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Material Changes

Annual Updat

Acom FinandiAdvisor@ervices, Inc. (AF#8¢nds this brochure at least annually.

Material Changes since the Last Update

The material changes in this brochuréhfedmst annualpdatigamendmemif Acom Finandi AdvisonBervices, In(AFA) on
March25, 2021 are described beldvaterial changes relatédorn FinargtiAdvisorgBervices, Inc. (AfAolicies, practices
conflicts of interests

Acorn Financial Advisors Servicgsldtgstheir branch offiffeont page).
We wil ersure thatou receive a summary of future mhtergs,df any, to this and subsedisetdsure brochures withidaiyz)

after our fiscal yemds. @fiscal year ends on DecemBefétch yea You wilfe@ive the summary of materiageshé any,m
later thaApril 30tbfeach year. Weayalso provide other ongoing disclosure information about material changes as necessary.

Full Brochue Available

To receive a copyAdASost reent brochgrgease call (703) 280 or-gsil acor@acorrinancial.com and a copy will be sent
to youwithout charge. You may also receive a copy of the most recent brochure and additadical éxgioding AFAS, from
www.adviserinfo.gee.undelnvestméAdiiseiSearchor on our websiterw.acorfinancial.comnder Disclosure
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AdvisoryBusiness

Firm Description

Acorn Financhevisty Sendes, Inc. @PA$is a Registered InvestmeiteArdgisteredith the U.S. Securities and Exchemgisioo
(SEC)AFAS is a Virginia Corporation founded in 1996 whose princicatdffidedsdn VA. AFAS is affiliated with Agemncial
Servicesnt, a subsidiary Virginia Cdopafatnes M.aBnbaccini, CA® 100% stockholder 8fSAF

AFAS provides personalized confidential financial planning and investmemtmilddagifmeitiespension and profit sharing plans,
trusk, estaés, charitédorganizations and $imasiness. Investment advice is an integral piémbuafial planningdvice is provided
through consultation wittclieetand may include:estetiation of financial objectives, identification adifictziengesbudetng, cash

flow analysand delbihamgement, charitable planning, collegegestate planning, estate wealth transfer, financial coaching, insurai
planning and anialyisvefment planning and analysis, long term caslysisgesmt estateestment analysis,regtent neds analysis,

tax planning, and various baisimdiss (qualified andqualified employee/executive benefit planning)

AFAS ia feeforsendefinancial planning and investment managemafdrdos notchargeanmissionsClientsiave full dicrdion

to implemeradvisorrecommendatidh®ugh anfirm.There is no obligation to effect transactions through the Auhstimetiieir
cgpacity as &egistere®epresentativaHdoweveshoulda dient wik o use an Investméxiserof AASfor implementation services of
commissiobkeholdings, tfemmay recommeadroker dealeAFAS does notweat or represent thasenmissisfor trasactions
imperentedhraughsaid hoker deatwill be lowehdncommissions adad if thelientused another brokerage firm.

AFAS provides subadvisory investment management seraiffitisdtid Regigired Investment Advisers and theischdrAS misbe
engaged tolit and run model portéoBtrateges far investor accounts contracted throughrée, appropriately registered advisers.
Additionally, these same strategies megle mvaibé to tents of AFAS and implemented threisgh mgsendtives of AS.

AFAS currently off@rplatfomsfar investment management services te. &lleAS builds and deetopdel sttagiedfor clients and
directly managdbkeseportfoliosutilizingdack Bamondor performanaeportingnd fee cleuléion. AFASIso engageBuckingham
Straegic PartnerBSPas athird partplatform whereBgPprovides administrative anddffick syport as well as mebportfolios for
clients to dect fromAFAS also recommends clients cormiflelipranagment sereésand strategies dablethroughAsetmak, a
wrap fee prograrffering accessateariety ahird partjmoney managers

Investment advice is providgdhe Investmékdvier. AFARIces not act as a custodifclienfasgts. The client always maintains asset
control. IngenentAdvisermay makepscific recommendations potdma financial plan or portfolio. There may be potential conflicts
interst h recommengdone inestment alternative ovestzer.

As of Decembé1, 21 AFAS nmages approximatdly %1276,72300in assetfor1,52%lients.

Types of AgreementandServices Offered
AFAS provides feenvices through its Investhubigis uder the flowng envice names:

< Hnancial Planning and Analysis Contract
< Annual Maintenance Contract

< Portfolio Management Contract

< Subadvisory Contract

*When contracted, Pension Planning Services are structured under one of the three agreements listed above and described in detail below.
FINANCIA PLANNING WD ANALYSIS CONTRACT

The AFAS Financial Planning and Analysis Contract is offered to discuss, design, and review specific financial planning issues within a stated
time period. This service is focused on advice and consultation in one or more stated areas of concem, such as budgeting, cash flow analysis
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ard debt managemiecharitde planning, college plapegaie planning, estate wealth transfer, financial coaching, insugaarod plannin
analysisrvesmen planning and analysis,temng carend analysis, real estate imes# analysis, retirehmeeeds andljstax phaing,

and various businessdig (qualified and nqoalified employee/executive benefit planttieghvestrant Advisemayal® provide
specific consultatregardingvestments and financigboon

An InvestmeAtvisemay preent the taaspects of certain investserstrategies in general terms. Within this context, the Investmer
Advisedoes ot providepedfic tax advice and recommendsdh tax gestions or strategies shdmldiscussed with tloéents tax
proéssional.ln the eventdientwishedo etain a qlified Investmeftlvisefor legal and or tax service outside the scoplarmfitig p
agreement, those sereanust be priohad in a separate agreement betiveclientand InvestentAdviser

Financial planrang analysis coatsrices arerpvided for a fixed fee. This fee capwedamnually at finen andliens discretin
AFAS provides clieaistity andptondity around when payater ths fixed feere made, bedihnually, searinuallyrquarterly

MAINTENANCEXONTRACT

The AFAS Maintenance Contract is for consultations with an Infebtisewith a term period of 12 or 24nohs. Ths service
establishes an ongoiragking relationship beem the Invesémt Adviseandthe client to provide mdgrplanmg meetings, telephone
consultations, emails, participation in educational seticlesas] information regardingket anc&caomic conditions, and Internet
access to investment agntsThe maianance contrdek is a continuatiothaffinanial planning and analysis contract and the ongoing
charge for the service is incdttitanfees charged underréigpio manmgenent agreement.

