SaAve

4306 Yoakum
Boulevard

Suite 650
Houston, Texas 77006
(254) 284-Save
WWW.joinsave .com

Save Advisers Client Brochure

Form ADV Part 2A

November 2023

Item 1. Cover Page

This brochure (“Brochure”) provides information about the qualifications and business practices
of Save Advisers LLC (“Save Advisers”), an investment adviser registered with the United States
Securities and Exchange Commission (“SEC”). Registration does not imply a certain level of skill
or training but only indicates that Save Advisers has registered its business with the SEC. The
information in this Brochure has not been approved or verified by the SEC or by any other state
securities authority.

If you have any questions about the contents of this Brochure, please contact us at: (254) 284-
Save (7283), or by email at: support@joinsave.com.

Additional information about Save Advisers is available on the SEC’s website at
www.adviserinfo.sec.gov.




Item 2. Material Changes

Form ADV Part 2 requires registered investment advisers to amend their brochure when
information becomes materially inaccurate. If there are any material changes to an adviser's
disclosure brochure, the adviser is required to notify you and provide you with a description of the
material changes.

Generally, Save Advisers will notify clients of material changes on an annual basis. However,
where we determine that an interim notification is either meaningful or required, we will notify
our clients promptly. In either case, we will notify our clients in a separate document.

The following material changes have been made to the Brochure since the last annual filing:

1.

2.

Addition of the Save Advisers Market Trust Wrap Fee Program (“Market Trust”) in Item 5.

Amendment to the Save Advisers Market Savings Wrap Fee Program (“Market Savings”), as
detailed in Item 5. (Amendments to language related to early withdrawal prior to maturity.)

Removal of the Wealth Wrap Fee Program (Wealth Program) in Item 4 The Wealth Program
is coming soon and is in pre-launch status. Information related to the Wealth Wrap Fee
Program will be removed until the program is officially launched.

Amendment to language included within Item 8. Methods of Analysis, Investment Strategies.

Update to the Save Advisers Customer Support phone number throughout.
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Item 4. Services, Fees and Compensation

A. General Description of Save Advisers

Save Advisers is an investment adviser registered with the SEC. Save Advisers provides its clients with
wealth management services through web-based algorithmically driven wrap-fee investment advisory
programs (the “Save Advisory Services”). Save Advisory Services are described in the Save Advisers
Wrap Fee Programs Brochure, attached to this Brochure. The Save Advisory Service launched in January
2021. Save Advisers is a wholly owned subsidiary of Fintex Holdings Inc., which is a privately held
company headquartered in Houston, Texas. Michael Nelskyla, the Chairman and Chief Executive officer of
Save Advisers holds more than 25% of the common shares of Fintex Holdings Inc. Additional information
about Save Advisers’ products, structure and governance is provided on Part 1 of Save Advisers’ Form
ADV which is available online at http://www.adviserinfo.sec.gov or at www.joinsave.com. We encourage
visiting our website www.joinsave.com (the “Site”) for additional information.

B. Summary of Investment Advisory Services

Save Advisory Services currently offers our advisory clients’ (each, a “Client’) the choice of two
wrap-fee investment advisory programs—the Save Advisers Market Savings Wrap Fee Program (the
“Market Savings Program”), and the Save Advisers Market Trust Wrap Fee Program (the “Market
Trust Program). All programs collectively shall be referenced as the “Wrap Fee Programs”.

The core investment philosophy of Save Advisers is to generate stable returns for Clients’ Accounts
across each of the products offered. These returns are created using market equivalent investments
(“Equivalent Investments”) that do not require any Client outlay of capital, instead, utilize the
economic value generated by those products (e.g. annual fees, interchange fees, interest,
promotional incentives, fee rebates or other rebates) to directly benefit the Client Account in the form
of investment capital. When purchasing Equivalent investments, Save buys strategy-linked
securities whose value is equal to the notional value of the purchased strategy-linked security. The
notional value accounts for the total value of the position, vs. market value which is the price at which
that position can be bought or sold in the market.

To execute that investment philosophy, each Wrap Fee Program utilizes a custom-structured private
security, what Save Advisers refers to as a “strategy-linked security” to track a proprietary
quantitatively driven strategy (collectively, the “Strategies”) developed by Save Advisers. As
described more fully below, Save Advisers uses Quantitative Investment Strategy Techniques
(“QISs”) to develop the Strategies. The investment goals of the Strategies are to maximize a portfolio’s
expected return for a given amount of portfolio risk, equivalently, minimize risk for a given level of
expected return, by selecting the proportions of various investment classes rather than selecting
individual securities. Save Advisers uses QISs to develop various Strategies which utilize securities
tracking investment classes (each, an “Investment Class”) in which to invest. Save Advisers will
select an exchange traded fund (an “ETF”), call warrant (a “Warrant”), or other security (collectively with
ETFs and Warrants, “underlyings”) to represent each Investment Class included within a Strategy.

Investing in the Warrants is Not the Same as Investing in the Components of the Index - Your return
on the Warrants, if any, will not reflect the return you would have realized if you had directly invested
in the ETFs or other components of the Index. The actual calculation of the index does not involve
the execution of any securities included as components of the Index. If the final level is sufficiently
above the strike level, you will receive a percentage return on your initial investment that is greater
than the percentage increase in the level of the Index from the pricing date. However, unlike a direct
investment in the components of the Index, if the final level is less than or equal to the strike level,
you will lose your entire investment in the Warrants.

