Regulation Best Interest Disclosure

This guide summarizes important information concerning the scope and terms of the brokerage services we offer and details the
material conflicts of interest that arise through our delivery of brokerage services to you. We encourage you to review this information
carefully, along with any applicable account agreement(s) and disclosure documentation you may receive from us.

All recommendations regarding your brokerage account will be made in a broker-dealer capacity, and all investing advice regarding
your advisory account will be made in an advisory capacity. When we make a recommendation or provide investment advice to you,
we will expressly tell you orally which account we are discussing.

As you review this information, Bley Investment Group, Inc. (BIG) would like to remind you that we are registered with the U.S. Securities
and Exchange Commission (SEC) as a broker-dealer and are members of the Financial Industry Regulatory Authority (FINRA) and
SIPC, providing brokerage services.

Our Form CRS contains important information about the types of services we offer along with general information related to
compensation, conflicts of interest, disciplinary action, and other reportable legal information.

Please carefully review and consider the information in each section below.
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Brokerage Services

What is the difference between an Investment Advisory Firm and a Broker-Dealer?

Broker-dealers play an important role in helping investors organize their finances, accumulate, and manage retirement savings, and
invest toward other important long-term goals, such as buying a house or funding a child’s college education. Broker-dealers offer a
wide variety of brokerage (i.e., agency) services and dealer (i.e., principal) services and products to both retail and institutional
customers. Specifically, the brokerage services provided to retail customers range from execution-only services to providing
personalized investment advice in the form of recommendations of securities transactions or investment strategies involving securities
to customers.

Investment advisers play a similarly important, though distinct, role. As described in the Fiduciary Interpretation, investment advisers
provide a wide range of services to a large variety of clients, from retail clients with limited assets and investment knowledge and
experience to institutional clients with very large portfolios and substantial knowledge, experience, and analytical resources.

As a general matter, broker-dealers and investment advisers have different types of relationships with investors, offer different services,
and have different compensation models when providing investment recommendations or investment advisory services to customers.
Broker-dealers typically provide transaction-specific recommendations and receive compensation on a transaction-by-transaction basis
(such as commissions) (“transaction-based” compensation or model). A broker-dealer’'s recommendation may include recommending
transactions where the broker-dealer is buying securities from or selling securities to retail customers on a principal basis or
recommending proprietary products, although it is noteworthy that Bley Investment carries no proprietary products.

Investment advisers, on the other hand, typically provide ongoing, regular advice and services in the context of broad investment
portfolio management and are compensated based on the value of assets under management (“AUM"), a fixed fee or other arrangement
(“fee-based” compensation or model). This variety is important because it presents investors with choices regarding the types of
relationships they can have, the services they can receive, and how they can pay for those services.

Importantly, regardless of whether a retail investor chooses a broker-dealer or an investment adviser (or both), the retail investor will
be entitled to a recommendation (from a broker-dealer) or advice (from an investment adviser) that is in the best interest of the retail
investor and that does not place the interests of the firm or the Financial Professional ahead of the interests of the retail investor.

Brokerage Services

When you establish a brokerage account with us (at our clearing firm Pershing) you have the ability to buy, sell and hold investments
within your account. The primary service we provide is our trading (buy/sell) capability. We execute purchases and sales on your behalf,
and as directed by you. In a brokerage services relationship, we can trade with you for our own account, for an affiliate or for another
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customer, and we can earn a profit on those trades. However, we are not required to communicate it in advance, obtain your consent,
or inform you of any profit earned on trades. The capacity in which we act (principal or agent) is disclosed on your trade confirmation.

We are also able to offer application-based brokerage services, such as accounts held directly with mutual fund companies, 529 Plans,
variable annuities, and subscription-based investments, such as Reg D offerings and 1031 exchanges. These accounts are held directly
by the third-party companies, such as American Funds, Franklin, etc.

Brokerage Account Types

We offer many different brokerage account types including individual and joint accounts, custodial accounts, estate and trust accounts,
corporate and institutional accounts, partnership accounts, individual retirement accounts, and other types of retirement accounts as
outlined in our account agreement(s). You should refer to our Pershing account agreement(s) for more information concerning available
account types or speak with your BIG Financial Professional.

Cash Brokerage and Margin Brokerage Accounts

We provide brokerage services through either a cash brokerage account or margin brokerage account, based on your eligibility and
selection. In a cash brokerage account, you must pay for your purchases in full at the time of purchase. In a margin brokerage account,
you must pay for your purchases in full, but you may simultaneously borrow funds from Pershing to cover a portion of the cost of the
purchase price. This is generally referred to as a “margin loan.” The portion of the cost of your purchase is loaned to you and secured
by the securities in your account, also referred to as “collateral.” You will incur interest costs as a result of your margin activity. While
many securities are eligible to be used as collateral for a margin loan, some assets are not available for margin collateral purposes.

Given that a margin-enabled brokerage account has specific eligibility requirements, unique costs, and governing regulatory
requirements, our default brokerage option is our cash brokerage account. We do not recommend margin in our customer accounts;
however, we may choose to accommodate a request from our customer on an unsolicited basis. You must execute a separate margin
agreement before engaging in margin brokerage activity. Included with your margin agreement is a copy of the Margin Disclosure
Statement. This statement contains important information you should understand and consider before establishing a margin brokerage
relationship with us. For more information on our margin brokerage services, contact your BIG Financial Professional or refer to the
clearing firm Margin Disclosure Statement available at www.bleyinvestments.com.