PORTFOLIO MAREBMENT

The AFAS Poitidlanagemendiract idor dients needing a persiaedapproeh to implementing an indivigeaktomizestrategy
designed to meet their inverstrgoks and objectives througirfplio maitoring and quarterly repartithg Investmemtdvisedevelops

and reemmends a unigtiategy based on tkeavledgeexperience, and understanding of the client’s needs. This individualized ap
alows thdnvestmenAdviseand dért to worktogether to achieve the clientisstment goals. Adatiblly, theieht is providedgular
planning meetmgelepham consultations, emails, participation in educational seminars, articles aioth irdgaiiat market and
economicorditionsandinternet access to investraestunts. AFAS extemdaximum latiteido Investmeidviseand client, withi

this indiidualized approach as to the method in which the account will be managaderfigenvioe, Investmehdvserreviews

clients current investment falidt, obtains necessariprmationgarding thelients current and expecfednciakituation and makes
recommendationsliens regarding their portfolios. AdjtidthdnvestmenAdvisewill &cess theciert’s financial situation, inagud
investment histogpals, and otijges, and spa&ldnterests or concerns

AFAS fters several Portfolio Management proyV¥iiria these programs, AFAS Investdwisdrasist clients in makimgestment
decsionsthat areappropriateasé on their uniqugoalsand objective$he differentrpgrams offedientsa persmalizedpproach to
implementing an investment strategy through asset allocatiooniponiffatid consolidated rapgr helens will receiveantract
fromthe Portfolio Managemearnpany dediirig their feesd services before argofits areopened by the AFAS InvestAtbriser
These thimhrty management fees willdulditioto any fees jmhto AFAIBconjunainwith the clientRortfolio Magement program.

AFASfTters the folldng Portfolicalagement program piasfor
Prgrams ailable directly throug-AS

CUSTOM RERT-AFASffes investmerddisorymamgmentprovidingudomzedpersonal aoants using ivlual secuigfs, ETFs,
bonds, unitrtists, and nemaded public offeringé. quarterly talaing service iavailable and is desigrtedasses the change in
percentageoldings of daassetless within a portfolio in retatmtte total accouhbldings. Salare mad&om the expded classes
(best performam angurchse are madia theundeperformigclassesThis servés closelynaintaithe target asset class allocftion
theowrallportfolioThis allocation isetetined at therset of the mestment management gegeent, andid reviewedepiodicallyp
confirnthatit emains appropeifor the client.

The quartbrrebalancing servidees notrequirea preauthdztion aggement to trade the approveditual funds and any ividua
securities that may beeld in the acount, consistent withe asset Hacaton gppreed by the client andny investment restrictions
reqested. Investméwvisemay rebalancecaount quarterly to witkgvergbercat of the altation in eacksat class agreed uppn b
the client. In the Investmemtdvises sole disrdion, theymay choose not to rdbace because the funds involedeconomically
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insufficienbédditiondlees and expenses are anticipt®ednpact, account cash floardhere may by loér everd pending thatould
impact the decisiénclient maytanatively ett to imptaen their ow asset allocation @ogby specifying alternatiestingntto be
used in conjunction witkitipofolio. In certain circumstanclients AFAS mayave investmerih existing ngkFAS accounts that
suchclents wishd transfemvithout liqdiating the investmemdsa new or existing accountthis cag the InvestmeAidvisemay or
may nobffer advice on the typesnoestment bgitransfered. The InsgnentAdvisem their own discretionynraow the cént to
trangersuch imements to an accound adjust the account’s assmtadibn qugram, in whole or in part,ppraxinte the Investment
Advisés reommendationlte fundssecuritiessnd percentages may vary somewhat froegiber assedllocationrpgam, buttie
strategy and the &weictures are similar.

Clienthiave noligation to act upon the ImvestAdvsers recommendation. Kfemtelects yesstmenfAdvisés recommendations, the
client is under no obligan to effectthe transagirs throughAFAS, any of their &éffies, or any other company necendedybthe
Investmendviser If a client wshes to implement the plarotiygh AFAS or grof its affiliates, thelient will be required to sign an
agreeneniwith AFASy affili@dcompaniess appropriate.

Certan Adviser Representativesaate andenage activeortftio modelsral stratgies. Examples of ¢hieslde the SttegtApha
Caoe model anddhSrategicAlpha Opportunities nidegligions offese modelseavailde uporrequest It is thgob ofAFAS and its
adviserepeserdtiesto discuss with clients wareilocton to these strategies reappropriate

SUBADSORY AGREEMENAEAS offeraubadvisory investment agament serviceto other no-affiliatedappropriately register
investment advisers. Thigiserentids other registered investmentsadslecting to have their cliepésticipate aridvestin certain
investment model ategies developed bystment adviseepresentatis of AFASnIthese instances, +ffiliated investment advisers
will enterinto a Subadvisory Agreement MtASthereby appointing AFAS anefiresentatvéo be the investmemhanager for a
designated portion of tihatvser’s desigibed cliends®ts or acounts. Under this agreet, AFAS as Subadviser ioresipledr the
investment and reinvestroas$sts of each account in accoedwith the Pifolio $rategy selectdy the Advistar each designated
accaint.

