11



ANY QUESTIONS: PASI’s Chief Compliance Officer, David ]. Wetsman, remains available to ad-
dress any questions that a client or prospective client may have regarding advisory fees.

Neither PASI, nor its representatives, accepts compensation from the sale of securities or
other investment products.

| Item 6:  Performance-Based Fees & Side-by-Side Management

PASI does not currently charge performance-based fees (fees based on a share of capital gains
on or capital appreciation of the assets of a client).

| Item 7: Types of Clients

PASI provides investment consulting and investment management services to the following:

[] Corporations and other legal business organizations that sponsor qualified retirement
plans for their employees.

[ Individuals who sponsor qualified retirement plans for themselves and/or their employ-
ees.

(] Corporations and other legal business organizations that sponsor non-qualified retire-
ment plans for their employees.

[l Individuals, especially those nearing retirement, or in retirement.

For retirement plans, there is generally no minimum amount required in order to open an ac-
count with PASI. For individuals, there is generally a $100,000 account minimum requirement
(for opening and maintaining an account).

PAS], in its sole discretion, may charge a lesser investment advisory fee, waive or modify its
account minimum or minimum fee, and/or a charge a flat fee based upon certain criteria (i.e.
anticipated future earning capacity, anticipated future additional assets, dollar amount of
assets to be managed, related accounts, account composition, competitive pricing,
negotiations with client, etc.). Please Note: Fee Differentials: As indicated above, PASI’s fees
are negotiable based upon various factors. As a result, similarly situated clients could pay dif-
ferent fees. In addition, similar advisory services may be available from other investment ad-
visers for similar or lower fees. ANY QUESTIONS: PASI’s Chief Compliance Officer, David ].
Wetsman, remains available to address any questions that a client or prospective client may
have regarding advisory fees.

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

Our portfolio managers utilize a number of methods for analyzing and assessing the invest-
ments we recommend. The primary methods of assessment are:
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1. Fundamental Analysis.
2. Mutual Fund and ETF Analysis.
3. Collaborative Research.

Fundamental Analysis. We attempt to measure the intrinsic value of a security by looking at
economic and financial factors (including the overall economy, industry conditions, and the
financial condition and management of the company itself) to determine if the company is un-
derpriced (indicating it may be a good time to buy) or overpriced (indicating it may be time to
sell).

Fundamental analysis does not attempt to anticipate market movements. This presents a po-
tential risk, as the price of a security can move up or down along with the overall market re-
gardless of the economic and financial factors considered in evaluating the stock.

When analyzing companies, PASI focuses on the numbers through its proprietary quantitative ap-
proach - a composite scoring system developed over the manager’s extensive tenure and experi-
ence investing in the domestic equity markets. A significant amount of the data we analyze paral-
lels what the majority of institutional investors on Wall Street focus on in their research depart-
ments. The theory behind this being we want to be aligned with stocks that other money managers
are going to be building positions in. For PASI, the quality of a company’s financial condition, sales,
and earnings will always be reflected by increasing institutional demand for the company’s stock.

PASI adheres to a bottom-up strategy with a top-down approach to identifying sectors or indus-
tries in market favor, developed and practiced over the past 15 years by our investment team. The
PASI approach seeks to identify stocks of companies entering a strong product cycle - potentially
producing multiple quarters of above average growth - which is likely to be accelerating. The pro-
cess examines earnings and sales growth, profit margins, return on equity, insider related activity,
valuation measures, and industry analysis to arrive at a statistically significant number that is nor-
malized and can be compared to all other companies in the mid/large cap equity universe. We
also apply a relative strength overlay and technical analysis to arrive at a basket of stocks which,
over time, possess a higher probability of outperforming the market.

Mutual Fund and/or ETF Analysis. We look at the experience and track record of the man-
ager of the mutual fund or ETF in an attempt to determine if that manager has demonstrated
an ability to invest over a period of time and in different economic conditions. PASI also looks
at the underlying assets in a mutual fund or ETF in an attempt to determine if there is signifi-
cant overlap in the underlying investments held in another fund(s) in the client's portfolio.
Furthermore, PASI monitors the funds or ETFs in an attempt to determine if they are continu-
ing to follow their stated investment strategy.

