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Item 2 — Material Changes

On July 28, 2010, the United State Securities and Exchange Commission published “Amendments to Form ADV,”

adopting new rules which required us to amend the disclosure brochure (“Brochure”) that we provide to clients.

In the following Summary of Material Changes, we report only the material change(s) made since the September

30, 2021 update of this Brochure.
e Noitems to report.
The following change was made to Item 1 of this Brochure.
e  PCIA’s mailing street address changed from 6201 College Blvd., 7th Floor to 6201 College Blvd., Suite 150.

Other change(s) were made to Items 4, 5, and 16. Full details are outlined in this Brochure, which is available upon

request.

Due to the changes made to this Brochure since prior updates, we suggest that all of our clients carefully review
this new Firm Brochure in its entirety and discuss any questions with their investment adviser representative

VN (/

(“IAR”, “rep-advisor”, “financial professional”).
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Item 4 — Advisory Business

Prime Capital Investment Advisors, LLC (referred to as “PCIA”, “Adviser”, “Firm”, “Prime Capital Investment
Advisors” or “we” throughout this document) is an investment adviser registered with the United States Securities
and Exchange Commission. PCIA is a limited liability company (“LLC”) formed in May 2017 under the laws of the
state of Kansas. PCIA offers investment advisory and investment management services including asset
management (wrap fee management program) and allocation services, qualified retirement plan sponsor and
trustee services, financial planning services, business planning services, and consulting services. PCIA has been

registered as an investment adviser since June 23, 2017.

Our Principal Owners

Prime Capital Investment Advisors, LLC (“Firm”) is 100% owned by CHHSZ Holdings, LLC. CHHSZ Holdings, LLC is a
limited liability company “LLC” formed in October 2019 under the laws of the state of Delaware. The major
decisions of a strategic and administrative nature for the Firm are made by Scott Colangelo — Chairman, Brian
Dillbeck — Chief Financial and Operations Officer (“CFO”, “COQ”), Tim Hakes — Vice Chairman and President, Glenn
Spencer — Chief Executive Officer (“CEQ”), and Anthony Woodard — Chief Risk and Compliance Officer (“CRO”,
“Cco”).

Client Assets Managed by Adviser

The amount of clients’ assets managed by Adviser (PCIA) totaled $12,483,171,699 as of December 31, 2020 of
which $6,306,584,032 was managed on a discretionary basis and $6,176,587,668 was managed on a non-
discretionary basis. The total assets under management (“AUM”) for PCIA and all affiliates under common control
with PCIA was $12,813,722,647 as of December 31, 2020. This figure includes the aforementioned amount of

clients’ assets managed by PCIA.

Advisory and Investment Management Services Offered

Asset Management Services (“Wrap Fee Management Program”)

PCIA offers asset management services to retail advisory clients through a wrap fee management
program. In our wrap fee management program, the fee for advisory services (including asset
management) and transaction costs (including ticket charges and commissions on purchase and sales of
stocks, bonds, exchange-traded funds and options) are “wrapped” into one fee. Such Asset Management

Services are considered a wrap fee program. Whenever a fee is charged for such services, we will receive
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all or a portion of the fee charged. Participants in our wrap fee management program will receive a

separate Wrap Fee Brochure for Asset Management Services.

PCIA offers asset management services to retail advisory clients, which involves PCIA providing you with
continuous and ongoing supervision over your accounts. In providing asset management services, PCIA
will continuously monitor your account and make trades in your accounts when necessary. PCIA will assist
clients in determining their objective(s), investment strategy, and investment suitability, prior and
subsequent to opening an Asset Management account. Through personal discussions and other means in
which goals and objectives based on a client's particular circumstances are established and after the client
provides PCIA with specific details concerning his or her current financial situation, investment objectives,
and risk tolerance, PCIA develops a client's Investment Policy Statement “IPS”. Your account will be
managed by PCIA based on this policy, your financial situation, investment objectives and risk tolerance.

Clients must contact us to notify of any changes in their investment objective(s) and/or financial situation.

PCIA will actively monitor your account and will make management recommendations and decisions
regarding buying, selling, reinvesting or holding securities, cash or other investments. PCIA provides this
service to individuals, trusts, estates, charitable organizations, corporations, qualified and non-qualified

retirement programs and deferred compensation programs.

When making the determination of whether one of the advisory programs available through PCIA is
appropriate for your needs, you should bear in mind that fee-based accounts, when compared with
commission-based accounts, often result in lower costs during periods when trading activity is heavier,
such as the year an account is established. However, during periods when trading activity is lower, the
fee-based account arrangements may result in a higher annual cost for transactions. Thus, depending on a
number of factors, the total cost for transactions under a fee account versus a commission account can
vary significantly. Factors which affect the total cost include account size, amount of turnover, type and
quantities of securities purchased or sold, commission rates and your tax situation. It should also be
noted that lower fees for comparable service may be available from other sources. The exact fees and

other terms will be outlined in the agreement between you and PCIA.

You should discuss the advantages and disadvantages of fee-based and commission-based accounts with
your investment adviser representative (“IAR”) and you should also read the Wrap Fee Disclosure

Brochure carefully as it explains, in detail, our Asset Management Services.

We recommend that your assets to be allocated to our Asset Management Services Program be
maintained in a brokerage account with Schwab Advisor Services division of Charles Schwab & Co., Inc.

(“Schwab”), an SEC registered broker/dealer and member NYSE/SIPC. Schwab is the qualified custodian
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for all accounts established through our Asset Management Services Program. You will appoint PCIA as
your investment adviser of record on specified accounts. Your account will consist only of separate
account(s) held by the qualified custodian under your name. PCIA does not act as custodian and does not
have direct access to your funds and securities except to have advisory fees deducted from your account
with your prior written authorization. The qualified custodian will maintain physical custody of all funds
and securities of your Account, and you will retain all rights of ownership (e.g., right to withdraw
securities or cash, exercise or delegate proxy voting and receive transaction confirmations) for your

account.

You will authorize PCIA to have trading authorization on your account and we will provide asset
management services. You will authorize either discretionary or non-discretionary management in your
agreement for our Asset Management Services. If you have authorized us to provide asset management
services on a discretionary basis, we will make all decisions to buy, sell or hold securities, cash or other
investments in your managed account in our sole discretion without consulting with you before making
any transactions. You must provide us with written authorization to exercise this discretionary authority,

and you can place reasonable restrictions and limitations on our discretionary authority.

The investment recommendations and any decisions of PCIA on behalf of participants in any strategy,
allocation, or portfolio offered by PCIA are subject to various market, currency, economic, political and
business risks, and will not necessarily be profitable or meet the needs of the client. There are risks and

loss of principal is one of those risks.

The following strategies, allocations, and portfolios are available through and are pursuant to the Firm’s

Unified Client Agreement (“UCA”):

Core Portfolios

Elements Series — Passive, index-based strategies designed and intended for advisory accounts
with an initial investment amount, or an ongoing balance, below 52,500.

Genesis Series — Passive, index-based strategies.

Generations Series — Passive, index-based strategies offering a more focused equity component
across specific sub-asset classes.

Ambassador Series — Actively managed risk-based strategies.
Sustainability ESG Series — Actively managed risk-based strategies (built around the ESG criteria)
Diversified Income Strategy

Satellite Strategies
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Sector Rotation Strategy

Focused Equity Strategy

Tactical U.S. Equity Strategy

Tactical International Equity Strategy
Focused Yield Strategy

Select Alternative Strategy — Liquid
Total Stock Portfolio (Core-Focused)
Covered Calls Strategy

Custom Strategies

Focused Yield PLUS Strategy
Alternative Investments

Private Offerings (available to clients who meet the definition of an “accredited investor” as
defined in Rule 501(a) of Regulation D under the Securities Act of 1933 and a "qualified client"
under Advisers Act Rule 205-3)

Custom IPS
Custom IPS PLUS

The following strategies are pursuant to the Firm’s Performance-Based Advisory Services Agreement and is
only available to natural individual clients meeting the SEC's definition of "qualified clients" under

Advisers Act Rule 205-3.

Absolute Return Strategy

Opportunistic Growth Strategy

Further descriptions of the above programs are provided in the Firm’s Wrap Fee Brochure for Asset

Management Services.

Managed Account Allocations for Plan Participants

PCIA also offers its discretionary investment advisory services to 401(k), 403(b), Employee Stock
Ownership Plans (ESOP), profit sharing, defined benefit pension and deferred compensation plans and
their participants. These services are offered through platforms made available by Ascensus, Empower
Retirement, Fidelity, Newport Group, OneAmerica, Principal Financial, Prudential, TIAA-CREF,

Transamerica Retirement Solutions, and through other Plan administrator firms, custodians, and record
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keepers that clear through Fidelity, Matrix Financial Solutions, Inc., Mid Atlantic Trust Company, Reliance
Trust Company, Schwab, State Street, and Wilmington Trust. In some instances, PCIA will work with a
designated subadvisor or co-fiduciary to provide these services. PCIA provides such qualified retirement
plan services subject to the limitations and restrictions imposed by the applicable platform chosen by the
client. Other advisers may provide such advisory services to retirement plans through platforms and

custodians not available to PCIA.

By electing these investment advisory services, Plan(s) and Plan participants are offered risk based
managed account allocations (Conservative Income, Income, Conservative Growth, Growth and
Aggressive/Aggressive Growth). These allocations are comprised of investment options made available

through and custodied by the applicable platform provider.

As part of its Qualified Plan Investment Advisory recommendations, PCIA may from time-to-time cover
expenses incurred by Qualified Plan participants as part of any investment option change, transfer or
rebalance which triggers a charge, adjustment or fee to the participant. The facts and circumstances of
any type of expense coverage by PCIA will be fully disclosed to the applicable Qualified Plan Sponsor and

Qualified Plan participant(s) prior to payment by PCIA and crediting to the respective participant account.

Qualified Retirement Plan Sponsor and Trustee Services

PCIA, doing business as, Qualified Plan Advisors (“QPA”), also offers Qualified Retirement Plan services to
Plan Sponsors and/or Plan Trustees. These services include design, implementation, monitoring and
reporting of a Plan's Investment Policy Statement; analysis, monitoring and reporting of investment
options made available to Plan participants; ERISA Section 3(38) investment manager services; Pension
consulting; Plan design consulting; Form 5500 review; Plan trustee fiduciary communication and training;
Plan benchmarking reporting; Plan Participant enrollments and education; Plan Health; a stream-lined
ERISA Section 3(38) plan-level fiduciary service engagement named Fiduciary Complete. Such services do
not constitute accounting or legal advice. PCIA does not custody plan assets and is not a recordkeeper or
third-party administrator. PCIA provides qualified retirement plan advisory, plan sponsor and trustee
services subject to the limitations and restrictions imposed by the applicable platform chosen by the
client. Other advisers may provide such advisory services to retirement plans through platforms and

custodians not available to PCIA.

Collective Investment Funds Services

A collective investment fund also known as a collective investment trust is a bank-maintained fund that is
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exempt from registration as a mutual fund under the Investment Company Act of 1940 and only available
to qualified retirement plans. PCIA offers investment advisory services by serving as an investment adviser
to the Fiduciary Investment Trust (including Core Series) funds (also referred to as the Funds throughout

this brochure). The Funds are organized as collective investment trusts.

Comerica Bank & Trust, National Association (“Comerica”) serves as the Funds’ trustee and administrator,
hires and fires the investment adviser of the Funds and selects the qualified custodian. Comerica has
established accounts for the Funds at its bank, which serves as the qualified custodian. UMB Fund Services

provides the Funds with fund administration and accounting, omnibus transfer agency and sales support.

As investment adviser PCIA provides investment advice and management services to the Funds. The
Funds are available only to retirement plans as an investment option: Aggressive; Growth; Balanced;
Moderately Conservative; Conservative; and Core Series: Large Cap; Mid Cap; Small Cap; International
Equity; Bond; Opportunistic Global Yield. Some retirement plans investing in the Funds could also be

clients of PCIA.

Where such a plan is otherwise a client of PCIA, PCIA may perform Fiduciary Consulting Services, except
for selecting, monitoring or recommending any Funds, in which case it will receive a fee for such plan-

level service. The plan sponsor is responsible for selecting and monitoring Funds.

The investment management fee paid by the Funds to PCIA may be at a rate that is higher than the fee
PCIA typically receives from the plan for the plan-level Fiduciary Consulting Services. Please refer to Item 5

of this Brochure for a description of our fees.

Increases in Funds assets will result in increases in total management fees paid to PCIA. In recognition of
that incentive and to avoid any potential conflict of interest, any retirement plan utilizing PCIA’s Fiduciary

Consulting Services will need to make its own independent investigation and evaluation of the Funds.

The Funds currently compose the sole collective investment fund client advised by PCIA. PCIA maintains
limited power of attorney to act on a discretionary basis when managing the investments of the Funds.
PCIA is responsible for investment selection, asset allocation, and asset management decisions regarding

the Funds. PCIA does not have authority to disburse assets or securities from the Funds.

Financial Planning Services

PCIA also offers financial planning services for individuals, families, estates, and businesses including

investment advice. An agreement is executed by the client and PCIA outlining the terms and fees
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associated with developing a client's financial plan. The purpose of this service is solely to create a

financial plan for the client.

The planning process focuses on such areas as developing a comprehensive financial plan, portfolio
evaluation, cash flow analysis, education planning, retirement account investment analysis, retirement
planning, tax projections and planning, risk management, including a review of insurance coverage (which
will exclude property and casualty insurance), estate analysis and planning, planning for special needs
family members, negotiation of the purchase of substantial assets, and budgeting. This service may or
may not grant discretionary power to PCIA or IAR. Fees for financial planning services may be charged
when assets are not under management of PCIA and depend on the nature and complexity of the client's
circumstances and needs. Clients may also elect to receive certain financial planning services on a
monthly subscription basis. The exact fees and other terms (including discretion) will be outlined in the

agreement between you and PCIA.

A client’s IAR may be a Registered Representative of Private Client Services (“Broker-Dealer”), which is a
Broker-Dealer registered with the Securities Exchange Commission (“SEC”) and a member of the Financial
Industry Regulatory Authority (“FINRA”). PCIA and Private Client Services are not affiliated. A client’s IAR
as a Registered Representative is capable of effecting on the client’s behalf transactions in various
securities products, including stocks, bonds, mutual funds, variable annuities, and variable life insurance.
However, a client is always free to execute securities transactions and purchase insurance products
through someone other than his or her PCIA IAR. If a client chooses to purchase securities products
through his or her PCIA IAR in the capacity as a Registered Representative, then all such transactions will
be placed through Private Client Services. Broker-Dealers are required to supervise the securities trading
of their representatives. In this event, Private Client Services and Client’s Registered Representative will
receive compensation, including commissions and possible 12b-1 fees normally paid in connection with

the sale of securities products.

If a client elects to purchase insurance products through his or her PCIA IAR, IAR will receive commissions

normally paid in connection with these products in a separate capacity as a licensed insurance agent.

The aforementioned compensation will be in addition to the fees a client will pay for “Financial Planning
Services”. Please see Item 14 of this Brochure for more information about the conflicts of interest

associated with this arrangement.

PCIA provides the following types of financial planning services:
11
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Custom Financial Planning Services

Available Financial Planning Services

e  Retirement Planning

e College/Education Saving

e  Major Purchases

e Budget/Cash-flow Analysis

e |nvestment Management

e Tax Planning, Projection

e  Risk/Insurance Analysis

e  Estate Review & Analysis

e Caring for parents / special needs planning
e Charitable Giving

e Business valuations and buy/sell planning (for business owners)

Special Notice regarding Estate Planning and Tax Planning Services

Since PCIA does not practice law or accountancy, this work will generally be done in coordination

with lawyers and accountants separately selected and employed by the client.

Business Planning Services and Consulting Services

Business planning services include working with a client's legal and accounting professionals to gather and
analyze the client's current circumstances, to help define the client's cash flow management, company
financing, business valuation, succession planning, qualified corporate risk management and choice of

entity.

Consulting services provided by PCIA include but are not limited to monitoring and performance
reporting, investment manager review and selection, documentation review and analysis of general
financial markets, public security markets and sector industries. In addition, consulting services could
include review and analysis of qualified and non-qualified retirement program design, operations, fee
and/or expense structure and investment options. Since PCIA does not practice law or accountancy, this
work will generally be done in coordination with lawyers and accountants separately selected and
employed by the client. These services may or may not grant discretionary power to PCIA or IAR. Fees for
business planning services or consulting services may be charged when assets are not under management
of PCIA and depend on the nature and complexity of the client's circumstances and needs. The exact fees

and other terms (including discretion) will be outlined in the agreement between you and PCIA.

A client’s IAR may be a Registered Representative of Private Client Services (“Broker-Dealer”), which is a

Broker-Dealer registered with the Securities Exchange Commission (“SEC”) and a member of the Financial
12
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Industry Regulatory Authority (“FINRA”). PCIA and Private Client Services are not affiliated. A client’s IAR
as a Registered Representative is capable of effecting on the client’s behalf transactions in various
securities products, including stocks, bonds, mutual funds, variable annuities, and variable life insurance.
However, a client is always free to execute securities transactions and purchase insurance products
through someone other than his or her PCIA IAR. If a client chooses to purchase securities products
through his or her PCIA IAR in the capacity as a Registered Representative, then all such transactions will
be placed through Private Client Services. Broker-Dealers are required to supervise the securities trading
of their representatives. In this event, Private Client Services and Client’s Registered Representative will
receive compensation, including commissions and possible 12b-1 fees normally paid in connection with

the sale of securities products.