Incidental Brokerage Services, Recommendations and Account Monitoring

As an element of your brokerage account with BIG/Pershing, we provide other incidental services such as recommendations to buy,
sell, or hold assets. When we make a securities recommendation, investment strategy recommendation or recommendation to rollover
assets from your Qualified Retirement Plan (QRP) to an Individual Retirement Account (IRA), the recommendation is made in our
capacity as a broker-dealer unless otherwise stated at the time of the recommendation. Any such statement will be made orally to you.
Moreover, when we act in a brokerage capacity, we do not agree to enter a fiduciary relationship with you or actively monitor your
brokerage account; account monitoring services are offered through our advisory services arm.

It is important for you to understand that when our Financial Professionals make a brokerage recommendation to you, we are obligated
to ensure the recommendation is suitable and in your best interest, has considered reasonably available alternatives, and is based on
your stated investment objective, risk tolerance, liquidity needs, time horizon, financial needs, tax status, and other financial information
you provide us. You may accept or reject any recommendation. It is your responsibility to monitor the investments in your brokerage
account, and we encourage you to do so regularly. We do not commit to provide on-going monitoring of your brokerage account. If you
prefer ongoing monitoring of your account or investments, you should speak with a Financial Professional about whether an advisory
services relationship is more appropriate for you. (Advisory account relationships include active monitoring of your investments and
accounts, as well as a fiduciary obligation on the part of your investment adviser.)

Please also consider that from time to time we may provide you with additional information and resources to assist you with managing
your brokerage account. This may include but is not limited to educational resources, sales and marketing materials, performance
reports, asset allocation guidance, and/or periodic brokerage account reviews. When we offer these services and information, we do
SO as a courtesy to you. These activities are not designed to monitor specific investment holdings in your brokerage account, they do
not contain specific investment recommendations about investment holdings, and you should not consider them a recommendation to
trade or hold any particular securities in your brokerage account. Upon your request, we will review such information and reports with
you and may provide you with investment recommendations, but we are not under a specific obligation to do so.

Clearing Services

We have entered into clearing and custody agreements with Pershing (also referred to herein as our “Clearing Agent”) to carry your
account and provide certain back office functions. In regard to your account, we and the Clearing Agent share responsibilities, as set
forth in the account opening disclosure documents delivered to you upon the opening of your account. Please refer to the disclosures
for more information on how such responsibilities have been allocated between us.

How Services are Tailored to Fit Client Needs

BIG's investment policy and recommendation process are centered on the customer. We work with our customers to understand their
financial circumstances and goals. Creation of the investor profile is our first step. Your investor profile serves as the governing
document for all investment decision making and recommendations made by your Financial Professional. The investor profile is a tool
that focuses on translating client goals into a set of investment objectives. These objectives involve risk tolerance from both a willingness
and ability to accept financial risk as well as return objectives.
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In addition, your investor profile provides a framework for BIG to discuss with you the processes we will utilize for making brokerage
account recommendations. The investor profile helps us work with you to establish:

*  Your risk tolerance

* Your level of investment background and experience

e Your unique financial situation

¢ Goal setting

« A plan for when and how often you would like to interact with your Financial Professional

Customers may stipulate if they would like to restrict us from purchasing certain products or securities in their account. We will comply
with any reasonable instructions and/or restrictions you give us when making recommendations for your account. Reasonable
instructions generally include the designation of particular mutual fund/securities or types of mutual funds/securities that should not be
purchased for the account.

Understanding Risk

It is important for you to understand that all investment recommendations and activities involve risk, including the risk that you may lose
some of or your entire principal. Further, some investments involve more risk than other investments. Higher-risk investments may
have the potential for higher returns but also for greater losses. The higher your “risk tolerance,” meaning the amount of risk or loss
you are willing and able to accept in order to achieve your investment goals, the more you may decide to invest in higher-risk
investments offering the potential for greater returns. We align risk tolerances with investment needs to offer you different investment
objectives from which to choose (see below). You should select the investment objective and risk tolerance best aligned with your
brokerage account goals and needs.

Investment Investment Objective Risk Risk Tolerance Definition
Objective Description Tolerance
) Conservative Conservative Income investors generally assume lower risk but may
Income portfolios still experience losses or have lower expected income returns.
emphasize current
Icnocr?sr%ee::tt'rc])r?qgon:mal Moderate Income investors are willing to accept a modest level of risk
Income 'tl | lon' i Moderate that may result in increased losses in exchange for the potential to
capital appreciation receive modest income returns.
and usually have less
exposure to more . . .
volatile growth assets Aggressive Aggressive Income investors seek a higher level of returns and are

willing to accept a higher level of risk that may result in greater losses.
P EEE———§—§—S—§—@$—§—§—§$—$—§—§—§—§—§$—§—§—@—§
Conservative Growth and Income investors generally assume a lower

Trading and
Speculation

Growth and Income Conservative | amount of risk but may still experience losses or have lower expected
) h returns.
portfolios emphasize a
Growth & ﬁ:gg%gfacnuérsgti tal Moderate Growth and Income investors are willing to accept a modest
Income appreciation ar?d Moderate level of risk that may result in increased losses in exchange for the
ugﬁally have some potential to receive modest returns.
Sér;?ﬁgreré?,vmoég sets Aggressive Growth and Income investors seek a higher level of
9 ' Aggressive returns and are willing to accept a higher level of risk that may result

in greater losses.

Conservative Growth investors generally assume a lower amount of

Growth portfolios Conservative risk but may still experience increased losses or have lower expected
emphasize capital FEN IS,
;Fi)r?irrigﬁ (tzlgr?s\i,gg;ation Moderate Growth investors are willing to accept a modest level of risk
Growth for current income and Moderate that may result in significant losses in exchange for the potential to
usually have significant FEEEE a2
%&?ﬁgrerémoégs ots Aggressive Growth investors seek a higher level of returns and are
9 ' Aggressive willing to accept a high level of risk that may result in more significant

losses.