A risk of mutual fund and/or ETF analysis is that, as in all securities investments, past perfor-
mance does not guarantee future results. A manager who has been successful may not be able
to replicate that success in the future. In addition, as we do not control the underlying invest-
ments in a fund or ETF, managers of different funds held by the client may purchase the same
security, increasing the risk to the client if that security were to fall in value. There is also a
risk that a manager may deviate from the stated investment mandate or strategy of the fund
or ETF, which could make the holding(s) less suitable for the client's portfolio.

13



Collaborative Research. PASI continuously monitors investment options utilizing published
and on-line resources from various sources. We may also draw on the fundamental and eco-
nomic research and talent provided by the various record keeping companies and plan custo-
dians that we work with such as:

Fidelity Investments.

Charles Schwab & Co.

Vanguard Investments.

Capital Group

Empower Retirement

John Hancock Retirement Plan Services.

N I B

Economic cycles and market trends will also be considered in evaluating the relative values of
various funds and markets.

PASI Model Portfolios are designed to be essentially fully invested at all times and will be man-
aged with a long-term view. There are different model portfolios designed to meet the needs
of different participants in view of factors such as age, resources, and risk tolerance. Allocation
strategies in our model portfolios and fund recommendations in both our model portfolios and
participant directed accounts are continuously reviewed to maximize performance.

PASI will provide plan participants with a broad range of initial and ongoing training materials
to aid in their understanding of the investment markets, stocks and bonds and their differ-
ences, asset allocation strategies and the relationship of risk and reward in their accounts.

MANAGING RiISK OF Loss

It is important to keep in mind that all investments involve risk of losing value that clients
should be prepared to bear. Notwithstanding the foregoing, following the prudent investment
strategies and educational practices mentioned above should help you and your plan partici-
pants avoid unnecessary risk.

PASI invests almost exclusively in mutual funds and ETFs (including both leveraged and in-
verse ETFs). When working with individual clients or trustee directed retirement plans, PASI
may, in more limited instances, allocate and/or recommend the client allocate assets in U.S.
common stocks (typically NASDAQ & NYSE issues), individual bonds, ADRs, and ETNs.

Diversification is a top priority at PASI. Our typical maximum position size for a stock is 3.5 to
4.9% - measured by purchase cost. This allows us to hold anywhere between 20- 40 positions
at any given time, effectively managing investment (un-systematic) risk. Exchange Traded
Funds and Exchange Traded Notes may have more concentrated positions, above 5%.

The firm will rarely add to a holding if the position is at a loss, although it may occur when both
the fundamental and technical pictures remain intact.

PASI may actively hedge a portfolio when market conditions warrant it. We utilize exchange
traded funds, exchange traded notes and cash to mitigate market risk. The firm reserves the
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right to raise cash and, if necessary, add straight or leveraged market index ETFs to help reduce
volatility in times of market turbulence.

In addition to hedging, PASI may also employ a sell discipline. In these circumstances, a posi-
tion will be reduced should the composite score start to deteriorate, the technical picture wors-
ens, or a negative data point emerges. We generally sell a security once it falls below our trail-
ing stop threshold. PASI does not employ price targets, rather we wait for either the composite
score or the stock’s price action (or both) to tell us to sell.

PASI may also allocate investment management assets of its client accounts, on a discretionary
basis, among one or more of its asset allocation programs or models. PASI’s asset allocation
strategies have been designed to comply with the requirements of Rule 3a-4 of the Investment
Company Act of 1940. Rule 3a-4 provides similarly managed investment programs, such as
Registrant’s asset allocation programs, with a non-exclusive safe harbor from the definition of
an investment company. In accordance with Rule 3a-4, the following disclosure is applicable
to Registrant’s management of client assets:

1. Initial Interview - at the opening of the account, PASI, through its designated repre-
sentatives, shall obtain from the client information sufficient to determine the client’s
financial situation and investment objectives;

2. Individual Treatment - the account is managed on the basis of the client’s financial
situation and investment objectives;

3. Quarterly Notice - at least quarterly, PASI shall notify the client to advise it as to
whether the client’s financial situation or investment objectives have changed, or if the
client wants to impose and/or modify any reasonable restrictions on the management
of the account;

4. Annual Contact - at least annually, PASI shall contact the client to determine whether
the client’s financial situation or investment objectives have changed, or if the client
wants to impose and/or modify any reasonable restrictions on the management of the
account;