Programs available throudduttiegham Stegic Partne8Partylatform

STRUCTUREDInvestment Asselldcation latform is pecifidy deginaéd to hold SA Funds in target aliioca set upfront by the
Investmerfidvierand client. Asset Class Investing is a passiveeinivgpoach thidraws on #hresearch of somkthe academic
community’s rstdnnovatie and respeted thinkers ath emnaonists. As its name suggests, eathan trying to pick stocks or industry
sectors, asset class investing focuses on assed elasggichare simp} any groupfesecurities (sucis U.S. Large Companies and
Energing Maeits) that elxibit shilar sk andreturn investment characterasiiggerform similarly in any giventreaskieonmenS8ince

asset allocation hasignificdnmpacbninvestrant returngsset class inviest carefully controls thesiments inaded in edcAsset
Classpotertidly giving investors truer markétns than similar strategies. Véhilamber of investment vehicles can be employed to
impément Ast Classnivesting, ugj institutionalutual funds specifically desifim theiasset clascharderistis can geatly simplify

the process.

AD/ANAGE- Investment Asset Allocatiotigrta may hold separate investment securities diotegeiifiass Funds(as described
above in “Struced”), and will be assignspletcific latation alsses andanagkaspat of an overall allocated atcoun

SELEGTInvestment Asset Allocaiatiorm may hold separate investment secutitizliiominvestmas along wittheAsst Class
Funds (as described abovetinctaired”), andlide assigned to epific allatbn classes and managegdaitsof an overall allocated
account.

It is imprtant to note that within the Select Agreimersief SA Funds in these posfotiold va the potentialiterease ¢net fee
to the irvestment adviser. iShcould crate a conflict of interest the recommendatiosf SA funds within SelectrBgmentontacts
managed aadmiistered vtaeBSRlaform. It is thatent of AFAS anadsiser repredatives to adosuclronflicts ofierest ad to
kesp hebest interests of the clienhaffdrefront of all recommendations. AFAS seléetvagreement accofortthe presenocéSA
fundsard works to makare thathe net fe@tthe firm is not increasdbdiytilizaion. AdtonallyAFASds ceded separate disire
documenfsr clients in Select Agrents who own SA sudacknowledge the paieioti this confflaf intesst.

Progams aailable through Assetm

Assetmark is @mpanyffering wrap fee prams. In avrapfee acour, clients invesh one or nte strategies managed Byparty
investment magers. The costs of this management, atinerésimess, trading exgpses,and investmentvigbry fees are caltzda
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andassessed asecompreinsivéeeleved by Asetmark for the bundlinge$ésavices. Adviser representatives recomméndrRsse
to clients and assist in selecting/éstnmreninanagers to use dre platform. AFAS tengelpedpolicies arglocedres to help educate
andinform thelient abotithe options outside of Wrepfee program structure that may preiwidiaoptions at potéially lower overall
expenses

Termiration of Agreenerts

Any AFAS Agreemerdy be teninated at the clierdiscretion at anmé by giving weitt noticeAny AFAS agreement mayntszch
with no fee or pdgalithin the firstdays after entagiinto the agreeméie Ptiolio Maagement Agreseh may be terminatedhowy t
clienor the Investmehdvier by providing weittnotice to théher party. Termination will ocdayg3thereafter. Feed belbilled on
a prerata basim advacefor the portion of theendbr quier completealsof the date of terminat Thportfolio value asheflast day
of the irfmediately preceglfnll calendar quarter is used ba#hér the final feeqmitation, adjusted foe number afyd during the
current billimgiartepior to termaton.

AFAS reserves tight tastop work on any actdhat is more thafl 8lays overdueablidition, AFAS reserves the righbiate any
financial pleing engagement wharelient has Willly concealed or has reftrsgroice pertineninbmation about finansialatios
when necessary anpraggriate, in AFA8dgment, to privig proper financial advice. Asgdpodion of fees cokkelih advance will
berefunded witf0days.

Fees and Compensatio

Descrigion

The inialmeeting with an Investitd\dvier is complimentaandis considered an exrglory intervidardetermine the extent to which a
firancal planning engagdninvestment managennelationshiprpension planning semige benefd to the pspective client.

Fee Biing

ANANCIAL PLANNING AND ANSIS CONTRACT

The ée for a FinancRlBnning and Analysis Contraceiglgenflat fee andsed to discuss, designd aonstruct anvestment Policy
Statement ointing thgoals and ddgjives, the time horizand ristolerances for ttleeth engagementhe cotract may be omgp but
is usually limited to a djmditheperiod AFASia a stated firm mininfimancial plangifee 0$2400 AFAS has atdd firmmaximum
finagid planmig fee of $800000 Clentsmay also engage Sfoh an hourly baditourly rate foorsultations withlviseris $595 -
$1,0% and the howyrhte for staff timebis55 There & minimum twaur charge for all kvbilledhaurly,

MAINTENANCEONRACT

The Anral Maintenance tacts providdise continuity fallimg the initiaifancial Planning and Analysis Gastralty foa lesser fee

for ongoing consultations,tmgs, annual upigs and reviews wifimanclaadvées. These cordds are used bbtfor business and
individual/félsnengagements wheeeinvestmentiBgStatement &readin place armdrinuous nmioring and updates are requested.
No assemanagement sees are offered thgh the minterancecontract. lesfor investmentanagement areecftl in additido the
maintenan@®ntract and ateustured under a separate portfobg@ment corect.

PORTFOLIO MANAGEMENT CONTRAVESTMENTMANAGEMENT PROGRAM

There aresseral feren pldforms avaibé forclientpatfoliodhat arelesignated bymtract agnvestmemhanagemerithisneans the
portfolio will be managed target alkegtion that is agreed to by the clienttimgwrDepending on ttlen's obgctivestisk bleraces,
manageet style attituds, goals, time hipons andliat suitability, thenfanciahdvisecan help with recommendations to cttbese
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appropria portfolimptions omanagemenpproachAll fees and expenses are disckostbd client beforeengaging ¢hmanagement

platbrm of choice.