Trading and Speculation investors seek out a maximum return through a broad range of investment strategies
which generally involve a high level of risk, including the potential for unlimited loss of investment capital.
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Investing in securities involves certain investment risks. Securities may fluctuate in value or lose value. You should be prepared to bear
the potential risk of loss. Bley Investment Group, Inc. will assist you in determining an appropriate strategy based on your tolerance for
risk and other factors noted above. However, there is no guarantee that you will meet your investment goals. While the methods of
analysis help your Financial Professional in evaluating a potential investment, it does not guarantee that the investment will increase
in value. Assets meeting the investment criteria utilized in these methods of analysis may lose value and may have negative investment
performance.

Investment goals typically have different time horizons and different income and growth objectives. Generally, investment goals are on
a spectrum, with “Income” investors typically holding the smallest percentage of higher-risk investments, followed by “Growth and
Income” investors holding some higher-risk investments, and finally “Growth” investors holding a significant portion of their portfolio in
higher-risk investments.

Risk tolerance also varies, and we measure it on a continuum that increases from “Conservative” to “Moderate” to “Aggressive,” and
finally “Trading and Speculation.” See the chart below for details.

Market Risks
The value of your holdings may fluctuate in response to events specific to companies or markets, as well as economic, political, or
social events in the U.S. and abroad. This risk is linked to the performance of the overall financial markets.

Exchange Traded Funds (ETFs) Risks

The performance of ETFs is subject to market risk, including the possible loss of principal. The price of the ETFs will fluctuate with the
price of the underlying securities that make up the funds. In addition, ETFs have a trading risk based on the loss of cost efficiency if the
ETFs are traded actively and a liquidity risk if the ETFs have a large bid-ask spread and low trading volume. The price of an ETF
fluctuates based upon the market movements and may dissociate from the index being tracked by the ETF or the price of the underlying
investments. An ETF purchased or sold at one point in the day may have a different price than the same ETF purchased or sold a short
time later.

Bond ETFs Risks

Bond ETFs are subject to specific risks, including the following: (1) interest rate risks, i.e., the risk that bond prices will fall if interest
rates rise, and vice versa, the risk depends on two things, the bond's time to maturity, and the coupon rate of the bond. (2) reinvestment
risk, i.e., the risk that any profit gained must be reinvested at a lower rate than was previously being earned, (3) inflation risk, i.e., the
risk that the cost of living and inflation increase at a rate that exceeds the income investment thereby decreasing the investor’s rate of
return, (4) credit default risk, i.e., the risk associated with purchasing a debt instrument which includes the possibility of the company
defaulting on its repayment obligation, (5) rating downgrades, i.e., the risk associated with a rating agency’'s downgrade of the
company'’s rating which impacts the investor’s confidence in the company’s ability to repay its debt and (6) Liquidity Risks, i.e., the risk
that a bond may not be sold as quickly as there is no readily available market for the bond.

Mutual Fund Risks

The performance of a mutual fund is subject to market risk, including the possible loss of principal. The price of the mutual fund will
fluctuate with the value of the underlying securities that make up the fund. The price of a mutual fund is typically set daily therefore a
mutual fund purchased at one point in the day will typically have the same price as a mutual fund purchased later that same day.

Past performance is not a guarantee of future returns. Investing in securities and other investments involve arisk of loss that
each Client should understand and be willing to bear. Customers are reminded to discuss these risks with your Financial
Professional. Our recommendations are based in part on your investment objective and risk tolerance, as outlined above. We
encourage you to carefully consider and discuss your investment objective and risk tolerance with your Financial Professional before
investing.

Cash Sweep Program Feature

Our brokerage services include a Cash Sweep Program feature. This program permits you to earn a return on uninvested cash balances
in your brokerage account by allowing cash balances to be automatically “swept” into a “Cash Sweep Vehicle,” until such balances are
otherwise required to satisfy obligations arising in your account. These Cash Sweep Vehicles include interest-bearing deposit accounts,
and if permissible, money market mutual funds or such other sweep arrangements made available to you. You will receive additional
information concerning the Cash Sweep Program in your account agreement(s). More information about the Cash Sweep Program can
be found in the Cash Sweep Program Disclosure Statement available at www.bleyinvestments.com.

Account Minimums and Activity Requirements

There is no minimum initial account balance required to open a brokerage account with us. However, if you either fail to fund your
account or do not return account opening documents as required, your account will be closed. In addition, some types of brokerage
accounts have minimum account activity requirements and/or minimum on-going balance requirements that must be maintained, or
your brokerage account will be closed. These requirements are detailed in the account agreement(s) you receive when you open your
brokerage account.

You should also understand that our Financial Professionals may establish their own minimum account balance requirements for the
brokerage accounts they service. For example, a dedicated Financial Professional may choose to service only those brokerage account
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customers who satisfy account-specific or total household asset conditions. Minimum asset requirements are disclosed to you orally
by your Financial Professional.

Brokerage Service Models and Products

Bley Investment Group, Inc. is a full-service broker-dealer. A full-service broker-dealer firm provides a large variety of services to its
clients.

Equities
BIG is a broker offering access to the equity markets, both listed and OTC (i.e., over the counter) securities.

“Listed” stock refers to stock or shares of a company that are traded on a stock exchange. Companies must pay fees to be listed and
adhere to the rules and regulations of the registered securities exchange in order to be listed on that exchange. OTC refers to the
process of how securities are traded for companies that are not listed on a formal stock exchange, such as the New York Stock
Exchange (NYSE). Securities that are traded over-the-counter are traded via a broker-dealer network as opposed to on a centralized
exchange. These securities may not meet the requirements or have chosen not to have a listing on a standard market exchange.