5. Consultation Available — PASI shall be reasonably available to consult with the client
relative to the status of the account;

6. Quarterly Report - the client shall be provided with a quarterly report for the account
for the preceding period;
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7. Ability to Impose Restrictions - the client shall have the ability to impose reasonable re-
strictions on the management of the account, including the ability to instruct PASI not to
purchase certain mutual funds;

8. No Pooling - the client’s beneficial interest in a security does not represent an undivided
interest in all the securities held by the custodian, but rather represents a direct and ben-
eficial interest in the securities which comprise the account;

9. Separate Account - a separate account is maintained for the client with the Custodian;

10.0wnership - each client retains indicia of ownership of the account (e. g. right to with-
draw securities or cash, exercise or delegate proxy voting, and receive transaction confir-
mations).

PASI believes that its annual investment management fee is reasonable in relation to: (1) the ad-
visory services provided under the Investment Advisory Agreement; and (2) the fees charged by
other investment advisers offering similar services/programs. However, PASI’'s annual invest-
ment management fee may be higher than that charged by other investment advisers offering
similar services/programs. In addition to PASI’s annual investment management fee, the client
will also incur charges imposed directly at the mutual and exchange traded fund level (e.g., man-
agement fees and other fund expenses).

PASI also strives to maintain portfolio liquidity. Securities are chosen from a multi-cap universe
with a low price boundary of $5. Investments are generally made in mid to large- cap stocks alt-
hough some small-cap issues may qualify from time to time. In addition to this, a stock will only
qualify for candidacy if it has enough trading volume to support entering/exiting the position
without adversely impacting the price. This is typically an average 50day trading volume of
500,000 shares a day or more. Finally, PASI normally does not purchase securities with a price
below $20 per share. That being said, PASI reserves the right to purchase/invest in stocks of com-
panies below the minimum thresholds noted above should the portfolio manager feel they offer a
superior risk/reward ratio.

Please note that future investment performance can vary from past performance and you should
not base your decision to invest with PASI simply on past performance. Past performance is not
an indicator of future performance. The investment returns of the PASI portfolio are not guaran-
teed, and the value of the investment may rise or fall.

In conclusion, the summary of material risks provided above is not meant to be a complete de-
scription of every risk that may be applicable. All investment activities involve a high degree of
risk, including the possible risk of loss of an investor’s entire investment. The information con-
tained herein is a summary only.

| Item 9:  Disciplinary Information

Registered investment advisors are required to disclose any legal or disciplinary events that are
material to a client's or prospective client's evaluation of the advisory business or the integrity of
the Firm’s management.
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There has never been any SEC or state regulatory body disciplinary events for our firm, our man-
agers, or our investment representatives.

| Item 10: Other Financial Industry Activities and Affiliations

Neither PASI, nor its representatives, are registered or have an application pending to register,
as a broker-dealer or a registered representative of a broker-dealer.

Neither PASI, nor its representatives, are registered or have an application pending to register,
as a futures commission merchant, commodity pool operator, a commodity trading advisor, or a
representative of the foregoing.

Our firm is affiliated with PASI, LLC ("PASI, LLC") due to common ownership and control.

PASI, LLC is a third-party administration company that advises business owners and plan spon-
sors in the selection, design, implementation and administration of their retirement plans. The
services provided include advice as to plan selection and design so as to maximize the benefits of
various plans to employees and their plan sponsors. The company also provides, through contacts
with third parties, all plan administration including plan valuation, tax reporting, benefit pay-
ments, loan administration and plan compliance. PASI may refer clients in need of third-party
administrative services to PASI, LLC. However, there are no referral fee arrangements between
PASI and PASI, LLC for these recommendations.

Third-party administrative services provided by PASI, LLC are separate and distinct from the ad-
visory services provided by PASI and provide for separate compensation. No PASI client is obli-
gated to use PASI, LLC for any third-party administrative services and no client of PASI, LLC is
obligated to utilize the advisory services of PASI. Sponsors or trustees of pension, profit- sharing,
401(k), IRA or other client accounts subject to the provisions of ERISA or the prohibited transac-
tion provisions of the Internal Revenue Code are solely responsible for determining whether or
not to engage the services of PASI.