The followirigee Schedule appligesll contractstdiled below, unless otherwise noted:

Fee Schedule Quarterly Annually
For accounts valued dp | $1,00,000 0.45% 1. 0%
For accouts valud from | $1,00,001 to $5,00,000 0.250% 100%
For accountsalued from | $5,000,001 to $10000,00 0.200% 0.80%
Fa accounts valued from $10000,001 to $20,000,000 0.175% 0.70%
For accounts valued fron| $20,000001 to $50,000,000 0.550% 060%
Foraccountsvaduedfrom | >$50,000,00 0.125 050%

The custodian dfet account wilbrovide all clearjricading, and bkerage services for each accounte clént mayriar additional
brokerage commissions,€ticharges” and other similar expeirsesnnetion with operating, airtenance and dimg of brokerage
account(s).

Adninistrate&and adsonexpenses assed for clients participatitgdudingham Strategic PartPlrgorm
STRUCTURED

AF/ charges fees for the asset ali@atipdfolio reporting servicESIRRUCTUREEbats based upon the valueseifé®ld in each
acount on a negodidipercentage of the market valuehassets under management. Fees are computeduanipaidaged upon
the value of theaunt athe end of the quarter. fBeeis paiithadvance for the upcomindegfram a designatiestestmerdccoun
The maximum fee to be recei&d®ig 17% per annumd®% per quarter).

ADVANTAGE

A client maglect to implement thewn ase allocation program bycefping altedive investments to be usecbijunction with the
DFASAFunds ugirthe ADVANTAGE service. In ¢exiaistances, clients of AFAS may have investmdirtg moelisAS accounts
thattheywishto transér, without liquidating theestmentfy a new or existing ADVANTAQEtadn this casthe InvestmeAtiviser
may or may not offer advickedpdes ofhvestment being transfefiteel Investmeidviserin their own discretioray #ow theclient

to transfer such inteents t&AD/AN'AGE account and adjustdbatzcasset allogah program, inaldor in part, to approximate the
InestmentAdvisés recommendation. The funds and pesemiggrary somewhat fronsTRUCTEBassetlocation pgram, but

the $rategy anf@estructures are similar.

AFASharges fees for theset allocatiand portfolio reporting service ANARBE accounts based upon the value of assetsheld in eac
account. The maximum fee to beddneP/Sis 1.7% per annum (0.425%uarter

In addition to the Investnfelvisefeeshowrabovethere mayeban administration fee chargedHigl pdrtybased upon the value of
assets held in eachagtt, excluding any SA Funds hfddihg,aministration of ADVANTAG&LUats, on pacentage of the market
value bsuch assets underamagement. Theninistration Fee Schedule shown ksetbarged on a different class of assets and is in
additia to the AFAS Fee Schedule shown above

Adminstration Fee Schedule Quartely Annually
For accounts valued up t¢ $500000 0.100% 0.40%
Fa accounts valuefom | $500,001 to $1,000,000 0.050% 0.2%
For accounts valued fron| $1,000,001 to $5,000,000 0.083% 0.15%
For accounts valued fron| >$5 000,001 0.025% 0.10%

(*This fee imot applie assets invested in shar8& lainds and only leidl for Advantageoun)s
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SELECT

Aclient may eleictimplement their own asset allocation programyinygsaléeinate investments to berusedjuwtion with DFSA
funds usinthe SELE@®driract.In certain circumstas,clients of AFAS gnhave investmis in existing nddFAS accounts thatisu
clients wish to transfer, without liquidating ttleeénteso a new or existing SEt&ftar this case, the Investnfghtisemay o
may not offer advice on tiggesof investment begjtransferred.The InvestmeAtlvisein their own disgion may allow the client to
transfer such investmeota SELECT account and adjustdberd’s asd allocation program, irolehor in pd, to approximate the
Investrent Adisets recommentiien. The fusdand percentages may vary somewhahfoegular asset allocatioogpam, but the
strategy arfde structures are similar.

AFAS diges feeor the asset allocation graitfolioapating service of SELECduatsbased upon the ual of assets kkin each
account on a negotiated pergasf the market value of such assets under managemestimum fee to be received®ysAFE7%

per annum (0.425% per qujaftee Admidration Fee is deducteah freAdviseFee.AFASees are asse=d only on accounts through
which it caadise and direct transactions on the client’s behalf.

It is important to note that certaivmentAdviser RepresentativesFdi@\ are alRwjistered Repretaives othe Srategic Financial
Allance, IncCertain of these Registered Represestate also shareholdersthé StrategiciRancialliace, Inc(SFA). SFA and
Buckingham &tiegic Pdrers[BSPhavecontractuly engageih a separate Riflatformragrementthat AFAS is noapty to. Via ik
ageement, SFA receimsscompensatidd05% ofotal AFAS client assets oB8flaform Certain investment adviser represantat
of AF/S may have a conflict dfiterest inreccommending thBSPplatfom to clients if they areal® Registered Reesentativesnd
shareholdersSff AA simiar disclosucan be found onryiowestment AdviBepresentatives ADV Part 2B Biosibagicable.

Adviery agreemisrior AFASInvestment managersentes
CUSTOM

AFAS chgss fees for ¢hadministration of portfolio managasenipon the value of assets laldhicount. Feare computed
and paithadvancejuaterly basdupon the valogthe accaotiat the ed of the quarter. Bedagpayment for the congaperiod.The
maximum fee to be received byt#B@B he nonliscretionary managemegtamis 1.7% penaum (0.425% per quarter).

COLLEGE BOUNTS

AFAS charges fess for the administration of portfolio managertrentalasedf @ssets held in eachmademes are computed and
paid in thereas based on the value of the account at the end of the quarter. Acorn does flgig;tiiddochthetsid by the 529
sponsor and set standard to the firm Thenrfeesnto be received by AFAS ge aotleunts is 1.0% per annum (0. 25%gwer

SUBADVISORY AGREEVEORPORTFOLIOANAGEMENSERVCES

Suladvisory platform sesfmenoraffiliated advisersl for clients of AFAS who elect to partidipatest in thesedr! strategies are
ofered Ba cost raimg from 0.25%1t60% Wherthese strategieginplementedtime accountdclientof AFAS, the cost of
albcating to the strategyneiler result in the client’s overall fee witio Akée®d the maximfirm fee and/betée schdule

previcsly detailed irethient’s portfolio managemmairact. Whehdse strateggare imigmented in accountsdhaimanaged by-non
affiliatd Registered Investment Advisers, they aretansé@rense oksting and it isthspondility of thether firm to ektish
policies and proceddesigned to magere that #irclient alin costs of investiare reasonable and inleowg with their own firm
filings.