Fixed Income

BIG is a broker in fixed income securities. BIG is a best-efforts underwriter or selling group member, corporate securities broker,
municipal securities broker, and a U.S. government broker and, accordingly, offers access to the debt markets including, but not limited
to, municipal securities, corporate securities, and U.S. government securities.

Fixed income securities are a type of debt instrument that provides returns in the form of regular, or fixed, interest payments and
repayments of the principal when the security reaches maturity. The instruments are issued by governments, corporations,
municipalities, and other entities to finance their operations.

Mutual Funds
BIG currently offers thousands of mutual funds varying in share class structure and investment style.

A mutual fund is a company that pools money from many investors and invests the money in securities such as stocks, bonds, and
short-term debt. Mutual funds are operated by professional money managers, who allocate the fund’s assets and attempt to produce
capital gains or income for the fund’s investors. A mutual fund’s portfolio is structured and maintained to match the investment objectives
stated in its prospectus. The combined holdings of the mutual fund are known as its portfolio. Investors buy shares in mutual funds.

Annuities
BIG is a broker selling variable life insurance and annuities issued by insurance companies. Annuities consist of fixed, index, and
variable annuities.

An annuity is a contract between you and an insurance company in which you make a lump-sum payment or series of payments and,
in return, receive regular disbursements, beginning either immediately or at some point in the future. The income you receive from an
annuity is taxed at regular income tax rates, not capital gains rates, which are usually lower. The goal of an annuity is to provide a
steady stream of income, typically during retirement. Funds accrue on a tax-deferred basis and can only be withdrawn without penalty
after age 59 Y.

Options
BIG is a put and call option broker.

Options are financial instruments that are derivatives based on the value of underlying securities such as stocks. An options contract
offers the buyer the opportunity to buy or sell — depending on the type of contract they hold — the underlying asset. “Call options” allow
the holder to buy the asset at a stated price within a specific timeframe. “Put options” allow the holder to sell the asset at a stated price
within a specific timeframe. Each option contract will have a specific expiration date by which the holder must exercise their option. The
stated price on an option is known as the “strike price”.

Unit Investment Trusts (UITs)
BIG’s UIT product offerings consist of Equity and Fixed-Income UITs.

A unit investment trust (UIT) is a US financial company that buys or holds a group of securities, also known as a portfolio of securities,
such as stocks or bonds, and makes them available to investors as redeemable units. UITs are similar to mutual funds in that they
consist of collective investments in which many investors combine their funds to be managed by a portfolio manager. UITs are bought
and sold directly from the company that issues them or, in some instances, through the secondary market. UITs have a stated expiration
date based on what investments are held in its portfolio; when the portfolio terminates investors get their cut of the UITs net assets.
Also, unlike mutual funds, UITs are not actively traded, meaning securities in the portfolio are not bought or sold unless there is a
change in the underlying investment, such as a corporate merger or bankruptcy.
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Limited Partnerships
BIG is a broker authorized to sell tax shelters and limited partnerships (LP) in primary distributions and in the secondary market.

A tax advantaged LP is a vehicle used by individuals or organizations to minimize or decrease their taxable incomes and, therefore,
tax liabilities. Tax shelters are legal and can range from investments or investment accounts that provide favorable tax treatment, to
activities or transactions that lower taxable income through deductions or credits. Common examples of tax shelters are employer-
sponsored 401(k) retirement plans and municipal bonds.

With the advent of limited partnerships, limited liability partnerships, limited liability limited partnerships, and limited liability companies,
there are a myriad of choices available that allow an investor to invest in a partnership and enjoy limited liability. Therefore, passive
investing in partnerships and partnership-like entities is now common. An investment contract is, quintessentially, an arrangement
where a passive owner invests money with another person who commits to using that money to make a profit for the passive owner.

Private Placements
BIG is a broker authorized to transact in private placements of securities.

A private placement is a sale of stock shares or bonds to a pre-selected number of individual investors and institutions rather than on
the open market. It is an alternative to an initial public offering (IPO) for a company seeking to raise capital for expansion. Private sales
are now common for startups as they allow the company to obtain the money they need to grow while delaying or foregoing an IPO.
Investors invited to participate in private placement programs include wealthy individual investors, banks and other financial institutions,
mutual funds, insurance companies, and pension funds.

Brokerage Fees and Our Compensation

It is important to consider that while a brokerage relationship can be a cost-effective way of investing your assets, a brokerage account
may not be the right choice for everyone given the transactional nature of the account fees and associated costs.

Transaction-Based Fees

You will pay transaction-based fees for purchase and sale trades you decide to execute in your brokerage account, such as buying and
selling stocks, bonds, Exchange Traded Products (ETPs), mutual funds, annuity contracts, exercising options and other investment
purchases and sales. These transaction-based fees are generally referred to as a “commission,” “mark up,” “sales load,” or a “sales
charge.” Transaction-based fees are based on a host of factors, including, but not limited to:

e Underlying investment product selection

e Your brokerage service model and account type

e The size of your transaction and/or overall value of your investment account
e  Frequency of your trading activity

e Available investment product discounts and/or fee waivers

Account and Service Fees

You will pay fees for various operational services provided to you through your brokerage account. These fees are set at least annually
and communicated to you through information included in your account statement and other notifications. These fees do not apply to
all account types and may be waived under certain conditions.

You should understand that based on the brokerage service model you choose, the same or similar products, accounts and services
may vary in the fees and costs charged to you. For more information concerning our administrative and service fees, please refer to
your account opening documents.

How We Are Compensated

We receive direct and indirect compensation in connection with your accounts. Direct compensation is taken directly from the respective
account. Indirect compensation is compensation paid in ways other than directly from the account and may impact the value of the
associated investments in your account. The sections below describe the compensation that we receive in connection with various
investments that may be available to you. In many cases, the descriptions that follow refer to a prospectus or offering documents.