ADDRESSING ANY POTENTIAL CONFLICT OF INTEREST:

Due to the above-mentioned affiliations, there may be the appearance of a conflict of interest when
PASI personnel make recommendations or suggestions involving our affiliated companies. To ad-
dress these concerns, we take the following steps with each client:

i.  Disclose all relationships that have the potential to create a conflict of interest PASI and
the respective client.
ii. Describe the nature of the potential conflict of interest.

We may also perform suitability reviews in order to ensure that any recommendations relating to
the services of these related companies was and is appropriate, suitable, and in the best interest
of our clients.

Please Note: Conflict of Interest. As disclosed above and at [tem 4, PASI is under common control
with PASI, LLC, a Third Party Administrator (“TPA”). In the event that PASI, LLC, in its capacity as
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a TPA, is requested to recommend an Investment/Record Keeping Platform for a retirement plan
client, a conflict of interest shall arise if any such Investment/Record Keeping Platform provides
direct or indirect monetary assistance or other economic benefits (i.e., revenue sharing, travel to
conferences, including entertainment, trips, etc.) to PASI, LLC (and/or its employees), including
assistance based upon total assets introduced by PASI, LLC to the Platform. Such a recommenda-
tion by PASI, LLC raises a conflict of interest because PASI, LLC has an economic incentive to rec-
ommend an Investment/Record Keeping Platform that provides PASI, LLC (and/or its employees)
with such additional benefits. PASI, LLC currently maintains such arrangements with Invest-
ment/Record Keeping Platforms. No client is under any obligation to use the services of any In-
vestment/Record Keeping Platform recommended by PASI, LLC, nor is any client who engages
PASI, LLC for third party administration services under any obligation to engage PASI for advisory
services. ANY QUESTIONS: PASI’s Chief Compliance Officer, David ]. Wetsman, remains available
to address any questions regarding this conflict of interest.

PASI does not receive, directly or indirectly, compensation from investment advisors that it rec-
ommends or selects for its clients.

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

CoDE OF ETHICS

PASI has adopted a Code of Ethics (hereinafter referred to as the “Code”) in accordance with Rule
204A-1 of the Investment Advisers Act of 1940 (hereinafter the “Advisers Act”). The purpose of
the Code is to set forth certain key guidelines that have been adopted by us and to specify the
responsibility of our personnel to act in accordance with their fiduciary duty to our clients and to
comply with applicable federal and state laws and regulations. The Code requires that all employ-
ees conduct themselves in accordance with the highest ethical standards, which should be prem-
ised on the concepts of integrity, honesty and trust. The Code additionally includes provisions
relating to the confidentiality of client information, a prohibition on insider trading, a prohibition
of rumor mongering, restrictions on the acceptance of significant gifts and the reporting of certain
gifts and business entertainment items, and personal securities trading procedures, among other
things. All supervised persons must acknowledge the terms of the Code. PASI and our personnel
owe a duty of loyalty, fairness and good faith towards our clients, and have an obligation to adhere
not only to the specific provisions of the Code of Ethics, but to the general principles that guide
the Code.

Our Code includes policies and procedures for the review of quarterly securities transactions re-
ports as well as initial and annual securities holdings reports that must be submitted by the firm's
access persons. Among other things, our Code of Ethics also requires the prior approval of any
acquisition of securities in a limited offering (e.g., private placement) or an initial public offering.
Our Code also provides for oversight, enforcement and recordkeeping provisions.

Our Code further includes the firm's policy prohibiting the use of material non-public information.
While we do not believe that we have any particular access to non-public information, all employ-
ees are reminded that such information may not be used in a personal or professional capacity.
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A copy of PASI’s Code of Ethics is available to any client or prospective client upon request.
PARTICIPATION IN CLIENT TRANSACTIONS

Owners of our firm, and our employees, may have an interest or position in certain investments
which may also be recommended to a client. While we utilize only no-load mutual funds and cor-
porate securities for our investment accounts, these situations may represent a conflict of interest.
We have established the following procedures in order to ensure that we are fulfilling our fiduci-
ary responsibilities:

1. PASI maintains a list of all securities holdings for itself, or any advisors associated with
this firm.

2. PASI emphasizes the unrestricted right of the client to decline to implement any advice
rendered.

3. PASI emphasizes the unrestricted right of the client to select any clearing firm, or in the
case of a smaller or start-up plan, insurance group annuity carrier he/she wishes.