Each strategy—linked security and all cash balances in respect thereof will be maintained in a

brokerage account at APEX Clearing Corporation (“APEX”), a member of the Financial Industry
Regulatory Authority. Each Client will open a brokerage account at APEX pursuant to the Save Client
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Brokerage and Custody Agreement (the “Brokerage Agreement’). Additionally, for the Market
Savings Wrap Fee Program - an FDIC-insured deposit will be maintained in a Client deposit account
at the Bank Partner, if any, or otherwise at the FDIC-insured banking institution holding the deposit.

Currently, Save Advisers offers only taxable Client Accounts and not tax-deferred programs.
However, Save Advisers designed the Strategies with the goal of delivering returns in a more tax-
efficient manner than typical for the industry. By indexing the underlying strategies and using
investment vehicles such as ETF’s and warrants, any rebalancing activity in the strategy does not
incur a taxable event.

As provided in our Advisory Agreement (the “Advisory Agreement’) each of our Clients grants Save
Advisers discretionary authority to manage its Client assets in its account(s) (each, a “Client
Account’).

1. Save Advisers Market Savings (Market Savings) Wrap Fee Program

The Market Savings Wrap Program is designed for investors with a cash savings investment
profile. The investment objective of the Market Savings Wrap Program is to enhance our Clients’
cash savings investment profile by providing attractive returns on capital using Save ’s core
investment philosophy while preserving their initial investment.

The Market Savings Wrap Program customizes each Client’s portfolio based on the individual
risk tolerances of that Client. With each deposit, Save Advisers will, on behalf of the Client:

e Place each deposit in a Deposit Account with one of our FDIC insured Bank
Partners and;

e Purchase a strategy-linked security within the Client Account (at clearing
brokerage), selected based on the risk tolerances of each Client.

The deposit account is insured by the Federal Deposit Insurance Corporation (the “FDIC”) to the
maximum extent permissible under law, which is $250,000 per depositor, per insured bank. The
FDIC is an independent agency of the federal government that protects against the loss of insured
deposits in the event an FDIC-insured bank or savings association fails. The FDIC is backed by
the full faith and credit of the United States government. If any bank issuing an FDIC-insured
deposit account in a Client Account fails, FDIC insurance will cover the deposit accounts, dollar
for dollar up to the insurance limit for the given ownership category, including principal and any
accrued interest through the date of the insured bank’s closing.

Clients who make multiple investments over time will have multiple pairs of strategy— linked
securities and FDIC-insured deposit accounts, each pair corresponding to its respective
investment date. Save Advisers refers to each pair of a strategy—linked security and an FDIC-
insured deposit account as a “Program.”

Thus, as a Client makes additional deposits, another FDIC insured deposit is created within the
client account with our Bank Partner. Save Advisers will then invest in another strategy—linked
security thereby creating another Program. A Client Account may therefore have multiple
Programs. Each Program has a predetermined scheduled maturity at which (or approximately by
which) the strategy— linked security will mature, and the FDIC insured deposited funds related to
the matured investment become available for earl or re-investment. The maturity terms for each
Market Savings Program can vary. The Market Savings Program currently offers terms between
one (1) year and five (5) years. Future programs may include maturity terms beyond five (5)
years.

Under the Market Savings Wrap Program, Save Advisers partners with banks (“Bank Partner”),



where a FDIC-insured deposit account associated with the Program will be established for the
Client. The Bank Partner’s sole responsibility is the provision of such deposit account pursuant
to a deposit account agreement between Bank Partner and Client. The Bank Partner is not
responsible for, and does not provide, any of the investment advisory or brokerage services
discussed herein or for any Program.

For each individual program that is created, Save Advisers will deduct the Program Cost
(“Program Cost Obligation”) from the FDIC-insured Deposit Account within 7 to 10 business days,
and use those funds to purchase the strategy-linked security corresponding with the risk
tolerances selected by each Client. Save Advisers will credit back to the FDIC-insured Deposit
account an amount that matches the deduction of the Program Cost Obligation. This rebate
program ensures that no client outlay of capital is at risk of loss. Both the debit (Program Cost
Obligation) and credit (Rebate) transactions will be viewable within the Client's FDIC-insured
account statement. The net result of these transactions will always amount to a zero (0) value
change within the Client’s FDIC-insured deposit account; however, Save Advisers acknowledges
that minor transactional time discrepancies may occur. The amount of the Program Cost
Obligation and value of the subsequent purchase of a strategy-linked security will vary dependent
on prevailing market interest rates. Upon purchase of each strategy-linked security, if any
incremental funds remain due a difference between the economic value of the original Program
Cost Obligation deduction and actual cost of the strategy-linked security, those funds will remain
as a cash balance in the Client Account with Apex.

Upon at least seven (7) days’ notice prior to the scheduled maturity of a strategy-linked security
within the Client Account, the Client may instruct Save Advisers to remit the proceeds of the
Program (and any cash in the Client Account) to an account directed by the Client.