If a client elects to purchase insurance products through his or her PCIA IAR, IAR will receive commissions

normally paid in connection with these products in a separate capacity as a licensed insurance agent.

The aforementioned compensation will be in addition to the fees a client will pay for “Business Planning
Services” or “Consulting Services”. Please see Item 14 of this Brochure for more information about the

conflicts of interest associated with this arrangement.

Seminar(s) for Fee(s)

Please note that this section refers to educational seminars for individuals and does not refer to
retirement plan sponsor/participant education. The intent of an educational seminar is to provide the
attendee with various educational topics that are general in nature. The educational seminar will be

impersonal and not take into account the individual circumstances of the attendee.

As such, the educational seminar should not be considered a comprehensive review, analysis or

customized advice in regards to the attendee’s individual situation.

The educational seminar is not a substitute for or the same as a consultation with an investment adviser
in a one-on-one context whereby all the facts of the attendee’s situation can be considered in their
entirety and the investment adviser can provide individualized investment advice or a customized

financial plan.

It is important the attendee understands that the services of PCIA under this type of agreement do not
include any financial planning, investment management, or supervision with respect to the attendee’s
assets. In the event that attendee desires such financial planning, investment management, or supervision
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services, attendee will be required to execute a separate agreement and pay fees in addition to the fees

paid by attendee to PCIA for a seminar.

PCIA requires a written Seminar Attendee Agreement to be completed for each seminar attendee before
a seminar fee may be charged. This agreement is intended to be used for public seminars and not for
client events. Again, public seminars are those seminars that are educational in nature and provided to
the general public. Conversely, a Seminar Attendee Agreement is not required when a seminar fee is not

being charged.

Third-Party Asset Management Services

PCIA engages in the selection of third-party money managers. Specifically, the Firm generally offers clients
access to professional third-party money managers (“TPMM”) by means of “turnkey asset management
programs”, or TAMPs. A TAMP is a program sponsored by a third-party that provides a wide range of

services for a program fee. Services vary depending on the program and may include one or more of the

following:
. Asset allocation models
. Money manager due diligence
. Market and manager analysis
° Client proposals and risk tolerance tools
. Account administration
. Performance reporting
. Training and education support

Under such programs, we assist you with identifying your risk tolerance and investment objectives. Clients
who participate in a TAMP typically will complete a program questionnaire that helps to identify their
investment needs and tolerance for risk. Based on the responses to the questionnaire, client assets will be
invested in a portfolio of securities that is designed to meet their investment objectives. Clients who wish
to participate in a TAMP or use a TPMM will receive additional material about it that is prepared by the
sponsor of the TAMP (“TAMP Sponsor”) or TPMM. The additional material must be reviewed by a client
before a TAMP or TPMM account can be opened. You must enter into an agreement directly with the

TAMP Sponsor or TPMM who provides your designated account with asset management services.

In general, sponsors of TAMP programs and TPMMs are given the authority to place trades on behalf of

”

But some programs permit clients to impose reasonable
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restrictions on the management of their accounts. For example, the client may be able to specify that the
client’s assets not be invested in certain types of securities, such as securities issued by tobacco
companies. The TAMP Sponsor or the TPMM determines the reasonableness of the restrictions. TAMP
Sponsors and TPMMs are responsible for continuously monitoring client accounts and making trades in
client accounts when necessary. Some TAMP Sponsors and TPMMs will not open an account unless a
specified minimum amount of money will be invested, but they usually reserve the right to waive the

requirement, and often do so.

The Firm’s involvement in third-party asset management services is generally limited to acting as either a
(1) “solicitor” or (2) “co-advisor” for third-party program sponsors. The Firm’s obligations will vary to
some extent depending on the nature of its role, and also will vary from one TAMP to another or from

one TPMM to another.

When the Firm acts as a solicitor, it refers clients to unaffiliated investment advisers who are TAMP
Sponsors or TPMMs that offer asset management and other investment advisory services or sponsor so-
called wrap fee programs. As a result of the referral, we are paid a portion of the fee charged and
collected by the TAMP Sponsor or TPMM in the form of solicitor fees. Each solicitation arrangement is
performed pursuant to a written solicitation agreement and is in compliance with SEC Rule 206(4)-3 and
applicable state securities rules and regulations. Clients referred by the Firm enter into an investment
advisory agreement directly with the TAMP Sponsor or TPMM, which typically may be terminated by
either party upon written notice. PCIA is not a party to this agreement and does not have investment
management responsibility for the provision of TAMP or TPMM services. Rather, the Firm’s role is limited
to referring clients to the TAMP or TPMM and performing limited advisory services, assisting with certain
administrative functions, and acting as a liaison between the client and the TAMP Sponsor or TPMM.
Again, we do not have any trading authority with respect to your designated account managed by the
TAMP Sponsor or TPMM. The Firm’s rep-advisor will provide the client with a copy of the TAMP Sponsor’s
or TPMM'’s brochure describing the program, as well as a separate solicitor disclosure document
describing the solicitor arrangement between PCIA and the TAMP Sponsor or TPMM. The TAMP Sponsor’s
or TPMM'’s brochure and investment advisory agreement should describe its responsibilities and PCIA’s

responsibilities, and should be reviewed carefully before investing in the program.

Under a typical co-advisory arrangement, the joint client “client” enters into an agreement with both the
Firm and the TAMP Sponsor or TPMM, which may be terminated by any party upon written notice. PCIA’s
rep-advisor performs non-discretionary advisory tasks in addition to the ministerial or other tasks
provided in some solicitor arrangements, including assisting the client with determining the appropriate
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asset allocation model, reviewing the client’s account activity, and reviewing the account with the client
at least annually to identify any changes in the client’s information, financial situation, investment
objectives or restrictions placed on the account. Under a co-advisory arrangement, PCIA and its rep-
advisors are responsible for recommending TAMP or TPMM model allocations to clients and for
determining if such recommendations are suitable for and in the best interest of clients. To the extent the
client is a “Retirement Client”, PCIA acknowledges that it is a “fiduciary” (as defined by Employee
Retirement Income Security Act of 1974 (“ERISA”) with respect to such Account, Securities, or other
Investment Property that are subject to ERISA. As a result of the co-advisory arrangement, we are paid a

portion of the fee charged and collected by the TAMP Sponsor or TPMM in the form of advisory fees.

For all clients with TAMP or TPMM accounts, the Firm’s rep-advisors will, at least once per year, contact
the client to review and update the client’s investment objectives and account restrictions, investment
programs or asset allocation models based on changes in the client’s goals, objectives and/or financial
situation. The TAMPs or TPMM platforms currently offered by PCIA are listed below. For more
information about these programs, the fees applicable to them, and other matters of interest, please
review Item 5 of this Brochure and the investment advisory or wrap program disclosure document of the

relevant program sponsor, which will be provided to you before an account is opened.

. AssetMark, Inc. (Solicitor)

. City National Rochdale (Solicitor)

. Green Harvest Asset Management, LLC (Co-Advisory)

. Symmetry Partners, LLC (Co-Advisory and legacy Solicitor)

Although we review the performance of numerous third-party investment adviser firms, we enter into
only a select number of relationships with third-party investment adviser firms that have agreed to pay us
a portion of the overall fee charged to our clients. Therefore, PCIA has a conflict of interest in that it will
only recommend third-party investment advisors that will agree to compensate us for referrals of our
clients. Clients are advised that there may be other third-party managed programs not recommended by
our firm, that are suitable for the client and that may be more or less costly than arrangements
recommended by our firm. No guarantees can be made that a client’s financial goals or objectives will be
achieved by a third-party investment adviser recommended by our firm. Further, no guarantees of

performance can ever be offered by our firm (Please refer to Item 8 of this Brochure for more details.)

Investment Advisory Services for Sub-Advisory Relationships
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PCIA may appoint a sub-advisor to manage the assets of a client’s advisory account(s) on a discretionary
basis. After review of the information provided regarding a client’s account(s), the appointed sub-advisor
may accept or reject its appointment by PCIA to provide investment advisory (sub-advisory) services to
the client. Upon acceptance of its appointment by PCIA, the sub-advisor will agree to manage the client’s
account(s) with discretion and to invest all securities and cash that a client may deposit into his or her
account(s) without prior consultation with PCIA, subject only to the investment objectives and restrictions
imposed by written notice to sub-advisor by PCIA. A client’s PCIA rep-advisor will assist the client with
identifying his or her risk tolerance and investment objectives. PCIA’s and its rep-advisor(s)’
recommendation to have a sub-advisor manage a client’s account is based on the client’s financial
situation, level of financial sophistication, investment experience, and financial goals, and PCIA’s and its
rep-advisor(s)’ reasonable due diligence of such items and of the sub-advisor. A PCIA rep-advisor is also
responsible for reviewing a client’s applicable account activity, and for reviewing the client’s account(s)
with the client, at least annually, to identify any changes in the client’s information, financial situation,
investment objectives or restrictions placed on the account, and for communicating such changes to the
sub-advisor. PCIA may exercise its fiduciary duties as required or requested by a client regarding
participation in the accounts managed by a sub-advisor and the strategy chosen by the client. PCIA also
retains the right to terminate the aforementioned sub-advisory relationship at its sole discretion, as PCIA
deems prudent. PCIA and a client’s PCIA rep-advisor are also responsible for tracking and managing a
client’'s cash held in his or her account(s), including deposits, contributions, withdrawals, and
distributions, and for communicating such requests to the sub-advisor. PCIA appointed Wealthstreet
Investment Advisors, LLC (“Wealthstreet”) to act as sub-advisor on a small number of advisory accounts.

PCIA and Wealthstreet are separate entities and are not affiliated.

Other Services

Limited Advisory Services (also called Limited Scope Advisory Services)

The PCIA Limited Advisory Services or Limited Scope Advisory Services Program is a wrap fee program.
Neither PCIA nor any person associated with PCIA shall provide continuous ongoing supervision and
management for your account. PCIA will not monitor specific securities or general portfolios within your
account. You have the exclusive responsibility for the making investment decisions and monitoring of all
securities that are held in or purchased or sold for your account. Participants in this wrap fee program will

receive a separate Wrap Fee Brochure for Limited Advisory Services.
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PCIA will not make any investment recommendations for your account except PCIA may provide
investment recommendation for your account in response to a specific request made by you. You
understand that it will be incumbent upon you to make such request, and PCIA may decline, at its
discretion, to provide any recommendation for your account. The Account receiving Limited Advisory
Services is expressly excluded from receiving other advisory services of PCIA, unless otherwise agreed to
in writing by you and PCIA. Further description of the above program is provided in the Firm’s Wrap Fee

Brochure for Limited Advisory Services.

Momentum

PCIA, doing business as, Qualified Plan Advisors (“QPA”), together with Empower Retirement, offers
Momentum, a service program designed for small to mid-sized retirement plans. QPA and Empower
Retirement are not affiliated. QPA does not custody plan assets and is not a recordkeeper or third-party
administrator. As an ERISA 3(38) Investment Manager, QPA’s services provided in connection with
Momentum include Investment Selection, Plan Design, and Fund Monitoring and Oversight. QPA also
provides Employee Education. Please see Item 4 Qualified Retirement Plan Sponsor and Trustee Services
and Item 5 Qualified Retirement Plan Investment Advisory, Plan Sponsor and/or Trustee Services Fees for

more information about QPA’s retirement plan services.

Prime Clarity and tenclient

PCIA offers Prime Clarity and tenclient. Both are enhanced service programs provided by a team of rep-
advisors at no additional cost to applicable high net-worth individuals and companies who qualify for

more intensive and specialized services.

Managed Account Services (for legacy Retail Advisory clients)

Special notice regarding former advisory clients of Longer Investments, Inc.

PCIA acquired the assets of Longer Investments, Inc. (“LIl”), a federally registered adviser. Former advisory
clients of LIl who become clients of PCIA (i.e., legacy Retail Advisory clients) may have advisory accounts
that continue to be subject to prior contract terms, custodial arrangements, and fee structures in order to
facilitate continuity in both service and investment management. Such terms, arrangements, and fee

structures are not otherwise available to other clients of PCIA. These accounts will continue to utilize
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“transaction-based pricing” and will not participate in the Firm’s aforementioned Wrap Fee Programs.
Instead, PCIA offers investment planning and discretionary asset management (“Managed Account
Services”) to such clients. PCIA recognizes that each client has unique investment objectives, tax
considerations, income and liquidity needs, and investment preferences. With that in mind, PCIA manages
the investment process with each client by jointly developing or utilizing a tailored investment plan that
addresses those issues. The portfolios for the client are individually invested and administered according
to the client's specific plan. Clients may impose restrictions on investing in certain securities or types of
securities. Such Managed Account Services are offered through platforms made available by Schwab and

Northern Trust Corporation.

Special notice regarding former advisory clients of Sphere, LLC.

PCIA recently acquired the assets of Sphere, LLC. (“Sphere”), a state registered adviser. Former advisory
clients of Sphere who become clients of PCIA (i.e., legacy Retail Advisory clients) may have advisory
accounts that continue to be subject to prior contract terms, custodial arrangements, and fee structures
in order to facilitate continuity in both service and investment management. Such terms, arrangements,
and fee structures are not otherwise available to other clients of PCIA. These accounts will continue to
utilize “transaction-based pricing” and will not participate in the Firm’s aforementioned Wrap Fee
Programs. Instead, PCIA offers investment planning and discretionary asset management (“Managed
Account Services”) to such clients. PCIA recognizes that each client has unique investment objectives, tax
considerations, income and liquidity needs, and investment preferences. With that in mind, PCIA manages
the investment process with each client by jointly developing or utilizing a tailored investment plan that
addresses those issues. The portfolios for the client are individually invested and administered according
to the client's specific plan. Clients may impose restrictions on investing in certain securities or types of
securities. Such Managed Account Services are offered through platforms made available by Schwab and

TD Ameritrade.

Advisory Services for Non-Discretionary Assets

The scope of such services is limited to making investment recommendations with respect to the assets,
providing regular and periodic (no less than annual) supervision of the assets, implementing trades at the
client’s direction, and to otherwise perform as described in PCIA’s disclosure documents and in the

client’s specific agreement with PCIA.
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Limits Its Advice to Certain Types of Investments

PCIA may provide investment advice on the following types of investments:

e Certificates of deposit

e Closed-end fund shares

e Collective Investment Trusts (“CIT"s)

e Corporate debt securities (other than commercial paper)
e Direct Participation Programs (“DPP"s)

e  Exchange-listed securities

e  Exchange-traded fund shares or units (“ETF”s)

e Exchange-traded notes (“ETN"s)

e  Foreign issues

e Interests in Partnerships

e Interval fund shares

e  Master Limited Partnerships (“MLP”s)

e  Municipal securities

e Mutual fund shares (including money market mutual funds)
e Open-end fund shares

e  Options contracts on securities

e  Private Offerings or Placements

e  Real Estate Investment Trusts (“REIT”s)

e  Securities traded over-the-counter

e Separate account shares

e Stable value products (including guaranteed income funds)
e Unit Investment Trusts (“UIT”s)

e United States government securities

e Variable annuities

e Variable life insurance

Although we generally provide advice only on the products previously listed, we reserve the right to offer
advice on any investment product that may be suitable for each client’s specific circumstances, needs,

goals and objectives.

Advisory Services Tailored to Individual Needs of Clients

PCIA’s advisory services are always provided based on your individual needs. This means, for example, that when
we provide asset management services, you are given the ability to impose restrictions on the accounts we
manage for you, including specific investment selections and sectors. We work with you on a one-on-one basis

through interviews and questionnaires to determine your investment objectives and suitability information.

We will not enter into an investment adviser relationship with a prospective client whose investment objectives
may be considered incompatible with our investment philosophy or strategies or where the prospective client

seeks to impose unduly restrictive investment guidelines.

20

Prime Capital Investment Advisors, LLC Disclosure Brochure



For plan participants whose accounts are serviced under the Managed Account Allocation Program, the accounts
are managed according to the selected strategy (Conservative Income, Income, Conservative Growth, Growth, and

Aggressive/Aggressive Growth) and the restrictions PCIA can reasonably accommodate are more limited.

For Qualified Retirement Plan Sponsor and Trustee Services, Financial Planning Services, Business Planning

Services, and Consulting Services, the services are generally delivered upon client engagement for such services.

For these services, issues may be prioritized and addressed all at one time, for example, with delivery of a financial
plan, or alternatively, the services can be delivered over a specified duration of time, for example, if periodic

monitoring is included in the services provided to a qualified retirement plan.

For advisory service programs that are not of a limited duration, clients will have a scheduled conference with their
investment adviser representative at least annually to review any changes to the client’s goals and objectives and

for clients in the Asset Management Services Program, the Investment Policy Statement.

Item 5 — Fees and Compensation

In addition to the information provide in Item 4 — Advisory Business, this section provides details regarding PCIA’s

advisory services along with descriptions of each service’s fees and compensation arrangements.