4. PASI requires that all employees act in accordance with all applicable Federal and State
regulations governing registered investment advisory practices.

5. Any individual not in observation of the above may be subject to termination.

Neither PASI nor any related person of PASI recommends, buys, or sells for client accounts,
securities in which the PASI or any related person of PASI has a material financial interest

PASI and/or representatives of PASI may buy or sell securities that are also recommended to
clients. This practice may create a situation where PASI and/or representatives of PASI are in
a position to materially benefit from the sale or purchase of those securities. Therefore, this
situation creates a conflict of interest.

Practices such as “scalping” (i.e., a practice whereby the owner of shares of a security recom-
mends that security for investment and then immediately sells it at a profit upon the rise in
the market price which follows the recommendation) could take place if PASI did not have
adequate policies in place to detect such activities. In addition, this requirement can help de-
tect insider trading, “front-running” (i.e., personal trades executed prior to those of the Reg-
istrant’s clients) and other potentially abusive practices.

PASI has a personal securities transaction policy in place to monitor the personal securities
transactions and securities holdings of each of the Registrant’s “Access Persons.” PASI’s secu-
rities transaction policy requires that Access Person of the PASI must provide the Chief Com-
pliance Officer or his/her designee with a written report of their current securities holdings
within ten (10) days after becoming an Access Person. Additionally, each Access Person must
provide the Chief Compliance Officer or his/her designee with a written report of the Access
Person’s current securities holdings at least once each twelve (12) month period thereafter
on a date PASI selects; provided, however that at any time that PASI has only one Access Per-

son, he or she shall not be required to submit any securities report described above.

PASI and/or representatives of PASI may buy or sell securities, at or around the same time as
those securities are recommended to clients. This practice creates a situation where the PASI
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and/or representatives of PASI are in a position to materially benefit from the sale or pur-
chase of those securities. Therefore, this situation creates a conflict of interest. As indicated
above, PASI has a personal securities transaction policy in place to monitor the personal se-
curities transaction and securities holdings of each of PASI's Access Persons.

| Item 12: Brokerage Practices

BROKERAGE FOR CLIENT REFERRALS
PASI has no referral relationships with any brokerage companies. We do not accept client refer-
rals from any brokerage, trading company, or custodian.

DIRECTED BROKERAGE

Because PASI does not have the discretionary authority to determine the broker dealer to be used
or the commission rates to be paid, our clients must let us know the broker dealer they wish to
use. PASI does request that clients direct us to place trades through Charles Schwab & Company,
Inc. ("Schwab"), Fidelity Brokerage Services LLC ("Fidelity"), Empower Retirement, John Hancock,
or other custodians, all FINRA member broker dealers. Prior to engaging PASI to provide invest-
ment management services, the client will be required to enter into a formal Investment Advisory
Agreement with PASI setting forth the terms and conditions under which PASI shall manage the
client's assets, and a separate custodial/clearing agreement with each designated broker-dealer/
custodian.

We reserve the right to decline acceptance of any client account for which the client directs the
use of a particular custodian if we believe that this choice would hinder our fiduciary duty to the
client and/or our ability to service the account. In directing the use of a particular custodian, it
should be understood that PASI does not have the authority to negotiate commissions or to nec-
essarily obtain volume discounts, and best execution may not be achieved.

The custodians provide our firm with access to institutional trading and custody services, which
are typically not available to retail investors. These services generally are available to independ-
ent investment advisers on an unsolicited basis, at no charge to them so long as a total of at least
$10 million of the adviser's clients' assets are maintained in accounts at the custodial Institution.
These services are not contingent upon PASI committing any specific amount of business (assets
in custody or trading commissions).