Absent direction from the Client, Save Advisers will reinvest the maturity proceeds of each
Program together with any cash in the Client Account consistent with minimum denominations of
the strategy-linked security. Any fractional remainder will be carried as cash until the next maturity
date. If the Client does not elect to withdrawal funds post investment maturity, the maturity
proceeds will fund a new Program using a deposit with the Bank Partner, as further described
below under Save Advisory Service Wrap Fee Programs. Save Advisers will not retain
compensation from the Bank Partner or pay any compensation to the Bank Partner in connection
therewith.

Save Advisers (like all other advisers) cannot guarantee any level of return on a Client’s initial
investment. We believe what makes the Market Savings Wrap Program unique, is that the entirety
of each Client’s initial deposit is placed in a deposit account insured by the FDIC. This means
that at scheduled maturity of a Program the proceeds will be worth at least your initial
deposit amount. In addition, Save Advisers developed a fee rebate program. This rebate feature
means that for each Program, Save Advisers takes an advisory fee only if you receive positive
net investment performance on that Program.

2. Save Advisers Market Savings (Market Savings) Wrap Fee Program

The Market Savings Wrap Program is designed for investors with a cash savings investment
profile. The investment objective of the Market Savings Wrap Program is to enhance our Clients’
cash savings investment profile by providing attractive returns on capital using Save ’s core
investment philosophy while preserving their initial investment.

The Market Savings Wrap Program customizes each Client’s portfolio based on the individual
risk tolerances of that Client. With each deposit, Save Advisers will, on behalf of the Client:

e Place each deposit in a Deposit Account with one of our FDIC insured Bank
Partners and;

e Purchase a strategy-linked security within the Client Account (at clearing

6



brokerage), selected based on the risk tolerances of each Client.

The deposit account is insured by the Federal Deposit Insurance Corporation (the “FDIC”) to the
maximum extent permissible under law, which is $250,000 per depositor, per insured bank. The
FDIC is an independent agency of the federal government that protects against the loss of insured
deposits in the event an FDIC-insured bank or savings association fails. The FDIC is backed by
the full faith and credit of the United States government. If any bank issuing an FDIC-insured
deposit account in a Client Account fails, FDIC insurance will cover the deposit accounts, dollar
for dollar up to the insurance limit for the given ownership category, including principal and any
accrued interest through the date of the insured bank’s closing.

Clients who make multiple investments over time will have multiple pairs of strategy— linked
securities and FDIC-insured deposit accounts, each pair corresponding to its respective
investment date. Save Advisers refers to each pair of a strategy—linked security and an FDIC-
insured deposit account as a “Program.”

Thus, as a Client makes additional deposits, another FDIC insured deposit is created within the
client account with our Bank Partner. Save Advisers will then invest in another strategy—linked
security thereby creating another Program. A Client Account may therefore have multiple
Programs. Each Program has a predetermined scheduled maturity at which (or approximately by
which) the strategy— linked security will mature, and the FDIC insured deposited funds related to
the matured investment become available for earl or re-investment. The maturity terms for each
Market Savings Program can vary. The Market Savings Program currently offers terms between
one (1) year and five (5) years. Future programs may include maturity terms beyond five (5)
years.

Under the Market Savings Wrap Program, Save Advisers partners with banks (“Bank Partner”),
where a FDIC-insured deposit account associated with the Program will be established for the
Client. The Bank Partner’s sole responsibility is the provision of such deposit account pursuant
to a deposit account agreement between Bank Partner and Client. The Bank Partner is not
responsible for, and does not provide, any of the investment advisory or brokerage services
discussed herein or for any Program.

For each individual program that is created, Save Advisers will deduct the Program Cost
(“Program Cost Obligation”) from the FDIC-insured Deposit Account within 7 to 10 business days,
and use those funds to purchase the strategy-linked security corresponding with the risk
tolerances selected by each Client. Save Advisers will credit back to the FDIC-insured Deposit
account an amount that matches the deduction of the Program Cost Obligation. This rebate
program ensures that no client outlay of capital is at risk of loss. Both the debit (Program Cost
Obligation) and credit (Rebate) transactions will be viewable within the Client’s FDIC-insured
account statement. The net result of these transactions will always amount to a zero (0) value
change within the Client’s FDIC-insured deposit account; however, Save Advisers acknowledges
that minor transactional time discrepancies may occur. The amount of the Program Cost
Obligation and value of the subsequent purchase of a strategy-linked security will vary dependent
on prevailing market interest rates. Upon purchase of each strategy-linked security, if any
incremental funds remain due a difference between the economic value of the original Program
Cost Obligation deduction and actual cost of the strategy-linked security, those funds will remain
as a cash balance in the Client Account with Apex.

Upon at least seven (7) days’ notice prior to the scheduled maturity of a strategy-linked security
within the Client Account, the Client may instruct Save Advisers to remit the proceeds of the
Program (and any cash in the Client Account) to an account directed by the Client.

Absent direction from the Client, Save Advisers will reinvest the maturity proceeds of each
Program together with any cash in the Client Account consistent with minimum denominations of
the strategy-linked security. Any fractional remainder will be carried as cash until the next maturity



date. If the Client does not elect to withdrawal funds post investment maturity, the maturity
proceeds will fund a new Program using a deposit with the Bank Partner, as further described
below under Save Advisory Service Wrap Fee Programs. Save Advisers will not retain
compensation from the Bank Partner or pay any compensation to the Bank Partner in connection
therewith.