Additional Ifiormation

Additioal deposits of fsratfd or ay other sexties into thei@hts account will be subjettte same fegmorated lsadon thenumber
of days remaininghe quarter. If duriqgaster any assets in a client’s account ame thelgppeoceeds usegurchase shavésne or
more SAr FAFundsyo reimirseneniwill be remitted oy administratidees alregdhargedrothose assets for thartqu

AFAS Investmeftivieas viaBuckingham Séegic Partnedsdvisor &vcesprovide quargrebalaig forclient accounts througk
STRUCTURBDVANAGEand SELESzrvicesThese services require @ptieoizaibn agrenent in ordeotrademutual fuds, asset
class funds and individual securities that maibéhesle accountgnsistentith the asset allocation amy/ investment édions
requestebly the dit.
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Thelnvestmemtdvisemay ebalace aasuns quarterly twithinseved percet of the target allocation in each asset class agrdsd upon
the client. lthe InestmenAdvsefs sole discretidrgwever, he or simaychoose not to manceheaccounts if the funds involved are
ecanomicallipsufficientadditional ésand epenses @ anticipated, or other data suggests thatemghalnot adbilea

DFAandSAFunds prospectuses aeglatvie for dowandioh their websiehttp://wvw.dfaussomandhttp://wwwsafundsom

dients laveno obligatin to act upn the InestmentAdvisés recommendations. If a client electotlow the InvestmieAdvsets
recommedations, the clientusder no obligari © implement thesecommaetaions through AFASthirdparty moey managelike
BuckinghaBirategidPartners wrap fe progrartike Assetmarl brokededer or any dier company recomiheth by ta Investne
Adviser If a client wishes to impleithe plan through AFAS\pofat affiliatesr strategipartnershe client ivbe regired to sign an
agreementith AFASnd/or affiliated companies as appropriate

Additional Infrmation Regardingo@missions

Somelnvestmerdviser mg abo be Ragtered Represaivies or Régered Principals of The &jiatFinartiAlliane, Inc., a broker
dealerdcded in Atlata, GAor Great Point Capital Bli@der deadr locadin Chicag Il. As Registered Representative or Registered
Pricipal, te Investmertdwe Represeaitvemay receive commissions for the purchaseabfunds, direct participatirogramer
security trsa&tions on behalfladit cknts Gmnissions for mutuahds and direct participation progeagasesallfixed and include

in the purbase price. Commissions on security transactiotmsaed on thexchanges ortwr applicéd commissiordes Some
InvestmemidiserRereentdives are also licensede and Health Insurance Agents.mByegceiveommissions orefpurchase of
insurance products.

CGher Fees

The custodian d¢he account will provide @d#aring, &dirg, and brokag services for eacloaunt. Tle cliert may incur additiah
brokerage commissions, “ticketshargegin terestand othesimilar expeses in connection with operating, maintemaictsing oé
brokeragaccountjs

AFAS|jn its sole discretipmay waivéds minimum fe and/or carge a leser inveshentadvisorfee based upon certaitec (e.g.,
historical relatship, typef assets, anticipated future earning capacipatedtiviture additional &ssiollarmounts of assets te b
managedeldedaccountsaccountoenpositiopmegotiaions with clients, etc.).

Expense Ratis

Mutual fadsand ExchangededfundETFgenerally charge a managéee for their sies as investment manadérs.management
fee is called an expend®mraFoexample, aexpens rato of 0.2 meas that the mutual fisampany charge% for theiservices
annuall These fees are in addition feeth@d by the client t6ASand are internal costgueto the fund selected.

Rerformance tiiges quetl by mutudnd ompaiesin varioysublications are aftetual fund febavebeen dedted.

Terminaton of Agreements

The Financial Planningefkgmt may be termédaét the client’s discreéibany time by giving written noticeS rhBénsghe righto
stopworkon any accournthat is more than 9@ag overdue. Indditon, AFA3eserves the fid to terminate any financial planning
engagment where a cliemshwillfully concealed oréfased to provide pertinent inforrbatinfiracial situadns wan neesary and
appopriate, in AFASGgnent, to provitj poper fiancial advice.nyunused portion of fees collected ircedithive refundedtiin
90daysAny client mé&rminate a planning agreement at witltio théirst 5 dasyfollvingtheexecutiorf ¢he contract.

TheFirmancial ServicasdFinandiddviser Agreemmay be terminated by the clieetlovéistmerftdviseby poviding written notice to
the other party. Termination will ocOuldys therémr. Feeswill bebiled on a prerat basis for the pamti of the calendaguater
compéted as of thetéaf termination. The portfolio asddi¢he last day of ihemediately preceding fidhdar quarter is used as the
basis fdhe final &computatip adjstedforthe numberf days during theed billing quaert pior todrmination.
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PerformanceBased Fees

Sharing of Capitaldhs

Fees are not based@haring capital gains gpita appreciation of managed sesultleAS doesot permiperformncebagd fee
strudures because of theotential conflictef interest. Performant@agd compensation could create an ineefdivthe adviser to
recommend an investment that emay & higher degree of risk teetite cli

Types ofClients

Description

AFASgenerallyrpvides investmentiadto individual&miliespension and pradtaring plans, trusts, estates, cbleriteganizations,
corportions and other businessterdi Client relationships vary ipecand lengtbf service. Subadsoy Investment Megement
Services aodkred to neafflided Regisred Investmehdlisers who are looking to allocatéanpf their clientssats to a particular
platfam strategy.

Account Minimums

AFAS seiices are ddted in Feeand ©Gmpesaton. Certaiprograms, includthg portfolio mageamet, STRUTRERDVANTAGE,
SH_ECT, and CUST@uire an initimhnimum account asset lewairrently $,000,000, whitequates to a minimum annual fee of
$17,00. Thesminimum feeand mimm acount assktvebre subject tegtiation.