Fees for Asset Management Services (“Wrap Fee Management Program”)

PCIA’s fees for asset management services, excluding such services pursuant to a Performance-Based
Advisory Services Agreement, most often range between 1.00% and 1.50%, but will not be below 0.25% or
above 2.50% of the assets held in the account. However, accounts participating in the Core Portfolios —
Elements Series have a minimum annual asset management fee of $50. Fees charged for our asset
management services are negotiable based on the investment adviser representative providing the
services, the type of client, the complexity of the client's situation, the composition of the client's account
(i.e., equities versus mutual funds), the level of trading activity, the potential for additional account
deposits, the relationship of the client with the investment adviser representative, and the total amount
of assets under management for the client. Thus, PCIA's fees may vary among clients for the services
provided due to such differing client needs, circumstances, objectives, services, and other factors that are
deemed at the time to be relevant. It is important to note that it is possible that different investment
advisor representatives may charge different fees for providing the same types and level of service to
clients. The exact fee arrangements for each client will be specified in that client’s investment
management agreement or advisory services agreement with PCIA. Further information on the fees

associated with the above-mentioned services, including services pursuant to a Performance-Based

21

Prime Capital Investment Advisors, LLC Disclosure Brochure



Advisory Services Agreement, is provided in the Firm’s Wrap Fee Brochure for Asset Management

Services.

Fees for Plan Participant Managed Account Allocations

The annual fee for PCIA’s Managed Account Allocations are billed monthly or quarterly in arrears
depending on the administrative and/or recordkeeping platform chosen by the client and the terms of the
applicable agreement between PCIA and the client, and is generally based on either (1) the value of
applicable Plan assets at the end of the previous month/quarter (generally calendar), (2) upon an average
of month-end asset values for the preceding quarter (generally calendar), or (3) upon the average daily
balance for the billing period. Retirement plan platform providers customarily and independently
determine the specific methodology for calculating the fees charged to retirement plans, including our
fees, and such methodology is subject to change. Nonetheless, fees will generally be assessed pro rata
based on the number of days applicable services are rendered. In the event of contract termination, all
applicable fees will be assessed and immediately withdrawn from the Qualified Plan's applicable account.
The payment of fees for such services can be made by the custodian holding the Plan assets or the Plan
Sponsor. PCIA’s fees for these retirement plan related services are subject to negotiation with and

approval by the Plan Sponsor.

PCIA’s standard annual fee for Managed Account Allocations generally ranges from 20 to 100 basis points.

PCIA’s fees for Plan Participant Managed Account Allocations are reflective of the service schedules
selected by the Plan Sponsor which may vary depending on, for example but not limited to, number and
physical location of participants, number and location of onsite meetings, plan asset size and other
specific service requests of applicable plan sponsors. Minimum account deposits and fee minimums do
not apply to the Plan Participant Managed Account Allocations. PCIA will quote an exact percentage (or
amount of Bps) to each client based on both the nature of the advisory services and total dollar value of
that client's portfolio. Sales charges and 12b-1 fees are not to be paid to PCIA as we do not accept any
sales charges or 12b-1 fees. Should such charges or fees be paid to PCIA, PCIA will direct the applicable
custodian or platform to remit such charges or fees back to the client. PCIA seeks to utilize the lowest cost
options available when prudent. Thus, PCIA also periodically monitors for changes to a fund family’s or a

platform’s share class offerings that provide cost savings opportunities to our clients.

The Firm’s annual fee for its Retirement Plan Services may vary among clients due to differing client

needs, circumstances, objectives, services, and other factors that are deemed at the time to be relevant.
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PCIA’s fees for such services are subject to negotiation. PCIA may raise or lower its fees, following its
consideration of various factors, including but not limited to: (1) number of participants and/or locations;
(2) current and/or projected cash/asset inflow and outflow for the plan, including deferral rate(s),
withdrawal rate(s), and aggregate participant loan balance(s); (3) current and/or projected average
participant account balance statistics for the plan; (4) current and/or projected participant Managed
Account Allocation utilization, which may include consideration of whether other similar investment
option(s) are currently or expected to be made available to the plan, among other factors; (5) expenses
expected to be incurred in connection with non-fiduciary education and enrollment services provided to
plan participants; and (6) other general business factors, considerations, and opportunities that are

deemed at the time to be relevant.

The following are “real world” examples of circumstances in which the Firm may adjust its fees for

Managed Account Allocations. No guarantee expressed or implied. Fees are subject to negotiation.

e The Firm may lower its fees for Managed Account Allocations if the retirement plan sponsor
desires basic on-line delivery of non-fiduciary education or enroliment services.

e The Firm may lower or raise its fees for Managed Account Allocations if the estimated time and
cost associated with providing in-person non-fiduciary education or enrollment services are
expected to differ from what is generally associated with a retirement plan consisting of less than
one hundred (100) plan participants working in no more than three (3) locations (all locations
within 75 miles of the servicing PCIA office location). The requested number of such meetings or
sessions may also be considered.

e The Firm may lower its fees for Managed Account Allocations if the Firm believes a retirement
plan sponsor has current or future intangible factors (i.e. retirement plan sponsor is a well-known
or nationally recognized company; retirement plan sponsor has a prior established relationship
with the Firm and/or with its representatives; Firm, at its discretion, may choose to pursue new
relationships with certain plan types, companies, or industries, that better align with its current

business objectives).

Qualified Retirement Plan Investment Advisory, Plan Sponsor and/or Trustee Services
Fees

Unless negotiated as a flat fee arrangement (billed either in arrears or in advance), the annual fee for
PCIA's (or under its doing business as name, QPA's) Qualified Plan Investment Advisory, Plan Sponsor

and/or Trustee Services are billed monthly or quarterly in arrears or in advance depending on the
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administrative and/or recordkeeping platform chosen by the client and the terms of the applicable
agreement between PCIA and the client, and is generally based on either (1) the value of applicable plan
assets at the end of the previous month/quarter (generally calendar), (2) upon an average of month-end
asset values for the preceding quarter (generally calendar), or (3) upon the average daily balance for the

billing period.

PCIA will quote an exact percentage (or amount of Bps) to each client based on both the nature of the
advisory services and total dollar value of that client's portfolio. Retirement plan platform providers
customarily and independently determine the specific methodology for calculating the fees charged to
retirement plans, including our fees, and such methodology is subject to change. Nonetheless, fees will
generally be assessed pro rata based on the number of days applicable services are rendered. In the event
of contract termination, all applicable fees will be assessed and immediately withdrawn from the
Qualified Plan's applicable account. With respect to a “bill in advance” regime, in the event of contract
termination, the unearned portion (i.e., portion of a fee not utilized following termination) of a pre-paid
advisory fee will be promptly refunded (within 30 days) to the retirement plan client on a pro-rata basis.
The payment of fees for Qualified Plan Investment Advisory, Plan Sponsor and/or Trustee Services can be

made by the custodian holding the Plan assets or the Plan Sponsor.

PCIA's or QPA's fees for these Qualified Plan related services are subject to negotiation with and approval
by the Plan Sponsor. Sales charges and 12b-1 fees are not to be paid to PCIA as we do not accept any sales
charges or 12b-1 fees. Should such charges or fees be paid to PCIA, PCIA will direct the applicable
custodian or platform to remit such charges or fees back to the client. PCIA seeks to utilize the lowest cost
options available when prudent. Thus, PCIA also periodically monitors for changes to a fund family’s or a
platform’s share class offerings that provide cost savings opportunities to our clients.

PCIA’s standard annual fee for Non-Fiduciary Services, including Participant Education, generally ranges
from 5 to 50 basis points. PCIA may raise or lower its fees, following its consideration of the factors stated

above.

Momentum

QPA’s fees for its services provided in connection with Momentum are negotiable but generally

follow the following standard annual fee schedule:

Plans between SO - $500,000 $2,000

Plans between $500,001 - $1,000,000 $4,500
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Plans between $1,000,001 - $2,500,000 $7,500

Plans between $2,500,001 - $5,000,000 $10,000
Plans between $5,000,001 - $10,000,000 $15,000
Plans between $10,000,001 - $20,000,000 $25,000
Plans above $20,000,000 Custom Pricing

The specific level of services you will receive and the fees you will be charged will be specified in
your advisory services agreement. QPA’s fees are separate and distinct from any fees charged by
Empower Retirement or any other service provider. Please see Item 4 Qualified Retirement Plan
Sponsor and Trustee Services and Item 5 Qualified Retirement Plan Investment Advisory, Plan

Sponsor and/or Trustee Services Fees for more information about QPA’s retirement plan services.

Collective Investment Funds Services Fees

PCIA is paid an annual fee based on the amount of assets held in the Fund and the rate for such Fund or

related share class. This standard annual fee will generally range from 5 to 72 basis points, depending on

the Fund offering and share class. Such terms will be subject to agreement(s) between PCIA and the

collective investment fund sponsor(s).

PCIA’s current annual fee for Fiduciary Investment Trust: Aggressive; Growth; Balanced; Moderately

Conservative; and Conservative is generally based on the following schedule.

Class A: 0.72%; Asset Minimum: SO

Class B: 0.62%; Asset Minimum: $20 million
Class C: 0.52%; Asset Minimum: S60 million
Class D: 0.42%; Asset Minimum: $150 million

Class E: 0.27%; Asset Minimum: $300 million

The above asset levels relate to the total plan assets of the plan utilizing the particular Class.

PCIA’s current annual fee for Fiduciary Investment Trust Core Series: Large Cap; Mid Cap; Small Cap;

International Equity; Bond; and Opportunistic Global Yield is generally based on the following schedule.

Class A: 0.15%; Asset Minimum: SO
Class B: 0.10%; Asset Minimum: SO

Class C: 0.05%; Asset Minimum: SO
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A retirement plan’s investment in a Fund is subject to a participation agreement between the retirement
plan sponsor and the Fund sponsor, not PCIA. The Firm’s annual fees for various Funds may differ if the
investment guidelines and scope of service(s) for the various Funds and/or related share classes also
differ. The Fund and/or share class utilized may vary among investors due to differing investor needs,

circumstances, objectives, services, and other factors that are deemed at the time to be relevant.

The procurement of a particular Fund share class is subject to negotiation. PCIA may request the
procurement of a Fiduciary Investment Trust share class not corresponding to a plan's total assets,
following its consideration of various factors, including but not limited to: (1) number of participants
and/or locations; (2) current and/or projected cash/asset inflow and outflow for the plan, including
deferral rate(s), withdrawal rate(s), and aggregate participant loan balance(s); (3) current and/or
projected average participant account balance statistics for the plan; (4) current and/or projected
participant Fund utilization, which may include consideration of whether other similar investment
option(s) are currently or expected to be made available to the plan and whether the plan sponsor or
other responsible plan fiduciary selects one of the Funds managed by PCIA to be used as the plan's
qualified default investment alternative, among other factors; (5) expenses expected to be incurred in
connection with non-fiduciary education and enrollment services provided to plan participants relating
specifically to Funds; and (6) other general business factors, considerations, and opportunities that are

deemed at the time to be relevant.

The following are “real world” examples of circumstances in which the Firm may request the procurement
of a share class not corresponding to a plan's total assets. No guarantee expressed or implied that a
retirement plan will receive a share class on such basis. Again, the procurement of a particular share class
is subject to negotiation and investment in a particular share class is subject to a participation agreement

between the retirement plan sponsor and the Fund sponsor, not PCIA.

e The Firm may request the procurement of a lower-cost share class if it expects a plan will achieve

the applicable target asset level within twelve (12) to eighteen (18) months.

e The Firm may request the procurement of a lower-cost share class if the retirement plan sponsor
or other responsible plan fiduciary selects one of the Funds managed by PCIA to be used as the

plan's qualified default investment alternative.

e The Firm may request the procurement of a lower-cost share class if the retirement plan sponsor

desires basic on-line delivery of Fund-specific non-fiduciary education or enrollment services.
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e The Firm may request the procurement of a lower-cost, or higher-cost, share class if the
estimated time and cost associated with providing Fund-specific in-person non-fiduciary
education or enrollment services are expected to differ from what is generally associated with a
retirement plan consisting of less than one hundred (100) plan participants working in no more
than three (3) locations (all locations within 75 miles of the servicing PCIA office location). The

requested number of such meetings or sessions may also be considered.

e The Firm may request the procurement of a lower-cost share class if the Firm believes a
retirement plan sponsor has current or future intangible factors (i.e. retirement plan sponsor is a
well-known or nationally recognized company; retirement plan sponsor has a prior established
relationship with the Firm and/or with its representatives; Firm, at its discretion, may choose to
pursue new relationships with certain plan types, companies, or industries, that better align with

its current business objectives)

The annual fee for all Funds is divided and paid monthly in arrears based on the average daily balance of
the Funds. PCIA believes that its fees are competitive with those fees charged by other investment
advisers for comparable services; however, fees of PCIA may be higher than fees charged by other

investment advisors.

To the extent that a client utilizes PCIA’s retirement plan services and invests in the Funds, PCIA will not

assess against the value of the Funds any asset-based fee for Fiduciary Consulting Services.

However, the retirement plan will be paying indirect compensation to PCIA since the Funds will charge the

retirement plan for Funds expenses which will include investment management fees paid to PCIA.

In addition, an investor of the Funds will pay other annual fund operating expenses such as distribution
and service fees, shareholder servicing plan fees, acquired fund fees and expenses, and certain other fees
(“Net Annual Collective Investment Funds Operating Expenses”). Sales charges and 12b-1 fees are not to
be paid to PCIA as we do not accept any sales charges or 12b-1 fees. Should such charges or fees be paid
to PCIA, PCIA will direct the applicable custodian or platform to remit such charges or fees back to the
client. PCIA seeks to utilize the lowest cost options available when prudent. Thus, PCIA also periodically
monitors for changes to a fund family’s or a platform’s share class offerings that provide cost savings
opportunities to our clients. The Funds or PCIA may terminate the collective investment trust services at
any time upon notice to the other party given at least thirty (30) days prior to the effective date of
termination. Upon receipt of written notice of termination from the Funds, PCIA shall, upon the Funds’
request, immediately cease any and all activities related to the Funds.
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Financial Planning Services, Business Planning Services, and Consulting Services Fees

Fees may generally be charged in the following ways:

1. As a fixed fee (“flat fee”), typically ranging from $100 to $25,000, depending on the nature and
complexity of the client's financial circumstances and PCIA services., or

2. On an hourly basis, ranging from $100 to $300 per hour (maximum $25,000 annually), depending
on the nature and complexity of the client's circumstances and PCIA services. A total dollar “good
faith” estimate will be provided at the start of the relationship, or

3. As a percentage fee based on the totality of assets upon which PCIA is providing such services
(“Asset Based Fee Agreement”) (up to 2% annually, maximum of $25,000 annually). Note: Plans
with an asset-based planning fee above 1% annually will be “comprehensive” in nature and will

include discretionary asset management.

Fees for Financial Planning services most often range between $500 and $5,000 and can be on an annual
recurring or a monthly subscription basis depending on your arrangement with PCIA. Financial Planning
fees are negotiable. Typically, a plan or service will generally be presented to the client within ninety (90)
days of the contract date, provided that all information needed to prepare the financial plan or service
has been promptly provided by the client. All fees for Financial Planning Services, Business Planning
Services, and Consulting Services shall generally be billed in arrears. Clients may pay financial planning
fees by personal check made payable to Prime Capital Investment Advisors, LLC or by debiting their
brokerage account that is under current PCIA advisement or management and is held with an approved
custodian. PCIA utilizes non-affiliated, third-party platforms (currently AdvicePay) to process the monthly

subscription fees for its financial planning services.

The aforementioned planning or service fees do not cover expenses incurred by Client in connection with

Client’s use of other advisors, such as Client’s attorney or accountant, in connection with this process.

Seminar(s) for Fee(s)

PCIA will not charge an attendee a seminar fee greater than $499. In order to provide the most fair and
equitable experience, all attendees will be charged the same fee-level for the same event. PCIA may waive

or reduce a seminar fee.
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However, if the fee is waived or reduced for one attendee, it will be waived or reduced dollar for dollar for
all other attendees to the same event. As a reminder, such seminars do not include any financial planning,

investment management, or supervision with respect to an attendee’s assets.

In the event that attendee desires such financial planning, investment management, or supervision
services, attendee will be required to execute a separate agreement and pay fees in addition to the fees

paid by attendee to PCIA for such seminar.

Third-Party Money Managers

Third-party managers generally have account minimum requirements that will vary among third-party
money managers. Account minimums are generally higher on fixed income accounts than for equity-
based accounts. A complete description of the third-party money manager’s services, fee schedules and
account minimums will be disclosed in the third-party money manager’s disclosure brochure which will be
provided to you prior to or at the time an agreement for services is executed and the account is

established. The actual fee charged to you will vary depending on the third-party money manager.

The portion retained by PCIA in the form of solicitor fees or advisory fees will not exceed 1.50%; however,
the overall management fee charged by the third-party money manager, which includes the
solicitor/advisory fee retained by PCIA, will generally exceed 1.50%. All fees are calculated and collected
by the third-party money manager who will be responsible for delivering our portion of the fee paid by

you to us.

Under this type of program, you can incur additional charges including but not limited to, mutual fund
sales loads, 12b-1 fees and surrender charges, custodial fees and charges, and IRA and qualified

retirement plan fees. PCIA does not accept any sales charges or 12b-1 fees.