Save Advisers (like all other advisers) cannot guarantee any level of return on a Client’s initial
investment. We believe what makes the Market Savings Wrap Program unique, is that the entirety
of each Client’s initial deposit is placed in a deposit account insured by the FDIC. This means
that at scheduled maturity of a Program the proceeds will be worth at least your initial
deposit amount. In addition, Save Advisers developed a fee rebate program. This rebate feature
means that for each Program, Save Advisers takes an advisory fee only if you receive positive
net investment performance on that Program.

3. Save Advisers Market Trust Wrap Fee Program

The Market Trust Program is designed for investors with a long-term investment profile.
The investment objective of the Market Trust Program is to enhance our clients’ investment profile
by providing attractive returns on capital using SAVE’s core investment philosophy while
preserving their initial investment. The Market Trust Program is a hybrid product and service that
includes allocations to an annuity contract and an investment within Save's portfolio of strategies.

The Market Trust Wrap Fee Program customizes each Client’s portfolio based on the individual
risk tolerances of that Client. Here's how Save Advisers manages a Market Trust Program for
Clients:

1. Customer funds allocated to Market Trust will be deposited initially into a non-
interest-bearing deposit account at a partner bank. The exact amounts
allocated for both the purchase of the annuity and the purchase of the
investments may vary and are dependent on prevailing market rates.
Customers will be able to view exact allocations within their SAVE account.

2. The majority of the Market Trust assets will be used to purchase an annuity
contract issued by a life insurance company that is not affiliated with Save
Advisers. When the annuity contract is ready for funding, Customer funds will
be transferred from the deposit account to the issuing insurance company.
The annuity contract will be held within a grantor trust where the client is the
grantor of the grantor trust and the annuitant under the annuity contract; and
the Company is the trustee of the grantor trust.

3. The majority of the assets that remain after the purchase of the annuity contract
will be allocated to a third party custodial clearing broker and used by Save to
purchase strategy-linked securities on the Customer's behalf, with any
remainder to be held as cash reserve in the Customer’s clearing broker
account. The investment portion of the Market Trust account and service is
provided by Save Advisers. Neither Save Advisers nor any of its investment
affiliates is a bank.

The annuity contract is backed by the issuing life insurance company, subject to its financial
strength and claims-paying ability. The insurance companies that SAVE chooses for the Market
Trust Program are all U.S.-domiciled life insurers that have been issued a B++ (Good) or higher
Financial Strength Rating by A.M. Best. A.M. Best is a large third-party independent reporting and
rating company that rates an insurance company on the basis of the company’s financial strength,
operating performance, and ability to meet its obligations to contract holders.



ANNUITY PRODUCTS ARE NOT GUARANTEED BY ANY BANK NOR INSURED BY FDIC OR
NCUA/NCUSIF. NO BANK/CREDIT UNION GUARANTEE. NOT A DEPOSIT. NOT INSURED BY
ANY FEDERAL GOVERNMENT AGENCY.

Most jurisdictions require life insurance companies to participate in guaranty associations, which
are organized to pay contractual benefits if an insurer licensed in their state becomes financially
unable to meet its obligations and a court has declared it insolvent. These associations levy
assessments, up to prescribed limits, on all member companies in the applicable state, based on
the proportionate share of premiums in each applicable line of business written by the member
companies. If an insurance company fails, each applicable guaranty association will pay claims
up to the state’s statutory limits. The average amount of annuity protection from guaranty
associations is $250,000 per contract owner.

Clients who make multiple investments over time will have multiple pairs of strategy—linked
securities and annuity contracts, each pair corresponding to its respective purchase date. Save
Advisers refers to each pair of a strategy—linked security and an annuity contract as a “Program.”
Thus, as a client adds funds to its Client Account, Save Advisers will purchase another strategy—
linked security and another annuity contract therefore creating another Program; a Client Account
may therefore have multiple Programs. Each Program has a predetermined term length at which
(or approximately by which) the strategy—linked security will mature and the annuity contract will
reach the end of the term. Save expects that the scheduled maturity will be approximately five
years from the purchase date of each Program.

Under the Market Trust Program, Save Advisers will partner with selected insurance carriers
(“Insurers”). As a Program matures, the maturity proceeds will fund a new Program using a new
annuity term with the Insurer. In addition, in the case of early termination of the annuity contract
or the investments associated with the Program, additional costs or fees may be charged. These
costs or fees may include trade execution costs, administration costs, and other fees as well as
surrender charges and a market value adjustment (which may have a positive or negative effect
on the annuity proceeds) in case of early withdrawal from the annuity. Each individual Insurer will
provide its own surrender charge table for reference in case of early termination. In addition, IRS
tax penalties may apply to withdrawals from the annuity contract prior to age 59 7-.

Save Advisers will not receive compensation from any Insurer or pay any compensation to an
Insurer in connection with the Market Trust Program.