The custodian’s brokerage services include the execution of securities transactions, custody, re-
search, and access to mutual funds and other investments that are otherwise generally available
only to institutional investors or would require a significantly higher minimum initial investment.
For our client accounts maintained in its custody, these firms generally do not charge separately
for custody services but are compensated by account holders through commissions and other
transaction-related or asset-based fees for securities trades that are executed through Custodial
or that settle into those accounts.
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Factors that PASI considers in recommending Schwab (or any other broker-dealer/custodian to
clients) include historical relationship with the PASI, financial strength, reputation, execution ca-
pabilities, pricing, research, and service. Although the commissions and/or transaction fees paid
by PASI's clients shall comply with PASI's duty to seek best execution, a client may pay a commis-
sion that is higher than another qualified broker-dealer might charge to effect the same transac-
tion where PASI determines, in good faith, that the commission/transaction fee is reasonable. 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
broker-dealer services, including the value of research provided, execution capability, commis-
sion rates, and responsiveness. Accordingly, although PASI will seek competitive rates, it may not
necessarily obtain the lowest possible commission rates for client account transactions. The bro-
kerage commissions or transaction fees charged by the designated broker-dealer/custodian are
exclusive of, and in addition to, PASI's investment management fee. The PASI’s best execution re-
sponsibility is qualified if securities that it purchases for client accounts are mutual funds that
trade at net asset value as determined at the daily market close.

These firms also make available to PASI, other products and services that benefit our firm but may
not directly benefit our clients' accounts. Many of these products and services are used to service
all or some substantial number of our client accounts, including accounts not maintained at the
specific custodian. Products and services that assist us in managing and administering our clients'
accounts include software and other technology that:

i. Provide access to client account data (such as trade confirmations and account state-
ments);

il. Facilitate trade execution and allocate aggregated trade orders for multiple client ac-
counts;

iii. Provide research, pricing and other market data;

iv. Facilitate payment of our fees from clients' accounts; and

V. Assist with back-office functions, record keeping and client reporting, including elec-

tronic co- ordination with our practice management software.

The custodians make available, arrange and/or pay third-party vendors for the types of services
rendered to our firm. They may also discount or waive fees it would otherwise charge for some
of these services or pay all or a part of the fees of a third-party providing these services to our
firm. The custodians also provide other benefits such as educational events or occasional business
entertainment of our personnel.

When recommending that Clients open accounts with, or transfer their accounts to Schwab,
Schwab may reimburse client accounts for expenses incurred in relation to account termination
or transfer fees. Such payments are made directly to the client or the separate custodian. No por-
tion of this payment is received by PASIL.

In evaluating whether to recommend that clients custody their assets at a particular custodian,
we take into account the availability of some of the products and services and other arrangements
as part of the total mix of factors we consider and not solely on the nature, cost or quality of cus-
tody and brokerage services provided by these firms, which creates a potential conflict of interest.
There is no corresponding commitment made by PASI to any broker-dealer or custodian or any
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other entity to invest any specific amount of percentage of client assets in any specific mutual
funds, securities, or other investment products because of the above arrangements.

PASI does not receive referrals from broker-dealers.

PASI does not generally accept directed brokerage arrangements (when a client requires that ac-
count transactions be effected through a specific broker-dealer). In such client directed arrange-
ments, the client will negotiate terms and arrangements for their account with that broker-dealer,
and PASI will not seek better execution services or prices from other broker-dealers or be able to
"batch" the client's transactions for execution through other broker-dealers with orders for other
accounts managed by PASI. As a result, 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.

In the event that the client directs PASI to effect securities transactions for the client's accounts
through a specific broker-dealer, the client correspondingly acknowledges that such direction
may cause the accounts to incur higher commissions or transaction costs than the accounts would
otherwise incur had the client determined to effect account transactions through alternative clear-
ing arrangements that may be available through PASI. Higher transaction costs adversely impact
account performance.

AGGREGATION
PASI currently does not aggregate the purchase or sales of securities for Client accounts.

ANY QUESTIONS: PASI’s Chief Compliance Officer, David ]. Wetsman, remains available to ad-
dress any questions thata client or prospective client may have regarding the above arrangements
and the corresponding conflict of interest presented by such arrangements.

| Item 13: Review of Accounts

Our clients typically will have their portfolio reviewed quarterly, with a major review and client
presentation at least annually. Reviews are conducted by various personnel from PASI. All invest-
ment supervisory clients are advised that it remains their responsibility to advise PASI of any
changes in their investment objectives and/or financial situation. All clients (in person or via tel-
ephone) are encouraged to review financial planning issues (to the extent applicable), investment
objectives and account performance with PASI on an annual basis.