With respect to the aforementioned AssetMark Program, Applicant (PCIA and/or its rep-advisor) is
entitled to receive a quarterly and/or one-time reimbursement from AssetMark, Inc., for qualified
marketing and/or business development expenses incurred by Applicant. The amount of such
reimbursement is based on the total assets invested at the end of each calendar quarter in the AssetMark

Program, as follows:

Eligible AUM - Premier Consultant 1x Reimbursement (evaluated quarterly)
S5MM within 12 months of first funding $2,000
S5MM after 12 months of first funding $1,000
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S$S10MM within 12 months of first funding $3,000

S10MM after 12 months of first funding $1,000
Eligible AUM - Gold and Platinum Premier Consultant Quarterly Reimbursement
$ 25MM $1,250
$35MM $1,750
$ 50MM $2,500
$ 75MM $3,750
S 100MM $6,250
$125MM $8,750
S 150MM $11,250
S 175MM $13,750
$ 200MM $16,250
$ 225MM $18,750
S 250MM $21,250
$ 275MM $23,750
$ 300MM $26,250

We have a conflict of interest by only offering those third-party money managers that have agreed to pay
a portion of their advisory fee to us, provide us with expense reimbursements such as the
aforementioned AssetMark Program, and have met the conditions of our due diligence review. PCIA and
its investment adviser representatives endeavor at all times to put the interest of the clients first as a part
of their fiduciary duty. However, there may be other third-party money managers that may be suitable for
you that may be more or less costly. No guarantees can be made that your financial goals or objectives

will be achieved. Further, no guarantees of performance can be offered.

Fees for Investment Advisory Services for Sub-Advisory Relationships

PCIA’s annual fee for advisory services provided in connection with a sub-advisory arrangement most
often ranges between 0.50% and 1.50%, but will not be below 0.25% or above 1.85%. PCIA’s advisory fees
are negotiable. PCIA believes that its annual fee is reasonable in relation to: (1) services provided and (2)
the fees charged by other investment advisers offering similar services. However, our annual investment
advisory fee may be higher than that charged by other investment advisers offering similar services.
PCIA’s investment advisory fee does not include the sub-advisor’s fee. The sub-advisor will bill a client’s

account directly. A complete description of the sub-advisor’s fee schedules and account minimums will be
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disclosed in the sub-advisor’s disclosure brochure which will be provided to you prior to or at the time an
agreement for such services is executed and the account is established. The actual fee charged to you will
vary depending on the sub-advisor utilized. As previously mentioned in Item 4 of this Brochure, PCIA
appointed Wealthstreet to act as sub-advisor on a small number of advisory accounts. PCIA and
Wealthstreet are separate entities and are not affiliated. Wealthstreet’s sub-advisory fees are payable
quarterly in arrears, and will be calculated on a per account basis, based on the ending market values of

each account’s assets managed by the sub-advisor (Wealthstreet) at the end of each calendar quarter.

Fees for Limited Advisory (Limited Scope Advisory) Services Wrap Fee Program

The annual PCIA Wrap Fee rate (%) under this Program is .06% (6 Bps) or $24 USD whichever is greater.

General Account Threshold

$2,500 USD

Further information on the fees associated with the above-mentioned services is provided in the Firm’s

Wrap Fee Brochure for Limited Advisory Services.

Fees for Managed Account Services (for legacy Retail Advisory clients)

Former advisory clients of Longer Investments, Inc. and Sphere, LLC. who become clients of PCIA may
have advisory accounts that continue to be subject to prior contract terms, custodial arrangements, and
fee structures in order to facilitate continuity in both service and investment management. Such terms,
arrangements, and fee structures are not otherwise available to other clients of PCIA. These accounts will
continue to utilize “transaction-based pricing” and will not participate in the Firm’s aforementioned Wrap
Fee Programs. The exact fee arrangements for such clients will be specified in those clients’ advisory
services agreements with PCIA. Management fees charged by PCIA are separate and distinct from the fees
and expenses charged by investment company securities that may be recommended to you. A description
of these fees and expenses are available in each investment company security’s prospectus. Sales charges
and 12b-1 fees are not to be paid to PCIA as we do not accept any sales charges or 12b-1 fees. Should
such charges or fees be paid to PCIA, PCIA will direct the applicable custodian or platform to remit such
charges or fees back to the client. PCIA seeks to utilize the lowest cost options available when prudent.
Thus, PCIA also periodically monitors for changes to a fund family’s or a platform’s share class offerings
that provide cost savings opportunities to our clients. Please see ltem 12 of this Brochure for more
information on the conflicts of interest associated with the existing custodial arrangements in place for

some of these clients.
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Fees for Advisory Services for Non-Discretionary Assets

Such fees may be asset-based or performance-based, depending on the client’s specific agreement with
PCIA. Such accounts may utilize transaction-based pricing or asset-based pricing, depending on the
applicable custodian, bank, or third-party administrator (platform provider) holding or servicing such

assets or accounts.

General Information on Fees

Negotiability of Fees

Fees are subject to negotiation. PCIA's fees may vary among clients for the services provided due to differing client
needs, circumstances, objectives, services, and other factors that are deemed at the time to be relevant. Fee
schedules provided in this Brochure are the Firm's basic fee schedules generally charged to clients, absent
negotiable circumstances. PCIA on occasion provides investment management and advisory services to certain
non-profit, charitable organizations and to PCIA IARs and employees (including their spouses and certain

immediate family members) at a reduced rate or on a "pro-bono" basis.

Fee Calculation (asset-based)

The asset-based fee charged is calculated as described above and is not charged on the basis of a share of capital

gains upon or capital appreciation of the funds or any portion of the funds of an advisory client.

Termination of Advisory Services or Relationship

A PCIA advisory services or investment management agreement or the services pursuant to such agreements may
be terminated by either party at any time without penalty with termination effective upon receipt of written

notice.

Such termination shall not, however affect liabilities or obligations incurred or arising from transactions initiated
under a client agreement prior to such termination, including the provisions regarding arbitration, which shall
survive an expiration or termination of the agreement. Upon termination, you shall have the exclusive
responsibility to monitor the securities in your account, and PCIA shall have no further obligation to act or advise

with respect to your assets.

If you terminate your agreement with us or the services under such agreement within five (5) business days of its
signing, you will not be charged for applicable investment advisory fees. If the agreement or the services under
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such agreement are terminated after five (5) business days of its signing, then PCIA’s investment advisory fee shall
be calculated on a prorated basis and will be due immediately. With respect to a “bill in advance” regime, if an
agreement or the services under such agreement are terminated after five (5) business days of its signing, the
unearned portion (i.e., portion of a fee not utilized following termination) of a pre-paid advisory fee will be
promptly refunded (within 30 days) to the Client on a pro-rata basis. Conversely, any earned portion of the fees

incurred during the initial billing period shall be calculated on a prorated basis and will be due immediately.

For financial planning services, business planning services, and consulting services, the client or PCIA may
terminate an agreement or the services under such agreement at any time by notifying the non-terminating party
in writing of the intent to terminate at least thirty (30) days before the date the agreement is to terminate. Any

unpaid fees for services rendered will be due and paid immediately by the client on the date of termination.

Failure of PCIA to provide the client with agreed-upon planning or consulting services within ninety (90) days of the
contract/agreement date due to any action(s) or failure(s) by the client shall also constitute a termination to which
all agreed-upon services shall be considered fully rendered. Any unpaid fees for services rendered prior to

termination will be due and paid immediately by the client on the date of termination.

Conversely, failure of PCIA to provide the client with agreed-upon planning or consulting services within ninety (90)

days of the Agreement date due to any action(s) or failure(s) by PCIA shall constitute a termination.

For agreements involving investment advisory services provided in connection with a sub-advisory arrangement,
such agreements and the services pursuant to such agreements continue in effect until terminated by either party
(i.e., PCIA or client) by providing written notice of termination to the other party. For advisory services, when fees
are billed in arrears, PCIA will prorate the final fee payment based on the number of days services are provided
during the final period. The amount of affected client assets on the termination date will be used to determine the
final fee payment. Such termination shall not, however, affect liabilities or obligations incurred or arising from
transactions initiated under an agreement prior to such termination, including the provisions regarding arbitration,
which shall survive any expiration or termination of the agreement or the services under the agreement. Upon
termination, the client shall have the exclusive responsibility to monitor the securities in the affected account(s),
and PCIA shall have no further obligation to act or advise with respect to those assets. If the client terminates an
agreement or the services under the agreement within five (5) business days of its signing, the client shall not be
charged for applicable advisory fee(s). If an agreement or any of the services under the agreement are terminated
after five (5) business days of its signing, PCIA advisory fee(s) shall be calculated on a prorated basis as mentioned

above and will be due immediately.

Termination of Sub-Advisor
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PCIA retains the right to terminate the sub-advisory relationship with Wealthstreet at its sole discretion,
as PCIA deems prudent. Sub-advisory fees will also be prorated to the date of termination. Specifically,
should the sub-advisory relationship with Wealthstreet be terminated prior to the end of a quarter, the
sub-advisory fee will be prorated as of the date of termination and in such event, Wealthstreet shall bill its
fee on a pro-rata basis, for the period sub-advisory services were provided. Upon termination, the sub-
advisor shall take no discretionary action with regard to the assets in the client account(s), unless and

until PCIA instructs Wealthstreet otherwise in writing.

A seminar for fee is considered a one-time service fully rendered upon completion of such seminar. In the event
that PCIA does not complete the seminar or otherwise terminates the seminar prior to completion, PCIA will

refund any seminar fees paid in advance by attendee within thirty (30) days of the termination date.

Mutual Fund, Annuity & ETF Fees and Expenses

All fees paid to PCIA for investment advisory services are separate and distinct from the fees and expenses charged
by mutual funds, annuities and ETFs to their shareholders. These mutual fund, annuity and ETF fees and expenses

are described in each fund's prospectus. PCIA does not accept any sales charges or 12b-1 fees.

These mutual fund, annuity & ETF fees will generally include a management fee, other fund expenses, and a
possible distribution fee. A client could invest in a mutual fund, annuity or ETF directly, without the services of
PCIA. In that case, the client would not receive the services provided by PCIA which are designed, among other
things, to assist the client in determining which mutual fund(s), annuity(ies) or ETF(s) are most appropriate to each
client's financial condition and objective. Accordingly, you should review both the fees charged by the funds and
the fees charged by PCIA to fully understand the total amount of fees to be paid by you and to thereby evaluate

the advisory services being provided.

Advisory Fees in General

You should note that similar advisory services may be available from other registered investment advisors for

similar or lower fees.

Additional Compensation, Economic and Non-Economic Benefits

From time to time, we receive expense reimbursement for travel and/or marketing expenses from distributors of
investment and/or insurance products and recordkeeping platform providers. Travel expense reimbursements are
typically a result of attendance by investment adviser representatives at due diligence and/or investment training

events hosted by product sponsors or platform providers. Marketing expense reimbursements are typically the
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result of informal expense sharing arrangements in which product sponsors may underwrite costs incurred for

marketing such as advertising, publishing and seminar expenses.

Although receipt of these travel and marketing expense reimbursements are not predicated upon specific sales
quotas, the product sponsor reimbursements are typically made by those sponsors for whom sales have been
made or it is anticipated sales will be made. PCIA and its investment adviser representatives endeavor at all times
to put the interest of the clients first as a part of their fiduciary duty. However, clients should be aware that the
receipt of additional compensation through nominal sales awards, expense reimbursements, etc. creates a conflict
of interest that impacts the judgment of the investment adviser representatives when making advisory
recommendations. We attempt to control for this conflict by always basing investment decisions on the individual

needs of our clients.

A conflict of interest arises when PCIA makes recommendations about plan distributions and rollovers (“rollover
recommendations”), if it results in PCIA receiving compensation that it would not have received absent the
recommendation, for example, fees for advising a rollover IRA. PCIA will manage this conflict by developing and
providing an informed recommendation in the best interest of the client. No client is under an obligation to roll
over ERISA plan or IRA assets to an account advised by PCIA. The rollover recommendations occur in two scenarios.
The first is where PCIA is serving as a fiduciary adviser to a private sector retirement plan. In that case, the rollover
recommendation is fiduciary advice under both the Investment Advisers Act of 1940 (Advisers Act) and the
Employee Retirement Income Security Act (ERISA). In addition to being a conflict of interest as described above, it
is also a prohibited transaction under ERISA where PCIA receives compensation from the rollover IRA that is
greater than the compensation, if any, being received from the participant’s account in the plan. In that
circumstance, PCIA will comply with the conditions of exceptions to the prohibited transaction rules (e.g., a
prohibited transaction exemption or non-enforcement policy). The second scenario is where PCIA is not providing
ERISA fiduciary advisory services to the plan. In that case, a rollover recommendation is not a prohibited
transaction under ERISA, but it is a conflict of interest under the Advisers Act because of the compensation
received by PCIA from the rollover IRA. We attempt to further control for this conflict by always basing investment

advice and decisions on the individual needs of our clients.

Income Continuation Program Agreement

The Income Continuation Program Agreement “ICoPA” is a program agreement for eligible disabled PCIA
Investment Adviser Representatives (“IAR”) or the family/estate of eligible deceased PCIA IAR(s). All client accounts
that would be considered under this program agreement would be under the investment management of PCIA and
would continue to be so during the term of the ICoPA. ICoPA eligibility is based on set and agreed upon levels of

production and tenure with PCIA.
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After commencement of the ICoPA, the inactive IAR is eligible to receive recurring investment advisory fee-based
income based on the general guidelines agreed upon by PCIA and said PCIA IAR. Upon the Program
Commencement Date “PCD”, PCIA will continue to provide said disabled IAR “inactive IAR” or deceased IAR’s
estate/heirs a fixed amount of the duly apportioned investment advisory fee-based income generated from
applicable recurring PCIA fee-based investment advisory accounts for a maximum period of five (5) years.
Applicable accounts will have been serviced by said IAR prior to the PCD. The PCD is considered the date by which

the said eligible and participating IAR becomes disabled or deceased.

PCIA sees the program agreement as a sensible way to ensure continuity of client service when an IAR leaves the
workforce as the result of death or disability, while also allowing the IAR and their family/estate, a reasonable level
of financial security. Most importantly, the issues related to client transition and continuity of service are mostly
mitigated by the fact that the aforementioned investment advisory accounts continue to be under the
management of PCIA. In addition, the ICoPA and its carefully-supervised transfer period, ensure that participants

and all applicable parties understand the new provisions/restrictions that come with departure from the industry.

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

As described above in Item 5 — Fees and Compensation, PCIA can charge certain clients a performance fee, which is
based upon a share of capital gains or capital appreciation of the assets of such client. All performance-based fees
are negotiated with each client. As mentioned above, we also provide services and are compensated on asset-
based fees, which are based on the total amount of assets owned by the client. Therefore, PCIA may
simultaneously manage accounts that are charged performance-based fees and accounts that are charged asset-

based fees. This portfolio management relationship is referred to as “side-by-side management.”

There are conflicts of interest PCIA faces by managing performance-based accounts at the same time as managing
asset-based, non-performance-based accounts. For example, the nature of a performance fee poses an
opportunity for PCIA to earn more compensation than under a stand-alone asset-based fee. Consequently, PCIA
may favor performance fee accounts over those accounts where we receive only an asset-based fee. One way PCIA
may favor performance fee accounts is that we may devote more time and attention to performance fee accounts
than to accounts under an asset-based fee arrangement. While PCIA devotes an equivalent proportion of time to
the management of performance fee accounts and asset-based fee accounts, our Firm’s strategies associated with
a performance-based fee structure are different and thus require more total or absolute time to manage than
those strategies associated with an asset-based fee structure as said strategies are more tactical from a time,

investment management and selection, and operations standpoint.
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In providing side-by-side management, a portfolio manager could utilize substantially similar investment strategies
and invest in substantially similar assets for both account types. While PCIA may manage substantially similar
assets for both account types, the investment strategies utilized by PCIA for accounts that are charged
performance-based fees are not substantially similar to the investment strategies utilized by PCIA for accounts that

are charged asset-based fees.

There are other conflicts associated with performance fees that are not as common under an asset-based fee
arrangement. Since an adviser is compensated based on capital gains or capital appreciation in a performance fee
arrangement, these arrangements could give an investment adviser an incentive to time transactions in a client's

account on the basis of fee considerations rather than on what is in the best interest of the client.

The nature of performance fees can encourage unnecessary speculation with client assets in order to earn or
increase the amount of the fee. The result of riskier investments can have a positive effect in that results could
equal higher returns when compared to an asset-based fee account. Conversely, riskier investments historically
have a higher chance of losing value. On the other hand, compared to a performance-based fee account, PCIA will
likely have an interest in engaging in relatively safer investments when managing accounts that pay asset-based
fees. Thus, there are advantages and disadvantages associated with either type of fee arrangement. PCIA’s

investment management services are based on your risk tolerance and your individual needs and preferences.