Save Advisers (like all other advisers) cannot guarantee any level of return on a Client’s initial
investment. We believe what makes the Market Trust Program unique, though, is that a large
majority of each Client’s initial investment is placed in an annuity contract. This means that at
scheduled maturity of a Program the proceeds will be worth at least your initial investment.
In addition, Save Advisers has developed a fee rebate program. This rebate feature means that
for each Program, Save Advisers rebates the management fees accrued over the life of the
investment if the returns don’t exceed the accrued management fees.

THE INITIAL INVESTMENT IS GUARANTEED ONLY AT PROGRAM MATURITY, PREMATURE
REDEMPTION CAN RESULT IN PRINCIPAL LOSS AND IRS TAX PENALTIES.

Upon at least ten (10) days notice prior to the end of the annuity contract term within a Program,
the Client may instruct Save Advisers to remit the proceeds of the Program (and any cash in the
Client Account) to an account directed by the Client.

Absent direction from the Client, Save Advisers will reinvest the maturity proceeds of each
Program together with any cash in the Client Account consistent with minimum denominations of
the annuity contract and purchase price of the strategy-linked security. Any remainder will be
carried as cash in the Client Account custodied at APEX.

Wrap Fee Accrual and Deductions. Save Advisers may, to the extent that there is cash in a
Client Account, accrue fees on a daily basis and deduct accrued fees from the Client Account no
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later than the tenth business day of the following month, and any unpaid amounts will remain
payable until there is sufficient cash or the scheduled maturity of the Program. Any uncollected
wrap fees related to a given Program will be deducted from the Client Account no later than
the tenth business day following the maturity of that Program.

C. Tailored Services and Investment Restrictions

Save Advisers tailors its investment advisory service to the individual needs of each of its Clients in
accordance with a web-based algorithm (the “Recommendation Tool’). The Recommendation Tool
uses Save Advisers’ proprietary algorithm to recommend a suggested Strategy (the “Suggested
Strategy”). Save Advisers asks each prospective Client a series of subjective and objective
questions to evaluate both the individual's objective capacity to take risk and subjective willingness
to take risk.

The Recommendation Tool assesses each Client’s risk tolerance, investment experience, age, and
liquid net worth. Based on these inputs, the Recommendation Tool recommends a Suggested
Strategy from among three Strategies. The Suggested Strategy will be incorporated into the strategy—
linked security in the related Wrap Fee Program. Clients will have the ability to designate a different
Strategy from that recommended by the Recommendation Tool, including one that excludes at least
one Investment Class.

D. Wrap Fee Programs

All Client Accounts at Save Advisers are managed under the Wrap Fee Programs which are
professionally managed investment plans in which all expenses, including brokerage commissions
(if any), management fees, and administrative costs are “wrapped” into a single charge for each
program that the Client elects to participate in. This means that costs for clearing and settlement and
other administrative costs are included as part of the wrap fee program. Each of the Save Advisers
wrap fee programs provides Clients with investment plans, portfolio management, and necessary
brokerage services for one comprehensive fee, outlined below for each program.

Under each Wrap Fee Program, Save Advisers will invest in an initial strategy-linked security
consistent with a Client’s responses to the Recommendation Tool and any Client requested
modifications thereto. On or prior to each three-month anniversary of the establishment of the Client
Account, each Client will receive a notice asking whether there have been any changes in the Client's
financial situation or investment objectives and whether the Client wishes to modify or otherwise
restrict the management of its Client Account by using the Recommendation Tool to reassess their
risk profile. On or prior to each anniversary of the establishment of the Client Account, Save Advisers
will contact each Client to make the same determination and use the Recommendation Tool to
reassess their risk profile. Should the Client maintain the same risk profile Save Advisers will continue
to manage the Client Account in accordance with the Client’s existing risk profile. Should the Client
determine to reassess its risk profile, the Client must consult the Recommendation Tool to determine
a revised Suggested Strategy and the revised risk profile will be incorporated into all strategy-linked
securities added to the Client Account after the alteration of the Client’s risk profile (or with funds
received upon the scheduled maturities of each strategy-linked security then in the Client Account).
Upon addition of funds to the Client Account and at each scheduled maturity of an existing strategy-
linked security, Save Advisers will manage the Client Account in accordance with the Client’s most
recent risk profile.

Clients should understand that any alteration of their risk profile will only be incorporated into
investments in strategy-linked securities after the alteration of the Client’s risk profile (including
investment of funds received upon scheduled maturities of each strategy-linked security then-existing
in the Client Account). Save Advisers believes that this rolling implementation of the revised risk
profile based on scheduled maturities of existing strategy-linked securities reflects Save Advisers’
buy and hold investment philosophy. The rolling implementation also prevents Clients from incurring
transaction fees to liquidate the strategy—linked security. Clients must understand that
implementation of any changes to their investments other than on this rolling basis will
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require termination of their Client Account.

Specifically in connection with a Client Account termination under the Market Savings Program
that does not coincide with the rolling basis described above, Save Advisers expects that early
redemption of the FDIC-insured deposit will involve forfeiture of strategy- linked security returns
pursuant to the terms of the [warrant][strategy-linked security]. See Item 16 for a description of Save
Advisers’ discretionary investment authority, including the timing of Save Advisers’ responses to
Client changes in risk profiles and withdrawal requests. Also, see Item 8 for a description of the
potential losses that may result therefrom.