Brokerage Account Commission/Fee Schedules (sample)

Equity, Options and Fixed Income Securities

When we execute transactions in securities for your account, we are compensated in the form of a commission on equity and options
transactions or a markup (or markdown) on fixed-income transactions. Generally, we will charge a commission of up to 5.00% of the
equity transaction amount with a minimum of $50 when we execute your transaction as agent.

We will generally charge you a markup (or markdown) of up to 3.00% when acting as principal or agent with a minimum of $100 when

we execute your transaction on fixed-income transactions (typically “commission equivalents”). For deeply discounted bonds or
transactions of less than 10 bonds, you will be charged a minimum of $50 when we execute your transaction on fixed-income securities.
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When acting as principal on a fixed income transaction, we add a markup to any purchase, and subtract a markdown from any sale.
The markup or markdown will be included in the price and yield quoted to you.

Option fees may be negotiated but will generally not be more than $50 plus $15/contract.

Whether a commission, markup (or markdown) or commission equivalent, we are required to charge only fair and reasonable amounts,
taking into consideration all relevant circumstances. Additionally, we may incur gains (or losses) on positions we hold in inventory in
response to market movements or other events that impact the value of the securities we own. You may pay more or less than similar
clients for identical transactions depending on your particular circumstances, including the size of your account, the services you have
applied for, past changes to our fees, and any separate agreement between us. We reserve the right not to place any trades or effect
any other transactions for your account when such fees are unpaid.

Mutual Funds

We currently offer thousands of mutual funds varying in share class structure and investment style. If you invest in mutual funds, we
may receive direct and indirect compensation in connection with such mutual fund investments, as described below. The fees
associated with the purchase and sale of mutual funds are described in more detail in the mutual fund prospectus.

Please Note: Each mutual fund is different and specific fees and charges may be referred to by different names. This summary is
intended to be a general overview. You should review the terms of the prospectus for any mutual fund you intend to purchase.

12b-1/Shareholder Service Fees

Annual 12b-1 fees, also known as trails, are paid by the mutual fund and paid to us out of fund assets under a distribution and servicing
arrangement to cover distribution expenses and sometimes shareholder service expenses that we may provide on the fund’s behalf.
Shareholder servicing fees are paid to respond to investor inquiries and provide investors with information about their investments.
These fees are asset-based fees charged by the fund family. These fees range from 0.00% to 1.00%.These fees may be passed on
to us and may in turn be passed on to your Financial Professional as a commission.

Mutual Fund Front-end Sales Charge Fees/Contingent Deferred Sales Charges (CDSC)

Front-end sales charge fees may be charged and paid to us, including your Financial Professional, when you purchase a fund. The
front-end sales charge is deducted from the initial investment on certain share classes. This charge normally ranges from 0.00% to
5.75%. Some purchases may qualify for a reduced front-end sales charge due to breakpoint discounts based on the amount of the
transaction and rights of accumulation. In addition, some purchases may qualify for a sales charge waiver based on the type of account,
and/or certain qualifications within the account. You should contact your Financial Professional if you believe you are eligible for sales
charge waivers.

CDSC is a charge you pay upon withdrawal of money from a fund prior to the end of the fund’s CDSC period. CDSC charges range
from 0.00% to 5.50%. CDSC periods can range from zero to seven years. This charge typically exists only on share classes which do
not have a front-end sales charge. It is sometimes referred to as the back-end load. CDSCs are not charged when you purchase a
fund. The fee charged will depend on the share class purchased by the investor. A CDSC is not passed on to your Financial
Professional. You can find a description of the amount and payment frequency of all fees and expenses charged and paid by the fund
in the fund’s prospectus. Fees and expenses disclosed in the fund’s prospectus are charged against the investment values of the fund.

Unit Investment Trusts (UITs)

Our UITs consist of Equity and Fixed-Income UITs. We, along with your Financial Professional, are compensated in ways that vary
depending on the type and terms of the UIT portfolio selected. The types of fees received by us are described below and are disclosed
via the prospectus issued by the UIT provider. Your Financial Professional can provide you a copy of the most recent prospectus.

All UITs have fees and expenses. These costs, like all investing costs, are important to understand because they decrease the return
on your investment. UIT fees and expenses can be divided into sales charges and those that relate to the operation of the UIT.

UITs assess sales charges on units you purchase in commission-based brokerage accounts. The sales charge for UITs may be
composed of three components. First, an initial sales charge may be applied to your purchase amount. Second, most UITs assess a
deferred sales charge. The deferred sales charge is generally deducted in periodic installments following the end of the initial offering
period. Finally, most UITs assess a creation and development fee that compensates the UIT sponsor for creating and developing each
UIT, including determining the UIT’s investment objectives and policies, selecting portfolio securities and other functions. The creation
and development fee (generally $0.05 per unit) is generally deducted at the end of the initial offering period.

In general, all UITs make a charge against the UIT portfolio’s assets for amounts expended to organize the trust itself. UITs separately
deduct for operating expenses, including portfolio supervision, bookkeeping, administrative costs, and trading expenses. These
amounts will vary with each UIT.

Please Note: Each UIT is different and specific fees and charges may be referred to by different names. Actual charges may differ

based on the duration of the UIT and the terms of each UIT’s prospectus. Longer-duration UITs generally have higher sales charges.
This summary is intended to be a general overview. You should review the terms of the prospectus for any UIT you intend to purchase.
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Annuities

Annuities consist of fixed, index, and variable annuities. Under arrangements with insurance carriers, we receive commissions from
the insurance companies for the sale of their annuity products, as well as trail commissions which are considered indirect compensation.
Commissions and trails paid to us vary by product type and may vary by insurance carrier and will be detailed in the product-specific
documentation provided to you prior to or at the time of purchase.