Performance fees can potentially cause an investment adviser to engage in transactions or strategies which will
increase the amount of the performance fees, but which may not increase the overall performance of the client's
account. For example, an account may lose value during a year and no performance fee will be earned. In the
following year, PCIA may receive a performance fee for simply recouping losses from the previous year. PCIA
controls for this potential conflict of interest by using the high-water mark fee calculation method described in the
preceding paragraph. PCIA does not represent that the amount of the performance fees or the manner of
calculating the performance fees is consistent with other performance related fees charged by other investment
advisers under the same or similar circumstances. The performance fees charged by PCIA may be higher than the
performance fees charged by other investment advisers for the same or similar services. Additionally, other
investment advisers may evaluate or determine the capital appreciation of performance-based accounts and
update the high-water mark less frequently than semi-annually, which may positively impact net-of-fee returns.
PCIA has also established additional policies and procedures to address the various conflicts of interest and

regulatory requirements associated with charging a performance fee:
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e Only clients that are able to assume additional risk are solicited to engage in a performance fee
arrangement. PCIA provides such clients full disclosure of the additional risks associated with a
performance fee arrangement.

e Client accounts subject to a performance fee are evaluated on an initial basis and every three years
thereafter to determine whether the performance-based fee, as compared to a tradition asset-based fee,

is in the client’s best interest.

Performance based fee arrangements of PCIA will comply with Section 205(e) of the Investment Advisers Act of
1940. According to Section 205(e) (see Rule 205-3 thereunder), only natural individual clients meeting the SEC's
definition of "qualified clients" may enter into agreements providing for performance-based compensation to

PCIA. A natural person or company must meet the following conditions to be considered a qualified client:

(1) Have at least $1,000,000 under management with PCIA at the time the client enters into an agreement
with PCIA; or
(2) Provide documentation to PCIA so that PCIA will reasonably believe the client has either a net worth of

$2,100,000 or is a qualified purchaser under Section 2(a)(51)(A) of the Investment Company Act.

Item 7 — Types of Clients

PCIA generally provides investment advice to the following types of clients.

e Individuals

e High-Net Worth Individuals

e Banking or thrift institutions

e Pension and profit-sharing plans

e Trusts, estates, or charitable organizations

e Corporations or business entities other than those listed above

You are required to execute a written agreement with PCIA specifying the particular advisory services in order to

establish a client arrangement with PCIA.

Minimum Investment Amounts Required

PCIA generally requires a minimum account size to open an account, which will vary by strategy as disclosed

below. Exceptions may be granted to this minimum in consideration of (1) the current aggregate investable
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balance of all household retail advisory accounts managed by PCIA and/or (2) current and/or expected cash/asset

inflow and outflow for the account over the next twelve (12) months.

Core Portfolios - Elements Series, Account Minimum: $100

Core Portfolios - Genesis Series, Account Minimum: $2,500

Core Portfolios - Generations Series, Account Minimum: $10,000

Core Portfolios - Ambassador Series, Account Minimum: $50,000

Core Portfolios - Sustainability ESG Series, Account Minimum: $5,000

Core Portfolios - Diversified Income Strategy, Account Minimum: $100,000

Satellite Strategies - Sector Rotation Strategy, Account Minimum: $5,000

Satellite Strategies - Tactical U.S. Equity Strategy, Account Minimum: $10,000

Satellite Strategies - Tactical International Equity Strategy, Account Minimum: $10,000
Satellite Strategies - Focused Equity Strategy, Account Minimum: $50,000

Satellite Strategies - Focused Yield Strategy, Account Minimum: $50,000

Satellite Strategies - Select Alternative Strategy — Liquid, Account Minimum: $50,000
Satellite Strategies - Total Stock Portfolio (Core-Focused), Account Minimum: $250,000
Satellite Strategies - Covered Calls Strategy, Account Minimum: $1,000,000

Custom Strategies - Private Offering, Account Minimum: See applicable Offering Memorandum or
Documents

Custom Strategies - Alternative Investments, Account Minimum: $50,000 or sponsor minimum, whichever
is greater

Custom Strategies - Focused Yield PLUS Strategy, Account Minimum: $250,000

Custom Strategies - Custom IPS, Account Minimum: $2,500

Custom Strategies - Custom IPS PLUS, Account Minimum: $1,000,000

A minimum investment of $100,000 USD is required for the Opportunistic Growth Strategy.
A minimum investment of $1,000,000 USD is required for the Absolute Return Strategy.

A minimum investment of $2,500 USD is required for an account under the PCIA Limited Advisory Services
Program.

The account size and related fees may also be negotiable under certain circumstances, such as its applicability to
family members, employees, or employees of affiliated companies and their family members. For purposes of this

section only, family member is defined as spouse, and/or minor children.

The account size threshold and monthly/quarterly fee minimums do not apply to Qualified Plan participants as
advisory fees for Qualified Plan participants are subject to negotiation reflecting the service schedules selected by
the Plan Sponsor. Separate account managers and IARs/Agents/Brokers may and often require higher account

minimums when offering their services to clients.

Collective Investment Trusts
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For investment management services to collective investment funds, PCIA currently works with one
collective investment fund client. The minimum fee charged for Fiduciary Investment Trust: Aggressive;
Growth; Balanced; Moderately Conservative; and Conservative generally ranges from 27 to 72 basis
points depending on the Fund class. The minimum fee charged for Fiduciary Investment Trust Core Series:
Large Cap; Mid Cap; Small Cap; International Equity; Bond; and Opportunistic Global Yield generally

ranges from 5 to 15 basis points depending on Fund class.

Third-party money managers and sub-advisors

Third-party money managers and sub-advisors may have minimum account and minimum fee
requirements in order to participate in their programs or obtain their services. Each third-party money
manager or sub-advisor will disclose its minimum account size and fees in its Form ADV Part 2A Disclosure

Brochure.

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

PCIA may use the following methods of analysis in formulating investment advice:

Bottom-Up Investing

This method initially involves evaluating specific companies and securities before evaluating
higher-level components such as industries, sectors, and the overall state of the economy
(macroeconomic). Investment decisions are therefore primarily based upon the strength of an

individual company.

Charting

This is a method used in technical analysis in which charts are used to plot price movements,
volume, settlement prices, open interest, and other indicators, in order to anticipate future price
movements. Users of these charting techniques believe that past trends in these indicators can

be used to extrapolate future trends.

Cyclical

This is a method of analyzing the investments sensitive to business cycles and whose
performance is strongly tied to the overall economy. For example, cyclical companies tend to
make products or provide services that are in lower demand during downturns in the economy
and in higher demand during upswings. Examples include the automobile, steel, and housing

industries. The stock price of a cyclical company will often rise just before an economic upturn
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begins, and fall just before a downturn begins. Investors in cyclical stocks try to make the largest

gains by buying the stock at the bottom of a business cycle, just before a turnaround begins.

Fundamental

This is a method of evaluating a security by attempting to measure its intrinsic value by
examining related economic, financial and other qualitative and quantitative factors.
Fundamental analysts attempt to study everything that can affect the security's value, including
macroeconomic factors (like the overall economy and industry conditions) and individually
specific factors (like the financial condition and management of companies). The end goal of
performing fundamental analysis is to produce a value that an investor can compare with the
security's current price in hopes of figuring out what sort of position to take with that security
(underpriced = buy, overpriced = sell or short). This method of security analysis is considered to
be the opposite of technical analysis. Fundamental analysis is about using real data to evaluate a
security's value. Although most analysts use fundamental analysis to value stocks, this method of

valuation can be used for just about any type of security.

Modern Portfolio Theory

This is a theory of investment that attempts to maximize portfolio expected return for a given
amount of portfolio risk, or equivalently minimize risk for a given level of expected return, each

by carefully choosing the proportions of various asset.

Technical

This is a method of evaluating securities by analyzing statistics generated by market activity, such
as past prices and volume. Technical analysts do not attempt to measure a security's intrinsic
value, but instead use charts and other tools to identify patterns that can suggest future activity.
Technical analysts believe that the historical performance of stocks and markets are indications

of future performance.

Thematic
This method takes a “top-down” approach to investing and involves making investment decisions
based on predictions about trends or other forward-looking criterion, rather than on past market

performance and indicators or the fundamentals of a specific security.

Top-Down Investing
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This method involves evaluating the overall state of the economy (macroeconomic) and then
further evaluating the various components and sub-components in greater detail. For example,
after evaluating the high-level economic environment, either on a global or domestic scale,
analysts further examine the various market and industrial sectors in order to select those areas
that are forecasted to outperform the overall market. Analysts then further evaluate specific

asset classes and the securities of specific companies to determine an allocation or portfolio.

Special notice regarding Managed Account Services (for legacy Retail Advisory clients)

PCIA will generally use the following method of analysis for such advisory accounts that continue
to be subject to prior contract terms, custodial arrangements, and fee structures. In such
circumstances, PCIA researches potential equity investments using its proprietary analytical
models. Its equity research is designed to identify both small and large capitalization companies
that consistently deliver above-average returns to shareholders, that favor a conservative capital
structure, and that generate cash flow internally to fund growth. Once attractive growth stocks
have been selected, PCIA subjects them to several in-house valuation models to determine fair
valuation, given their intrinsic characteristics. By carefully assessing each company’s historical
trading patterns and valuations, relative both to the market and to the industry, PCIA determines

which stocks represent attractive investment opportunities.

PCIA uses an analytical model to provide information on certain equity investments selected by
PCIA as potential equity investments for clients. The information gathered through this analytical
approach is used as part of the Firm’s overall analysis in determining which equity investments
should be selected for a given custom portfolio. Limitations exist with any research method. No
analytical model should be an investor’s sole source of information. PCIA feels this proprietary

research method sets a solid framework from which it can work.

From time to time, PCIA uses carefully chosen exchange-traded funds or no-load mutual funds to
diversify such client portfolios into areas that require specialized knowledge. For example, such
funds can be a way to participate in foreign markets, real estate investment trusts (REITs),

utilities, precious metals, and other areas for diversification purposes and to hedge market risk.

PCIA may use the following investment strategies when managing client assets and/or providing

investment advice:
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Long term purchases

Investments held at least a year.

Short term purchases

Investments sold within a year.

Trading

Investments sold within 30 days.

Option writing including covered options, or spreading strategies

Options are contracts giving the purchaser the right to buy or sell a security, such as stocks, at a

fixed price within a specific period of time.

Short sales

A short sale is generally the sale of a stock not owned by the investor. Investors who sell short
believe the price of the stock will fall. If the price drops, the investor can buy the stock at the
lower price and make a profit. If the price of the stock rises and the investor buys it back later at

the higher price, the investor will incur a loss. Short sales require a margin account.

Margin transactions

When an investor buys a stock on margin, the investor pays for part of the purchase and borrows
the rest from a brokerage firm. For example, an investor may buy $5,000 worth of stock in a
margin account by paying for $2,500 and borrowing $2,500 from a brokerage firm. Clients cannot

borrow stock for PCIA.

Risk of Loss

Past performance is not indicative of future results. Therefore, no current or prospective client should assume that
future performance of any specific investment or investment strategy will be profitable. Investing in securities
involves risk of loss. Further, depending on the different types of investments there may be varying degrees of

risk. Clients and prospective clients should be prepared to bear investment loss including loss of original principal.

Use of Primary Method of Analysis or Strategy

Because of the inherent risk of loss associated with investing, PCIA is unable to represent, guarantee, or even imply

that our services and methods of analysis can or will predict future results, successfully identify market tops or
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bottoms, or insulate you from losses due to market corrections or declines. For accounts subject to transaction-
based pricing, market conditions may require frequent trading of securities which can negatively impact
investment performance, particularly through increased brokerage and other transaction costs and taxes. There
are certain additional risks associated when investing in securities through PCIA’s investment management

programs.

Company Risk

When investing in stock positions, there is always a certain level of company or industry specific
risk that is inherent in each investment. This is also referred to as unsystematic risk and can be
reduced through appropriate diversification. There is the risk that the company will perform
poorly or have its value reduced based on factors specific to the company or its industry. For
example, if a company’s employees go on strike or the company receives unfavorable media

attention for its actions, the value of the company may be reduced.

Concentration Risk

Investments or portfolios that concentrate their assets in a particular security, market, industry,
sector, country, or asset class, may be subject to greater risk of loss than is a more widely

diversified investment.

Covered Call Risk
The writer of a covered call forgoes the opportunity to benefit from an increase in the value of
the underlying interest above the option price, but continues to bear the risk of a decline in the

value of the underlying interest.

Credit and Counterparty Risk

The issuer or guarantor of a fixed-income security, counterparty to an OTC derivatives contract,
or other borrower may not be able to make timely principal, interest, or settlement payments on
an obligation. In this event, the issuer of a fixed-income security may have its credit rating

downgraded or defaulted, which may reduce the potential for income and value of the portfolio.

Equity (stock) Market Risk

Common stocks are susceptible to general stock market fluctuations and to volatile increases and
decreases in value as market confidence in and perceptions of their issuers change. If you held
common stock, or common stock equivalents, of any given issuer, you would generally be

exposed to greater risk than if you held preferred stocks and debt obligations of the issuer.

ETF and Mutual Fund Risk
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When PCIA invests in an ETF or mutual fund, it will bear additional expenses based on its pro rata
share of the ETF’s or mutual fund’s operating expenses, including the potential duplication of
management fees. The risk of owning an ETF or mutual fund generally reflects the risks of owning
the underlying securities the ETF or mutual fund holds. Clients will also incur brokerage costs

when purchasing ETFs.

Fixed Income Risk

When investing in bonds, there is the risk that issuer will default on the bond and be unable to
make payments. Further, individuals who depend on set amounts of periodically paid income
face the risk that inflation will erode their spending power. Fixed-income investors receive set,

regular payments that face the same inflation risk.

Hedging Strategy Risk

While a given non-traditional or alternative asset may provide adequate diversification, many
such assets use hedging strategies such as shorting securities, leverage, options, and numerous
other derivative instruments in order to hedge away a security’s underlying inherent risk.
Consequently, such hedging strategies may increase secondary exposure to Hedging Strategies
Risk. Hedging Strategies Risk may limit the opportunity for gains compared with unhedged
investments, and there is no guarantee that hedges will actually reduce risk. An investment’s use

of leveraging or derivatives may result in a disproportionally magnified gain or loss.

Interest Rate Risk
Interest rate risk is the risk that changes in interest rates (in the U.S. or other world markets) may

reduce (or increase) the market value of a bond you hold.

Liguidity Risk
Liquidity Risk is the risk stemming from the lack of immediate marketability (or an available
market) of an investment that cannot be bought or sold quickly enough to meet the investor’s

immediate needs or to prevent or minimize a loss.

Management Risk

Your investment performance varies with the success and failure of our investment strategies,
research, analysis and determination of portfolio securities. If our investment strategies do not
produce the expected returns, the value of the investment will decrease. This risk also pertains

to strategies and portfolios managed by sub-advisors.
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Margin Risk

When you purchase securities, you may pay for the securities in full or borrow part of the
purchase price from your account custodian or clearing firm. If you intended to borrow funds in
connection with your Account, you will be required to open a margin account, which will be
carried by the clearing firm. The securities purchased in such an account are the clearing firm’s
collateral for its loan to you. If those securities in a margin account decline in value, the value of
the collateral supporting this loan also declines, and as a result, the brokerage firm is required to
take action in order to maintain the necessary level of equity in your account. The brokerage
firm may issue a margin call and/or sell other assets in your account. It is important that you fully
understand the risks involved in trading securities on margin, which are applicable to any margin
account that you may maintain, including any margin account that may be established as part of
the Asset Management Agreement established between you and PCIA and held by the account
custodian or clearing firm. These risks include the following:
e  You can lose more funds than you deposit in your margin account.
e The account custodian or clearing firm can force the sale of securities or other assets in
your account.
e The account custodian or clearing firm can sell your securities or other assets without
contacting you.
e You are not entitled to choose which securities or other assets in your margin account
may be liquidated or sold to meet a margin call.
e The account custodian or clearing firm may move securities held in your cash account to
your margin account and pledge the transferred securities.
e The account custodian or clearing firm can increase its “house” maintenance margin
requirements at any time and they are not required to provide you advance written
notice.

e You are not entitled to an extension of time on a margin call.

Market Risk
Either the stock market as a whole, or the value of an individual company, goes down resulting in

a decrease in the value of client investments. This is also referred to as systemic risk.

Options Risk

Options on securities may be subject to greater fluctuations in value than an investment in the
underlying securities. Purchasing and writing put and call options are highly specialized activities
and entail greater than ordinary investment risks.
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Sector Risk
Concentrating assets in a given sector may disproportionately subject the portfolio to the risks of
that industry, including loss of value because of economic recession, availability of credit, volatile

interest rates, government regulation, and other factors.

Underlying Fund/Fund of Funds Risk

A portfolio’s risks are closely associated with the risks of the securities and other investments
held by the underlying or subsidiary funds, and the ability of the portfolio to meet its investment
objective likewise depends on the ability of the underlying funds to meet their objectives.
Investment in other funds may subject the portfolio to higher costs than owning the underlying

securities directly because of their management fees.

PCIA’s strategies from time to time may include the frequent trading of securities. The frequent trading of
securities may have a positive or negative impact on investment performance. Performance from active trading

can be lowered due to an increase in brokerage and other transaction costs.

It is not our typical investment strategy to attempt to time the market, but we may increase cash holdings
modestly as deemed appropriate based on your risk tolerance and our expectations of market behavior. We may
modify our investment strategy to accommodate special situations such as low basis stock, stock options, legacy

holdings, inheritances, closely held businesses, collectibles, or special tax situations.