In order to implement Save Advisers’ investment advice, Save Advisers only provides investment
advisory and portfolio management services on a fully discretionary basis.

E. Sub-Advisory Services

Save offers Third-Party Investment Advisors the ability to offer Save Products and Services to their
customers. In such circumstances, Save will receive its management fees as outlined under each
Wrap Program. Third-Party Investment Advisors may also charge management fees to the
customers in accordance with their own management fee schedules. Save will collect no additional
fees outside of the fees outlined within each Wrap Fee Program. Each Third-Party Investment
Adviser acts as the liaison between the customer and Save. The Third-Party Investment Advisor
helps the client complete the necessary paperwork for Save, provides ongoing services to Save
customers, will provide Save with any changes in client status as provided to the Third-Party
Investment Advisor by the customer and review the quarterly statements provided by the Save. The
Third-Party Investment Advisor will deliver the Save Form ADV Part 2, Privacy Notice and Solicitors
Disclosure Statement directly to customers.

Item 5. Fees and Compensation

A. Advisory Fees

As described above, all Clients will participate in a Wrap Fee Program and will be charged a single fee
for each respective service. Each Wrap Fee Program has an independent fee structure.

Market Savings Wrap Fee | Market Savings Wrap Fee Market Trust Wrap Fee Referral and Bonus
Program Program Program Program
35 basis points (.35%)’ TBD' 79 basis points (.79%)’ 35 basis points (.35%)’
(0.54% advisory + 0.25% administration)

per year, calculated on a daily basis: wrap fee/365 (or 366 during a leap year).

On each Wrap Fee Program, Clients will pay a wrap fee at the per annum rate indicated below on
the notional amount of each strategy—linked security in a Client Account. Save Advisers’ wrap fee
accrues daily and is computed based on the notional amount of each strategy-linked security in the
Client’'s Account. Notional amount refers to the value of the underlying asset of the investments
controlled by the issuance of a specific strategy-linked security as opposed to the market value of
the investment account itself, which will typically be far less than its notional amount. The notional
value of strategy linked security is typically much higher than the market value. There is a clear
distinction: the notional value accounts for the total value of the position, while the market value is
the price at which that position can be bought or sold in the market.

The tables below show total wrap fees at various assumed strategy levels for each Wrap Fee
Program. The examples are purely to illustrate the fee calculation. The actual fees on a Wrap Fee
Program will be based on the actual notional amount of each strategy—linked security in the Client’s
Account. The return on the strategy-linked security will be based on the increase, if any, of the
Strategy level on its expiration date relative to the Strategy level on its investment date.
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Save Advisers does not charge interest on unpaid accrued fees.

1. Market Savings Wrap Program

On the Market Savings Wrap Program, Clients will pay a wrap fee at a rate of 35 basis points
(0.35%) per annum (one basis point is 1/100 of 1%) on either 1.) the total notional amount of
each strategy—linked security or 2.) the value of the Client Deposit Account (whichever is greater).
Save Advisers may, to the extent that there is cash in a Client Account, accrue fees in the Client
Account on a prorated daily basis (.35% / 365 or 366 during a leap year) and deduct those
accrued fees no later than the tenth business day of the following month. Any unpaid amounts
will remain payable until there is sufficient cash or the scheduled maturity of the Program. To
the extent the investment returns in the Client Account are less than or equal to 0.35% per
annum at the time of maturity, then no wrap fee will be charged to the Client, and any
accrued fees that were paid to Save Advisers over the course of the term, will be returned
via rebate to the customer. Wrap fees will only be charged to the Client when returns at maturity
are greater than 0.35% (“Positive Net Performance”).

As an example, assuming an initial investment of $10,000 in a Save Market Savings account
Program and a 1 to 1 deposit amount to investment value ratio, the notional value of the strategy-
linked security would be $10,000. Each day, the daily fee computation would be based on
0.35%/365 (or 366 for leap years) * $10,000. Note that the amount of each investment in a
strategy-linked security may vary and is dependent on prevailing market interest rates.

The following table shows total wrap fees per annum at various assumed Strategy levels for an
example Program with a scheduled maturity of one year assuming an initial investment of
$10,000 and 1 to 1 deposit amount to investment value ratio.

" Assumed Client Account Ending
Initial Strategy Investment Value Wrap
) Return (net of | Investment
Investment Performance at Maturity Fee
wrap fee) Value
(per annum)

$10,000 -4.00% S0 so! $0! $10,000
$10,000 -3.00% SO o sot $10,000
$10,000 -2.00% $0 $o! $ot $10,000
$10,000 -1.00% SO so* sot $10,000
$10,000 0.00% S0 S0t $o? $10,000
$10,000 0.35% $10,035.00 sot $35.00! $10,035
$10,000 0.36% $10,036.00 $35.00 $1.00% $10,001
$10,000 1.00% $10,100.00 $35.00 $65.00 $10,065
$10,000 2.00% $10,200.00 $35.00 $165.00 $10,165
$10,000 3.00% $10,300.00 $35.00 $265.00 $10,265
$10,000 4.00% $10,400.00 $35.00 $365.00 $10,365

1 The fee rebate feature means that for each Program, Save Advisers takes a wrap fee only if you receive
positive net performance from your Program. See “Fee Rebate” below.