We want to give you some more information on costs and fees associated with annuities. To start with, a simple rule of thumb to
remember about annuity commissions is that the longer the surrender charges last, the higher the commissions. Surrender charges
are a penalty you pay if you withdraw money from the annuity within a specific period. The penalty typically goes down over time. When
it comes to commissions, an indexed annuity with a 10-year surrender charge period usually pays a higher commission than an indexed
annuity with a 5-year surrender charge.

Fixed annuities are the least complex annuity type and have lower commissions than other types. These CD-type annuities typically
have no fees and have surrender charges that range from 3 years to 10 years with commissions ranging from 1.00% to 3.00%,
depending on the policy term. Commissions on single premium immediate annuities typically range from 1.00% to 3.00%. Deferred
income annuities, also known as longevity annuities, charge commissions of 2.00% to 4.00%.

The other rule of thumb with annuities is that the more complex the annuity is, the higher the commission typically is to the agent.
Variable annuities (VAs) and fixed-index annuities (FIAs) are complex in design and typically pay a higher commission. FIAs can have
surrender periods as low as four years, but most have 10 years with a surrender charge. The commission on a 10-year fixed index
annuity typically ranges from 6.00% to 8.00%. For VAs, the typical surrender charge period is five to nine years, so the normal
commission levels can be 4.00% to 7.00%. Payouts on annuities depend on the specific insurance carrier and will be described in the
prospectus.

Other fees that vary by insurance carrier may include transfer charges, annual maintenance fees, distribution charges, third-party
transfer charges, contract fees, underwriting fees, and redemption fees. Please Note: Each annuity is different and specific fees and
charges may be referred to by different names. Actual charges may differ based on the duration of the annuity and the terms of each
annuity’s prospectus. Longer-duration annuities generally have higher commission rates. This summary is intended to be a general
overview. You should review the terms of the prospectus for any annuity you intend to purchase.

Private Placement Fees
Some products and services have other associated costs and fees, as detailed in the product’s offering documentation. It is imperative
that you read and fully understand a product’s offering documentation prior to deciding to invest in the product.

Financial professionals receive higher compensation when they sell private funds than when they sell most other products. BIG receives
a placement agent fee as described in the offering documentation, a percentage of which is paid as compensation to the financial
professional as commission at the time of sale. BIG, at the discretion of the Manager, shall receive carried interest when the fund has
a liquidation event, and a portion of that will be paid to the financial professional. Please see the Fund offering documentation for fees,
expenses and carried interest arrangements, conflicts of interest and additional disclosures.

The Manager, at their discretion, shall share the Carried Interest with the Placement Agents. The Placement Agents shall, at their
discretion, pay some or all of the Carried Interest to their Registered Representatives. In addition, Registered Representatives typically
earn higher commission selling this type of product than other products. These incentivize a registered representative to recommend
this product over other products from which they receive lower compensation.

Operational Fees

There are various operational services provided to you through a brokerage account, most of which are provided and charged by the
clearing firm, and some of which we receive compensation on. The fee schedule for these services is described in your account opening
documents.

Compensation for Termination of Services

Other than any contingent deferred sales charge for a fund (as described under the Mutual Funds section above, if applicable), IRA
termination fees (when applicable), and account transfer fees, the firm would not receive any additional compensation in connection
with the termination of its services. If you have questions or need additional copies, contact your Financial Professional.

Training and Education

We work closely with many product and service providers who provide training and education compensation to offset or reimburse us
for costs incurred in conducting comprehensive training and educational meetings for our Financial Professionals. These meetings or
events are held to educate Financial Professionals on product characteristics, business building ideas, successful sales techniques,
suitability as well as various other topics and may include meals, entertainment, or other non-cash compensation (not to exceed $100
per year) from product providers. In addition, certain vendors provide free or discounted research or other vendor products and services,
which can assist our Financial Professionals with providing services to the plan.

Although training and education compensation is not related to individual transactions or assets held in customer accounts, it is

important to understand that, due to the total number of product providers whose products are offered by us, it is not possible for all
companies to participate in a single meeting or event. Consequently, those product providers that do participate in training or
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educational meetings, seminars or other events gain an opportunity to build relationships with Financial Professionals; these
relationships could lead to sales of that particular company’s products.

Conflicts of Interest

Conflicts of interest exist when we provide brokerage services to you. The SEC definition of a “conflict of interest” that is associated
with a recommendation is “an interest that might incline a broker, dealer, or a natural person who is an associated person of a broker
or dealer, consciously or unconsciously, to make a recommendation that is not disinterested. The mere presence of a conflict of interest
does not imply that harm to your interests will occur, but it is important that we acknowledge and disclose the presence of conflicts.
Moreover, our regulatory obligations require that we establish, maintain, and enforce written policies and procedures reasonably
designed to address conflicts of interest associated with our recommendations to you.

Our conflicts of interest are typically the result of compensation structures and other financial arrangements between us, our Financial
Professionals, our customers and third parties. We offer a broad range of investment services and products and we receive various
forms of compensation from our customers, non-affiliated product providers and third parties as described above. Securities rules allow
for us to earn compensation when we provide brokerage services to you. The compensation that we and our Financial Professionals
receive from you varies based upon the product or service you purchase, which creates a financial incentive to recommend investment
products and services that generate greater compensation to us.