Item 9 — Disciplinary Information

Neither the firm, nor any of its management persons, have been the subject of any material legal or disciplinary

action.
Item 10 — Other Financial Industry Activities and Affiliations

Other Business Activities

PCIA is not and does not have a related person that is a Broker-Dealer, municipal securities dealer, government
securities dealer or broker, an investment company or other pooled investment vehicle (including a mutual fund,
closed-end investment company, unit investment trust, private investment company or "hedge fund," and
offshore fund), a futures commission merchant, commodity pool operator, or commodity trading advisor, a
banking or thrift institution, an accountant or accounting firm, a lawyer or law firm, an insurance company, a
pension consultant, a real estate broker or dealer, and a sponsor or syndicator of limited partnerships. PCIA does

have an affiliate named FIDUCIARY INVESTMENT TRUSTS, LLC that is a registered investment adviser. FIDUCIARY
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INVESTMENT TRUSTS, LLC has been registered as an investment adviser since July 16, 2018. FIDUCIARY
INVESTMENT TRUSTS, LLC and Prime Capital Investment Advisors, LLC are under common control. The CRD
number for FIDUCIARY INVESTMENT TRUSTS, LLC is 296964. PCIA also has an affiliate named PCRM LLC that is an

insurance agency.

PCIA only provides investment advisory services. We are not engaged in any other business activities and offer no
other services except those described in this Disclosure Brochure. However, while we do not sell products or
services other than investment advice, our representatives may sell other products or provide services outside of

their role as investment adviser representatives with us.

Dually Registered as an Investment Adviser Representative

Certain representatives of PCIA are also licensed as investment adviser representatives with FIDUCIARY
INVESTMENT TRUSTS, LLC. PCIA and FIDUCIARY INVESTMENT TRUSTS, LLC are affiliates, under common
control. Through FIDUCIARY INVESTMENT TRUSTS, LLC, the representatives provide asset management
services as well as referrals to sub-advisors. They earn advisory fees when providing these services
through FIDUCIARY INVESTMENT TRUSTS, LLC. Therefore, you could receive advisory services from one
individual acting as an investment adviser representative on behalf of two separate registered investment
advisors. Please see Item 14 of this Brochure for a description of this other compensation and the

conflicts of interest associated with it.

Like FIDUCIARY INVESTMENT TRUSTS, LLC, PCIA is an investment adviser to Funds and receives a
management fee for its services. Please refer to Item 5 of this Brochure for a description of our fees.
Increases in Fund assets will result in increases in the management fee paid to PCIA. PCIA will provide
Funds with certain administrative services and personnel needed to fulfill our obligations as the
investment adviser. If the representatives of FIDUCIARY INVESTMENT TRUSTS, LLC provide asset
management or referral services to you, you will be given the disclosure brochure of FIDUCIARY
INVESTMENT TRUSTS, LLC describing the services provided, fees charged and other information. You are
encouraged to read and review the disclosure brochures for both PCIA and FIDUCIARY INVESTMENT

TRUSTS, LLC and direct questions to your representative.

Registered Representative of a Broker-Dealer

Many of our representatives are also registered representatives of Private Client Services (“Broker-
Dealer”), a securities broker-dealer. PCIA and Private Client Services are not affiliated. You may work with

your investment adviser representative in his or her separate capacity as a registered representative of
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Private Client Services. When acting in his or her separate capacity as a registered representative, your
investment adviser representative can sell, for commissions, general securities products such as stocks,
bonds, mutual funds, exchange-traded funds, and variable annuity and variable life products to you. As
such, your investment adviser representative can suggest that you implement investment advice by
purchasing securities products through a commission-based brokerage account in addition to or in lieu of
a fee-based investment-advisory account. Please see Item 14 of this Brochure for a description of this

other compensation and the conflicts of interest associated with it.

You are under no obligation to use the services of our representatives in this separate capacity or to use
Private Client Services and can select any broker/dealer you wish to implement securities transactions. If
you select our representatives to implement securities transactions in their separate capacity as
registered representatives, they must use Private Client Services. Prior to effecting any such transactions,
you are required to enter into a new account agreement with the Broker-Dealer and thus such
transactions will be under the supervision of the Broker-Dealer, not PCIA. The commissions charged by

Private Client Services may be higher or lower than those charged by other broker/dealers.

Third-Party Money Managers

PCIA has developed programs, previously described in Items 4 and 5 of this disclosure brochure, designed
to allow us to recommend and select third-party money managers for you. Once you select the third-party
money manager to manage all or a portion of your assets, the third-party money manager will pay us a
portion of the fees you are charged. Please refer to Items 4 and 5 for full details regarding the programs,

fees, conflicts of interest and materials arrangements when PCIA selects other investment advisers.

Insurance Agent or Agency

The sale and service of insurance-based products require an appropriate insurance license. Your PCIA
investment adviser representative may be independently licensed as an insurance agent and sell
insurance-based products such as general disability income insurance and fixed, non-variable life
insurance and annuities. Your rep-advisor’s role as an insurance agent will be different from his or her
role as an investment adviser representative through PCIA; it is a separate capacity. These rep-advisors
will earn commissions when selling insurance-based products. Your investment adviser representative in
his or her separate capacity as an insurance agent, can suggest that you implement recommendations of
PCIA by purchasing such insurance-based products. Also, PCRM LLC can and will often times receive
override commissions on the sale of such products. The receipt of sales commissions and override

commissions creates an incentive to recommend to you those products for which your rep-advisor, and in
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turn PCIA’s affiliate, PCRM LLC, will receive compensation. Please see Item 14 of this Brochure for a
description of this other compensation and the conflicts of interest associated with it. You are under no
obligation to implement any insurance or annuity transaction through your investment adviser

representative or PCRM LLC.

Item 11 - Code of Ethics, Participation in Client Transactions and Personal

Trading

PCIA has adopted a Code of Ethics expressing the firm's commitment to ethical conduct. PCIA's Code of Ethics
describes the firm's fiduciary duties and responsibilities to clients, and sets forth PCIA's practice of supervising the

personal securities transactions of supervised persons with access to client information.

PCIA or associated persons of the firm may buy or sell for their personal accounts, investment products identical to
those recommended to clients. This creates a potential conflict of interest. It is the express policy of PCIA that all
persons associated in any manner with our firm must place clients’ interests ahead of their own when
implementing personal investments. PCIA and its associated persons will not buy or sell securities for their
personal account(s) where their decision is derived, in whole or in part, by information obtained as a result of
employment or association with our firm unless the information is also available to the investing public upon

reasonable inquiry.

We are now and will continue to be in compliance with applicable state and federal rules and regulations. To
prevent conflicts of interest, we have developed written supervisory procedures that include personal investment
and trading policies for our representatives, employees and their immediate family members (collectively,

associated persons):

e Associated persons cannot prefer their own interests to that of the client.

e Associated persons cannot purchase or sell any security for their personal accounts prior to implementing
transactions for client accounts.

e Associated persons cannot buy or sell securities for their personal accounts when those decisions are
based on information obtained as a result of their employment, unless that information is also available
to the investing public upon reasonable inquiry.

e Associated persons are prohibited from purchasing or selling securities of companies in which any client is
deemed an “insider”.

e Associated persons are discouraged from conducting frequent personal trading.
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e Associated persons are generally prohibited from serving as board members of publicly traded companies

unless an exception has been granted by the Chief Compliance Officer of PCIA.
Any associated person not observing our policies is subject to sanctions up to and including termination.

PCIA will provide a complete copy of its Code of Ethics to any client upon written request. Requests should be

directed to the Chief Compliance Officer at PCIA's principal address.

Item 12 - Brokerage Practices

For discretionary clients, PCIA requests that it be provided with written authority to determine which securities
and the amounts of the securities that are bought or sold. Any limitations on this discretionary authority will be
stated in this written authority statement. Clients may amend these limitations. Such amendments must be

submitted in writing and will be effective once signed by both client and PCIA.

Retail Advisory Clients Brokerage Discretion

PCIA requires both wrap-fee program clients and also advisory clients who utilize a sub-advisor, to establish
brokerage accounts with the Schwab Advisor Services division of Charles Schwab & Co., Inc. (Schwab), a registered
broker-dealer, member SIPC, to maintain custody of clients’ assets and to effect trades for their accounts. PCIA
requires that managed account clients establish brokerage accounts with either Schwab, TD Ameritrade, or

Northern Trust Corporation (“NTC”), to maintain custody of clients’ assets and to effect trades for their accounts.

The final decision to custody assets with Schwab, TD Ameritrade, or NTC is at the discretion of the Advisor’s clients,
including those accounts under ERISA or IRA rules and regulations, in which case the client is acting as either the
plan sponsor or IRA accountholder. PCIA is independently owned and operated and not affiliated with Schwab, TD

Ameritrade, or NTC.
Schwab

Schwab provides PCIA with access to its institutional trading and custody services, which are typically not

available to Schwab retail investors.

Schwab’s services include brokerage services that are related to the execution of securities transactions,
custody, research, including that in the form of advice, analyses and reports, 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.
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For PCIA wrap-fee program client accounts and sub-advised advisory client accounts maintained in its
custody, Schwab is not compensated through commissions or other transaction-related or asset-based
fees for securities trades but rather through a flat fee based on a percentage of the client’s assets under

management in the account.

Schwab also makes available to PCIA other products and services that benefit PCIA but may not benefit its
clients’ accounts. These benefits may include national, regional or PCIA specific educational events
organized and/or sponsored by Schwab Advisor Services. Other potential benefits may include occasional
business entertainment of personnel of PCIA by Schwab Advisor Services personnel, including meals,
invitations to sporting events, including golf tournaments, and other forms of entertainment, some of

which may accompany educational opportunities.

Other of these products and services assist PCIA in managing and administering clients’ accounts. These
include software and other technology (and related technological training) that provide access to client
account data (such as trade confirmations and account statements), facilitate trade execution (and
allocation of aggregated trade orders for multiple client accounts), provide research, pricing information
and other market data, facilitate payment of PCIA fees from its clients’ accounts, and assist with back-
office training and support functions, recordkeeping and client reporting. Many of these services generally
may be used to service all or some substantial number of PCIA accounts, including accounts not

maintained at Schwab Advisor Services.

Schwab Advisor Services also makes available to PCIA other services intended to help PCIA manage and
further develop its business enterprise. These services may include professional compliance, legal and
business consulting, publications and conferences on practice management, information technology,
business succession, regulatory compliance, employee benefits providers, human capital consultants,

insurance and marketing.

In addition, Schwab may make available, arrange and/or pay vendors for these types of services rendered
to PCIA by independent third parties. Schwab Advisor Services may 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 PCIA.

While, as a fiduciary, PCIA endeavors to act in its clients’ best interests, PCIA recommendation/requirement that

clients maintain their assets in accounts at Schwab, TD Ameritrade, or NTC may be based in part on the benefit to

PCIA of the availability of some of the foregoing products and services and other arrangements and not solely on

the nature, cost or quality of custody and brokerage services provided by Schwab, TD Ameritrade, or NTC, which
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may create a potential conflict of interest. We receive an economic benefit from Schwab, TD Ameritrade, or NTC in
the form of the support products and services they make available to us and other independent investment
advisers whose clients maintain their accounts at Schwab, TD Ameritrade, or NTC. These products and services,
how they benefit us, and the related conflicts of interest are described above, and with respect to NTC, are also as
described below. The availability of Schwab’s, TD Ameritrade’s, or NTC’s products and services is not based on us

giving particular investment advice, such as buying particular securities for our clients.

Special notice regarding Managed Account Services (for legacy Retail Advisory clients)

For such advisory accounts that continue to be subject to prior contract terms, custodial arrangements,
and fee structures, PCIA and its rep-advisors may place certain fixed-income trades and certain small
equity transactions with broker-dealers other than Schwab and NTC. Such brokers will be selected on the
basis of competence of execution, back-office expertise, competitive commission rates, and quality of

research services applicable to effective management of accounts.

It should be understood that PCIA, as the investment adviser, does not have the authority to negotiate
commissions or obtain volume discounts. Transactions may not always be executed at the lowest available price,
no assurance can be given that best execution will be achieved for each client transaction, and perceptions of what
constitutes best execution in any given instance may vary. Directed brokerage by PCIA may also impair a sub-
advisor’s ability (including Wealthstreet’s) to obtain the lowest commissions or to obtain best execution or best

pricing in all cases. Ultimately, the required use of a particular broker-dealer may cost clients more money.

Not all advisers require clients to use a particular broker-dealer.

Special notice regarding Advisory Services for Non-Discretionary Assets

Client, not PCIA, will choose the custodian, bank, or third-party administrator (platform provider)
(together referred to as “Custodian”) to hold (if necessary) the Client’s applicable non-discretionary assets
(“Holding(s)”), including all such related cash and proceeds, that are subject to the Client’s agreement
with PCIA and to effect and execute all transactions in, including payments to and from, such Holding(s).
PCIA provides investment advice and advisory services subject to the limitations and restrictions imposed
by the Custodian. Clients should be aware that the Custodian may be unable to achieve best execution for
transactions and that the Client may pay more for transactions and services in comparison with other
clients using the same or different custodian(s)/bank(s)/platform provider(s). Other advisers may provide

advisory services to clients through custodians, banks, and platform providers not available to PCIA.
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Soft-Dollar Benefits

An investment adviser receives soft dollar benefits from a broker-dealer when the investment adviser receives
research or other products and services in exchange for client securities transactions or maintaining an account
balance with the broker-dealer. Other than the legacy arrangement referenced below, PCIA does not have any
other soft dollar agreement with a broker-dealer or a third-party; PCIA does not engage in or use soft dollar
arrangements in connection with its wrap fee management program, retirement plan services, or subadvisory

services; PCIA does receive certain other products and services from Schwab as described above.

Special notice with respect to legacy arrangement and soft dollars

Former advisory clients of Longer Investments, Inc. (“LIl”) who become clients of PCIA may have advisory
accounts that continue to be subject to prior contract terms, custodial arrangements, and fee structures
in order to facilitate continuity in both service and investment management. Such terms, arrangements,
and fee structures are not otherwise available to other clients of PCIA. These accounts will continue to
utilize “transaction-based pricing” and will not participate in the Firm’s aforementioned Wrap Fee

Programs.

Some of these accounts are held at Northern Trust Corporation (“NTC”). Clients with accounts held at NTC
pay brokerage commissions that exceed the commissions charged by other brokers (including Schwab) in
exchange for brokerage and research services provided by NTC (i.e., research, database, software
allocated for research purposes, computer services and hardware, custodial services, publications,
educational conferences, and on-line services). Such items enhance the research effort and execution
services for the Firm’s clients with accounts held at NTC. More specifically, we believe this arrangement
provides us access to highly ranked independent firms specializing in world class investment research and
to their teams of analysts that concentrate on macroeconomic research, and fundamental research on
industry sectors and individual securities. However, when higher commissions are charged, the investor’s

return on his (her) account is reduced accordingly.

Research services furnished by NTC may be used in servicing all clients’ accounts, including those which
have not paid commissions to NTC. Such services received through this soft dollar arrangement are in
addition to and not in lieu of services required to be performed by PCIA. Thus, the investment
management fee that such clients pay us is not reduced as a consequence of the receipt of such
supplemental research information. Clients are offered a choice of Schwab or NTC as custodian for their

assets.
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By using brokerage commissions to obtain research and other products and services, the Firm receives a
benefit because it does not have to produce or pay for such research, products, and services. Thus, PCIA
has an incentive to select or recommend NTC based on its interest in receiving the research or other
products and services. This is a conflict of interest. We attempt to control for this conflict by always basing
investment decisions on the individual needs of our clients. PCIA will make a good faith determination
that the commissions paid are reasonable in relation to the value of the brokerage and research services
provided. PCIA and its rep-advisors also make such clients aware of the other programs, investment
strategies, custodians and platforms, and fee arrangements that may be cheaper. Legacy clients who want
the benefits associated with “direct” registration of securities and that have had a long-term established
relationship with both NTC and the Firm’s rep-advisors (formerly with LIl), generally have access to lower

custodial pricing that is no longer available.

We also use the aforementioned soft dollar arrangement to obtain services that serve partially an
administrative function and are not entirely research or brokerage related. We refer to these
arrangements as “mixed-use” and pay a portion of the costs from PCIA’s revenue (“hard dollars”). A
mixed-use arrangement or allocation creates a conflict of interest, to the extent PCIA has an incentive to
make those allocations in such a way as to minimize the amount of out-of-pocket expenses it incurs. In
these instances, we have policies and procedures in place to define a reasonable allocation between soft

dollars and hard dollars to pay for such arrangements.

All such services provided by NTC are subject to PCIA’s Soft Dollar Policy (see summary below). NTC also
provides us with timely and accurate information through its websites, allowing the Firm to spend less

time on operational issues. Access to the Websites is provided to PCIA at no cost to clients or the Firm.

Soft Dollar Policy Summary

A soft-dollar arrangement occurs when an Advisor with discretionary authority uses brokerage
commissions generated by client accounts to purchase research and/or brokerage services. Section 28(e)
of the Securities Exchange Act of 1934 addresses the use of soft dollars and provides the Advisor with a
safe harbor. PCIA maintains a policy that all soft-dollar arrangements will comply with Section 28(e). In

order to rely on the safe harbor, the following conditions must be met:

1. The goods and services must be provided by the broker effecting the transactions.
2. The Advisor must have discretion over the management of client accounts.