Depentihg uporcircumstances wlkeeassets values have diminished sigtiifibelow account minimsdue to withdravi&or otler
circumstanseAFAS may substituteFinancial@ining and Analyssntract on an hdyrbasis in plze of the Paotfolio Managmei
Contrdc This wald oy be considered on a temporary basis after discussioientith the cl

Methods of Analgis, Investment Strategies and Risk of Loss

Methodsof Analsis

Security ahgss methods maglide chartingnflanental analysis;hetal anays, and cjcalanalysis. The main sources of information
include financial nepapers and magazinesseeth materialsprepared by third partiesorpoate raing serices, annuareports,
prospectes, and filingghthe Securities dfxdbange Canission.

Cther souces of information may include Morningstizal fund inforrieat, Mornisgarstock inforation Ychartsandvarious internet
resource

InvestmentStrategies

Unless otherwisesinuded by the client, Investméwlviers wil geneally create pfaitos that are globally diversified to control the risk
associatewith concentrated positiommarkets. The investment strategy patficclientis based upn the objectivesagtdby the
client during consultatidieclienimay change thedgectives at any timih written notice to the Investiwvisr
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Qher strategies may inde londerm purchases, shtetm purchasgsadig, short sales, nrgin transactionsna optios writing
Subadvisonvetment managemesetrvices offepmaffiliated and affiliated investment adviseratodiérassets to model strategies
that are intended to be actively managibe foupose of trying toutperfon a given beshmark or index over both tshndlorg time
horizos.

The STRUCTUREDYANTAGEELECprograms thrdug§SPandthe CUSTORbrtfolio managernprogramslirectly offered through
AFASare based a publicly availahiesearch andcepots regadirg indivdual securities, setlies issues, investment siegies, and
performance of various akmstes. AFAS also asest allocation softwahéchvis limited to use by Invesideistst

As referenced earliém this firm brobure AFAShas also dedoped the &ategickha Core pdfolio model andhe Strategiglpha
Opportutiesportfolionodel for consideratibitsclients. Additionasegies may also be aledald outlinedgreter detail in matds
that mapacompany thisochurekor a omplete lisff alable prifolio mdels pvided directly through3fplease cad3293300 or
submitni writing to 1875 Campus GosBrive, Suite 10GdRed/A 20191.

Risk of Loss

All investment@grams have tz@nrisks thatare boe by the investo@uinvestmerpolicyperiodaly reviews ancbnsiderthe rik of
loss.

Interestrate Risk Fluctuations in interetdsanay cause investment prices to fludtoa@ample, when intsteates risejgld on
exstng borgbecome less attreeftausinghteir market vaddie decline.

Market Risk The pce of security, bond, orumufund may drop in reaftditangible and intangible events anibieniits type of
risk $ caused by extalfactorsndependd of a security’s figdar undéying circumstasc For example, political, eoanandocial
conditions maigzer market events.

Inflation Risk When any type of inflation is ptesedllar today will hbuy as much asdllar net year, bause purchasing powe
emndes athe rate of inflat

Currency Risk Overseas @stmentare subject to fluctoas in the value of thedaljainst the currency of the investmrigmtihg
country. Thssalso referrezhs ExcingeRate k.

Reinvestment Risk kiture preceeds from inveshts may have to be reinvestagatetially lower rate ofurt (i.e. interest rate)s Th
primarily relates to fixed income egcuriti

Business Risk These risks are assided witha particlar industry or a pactibr compaywithin an indtrg. For example, -gitilling
campanieare dependent upardiig oil and then refinindhiis is a lengthy process that must be teppbe to generatingpofit.
Theseompnies ineentlycary a higher risk pfoitabilitythan an electrdompany, which generates itstiedoorra steady stream of
custoners who buy electrigigadless of the economic environment.

Liquidty Risk Liquidity is thability to realy converaninvestrart into cash. Gendly assets ee more liquid ifnany traders are
interested instéandaided product. For exanipeasury Bills are Highig, while real estate properties.are not

Financial Risk Exce$ge borrowing ficance aulshess’ paationsaiseshe iskof a deaasean profitality, because the company must
meé the tems of its loan obligas in good times and badtbefistributing profits. During perfodanaf stress, the infity to meet
loan dligatinsmay red in bankruptcy ardideclinig market value.

*This list may not be fully iivelus
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Disciplinary Information

Legal and Disciplinary

Neithe AFAS nor any of its Investideiger havanylegal or disciplinfiliggs invahgicurrentr brmeclients.

Gher Finan@l IndustryActivities and Afiliations

Financial Industry Adtities

Acorn FinancidkdvisonBervices, Inc. (AFAS) is @8 stered Investment Adviser registeredtvith.S. Securities and Exange
Commissio AFAS ia \irginidorporation whosenpifal offices located iReston, VA. AFAS is affiliated witbrn iRancial Services,
Inc.a subsidiary Virginia Gaiqror

AFAS is not registered as a sé@gbrokedealer, an aount custodian,futures omnissionmechant, commoditygd@perator o
commodity tradiadviseiCertain investmendiiserrepesentatives are algpistered representativeabubrokedealesand certain
investmeradvier representatives $icensed inswaragnts.

Affiliations

AFAS has arrargets thatare matgal to #advisorand its clients:

Acorn Finarcial Services, Inc. (AFS) is a payroll and bookkeepiggtity owned byJames M. Gambaccini, EFRFS employs
administratipersonnethodiectlyand indirlg suppdradvisory opins of PAS

Acorn Financal Servicesis a marketing DBA used in ceatdértising matelsafor AFASs a way to desitre the fim's approach to
comprkensive finangiainning fositkents.