2The effect of the fee rebate program is that Clients may receive a lower net of fee return at
higher levels of gross Program returns. See “Fee Rebate” below.

a. Varying Terms of Maturity
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As an example, assuming an initial investment of $10,000 in a Save Market Savings account
Program and a 1 to 1 deposit amount to investment value ratio, the initial notional amount of the
strategy-linked security would be $10,000. Each day, the daily fee computation would be based
on 0.35%/365 (or 366 for leap years) * $10,000. Note that the amount of each investment in a
strategy-linked security may vary and is dependent on prevailing market interest rates.

The following tables (Table 1 & Table 2) show examples of hypothetical returns for the Market
Savings Program at various terms of maturity, inclusive of wrap fee calculations and potential fee
rebate scenarios per annum. For example purposes only, below outlines different Market
Savings Programs with scheduled maturities of one (1) and five (5) years, assuming an initial
investment of $10,000.

Table 1: No Fee Rebate. Market returns in excess of 35 basis points in each term example.

(éﬂ‘ra"’:je Wrap Fee el
EUEELE O i Final Client
Rebate Annual Client
Beqinnin M VD Gross the greaterof the [ yco oo or ual Client | oy 1 vestment Return at Final Client Program
By L Carryover Investment | depositamount | tion i peccornt Value Maturity Return % Value
Investment (Inclusive of initial val or strategy-linked | M INCEPtioN IS | Return (Net of EeD j (Deposit +
D it A ! Deposit and an alue security notional. less than or equal wrap fees / wrap (Net of wrap fees / (Net of wrap (Net of wrap fees / ey
(Deposit Amount) ep Y (End of year) to 35 basis points, wrap fee rebate) M fees /wrap fee| Wrap fee rebate) | returns;
previous years returns) In this example, E fee rebate) wrap fees / wrap
calculated on CrElicE el

deposit amount)

Final Client

rebate)

EGEay) fee rebate)

1 Year Maturity $10,000 6.75% $10,675.00 ($35.00) $640.00 $10,640.00 $640.00 6.40% $10,640

$10,000 6.75% $10,675.00  ($35.00) $640.00 $10,640.00

$10,640.00 -2.00% $10,427.20  ($35.00) ($247.80)  $10,392.20
5 Year Maturity $10,392.20 9.00% $11,327.50  ($35.00) $900.30 $11,292.50
$11,292.50 -1.75% $11,094.88  ($35.00) ($232.62)  $11,059.88
$11,059.88 4.25% $11,529.92  ($35.00) $435.04 $11,494.92 | $1,494.92  14.95% $11,495

Table 2: Fee Rebate examples. One (1) and Five (5) year maturities credit the customer fee rebates due to
lack of returns on the investment.

Wrap Fee Wrap Fee

- i Final Client
(Calculated on . Final Client
Value | Rebate Annual Client . .
Beginning Gross the greater of the | e oo m A Net Investment | Return at Final Client Program
Carryover Strategy Investment | deposit amount € U ccount Value Maturi Return % Value
1 " o i from inception is | Return (Net of aturity o
nvestment (Inclusive of initial Performance Value or strategy-linked (5 (T G eEpEL eturn (Net o
(Deposit Amount) Deposit and any o, security notional. 5 ; wrap fees / wrap f o returns; net of
D eTvE eI i) Yo In t?‘s‘efadmp‘e' to 3grz:;lesdp:tmts, ) wrap fee rebate) feesré;vartaep) fee | wrap fee rebate) D s T
depositamount) | MatrEy) —

(Net of wrap fees /l| (Net of wrap |(Net of wrap fees / (Deposit +
(End of year)

1 $10,000 -3.25%  -$325 || $9,675.00 $0.00 ($325.00) $9,675.00 ($325.00) -3.25% $10,000

$10,000 -3.25%  -$325 | $9,675.00 $0.00 ($325.00) $9,675.00

$9,675.00 2.00%  $871 §$10,545.75  ($35.00) $835.75 $10,510.75
5 Year Maturity $10,510.75 -4.00%  -$420 J| $10,090.32  ($35.00) ($455.43)  $10,055.32
$10,055.32 2.00%  $201 [ $10,256.43  ($35.00) $166.11 $10,221.43
$10,221.43 -3.00%  -$307 || $9,914.78 $0.00 $105.00 ($201.64)  $10,019.78 $19.78 0.20% $10,020

Note: Due to the fact that there was no return on the strategy-linked security at the time that both the 1 Year Maturity and 5 Year term investments in Table 2 matured, Save
issued a rebate credit in the customers Client Account post maturity to account for any accrued fee debits that SAVE may have deducted throughout the term of the invesment.

1 The fee rebate feature means that for each Program, Save Advisers takes a wrap fee only if you receive positive net performance from your Program. See “Fee Rebate”
below.

2 The effect of the fee rebate program is that Clients may receive a lower net of fee return at higher levels of gross Program returns. See “Fee Rebate” below.

3 Wrap Fee Rebate credit, equal to the total of all accrued fees collected by Save over the term of the investment. Credit to customers when returns or less than or equal to
zero ($0) ("Wrap Fee Accrual" column.)