3. The transaction must be an agency transaction, and no implied commissions may be used.
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4. The recipient of the goods and services must make a good faith determination that the
commissions paid are reasonable in relation to the value of the brokerage and research services
provided.

5. The goods and services received must be for “brokerage and research services” as described in

Section 28(e) and interpreted by the SEC.

The policy defines investment research and brokerages services, lists products and services that may be
purchased with soft dollars and identifies those that are outside of Section 28(e). The Firm’s Vice
Chairman and CCO are responsible for review, approval and monitoring of soft dollar arrangements

according to the procedures identified in the policy.

Brokerage for Client Referrals

PCIA receives no referrals from a broker-dealer or third party in exchange for using that broker-dealer or third

party.

Clients Directing Which Broker-Dealer/Custodian to Use

As previously mentioned, PCIA requires retail advisory clients to use specific broker-dealers to execute

transactions. Not all advisers require clients to use a particular broker-dealer.

Order Aggregation and Allocation (Block Trading)

For retail advisory clients, we may elect to purchase or sell the same securities for several clients at approximately
the same time. This process is referred to as aggregating orders, batch trading or block trading and is used by our
firm when PCIA believes such action may prove advantageous to clients. If and when we aggregate client orders,
allocating securities among client accounts is done on a fair and equitable basis. Typically, the process of
aggregating client orders is done in order to achieve better execution, to negotiate more favorable commission
rates or to allocate orders among clients on a more equitable basis in order to avoid differences in prices and
transaction fees or other transaction costs that might be obtained when orders are placed independently. PCIA
uses the average price allocation method for transaction allocation. Under this procedure PCIA will calculate the
average price and transaction charges for each transaction included in a block order and assign the average price
and transaction charge to each allocated transaction executed for the client’s account. If and when we determine
to aggregate client orders for the purchase or sale of securities, including securities in which PCIA or our associated
persons may invest, we will do so in accordance with the parameters set forth in the SEC No-Action Letter, SMC
Capital, Inc. Neither we nor our associated persons receive any additional compensation as a result of block

trades. As part of its fiduciary duty to put the interest of its clients first, non-advisory retail accounts and advisory
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accounts of our associated persons will not be included in PCIA Advisory-client trade blocks or batches. Specifically,
advisory accounts of our associated persons are segregated from the advisory accounts of our clients. While all
such advisory accounts, both for our clients and for our associated persons, can share a common asset allocation,
strategy, or investment objective, any strategy-level, batch or block trade orders for the advisory accounts of our
associated persons will be entered no sooner than five (5) days after such comparable trade orders were entered

for our clients’ advisory accounts.

PCIA’s ability to block trades may be impaired or affected by limitations and restrictions imposed by the applicable
custodian or platform. Such ability may also be impaired or affected by limitations and restrictions imposed by a
product sponsor or fund company including, but not limited to, holding or redemption periods or whether a fund
or security is or remains available for transacting. PCIA’s ability to block trades may also be impaired or affected by
any client-specific instructions or restrictions and various account-specific characteristics such as account or

transfer status, current account holdings, or transaction history.

Retirement Plan Advisory Clients Brokerage Discretion

A plan sponsor has the exclusive option to choose the platform provider or custodian through which Plan and
participant investment transactions will be executed. The available platform options for which PCIA may provide
advisory services include ADP Retirement Services, Alerus, American Funds, Ameritas, Ascensus, BMO Global Asset
Management, Empower Retirement, Fidelity, Insperity, John Hancock, JP Morgan, Lincoln Financial, MassMutual
Financial Group, Nationwide, Newport Group, OneAmerica, Paychex, Inc., Principal Financial, Prudential, Securian,
Standard, TIAA-CREF, T. Rowe Price, TD Ameritrade, Transamerica Retirement Solutions, Vanguard, Voya, Wells
Fargo, and through other Plan administrator firms, custodians, and record keepers that clear through Fidelity,
Matrix Financial Solutions, Inc., Mid Atlantic Trust Company, Reliance Trust Company, Schwab, State Street, and

Wilmington Trust.

Other advisers may provide advisory services to retirement plans through platforms and custodians not available

to PCIA.

PCIA provides qualified retirement plan advisory, plan sponsor and trustee services subject to the limitations and
restrictions imposed by the applicable platform chosen by the Plan. Clients should be aware that the platform
provider or custodian chosen by the Plan may be unable to achieve best execution for transactions and the Plan
may pay more for transactions in comparison with other plan sponsor clients using the same or different

platforms/custodians.

57

Prime Capital Investment Advisors, LLC Disclosure Brochure



Handling Trade Errors

PCIA has implemented procedures designed to prevent trade errors; however, trade errors in client accounts
cannot always be avoided. Consistent with its fiduciary duty, it is the policy of PCIA to correct trade errors in a
manner that is in the best interest of the client. In cases where the client causes the trade error, the client is
responsible for any loss resulting from the correction. Depending on the specific circumstances of the trade error,

the client may not be able to receive any gains generated as a result of the error correction.

In all situations where the client does not cause the trade error, the client is made whole and any loss resulting

from the trade error is absorbed by PCIA if the error is caused by PCIA.

If the error is caused by the broker-dealer, sub-advisor, platform provider, or custodian, the broker-dealer, sub-

advisor, platform provider, or custodian, is responsible for handling the trade error.

If an investment gain results from the correcting trade, the gain remains in the client’s account unless the same
error involved other client account(s) that should also receive the gains. It is not permissible for all clients to retain
the gain. PCIA may also confer with a client to determine if the client should forego the gain (e.g., due to tax

reasons).

For errors involving or occurring in the Fiduciary Investment Trust funds (including Core Series) (“Funds”), the
Funds’ sponsor, Comerica Bank & Trust, N.A. (“Comerica”), retains the exclusive rights to define what constitutes a
“trade error”, to determine if such errors are material, and to determine if a correction or reimbursement is

required. PCIA will never benefit or profit from trade errors.

Item 13 — Review of Accounts

PCIA IARs periodically review their designated client accounts on a regular basis and no less than annually. Client
accounts are reviewed for appropriateness in light of each client’s investment objectives, risk tolerance and
financial goals. PCIA’s Vice Chairman, Tim Hakes, is responsible for the general oversight of all supervised persons,
and has ultimate authority over portfolio management, fundamentals, model portfolio constituents, asset

allocation and areas of potential concern.

PCIA and its Investment Adviser Representatives act as the portfolio manager(s) for retail advisory accounts
receiving our Asset Management Services. Our Asset Management Service is considered a wrap fee program. For
this service, we do not allow the use of portfolio managers that are not associated with PCIA. In other words, the
only portfolio managers selected for managing client assets for our Asset Management Services are Investment
Adviser Representatives of PCIA. Therefore, conflicts of interest present in other wrap fee programs that make
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available both affiliated and unaffiliated portfolio managers are not present in our wrap fee program. Because our
Asset Management Services program does not provide for outside portfolio managers, we do not have procedures

designed to select outside portfolio managers.

Portfolio securities and markets are monitored on an on-going basis. PCIA's allocations, strategies, and portfolios
for retail advisory clients including Core Portfolios, Satellite Strategies, and for retirement plan clients including
Conservative (including Conservative Income), Moderately Conservative (including Income), Balanced (including
Conservative Growth), Growth, Aggressive (including Aggressive Growth) portfolios, are reviewed during the

Investment Advisory Committee meetings.

The Fiduciary Investment Trust (including Core Series) fund allocations managed by PCIA are reviewed during the

Investment Advisory Committee meetings.

Reviewers will generally consist of one or more members of the Firm’s Investment Advisory Committee (“IAC”).
The IAC is a committee comprised of multiple PCIA officers together with multiple PCIA investment adviser

representatives and employees.

Custom IPS, Custom IPS PLUS, and PbASA portfolios and strategies are to be reviewed by (1) a member of the
Firm’s Compliance department and (2) a member of the Firm’s Investment Advisory Committee (“IAC”) or a
member of the Firm’s Wealth Management Services (formerly “Wealth Advisory Services”) department and on a

quarterly basis. Sub-advised advisory accounts are reviewed by a PCIA rep-advisor no less than annually.

Special notice regarding Managed Account Services (for legacy Retail Advisory clients)

Such advisory accounts that continue to be subject to prior contract terms, custodial arrangements, and
fee structures will be reviewed by (1) a member of the Firm’s Investment Advisory Committee (“IAC”) or a
member of the Firm’s Wealth Management Services department and (2) the primary IAR assigned to the
accounts, on a monthly basis. This process includes reviews of current account holdings, year-to-date

realized gains, asset allocation, and adherence to the applicable investment policy.

Events that would trigger more frequent reviews could include, but are not limited to: market volatility, client

request, change in client goals, and other events that we feel would warrant a review.

The areas of oversight the IAC is responsible for are: selection and ongoing evaluation of investments and/or
investment advisors, modeling asset allocation, and ongoing research and investment review. When managing

portfolios, the baseline criteria for research includes:

59

Prime Capital Investment Advisors, LLC Disclosure Brochure



e Research investments with the goal of obtaining lower volatility portfolios

e Attempt to manage with significant diversification

e Select outside managers or mutual funds that have consistently, over long periods of time,
outperformed their peers

e Be prudent when reviewing costs associated with different managers and advisors

For our asset management services, you are provided with transaction confirmation notices and regular quarterly
account statements directly from the qualified custodian. PCIA may provide additional reports to advisory clients.
Client should compare any reports received directly from PCIA against the account statements received from the
broker-dealer or custodian and should immediately report any discrepancies to PCIA and the broker-dealer or
custodian. Whether reports by an outside money manager are provided to you will depend upon the outside
money manager. You are encouraged to always compare any reports or statements provided by us, a sub-adviser
or third-party money manager against the account statements delivered from the qualified custodian. When you
have questions about your account statement, you should contact our firm and the qualified custodian preparing

the statement.

Financial planning clients will receive a financial plan and may arrange for or request subsequent reviews or

updates of the client's financial plan.
Item 14 - Client Referrals and Other Compensation
Other Compensation

Some of PCIA’s associated persons sell securities in a separate capacity as registered representatives with Private
Client Services. Some associated persons are also independently licensed insurance agents and sell insurance
products. They earn commissions when selling these products. This receipt of commissions creates an incentive to
recommend those products for which your investment adviser representative will receive a commission in his or
her separate capacity as a registered representative of a securities broker-dealer or as an agent of an insurance
company. Consequently, the objectivity of such advice rendered to you would be biased. Some of the advice
offered by these associated persons involves investments in mutual fund products. Load and no-load mutual funds
may pay annual distribution charges, sometimes referred to as 12b-1 fees. These associated persons will receive a
portion of these 12b-1 fees in their separate capacities as registered representatives, as PCIA does not accept any
sales charges or 12b-1 fees. Clients should be aware that these 12b-1 fees come from fund assets and, thus,
indirectly from client’s assets. Therefore, when 12b-1 fees are charged against the assets of a mutual fund, the
investor’s return on such mutual fund is reduced accordingly. The receipt of these fees also represents an incentive
for registered representatives to recommend funds with 12b-1 fees or higher 12b-1 fees over funds with no fees or
lower fees, therefore creating a conflict of interest. The associated persons endeavor at all times to put the
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interest of the clients first as a part of their fiduciary duty. PCIA also provides clients and customers at the
commencement of advisory services or at the time of sale with a document that illustrates the differences
between advisory accounts and commissionable accounts so that such clients and customers can consider the
differences between an advisory and a commissionable relationship when working with their PCIA financial
professional. Clients are under no obligation to use the services of our representatives in their separate capacities

as a registered representative of a securities broker-dealer or an insurance agent.

As previously mentioned, PCIA has an affiliate named PCRM LLC that is an insurance agency. PCRM LLC can and will
often times receive override commissions on the sale of insurance-based products. The receipt of override
commissions creates an incentive to recommend to you those products for which your rep-advisor, and in turn
PCIA’s affiliate, PCRM LLC, will receive compensation. Consequently, the objectivity of such advice given to you
would be biased. PCIA will manage this conflict by developing and providing an informed recommendation in the
best interest of you, the client. Again, you are under no obligation to purchase insurance products from your PCIA

financial professional or to use the services of our representatives in their separate capacities as insurance agents.

From time to time, we receive expense reimbursement for travel and/or marketing expenses from distributors of
investment and/or insurance products. Travel expense reimbursements are typically a result of attendance at due
diligence and/or investment training events hosted by product sponsors. Marketing expense reimbursements are
typically the result of informal expense sharing arrangements in which product sponsors may underwrite costs
incurred for marketing such as client appreciation events, advertising, publishing, and seminar expenses. Although
receipt of these travel and marketing expense reimbursements are not predicated upon specific sales quotas, the
product sponsor reimbursements are typically made by those sponsors for which sales have been made or for
which it is anticipated sales will be made. This creates a conflict of interest in that there is an incentive to
recommend certain products and investments based on the receipt of this compensation instead of what is in the
best interest of our clients. We attempt to control for this conflict by always basing investment decisions on the

individual needs of our clients.

The principal executive officers, directors, and other employees of PCIA may, from time to time, receive incentive
awards for the recommendation or introduction of investment products. The receipt of this compensation affects
PCIA’s judgment in recommending products to its clients. The associated persons endeavor at all times to put the

interest of the clients first as a part of their fiduciary duty.

Special notice regarding clients who hold their advisory account(s) at Northern Trust Corporation
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PCIA receives an economic benefit from Northern Trust Corporation in the form of support products and
services it makes available to PCIA and to other independent investment advisers whose clients maintain
their accounts with them. These products and services, how they benefit us, and the related conflicts of
interest are described in Item 12 of this Brochure. The availability to PCIA of these products and services is

not based on PCIA giving particular investment advice, such as buying particular securities for clients.

Certain representatives of PCIA are also licensed as investment adviser representatives with FIDUCIARY
INVESTMENT TRUSTS, LLC. PCIA and FIDUCIARY INVESTMENT TRUSTS, LLC are affiliates, under common control.
Through FIDUCIARY INVESTMENT TRUSTS, LLC, the representatives provide asset management services as well as
referrals to sub-advisors. They earn advisory fees when providing these services through FIDUCIARY INVESTMENT
TRUSTS, LLC. Therefore, you could receive advisory services from one individual acting as an investment adviser
representative on behalf of two separate registered investment advisors. Additionally, these representatives have
an inherent conflict of interest in recommending collective investment funds (“Funds”) managed by either PCIA or
FIDUCIARY INVESTMENT TRUSTS, LLC to clients. Due to the fact that PCIA and FIDUCIARY INVESTMENT TRUSTS, LLC
are affiliates, to avoid a conflict of interest, any retirement plan utilizing PCIA’s or FIDUCIARY INVESTMENT TRUSTS,
LLC’s Fiduciary Consulting Services will need to make its own independent investigation and evaluation of Funds
managed by PCIA or FIDUCIARY INVESTMENT TRUSTS, LLC. Due to the fact that PCIA and FIDUCIARY INVESTMENT
TRUSTS, LLC are affiliates and to avoid receiving two layers of management fees, to the extent that a retirement
plan utilizes PCIA or FIDUCIARY INVESTMENT TRUSTS, LLC for Fiduciary Consulting Services and invests in Funds
managed by PCIA or FIDUCIARY INVESTMENT TRUSTS, LLC, neither PCIA nor FIDUCIARY INVESTMENT TRUSTS, LLC
will assess against the value of such Funds any asset-based fee for Fiduciary Consulting Services. PCIA or FIDUCIARY
INVESTMENT TRUSTS, LLC may credit the portion of the management fees paid by the Funds to PCIA or FIDUCIARY
INVESTMENT TRUSTS, LLC with respect to a retirement plan account’s investment in the Funds against the
account-level advisory fees the particular retirement plan account owes PCIA or FIDUCIARY INVESTMENT TRUSTS,
LLC. Please note, such retirement plans will be paying indirect compensation to PCIA or FIDUCIARY INVESTMENT
TRUSTS, LLC since the Funds will charge the retirement plan for Funds expenses which will include investment

management fees paid to PCIA or FIDUCIARY INVESTMENT TRUSTS, LLC.

Compensation Paid for Client Referrals

PCIA has entered into written arrangements with third parties to act as solicitors for PCIA's investment
management services. Solicitor relationships will be fully disclosed to each Client to the extent required by
applicable law. PCIA will ensure each solicitor is exempt, notice filed, or properly registered in all appropriate
jurisdictions. All such referral activities will be conducted in accordance with Rule 206(4)-3 under the Advisers Act,

where applicable. (“Referring Parties”) to refer clients to PCIA. If a referred client enters into an investment
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advisory agreement with PCIA, a cash referral fee is paid to the referring party, which is based upon a percentage
of the client advisory fees that are generated. The referral agreements between any referring party and PCIA will

not result in any charges to clients in addition to the normal level of advisory fees charged.

When a client is referred to us by a referring party, the referring party provides the client with a copy of our
Disclosure Brochure as required by the Investment Advisers Act of 1940. The client also will complete a Solicitor’s
Disclosure Statement document if required. If the referring party is an unaffiliated registered investment adviser
firm, then the client will also receive a copy of the referring party’s Form ADV Part 2 Disclosure Brochure. If a
referred client enters into an investment advisory agreement with PCIA, a referral fee is paid to the referring party.
The referral relationship will not result in clients being charged any fees over and above the normal advisory fees
charged for the advisory services provided. The referral agreements between PCIA and referring parties are in

compliance with state and federal securities rules regarding paid solicitor arrangements.