Acorn TaxPlanring, Inc.is apubli@countingndaxfirm owned bgndes M. Gayeccini, CPP
Acorn Propertiesinc. is amanagement and investartitytindirectreal estatewned by James M GambaCéifii,
Acorn Capal, Inc. provides capital tovate companiasdis owned by Jame&limbaccini, EFP

Same Investert Advisors are also Registered Repiatiees ofvariouBrokeDealersAs Registered Repemtatives or Registered
Princigs, InvestmeAtlviser may receiveammissions for the purchase of raotsaldirect partitipaprogams, prite placemes)tor
secuity transeions on fehalf of their clients. @nmis®ns for mutual funds, prevptacements and direct partteypgorograms are
generd} fixed andéhcluded in the purchase price. Cssiams on securityrisationsare basedn the exchrges or dter applicte
commisgen rdes. Some Investmekdvses are also licensed Lifeldealth Insurance Agents. fitagyreceive commissionghe
purchse of insurance products.
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Code of hics, Participation ommterestin ClientTransactionsand Persaal Trading

Coc of Ehics

It is the policy dfFAS hat itsinvestmeridviseReresentativeshall at all timgdace the interest akdlts beforthe interests of any
other personsll personal securitressactns of amvestmerfidisershdlbe condtexdin a marer & to attempt ®vai anyactual or
pdential confliotd interesgny abuse of a fiosi of trust and respbitityorto operate as a decEAS must usssponsible diligence
andinstiute procades reasoblg necessy to prent violabrs ofits Code of EthicSliats or prospective clientAlfAS may obtain a
copy of AFAEsde of Ethics witlahairge bsibmitting a request to the Restonfidve& of

Participation orinterestin ClientTransactions

Investmet AdviseRepesentatesmay buy and sell sgtiasthat they also recommendiémts. Assuming similar ineestsirategies,
client tansactiorese executed first and further measanebe taken to platients’interest arad of thatf AFAS restmenfdises.
Conrrensuate with its actiies,every InvestmekdviseRepesentativassociated with AFAStrsubmit an initialdiogs repowithin

10 days of the date he or Sleeomes associated WNES. Thereafteevery InvesentAdvier Represéative assciatedwith AFAS
must subiha quarterly holdings reporttifigng holdings and brokerageumts maiained in thénvestmerfdviserRepresentative’s
name, any fatmimember, any Trustwiich tte InvestmérAdviseReresentate or any &miy membeis a Trustee or in whidhe
InvestmerAdvisemay have direct or indirebeneficial irtestor ownershipl' helnvestmerfidviseRepresentatives must also submi
quarterly transactieprtsand annuabldings refis as wéas longs they rean afiliated with AFAS.

Personal Trading

The Chief Cornaplce OfficandRegistered Ripalf AFASs Jamed. Gambacci@FP® Jamed\. Gambaccirgview al Investment
Advisertradeseachcalendar garer. Reronal trading reiews help to ensure tht the personakrading ofany InvestmenAdviser
Reprsentativeloes not affect tharlets, and that client$§ the firm eceivepriorityand preferential treatrh ahead of any Invesnt
AdverRepresdative

Brokerage Practies

Brokerage Firm Affation

Qiené have fulldiscretion to implemeadwsoryrecommendations through frm. There is no obligah to effet commissioniab
transactions throudie investmendvisemn theircapacity as Registere@ Representaiv However, should dient wish to se an
InvementAdviseof AFAS for ingonentation services of cosmmable holdings, thiemwill recomnme one of variousoker deater
AFASdoes not warrant or epreent those commissions foasactions implemexhthroughsaid brokedealerwill be lowerthan
commissions availdhleei clientsedanother brokeedigm.

InvestmerAdvies actinges Registered Regmgtives 6 a brokr dealemay recommeslients to invest in a widege of industries
through the purchase of imietnershipsal estate investment t{IREITs”), or other-macd instruerts. These indris$ include
without limitationrgeious mets, real estate, ndradng real estate, investment tsusiternative fuels, oil and gas, utilitiesaged

futures, @uipment leasitand devgdment programs, busidesgopment cporationsgndiaxadvantadinited partnerships.
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Best Execution

It is the potly of A/ that its InvestmeAidviseRgresentativeshall at all times place the inteskslients &fore the interests of any
other persons. All persasaliSes transactions oflavestmeAidisershall be condudia a mannes to avoid argctual opdential
conflicts of intetemny abuse of a position of trust and ragponisibierate as a deceit.

Marketing Dollars

InvestmenAdviers may recommend thatmigepurchaseneor more funds whicheananaged dredministeredylthirépartymoney
managers. Investmidtisercould have conflicts of interest ingrttadé® recamendations, because Invesihderser may receive
reimbrsement of certain marketiexpensesomthirdparty money magers. Howear, AFAS Invesémt Adviers are subject to, and
intend b comply fully with, standards of fiduciary dust tlequire tem to act in the best interess of the clients when makin
recommendatioi®tal nrieting datkreceived by AFAS exptalesshanone half ohe percgémfannual gross revenues.

Review of Accounts

Periodic Reviews

Investmenridvisrs revievelients’ portfolios on artprly basis and have meeditgslients in person,tblephonedeo conference or
emaibn an agreegon basis, or lebstannally. InvestmeMdlviser dstermine each client’s target asset allocation schedueditgy calcu
historical rates oftten, investmeimorizons, and risk tolerarfoeeach dent’s expssed financial goal$elclient shold notify the
InvetmentAdvserof any changes in théent’s financial situation, needs or investment objecthesuitability of the targesset
allocatinschedule developed fodligtme. Thenvestmemidvisewill periodicattonfirm thagpropriatenesstioé doation in the context

of reglar review meetings.

Transactions in accounts are reviewedmoiag basis to ensurg tledlect theemds ofthe client. InvestrhéwliseiRepesentatives
also review client giflios eacttaéndar quarter drmayrepaition assets to bring thetaal allocations closerthe stated target
allocationsn adliton InvestmerdviseRereseratvesconduct interim reviews upon a changeliendsfiancial situatiorgenera
needspersna situatiomr inveshentobjectivesn ordeto tryandensure theorrecsuitdility of a client’s current fiaplen or asset
allocation.