Our PASI Model portfolios will be continuously reviewed in view of performance, management or
style changes, size and cost. Client plan participants who have decided to invest in our PASI Model
Portfolios can further expect periodic reviews of asset allocation percentages based on market
conditions and outlook. Client plan participants will be responsible for their own regular reviews
in terms of allocation, purchases, timing, etc., with PASI providing recommendations as to the
funds used and their performance. We update our educational materials annually and communi-
cate investment results to participants quarterly. We generally will meet with plan sponsors at
least annually and will be available at all times for questions.
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Plan sponsor clients will generally receive a quarterly summary pertaining to plan level asset
holdings. All plan participants will receive summary statements quarterly directly from their cus-
todian. Such statements will include fund balances, total account balances, allocation percentages,
vested balances, account activity, including employee contributions and any company match. In-
dividual clients will receive monthly account statements directly from their custodian. PASI may
also provide a written periodic report summarizing account activity and performance

| Item 14: Client Referrals and Other Compensation

As indicated at Item 12 above, PASI can receive from Schwab, Fidelity, and others without cost
(and/or at a discount), support services and/or products. PASI’s clients do not pay more for invest-
ment transactions effected and/or assets maintained at Schwab, Fidelity (or any other institution)
as result of this arrangement. In evaluating whether to recommend that clients custody their assets
at a particular custodian, we take into account the availability of some of the products and services
and other arrangements as part of the total mix of factors we consider and not solely on the nature,
cost or quality of custody and brokerage services provided by these firms, which creates a potential
conflict of interest. There is no corresponding commitment made by PASI to Schwab, Fidelity (or
any other institution or entity), to invest any specific amount or percentage of client assets in any
specific mutual funds, securities or other investment products as a result of the above arrangement.
ANY QUESTIONS: PASI’s Chief Compliance Officer, David ]. Wetsman, remains available to address
any questions that a client or prospective client may have regarding the above arrangements and
the corresponding conflict of interest presented by such arrangements.

PASI does not compensate unaffiliated individuals or entities for prospective client introductions.

| Item 15: Custody

All of PASI’s assets are held in the custody of unaffiliated, qualified custodians. PASI shall have
the ability to have its advisory fee for each client debited by the custodian on a quarterly basis.

On at least a quarterly basis, the custodian is required to send to the client a statement showing
all transactions within the account during the reporting period. Clients are urged to carefully re-
view the custodial statements to verify the accuracy of the calculation, among other things. Clients
should contact us directly if they believe that there may be an error in their statement.

| Item 16: Investment Discretion

In most cases, pursuant to client agreements, PASI does not have discretionary authority to deter-
mine which securities and the amounts of securities that are to be bought or sold for an account.
Any changes to investments, including the PASI Model portfolios will be presented to clients as a
recommendation. PASI requires written approval prior to implementing any recommendations.
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However, in certain other cases, PASI has discretionary authority, pursuant to its written | invest-
ment management agreements with clients, to determine, without obtaining specific client con-
sent, the securities to be bought or sold, the amount of the securities to be bought or sold, the
brokers or dealers through which transactions will be executed, and the amount of commissions
or mark ups or mark downs paid. Any restrictions or limitations on PASI’s discretionary authority
must be made in writing and contained in the private fund client’s offering memorandum, memo-
randum and articles of association, or limited partnership agreement and/or in the investment
management agreement between PASI and the client. Atthis time, PASI’s clients have not imposed
any limitations on our discretionary authority.

| Item 17: Voting Client Securities

As a matter of firm policy and practice, PASI does not have any authority to and does not vote
proxies on behalf of clients.

The plan sponsors retain the responsibility for receiving and voting proxies for any and all securities
maintained in plan portfolio. However, the firm may, upon request, provide advice to clients re-
garding the voting of proxies. Clients may contact PASI with any questions about solicitations.

All proxy voting information will be sent directly to the client by their custodian or transfer agent.

| Item 18: Financial Information

Registered investment advisers are required in this Item to provide certain financial information
or disclosures about the firm’s financial condition. PASI does not have any financial commitments
that impair its ability to meet contractual and fiduciary commitments to clients and has not been
the subject of a bankruptcy proceeding.

PASI does not solicit fees of more than $1,200, per client, six months or more in advance.

ANY QUESTIONS: PASI’s Chief Compliance Officer, David ]. Wetsman, remains available to address
any questions regarding this Part 2A.
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