We are committed to taking appropriate steps to identify, mitigate and avoid conflicts of interest to ensure we act in your best interest
when providing brokerage recommendations to you. Below you will find additional information related to our conflicts of interest. This
information is not intended to be an all-inclusive list of our conflicts, but generally describes those conflicts that are material to your
brokerage relationship. In addition to this disclosure, conflicts of interest are disclosed to you in our Form CRS and disclosure
documents, our product guides and other information we make available to you.

Compensation We Receive from Customers

Transaction-based conflicts

In your brokerage account you pay certain fees (commissions and sales charges) in connection with the buying and selling of each
investment product, including mutual funds, variable annuities, alternative investments, exchange traded funds, equity securities, and
bonds. Where these fees apply, the more transactions you enter into, the more compensation that we and your Financial Professional
receive. This compensation creates an incentive for us to recommend that you buy and sell, rather than hold, these investments. We
also have an incentive to recommend that you purchase investment products that carry higher fees, instead of products that carry lower
fees or no fees at all; however, we maintain a robust supervisory and compliance suitability and trade review process to prevent
Financial Professional misconduct.

Markups and markdowns for security transactions

When you buy or sell fixed income securities in a brokerage account, and in accordance with industry regulations, we typically impose
a markup (increase) or markdown (decrease) in the price of transactions we execute on a principal or agent basis. We are compensated
based upon the difference (markup) between the price you pay for securities purchased from us and the price we sell such securities
to you over the prevailing market price, or the difference (markdown) between the price you sell securities to us and the price we
purchase such securities from you over the prevailing market price. We maintain policies and procedures reasonably designed to help
ensure compliance with the markup and markdown industry rules.

Account maintenance and other administrative fees

For the services provided or made available to you with respect to your brokerage account, the clearing firm charges certain account
maintenance and other administrative fees, including transfer, wire, or other miscellaneous fees, as described in the fee schedule
provided to you on an annual basis. These fees are described in the fee schedule provided to you with your account opening documents.

Compensation We Receive from Third Parties

Third-party payments we receive are based on new sales of investment products, creating an incentive for us to recommend you buy
and sell, rather than hold, investments. In other cases, these payments are made on an ongoing basis as a percentage of invested
assets, creating an incentive for us to recommend that you buy and hold investments (or continue to invest through a third-party
manager or adviser).

The total amount of payments we receive varies from product to product and varies with respect to the third-party investment
management products we recommend. It also is separate from and in addition to the compensation we receive in connection with other
products and services made available to you, including advisory services through our adviser firm. We have an incentive to recommend
investment products and services that generate greater payments to us. This compensation generally represents an expense
embedded in the investment products and services that is borne by investors, even where it is not paid by the Product Sponsor and
not directly from the investment product or other fees you pay. The types of third-party compensation we receive include:

e Revenue Sharing.

Customers may also incur brokerage and/or other transaction costs from our custodian. These costs include but are not
limited to handling fees, wire transaction fees, and check writing expenses. For more information regarding the costs that are
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charged to a customer from BIG’s 3rd-Party Custodian (Pershing), please refer to the new account opening disclosure
documents sent to the customer directly from BIG’s 3rd-Party Custodian (Pershing).

BIG has a revenue sharing agreement on file with BIG’s 3rd-Party Custodian (Pershing), regarding fees collected from margin
interest, NTF mutual fund platform, cash balances/sweep accounts, maintenance, handling, and other miscellaneous fees.
This arrangement gives rise to a conflict of interest because BIG has an incentive to steer customer assets to the BIG’s 3rd-
Party Custodian (Pershing), including money market sweep funds, that generate such revenue, rather than to products or
custodians that do not generate such revenue. Customers should understand that the receipt of these fees will result in higher
compensation to BIG.

Notwithstanding this conflict, BIG does not believe that this arrangement interferes with its provision of recommendations to
customers because of its practices and controls. The Firm periodically reviews the fees it has negotiated with BIG’s 3rd-Party
Custodian (Pershing) against the services it receives. Also, BIG periodically samples customer accounts to ensure investment
activity, including any uninvested cash balances or allocation to cash, is consistent with their stated needs, objectives, and
financial situation. Finally, BIG does not pay Financial Professionals on revenue-sharing line items.
e Trail Compensation.

Ongoing compensation from Product Sponsors is received by us and shared with our Financial Professionals. This
compensation (commonly known as trails, service fees or Rule 12b-1 fees in the case of mutual funds) is typically paid from
the assets of the investment product under a distribution or servicing arrangement and is calculated as an annual percentage
of invested assets. The amount of this compensation varies from product to product. We have an incentive to recommend that
you purchase and hold interests in products that pay us higher trails.

e Product Share Classes

Some Product Sponsors offer multiple structures of the same product (e.g., mutual fund share classes) with each option having
a unique expense structure, and some having lower costs to you as compared to others. We are incentivized to make available
those share classes or other product structures that will generate the highest compensation to us.

e Common Control and Ownership of a Registered Investment Adviser.
Bley Investment Group, Inc., is under common control and ownership of Pierce Wealth Partners, Inc., a Registered Investment
Adviser with the Texas State Securities Board.

Customers should be aware that the receipt of additional compensation by Bley Investment Group, Inc., and its management persons
or employees creates a conflict of interest that may impair the objectivity of our firm and these individuals when making
recommendations. BIG endeavors at all times to put the interest of its clients first as part of our high standards of commercial honor
and integrity, industry rules and regulations, and the best practices of BIG, as a registered broker-dealer. We take the following steps
to address this conflict:

e we disclose to clients that they are not obligated to purchase recommended investment products from our employees or
affiliated companies.

e we collect, maintain and document accurate, complete, and relevant client background information, including the client’s
financial goals, objectives, and risk tolerance.

e our firm's management conducts regular reviews of each client account to verify that all recommendations made to a client
are suitable to the client’s needs and circumstances.

e we require that our employees seek prior approval of any outside employment activity so that we may ensure that any conflicts
of interests in such activities are properly addressed.

e we periodically monitor these outside employment activities to verify that any conflicts of interest continue to be properly
addressed by our firm; and

e we educate our employees regarding the responsibilities of a fiduciary, including the need for having a reasonable and
independent basis for the investment advice provided to clients.