Review Triggers

Account reviews may be performedretprentiwhen market cdtichsdictateor neesitate Other conditisthat may trigger a review
ae changes in the tax laws, ingestment information, andingein a client's own sitom. AF/S InvestmeAdviser periodically ask
clientsad confirmgmsonal circumstes that could trigerchanges in their asets(marriagesudden ilinesseeathdivorces, childen’
needs, etc).

Regular Reports

Qiens receive periodic comivatims on at least an annual basis. Portfolio Mandgtierds eceive written guterlyupdates. Ten
written updates mayludea comprehensive portfalitysis of current holdimgsaasummary of objectives améggogards meeting
those gbecties.

Acom Hnancial Advisory Services, Inc.
Fom AD\ParA



Jient Referrals

Incoming Referrals

AFAS has tan fortunatto receive marglientintroducti@nover the years. Thefeeals come from clients, estptanning attorneys,
accournts, employees, personal frieemgoyees and other siradares.

Qher professionals (e.g., lawyers, acusunéal glate agents, in@nceagnts, etc.jinay be engaged diredily he client on an as
needed . Conflicts of interedt ne disclosed to the clienténdent they occur. NeitlhdrASnorits Investmemtdvises, receive
fees from ohare feesith outside preéonaworking witA-AS clients.

AFAS magntr intosolicitatioagreemés pursuant to which it compenghtedparty intermediarfes client referrals thautem the
provisiolf investment advisory services B\SAFoltitor will disclose thesekitation aangements to affecteavietors Solidors
introducinglients to AFAS may receive compensation from heA8rmof a flatfee Such compert&n will be paidupsuant ta
written agreemiewiththesoligtorand generally may benteated bgthe party fronmte toime The cdsf any such feesl be borne
entirely by AFAS and not by any afiiected cl

Referrals Out

AFAS does rextcept referral fees or any form oératimn from ettpréessonals wheARAS refers@mospect alert tothem.

Gher préessonals (g., lawyers, acatants, real estate agenitsurance agents, etc.) may be edgiectly by the clientamas
needed basis. Conflicts of ihteilebe discled totheclient in tie event thepacur. Neitbtr ARAS, nor its InvestmigAdvises, eceive
fees fromreshare fees with outsidéepsionals working with AFAS client

CQustody

Account Statements

AFAS does not serve as custodiamefarfoinds or sectis. Al assets @ held at geified custtianstha provide accaustatements
directly to cliends$ their address of reeblelst quarterly.

Performarce Reports

Portfolio Managent clients receive quarterly perfomapods from AFATh reoats may iclude a comghensive pddio andysis of
currenhotlings anal summary of olijees and progress towaegsimg those objectives.

InvestmenDiscretion

DiscretionaryandNonDiscretionaryAuthority for Trading

AFASdoesacceptdiscréoraly authont to manage sarities acourts on behalf of cliest When electd, the client is ganting the
investment adsisepresentative authority totsiblesecurity, the amount] ¢he price for either purchase carsakgt a time dieir
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chosing. The miarity of céirt portfoli® ae maraged to previdysgreed upoasset allocatiors these instances, cliéiive signed off
on an agreed upsset allocation and have gigen a list of fuadsl ETHsat will be ufied tamplerantthese allodmns Thesefunds
may chrageover time as revievigadvisor to better meet thert’s goalsin thesénstances, AFAS is udismgetion alost entirg to
select thertie of a given transaction, andsfpemt of regulgtstematic balancindJnlesagred to in wriig,all other portfoliesibe
maragedn a disetonay basifortfolios maged with the assistarfdiirdpartymoney magers use limitedrading authomgsanted
under comict, based on the et’s directequest to the Investmt AdviseRepesentative, or based the clie's acceptancef a
recommendian providedibthe InvestmendviseRepesentativdn thesecases, the directido implement trades is given by th
Investment Advisepfesentatand is still consetkto be utthg discretionary atitfio

It is the generpbicyof AFA% accept invsent advisory accouatsemanaged annordisretionary basiswell AFAS, in its sole
discretiorwillapprove suchargements wih agreed to in writemgd where éhierms and understarglofthis arangement ackary
undersial by the cli¢and clearly adherdyy/tbe investemt adviseepresentative.

Limited Power of Attorney

A limied power of attorney uised wittour thireparty moneyamagers to lyufunds in client accosisid to mantain targedlia@aton
percetages set femch account. A cliéggrisa limitegpower ofttorney so that tterdparty manager may execwesten the client’s
behalf to mafain the client’s pagproved targdlocation. The InveshtAdvisereviews thporfolo allocdons in compson with the
target altatons at ledsgjuarteyl and approves eyalancing that may be necdedaning the accoundsk to thereapprovetarget
albcation penceges.Target allocatiperentage are not chgedwithout theclient’s signeaithorization

Voting Client Securitie

Proxy Votes
AFAS does rattomaticallyote proxies securitiem behalf of cligrClientare expected to voteitlown pradas received.

When sasigance onotirg proxies isquested, AFAS willragfféermatioto relp the client makdrformed decisitira cofitt of interest
existdhat would impact AFAS’s commerilishelisclosed to the client

Qients 6AFAS who have electedlocate asetsto the striegies that have been depeld for th&ubalvisory platform vidlve their
proxies voted byelinvestment advisermsentatives managing those adsédtseseristances, representesiof AFAS #t assume
responsibilifgrvoting mxie commit taldng so in a manner thatin line witthe client’s objectivesesuming the shared obgeofiv
positively influeargand directing corporate nraaagt® adh the best interesthef sharehtsr

Financial Informabn

FinancialCondtion

AFASdaes not have any finandmapairmenbat will preclude therfifrom meeting contractual cdments to itslients AFAS is not
required to provideasdance shieeith this Firm Broehbecause)(AFAS does not servewsbdian faglient funds eecurities, and (2)
AFASaks not regeidients to prepay fekmore than $1200 servisgtrat will not be prdad withisix months.
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