Item 15 — Custody

Custody has been defined as having access or control over client funds and/or securities, but does not include the
ability to execute transactions in client accounts. Custody is not limited to physically holding client funds and
securities. If an investment advisor has the ability to access or control client funds or securities, the investment
advisor is deemed to have custody for purposes of the Investment Advisers Act of 1940 and must ensure proper

procedures are implemented.

PCIA is deemed to have custody of client funds and securities in those situations where PCIA is given the authority
to have fees deducted directly from client accounts. Clients will be required to provide written authority to allow

the deduction of PCIA’s advisory service fees directly from a client’s account.

With the exception of fee deductions for advisory service fees, we are not granted access to any client account
which would enable us to withdraw or transfer or otherwise move funds or cash from any client account to our

accounts or the account of any third party.

PCIA has established procedures to ensure all client funds and securities are held at a qualified custodian in a
separate account for each client under that client’s name. Clients or an independent representative of the client
will direct, in writing, the establishment of all accounts and therefore are aware of the qualified custodian’s name,

address and the manner in which the funds or securities are maintained.

Finally, account statements are delivered directly from the qualified custodian to each client, or the client’s

independent representative at least quarterly. Clients should carefully review those statements. When clients have
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questions about their account statements, they should contact PCIA or the qualified custodian preparing the

statement.

Item 16 — Investment Discretion

Upon receiving written authorization from the client, Adviser may provide discretionary investment advisory
services for client accounts. Written authorization from the client must be granted in the contract for services.
Generally speaking, when discretionary authority is granted, PCIA is given the authority to determine the type of
securities and the amount of securities that can be bought or sold for the client portfolio without obtaining the
client’s consent for each transaction. Written authorization, including limitations thereof, will be provided by the
client in the investment advisory agreement. Depending on the advisory service provided, PCIA may or may not
have discretion over a client’s assets. For certain investment advisory services that provide managed account
allocations for retirement plan participants, the plan participant may provide authorization via electronic
acceptance of the advisory agreement. In situations where a plan sponsor has designated the managed account
allocations as the retirement plan's qualified default investment alternative (QDIA), neither written authorization
nor electronic acceptance from the plan participant will be required. Instead, required notices and disclosures

associated with the QDIA will be provided to the plan participants.

For allocations and strategies that are subject to the Adviser’s UCA or PbASA, PCIA is generally authorized to buy,
sell or otherwise trade open-end and closed-end mutual funds, interval funds, Exchange Traded Funds (“ETF”),
stocks (common and preferred), Master Limited Partnership (“MLP”) shares, call and put options, bonds,
treasuries, money markets and money market funds, Certificates of Deposit (“CD”s) in the account without

discussing the transactions with the client in advance.

The Adviser’s discretionary authority in selecting a retirement plan client’s “Core Investment Options” or “Menu”
is generally limited to open-end mutual funds, Collective Investment Trusts (“CIT”s), separate account shares,
Stable value products (including guaranteed income funds), and money market (including money market funds)
that are made available through and custodied by the applicable platform provider. The Adviser’s discretionary
authority over its Managed Account Allocations for Plan Participants is generally limited to open-end mutual funds,
Collective Investment Trusts (“CIT”s), separate account shares, Stable value products (including guaranteed income
funds), and money market (including money market funds) that are made available through and custodied by the

applicable platform provider.

Collective Investment Funds
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PCIA shall determine the assets to be bought and sold for the Funds. Such assets are limited to mutual
fund shares, exchange-traded fund (“ETF”) shares, shares of any collective investment trust (“CIT”),
separate account shares, money market, or stable value products (including guaranteed income funds).
PCIA also serves as a fiduciary investment manager under ERISA 3(38) with respect to the management of

the investments within the Funds.

When discretion is granted, clients maintain the ability to impose reasonable restrictions on the management of

their accounts.

Item 17 - Voting Client Securities

PCIA does not vote proxies on behalf of Clients. We have determined that taking on the responsibilities for voting
client securities does not add enough value to the services provided to you to justify the additional compliance and
regulatory costs associated with voting client securities. Therefore, it is your responsibility to vote all proxies for
securities held in Account. You will receive proxies directly from the qualified custodian or transfer agent; we will
not provide you with the proxies. You are encouraged to read through the information provided with the proxy-
voting documents and make a determination based on the information provided. Although we do not vote client
proxies, if you have a question about a particular proxy feel free to contact us. However, you will have the ultimate
responsibility for making all proxy-voting decisions. With respect to assets managed by a third-party money
manager, we will not vote the proxies associated with these assets. You will need to refer to each third-party
money manager’s disclosure brochure to determine whether the third-party money manager will vote proxies on
your behalf. You may request a complete copy of third-party money manager’s proxy voting policies and
procedures as well as information on how your proxies were voted by contacting the third-party money manager

or by contacting PCIA at the address or phone number indicated on Page 1 of this disclosure document.

Class Action Lawsuits

You retain the right under applicable securities laws to initiate individually a lawsuit or join a class-action
lawsuit against the issuer of a security that was held, purchased or sold by or for you. PCIA does not
initiate such a legal proceeding on behalf of client and does not provide legal advice to clients regarding
potential causes of action against such a security issuer and whether any client should join a class-action
lawsuit. PCIA recommends that you seek legal counsel prior to making a decision regarding whether to
participate in such a class-action lawsuit. Moreover, PCIA's services do not include monitoring or
informing clients of any potential or actual class-action lawsuits against the issuers of the securities that

were held, purchased or sold by or for client.

65

Prime Capital Investment Advisors, LLC Disclosure Brochure



Item 18 — Financial Information

This item is not applicable to PCIA’s brochure. PCIA does not require or solicit prepayment of more than $1,200 in
fees per client, six months or more in advance. Therefore, PCIA is not required to include a balance sheet for its
most recent fiscal year. PCIA is not subject to a financial condition that is reasonably likely to impair its ability to
meet contractual commitments to clients. Finally, PCIA has not been the subject of a bankruptcy petition at any

time.
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PART 2B OF FORM ADV: BROCHURE SUPPLEMENT

Scott James Duba, CFA®

Prime Capital Investment Advisors, LLC, Corporate
6201 College Blvd., Suite #150, Overland Park, KS 66211
913-491-6226

12/01/2021

This brochure supplement provides information about Scott James Duba that supplements Prime Capital
Investment Advisors LLC’s brochure. You should have received a copy of that brochure. Please contact
Anthony Woodard at (913) 491-6226 if you did not receive Prime Capital Investment Advisors, LLC’s
brochure or if you have any questions about the contents of this supplement.

Additional information about Scott James Duba is available on the SEC’s website at
www.adviserinfo.sec.gov.



http://www.adviserinfo.sec.gov/

Educational Background and Business Experience

Scott James Duba, Born 1980

Education Background
University of Chicago: Masters of Business Administration, 2012
University of Notre Dame: Bachelor of Arts, Major in Finance, 2003

Business Background:
CHHSZ Holdings, LLC, Member, 12/2021 to current;
Prime Capital Investment Advisors, LLC, Chief Investment Officer, 12/2021 to current;
425 Holdings LLC, Strategy Consultant, 02/2021 to current;
Mariner Wealth Advisors, Director/ Portfolio Manager of Investments, 11/2020 to 11/2021;
Antora Peak Capital Management, Co-founder and Portfolio Manager, 07/2018 to 11/2021;
Unemployed, 05/2018 to 07/2018;
Artisian Partners, Senior Analyst, 06/2014 to 05/2018;
Neuberger Berman, VP, Senior Reseach Analyst, 03/2007 to 06/2014;

Designation:

CFA®, Charter Financial Analyst ®, 2021
The Chartered Financial Analyst (CFA) charter is a globally respected, graduate-level investment credential
established in 1962 and awarded by CFA Institute — the largest global association of investment
professionals. There are currently more than 140,000 CFA charter holders working in 134 countries. To
earn the CFA charter, candidates must: 1) pass three sequential, six-hour examinations; 2) have at least four
years of qualified professional investment experience; 3) join CFA Institute as members; and 4) commit to
abide by, and annually reaffirm, their adherence to the CFA Institute Code of Ethics and Standards of
Professional Conduct.

High Ethical Standards

The CFA Institute Code of Ethics and Standards of Professional Conduct, enforced through an active
professional conduct program, require CFA charter holders to:

. Place their clients’ interests ahead of their own

. Maintain independence and objectivity

. Act with integrity

. Maintain and improve their professional competence
. Disclose conflicts of interest and legal matters

Global Recognition

Passing the three CFA exams is a difficult feat that requires extensive study (successful candidates report
spending an average of 300 hours of study per level).

Earning the CFA charter demonstrates mastery of many of the advanced skills needed for investment
analysis and decision making in today’s quickly evolving global financial industry. As a result, employers



and clients are increasingly seeking CFA charter holders—often making the charter a prerequisite for
employment. Additionally, regulatory bodies in 22 countries and territories recognize the CFA charter as a
proxy for meeting certain licensing requirements, and more than 125 colleges and universities around the
world have incorporated a majority of the CFA Program curriculum into their own finance courses.

Comprehensive and Current Knowledge

The CFA Program curriculum provides a comprehensive framework of knowledge for investment decision
making and is firmly grounded in the knowledge and skills used every day in the investment profession.
The three levels of the CFA Program test a proficiency with a wide range of fundamental and advanced
investment topics, including ethical and professional standards, fixed-income and equity analysis,
alternative and derivative investments, economics, financial reporting standards, portfolio management,
and wealth planning.

The CFA Program curriculum is updated every year by experts from around the world to ensure that
candidates learn the most relevant and practical new tools, ideas, and investment and wealth management

skills to reflect the dynamic and complex nature of the profession.

To learn more about the CFA charter, visit www.cfainstitute.org.

Disciplinary Information

Scott James Duba has no legal or disciplinary events to report.

Other Business Activities

Other
Prime Capital Investment Advisors, LLC is 100% owned by CHHSZ Holdings, LLC. Scott James Duba is
a member of CHHSZ Holdings, LLC and as such is entitled to receive a share of the company’s profits.

Please note, while it remains a current business activity for Scott James Duba, 425 Holdings LLC
represents less than 10 percent of his time and income.

Additional Compensation

In addition to the description of additional compensation provided in Item 4, Scott James Duba can receive
additional benefits. Certain product sponsors may provide Scott James Duba with other economic benefits as a result
of his recommendation or sale of the product sponsors’ investments. The economic benefits received by Scott
James Duba from product sponsors can include but are not limited to approved financial assistance with or the
sponsorship of meetings and client events, marketing support, approved reimbursements or payment of travel
expenses, incentive awards and tools to assist Scott James Duba in providing various services to clients.

Although Prime Capital Investment Advisors, LLC and Scott James Duba endeavor at all times to put the interest of
their clients ahead of their own interests or those of the firm’s officers, directors, or representatives (‘“affiliated
persons”), these arrangements could affect the judgment of Scott James Duba when recommending investment



products. These situations present a conflict of interest that may affect the judgment of affiliated persons including
Gilbert Raleigh Cassagne.

Supervision

Anthony Woodard is the Chief Compliance Officer of Prime Capital Investment Advisors, LLC. He is responsible
for developing, overseeing and enforcing the firm’s compliance programs that have been established to monitor and
supervise the activities and services provided by the firm and its representatives, including Scott James Duba.
Anthony Woodard can be contacted by phone at (913) 491-6226.



Prime Capital Investment Advisors, LLC - Privacy Notice

Prime Capital Investment Advisors, LLC’s (“PCIA”) primary client goal is to protect your privacy.

Collection of Information

We gather private and non-public personal information about you in order to make products available to you through PCIA and to provide you with
our services. The information we collect starts with the information you provide on applications and other forms and when you request services
from us. We seek to collect and use only information that is necessary and appropriate for the needs of our business. We may collect information
that relates to your investment needs and objectives, income, finances, employment, investments and other factors that properly relate to the
products made available through PCIA and the services we are providing. We may search public records for relevant information about you. If you
seek to purchase an insurance product or service through PCIA, we may also receive information about your health and other factors needed by
the insurer for that purpose. Maintaining complete and accurate information on our customer’s records is important. If you become aware that we
may have inaccurate information, please write or call us at:

Prime Capital Investment Advisors, LLC:
6201 College Blvd, Suite 150, Overland Park, KS 66211, Phone: 913-491-6226, Email: contact@pciawealth.com

Important Information for California Customers

In response to California law, Prime Capital Investment Advisors, LLC treats all accounts for clients who are residents of California as if the client
does not want to disclose private or non-public personal information to nonaffiliated third parties except as permitted by applicable California law.
Clients who are residents of California are asked to complete a separate document titled, “Important Privacy Choices for Consumers”.

Disclosure Information

PCIA does not disclose private or non-public personal information about our customers or former customers to anyone, except as required or
permitted by law or as authorized by you in writing. We do not sell customer lists or any information about our customers. We may share
information about you with companies and individuals who perform services on our behalf. Some examples would include the following:

e Sharing personal information with broker/dealer(s) for purposes of completing your requested transaction.

e Sharing information with our service providers who distribute legally required documents such as prospectuses, annual reports and proxy
statements

e  Sharing information with our service providers who perform audits/reviews of our firm and business practices.

If you are a resident of California, we will not share your private or non-public personal information with non-affiliated companies and individuals
who perform services on our behalf if you notify us that you do not wish us to share this information with such non-affiliated companies and
individuals. A separate document titled “Important Privacy Choices for Consumers” is available with this Privacy Notice that provides additional
information under California law.

Before disclosing information to those who provide services to us, we require them to agree to keep any private or non-public personal information
about our customers confidential and to use it only for the purposes we have authorized. Prime Capital Investment Advisors, LLC also limits the
sharing of private or non-public personal information for clients who are residents of California with our affiliates to comply with all California
privacy laws that apply to Prime Capital Investment Advisors, LLC. We may disclose information about you in response to a subpoena or other legal
process and to protect against fraud.

Protecting Confidentiality of Customer Records

PCIA will internally safeguard your non-public personal information by restricting access to only those employees who (1) provide our services; (2)
provide information about products available through PCIA; and/ or (3) need access to your information to service your account. In addition, we
maintain physical, electronic and procedural safeguards that meet the federal and/or state standard to guard your non-public personal
information.

Do You Need to Do Anything?

You do not need to take any action in response to this notice of our Privacy Policies and Procedures. Because we do not share your private or non-
public personal information with nonaffiliated third parties other than as described above, you do not need to opt-out or opt-in. If, however, you
want more information concerning our privacy policies and practices, please contact us at:

Prime Capital Investment Advisors, LLC:
6201 College Blvd, Suite 150, Overland Park, KS 66211, Phone: 913-491-6226, Email: contact@pciawealth.com

Form ADV Part 2A Delivery
If you are a client of Prime Capital Investment Advisors, LLC and would like to receive a current copy of our ADV Part 2A free of charge, please send
a written request to the address shown above.

Advisory services offered through Prime Capital Investment Advisors, LLC “PCIA”, a federally registered investment adviser.
PCIA doing business as Prime Capital Wealth Management “PCWM” and Qualified Plan Advisors “QPA”.
PCIA: 6201 College Blvd., Suite 150, Overland Park, KS 66211 | p: 913.491.6226 | f: 913.491.3214 | pciawealth.com



FOR CALIFORNIA RESIDENTS ONLY

Important Privacy Choices for Consumers

FOR CALIFORNIA RESIDENTS ONLY

You have the right to control whether we share some of your personal information.
Please read the following information carefully before you make your choices below.

Your Rights

You have the following rights to restrict the sharing of personal and financial information with our affiliates
(companies we own or control) and outside companies that we do business with. Nothing in this form prohibits the
sharing of information necessary for us to follow the law, as permitted by law, or to give you the best service on
your accounts with us. This includes sending you information about some other products or services.

Your Choices

Restrict Information Sharing With Companies We Own or Control (Affiliates): Unless you say “No,” we may share
personal and financial information about you with our affiliated companies.

(_) NO, please do not share personal and financial information with your affiliated companies.
Restrict Information Sharing With Other Companies We Do Business With To Provide Financial Products And
Services: Unless you say “No,” we may share personal and financial information about you with outside companies

we contract with to provide financial products and services to you.

(L) NO, please do not share personal and financial information with outside companies you contract with to
provide financial products and services.

Time Sensitive Reply

You may make your privacy choice(s) at any time. Your choice(s) marked here will remain unless you state
otherwise. However, if we do not hear from you we may share some of your information with affiliated companies
and other companies with whom we have contracts to provide products and services.

Name:

Account or Policy Number(s): [to be filled in by consumer]

Signature:

To exercise your choices please do the following:

Fill out, sign, and send back this form to us using the envelope provided (you may want to
make a copy for your records)

Advisory services offered through Prime Capital Investment Advisors, LLC “PCIA”, a federally registered investment adviser.
PCIA doing business as Prime Capital Wealth Management “PCWM” and Qualified Plan Advisors “QPA”.
PCIA: 6201 College Blvd., Suite 150, Overland Park, KS 66211 | p: 913.491.6226 | f: 913.491.3214 | pciawealth.com
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