Additional Compensation from Product Sponsors and Other Third Parties

Noncash compensation is provided to Financial Professionals in the form of education meetings. Portions of these programs are
subsidized by external vendors and affiliates, such as mutual fund companies, insurance carriers, or money managers. Consequently,
product providers that sponsor and/or participate in education meetings gain opportunities to build relations with Financial Professionals,
which could lead to sales of such product provider’'s products. Financial Professionals also receive nominal promotional items, meals,
entertainment, and other noncash compensation from product providers up to $100 per year for gifts per vendor and $1,000 per year
for meals per vendor, all of which is closely monitored by the supervisory and compliance structure within the firm.

These relationships do not impact the fees and expenses generally associated with customer investments; however, they do present
a conflict of interest for BIG because this provides an additional incentive for BIG to utilize the funds of sponsors that provide ongoing
support to BIG.

BIG has implemented a compliance program to monitor its compensation arrangements, to review whether customer assets are
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invested in, what we believe, are the best available mutual funds for the strategies we are implementing. As always, please see a fund’s
prospectus for more information about fees. Note: The amount of these payments is not dependent or related to the level of assets
you or any other of our customers invest in or with the Product Sponsor.

Compensation Received by Financial Professionals

Commission-based Compensation

Financial Professionals are compensated in a variety of ways from sales of products and services to customers, including brokerage
account activity. This compensation varies by the product or service associated with a brokerage recommendation. In addition to
upfront-transaction based compensation, some products feature on-going residual or “trail” payments. Thus, Financial Professionals
are incentivized to recommend products that have higher fees as well as those with on-going payments.

Typically, a Financial Professional’s payout schedule (periodically adjusted by us at our discretion) increases with production and asset
levels. The same payout schedule is reduced when Financial Professionals discount certain customer fees and commissions, or
customer relationship asset levels are below minimums established by the clearing firm or third party. Financial Professionals also may
be eligible for annual or ongoing bonuses and deferred compensation awards based upon a variety of factors that may include reaching
certain production levels, tenure with the firm, customer product mix, asset gathering, referrals to affiliates or other targets, as well as
compliance with our policies and procedures and meeting industry best business practices.

As a result, Financial Professionals have an incentive to provide brokerage recommendations that result in selling more investment
products and services, as well as investment products and services that carry higher fees. Financial Professionals also have an
incentive to provide brokerage recommendations to increase brokerage trading activity, and to reduce the amount of discounts available
to you. We maintain supervisory and compliance policies and procedures designed to ensure that all recommendations are suitable, in
your best interest, and are in alignment with your financial investing goals.

Brokerage accounts, unlike advisory accounts, do not feature an on-going fee based on assets under management. Financial
Professionals are incentivized to recommend that you transition your brokerage services account to an advisory account, which will
generate on-going revenue while your brokerage account has minimal activity. Further, Financial Professionals are incentivized to
recommend that you transition your brokerage account to an advisory account after you have already placed purchases resulting in
commissions and/or other transaction-based brokerage fees. We have controls established to identify and mitigate this risk.

Retirement Accounts

Financial Professionals have an incentive to recommend you rollover assets from a Qualified Retirement Plan (QRP) to a brokerage
Individual Retirement Account (IRA) because of the compensation they will receive. We maintain supervisory and compliance policies
and procedures designed to ensure that rollover recommendations are suitable, in your best interest, and are in alignment with your
financial investing and retirement goals.

Personal Trading in Same Securities as Clients

Bley Investment allows Supervised Persons to purchase or sell the same securities that may be recommended to and purchased on
behalf of customers. Owning the same securities that are recommended (purchase or sell) to customers presents a conflict of interest
that must be disclosed to customers and mitigated through policies and procedures. Regulation Best Interest directs Financial
Professionals to act in the best interest of their customers and this regulation would be violated if personal trades are made with more
advantageous terms than your trades, or by trading based on material non-public information. This risk is mitigated by Bley Investment
Group requiring reporting of personal securities trades by its Supervised Persons for review by the Chief Compliance Officer (“CCQO”)
or delegate. The firm has also adopted written policies and procedures to detect the misuse of material, non-public information.

Personal Trading at Same Time as Client

While Bley Investment Group allows Supervised Persons to purchase or sell the same securities that may be recommended to and
purchased on behalf of Clients, such trades are required to be traded afterward. At no time will Bley Investment Group, or any
Supervised Person of Bley Investment Group, transact in any security to the detriment of any brokerage customer.

This does not create a conflict of interest with, specifically, mutual fund transactions since all orders are traded for the same closing
NAV price on the day of trade execution. All parties will receive the same execution pricing on these transactions. Employees and
members of the employee's household may desire to trade in the same securities that the firm is trading for our clients. For more
information regarding how BIG minimizes or eliminates the possibility of a conflict of interest with recommendations, buys or sells of
other securities (such as ETF's, equities, private placements, and IPQO's), you may request a full copy of the Bley Investment Group,
Inc., Code of Ethics.

Additional Resources

For additional information related to our Form CRS, Margin Disclosure, Cash Sweep Program, Legal Disclosures and more, please
refer to your account opening paperwork and/or ask your Financial Professional or visit our website at www.bleyinvestments.com. We,
at Bley Investment Group, Inc., are always happy to answer your questions, provide information or provide duplicate copies of
documents upon request.
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