The above examples are hypothetical and purely to illustrate the fee calculation.
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Wrap fees are computed with respect to each Program separately (i.e., returns on multiple Programs
are not aggregated for purposes of determining the returns for purposes of the
fee rebate program).

Wrap Fee Accrual and Deductions. Save Advisers may, to the extent that there is cash
in a Client Account, accrue fees on a daily basis and deduct accrued fees from the Client
Account no later than the tenth business day of the following month, and any unpaid
amounts will remain payable until there is sufficient cash or the scheduled maturity of the
Program. Any uncollected wrap fees related to a given Program will be deducted from
the Client Account no later than the tenth business day following the maturity of that
Program.

b. Cost associated with early withdrawal prior to maturity: Clients who choose to withdrawal deposited
funds associated with any given strategy-linked security prior to the maturity of that investment, will be
responsible for the early withdrawal trade closure costs associated with such early withdrawal,
including but not limited to prorated Program Cost Obligations and subsequent rebate, the
prorated Wrap Fees, and any additional trade closure or unwind costs associated with unwinding
the strategy-linked security prior to maturity. Early Withdrawal Trade Closure Costs will vary based
on the maturity term originally selected. Any Save bonus investments received by Clients that are
associated with the deposit being withdrawn prior to maturity will be forfeited. Additional details related
to Early Withdrawal Costs and calculations are available for each Program directly within your
Save Customer Profile.

c. Mitigation of ACH Fraud in relation to Early Withdrawal: Instances where a Client
requests to withdrawal funds prior to the maturity of a program and within 60 days of the
original ACH authorization, Save will request on your behalf, through our Bank Partners via
Letter of Indemnity (LOI); that your financial institution initiate an ACH return with the code
of: R06- “ODFI Requested Return”.

Upon confirmation of the ACH return, Save will close the investment position directly related
to the original deposit in the next trading cycle. Any returns associated with that Investment
will be returned to you, minus any Early Withdrawal Costs and Save’s management fee, if
applicable. Clients are encouraged to reach out to their financial institution upon receiving
confirmation from Save that the LOI has been transmitted in order to expedite the return of
funds processing.

For requests for withdrawal of funds prior to maturity that are beyond 60 days of the original
ACH authorization, Save will close the Investment position directly related to the original
deposit in the next trading cycle. Any returns associated with that Investment will be returned
to you, minus any Early Withdrawal Costs and Save’s management fee, if applicable. The
original deposit will be returned to the Client via ACH.

For additional information, please contact Save Customer Support directly at
support@joinsave.com or by calling 254-284-SAVE (7283).

2. Market Trust Wrap Fee Program

Save charges a per annum management fee of 0.79% (0.54% annual advisory management
fee, plus a 0.25% annual administration fee) for the Market Trust Wrap Fee Program.

Save will collect its annual administration fee of 0.25% at the beginning of each term year.
This administration fee is never rebated to the customer, even in the event of a withdrawal of
funds prior to full program term. The 0.25% annual administration portion of the management
fee will be retained by Save for sub-periods during the program term that do not exceed
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0.79%.

At the end of each term year, Save will collect the annual advisory management fee of 0.54%
only if the account return exceeds 0.79% during the term year (example: 1-year return of less
than 0.79% means no advisory management fee is collected whereas 1-year return of greater
than 0.79% means the annual advisory management fee is collected). If the account return
exceeds 0.79% per annum over the course of the program term (example: 5-year return
greater than 3.95%), then Save will collect any advisory management fees that were not
collected during years with account returns less than 0.79%. If the account return does not
exceed 0.79% per annum (example: 5-year return is less than 3.95%), then Save will only
collect the annual advisory management fee for the number of individual 1-year sub-periods
during the program term where the account return exceeded the 0.79% level. Once collected,
this advisory management fee is never rebated.

Should a program be withdrawn prior to the end of the program term, Save will prorate the
annual administration fee yearly and the annual advisory management fee monthly. The
annual administration fee of 0.25%, once collected, will not be rebated. The annual advisory
management fee of 0.54%, once collected, will not be rebated. For example: program
termination at 15 months would result in two full annual administration fees, one full annual
advisory management fee, and one partial annual advisory management fee being collected.
The full annual advisory management fee is collected only when the account return exceeds
0.79% for the first 1-year interval. This partial annual advisory management fee is collected
only when the account return exceeds 0.1975% (0.79%*3/12) for the 2-month interval starting
at the end of the first 1-year term.

The minimum management fee charged per year during program year term is 0.25% per
annum (administration fee portion of management fee). The maximum management fee
charged over a program term is 0.79% per annum.

Wrap Fee Accrual and Deductions. Save Advisers may, to the extent that there is cash in a
Client Account, accrue fees on a daily basis and deduct accrued fees from the Client Account no
later than the tenth business day of the following month, and any unpaid amounts will remain
payable until there is sufficient cash or the scheduled maturity of the Program. Any uncollected
wrap fees related to a given Program will be deducted from the Client Account no later than
the tenth business day following the maturity of that Program.

3. Referral and Bonus Wrap Fee Program

Wrap fees applicable to any strategy-linked security that has been credited as part of the referral or
bonus program will be computed separately, but in the same manner applicable to each of the
programs outlined above (Market Savings and Market Trust), at a rate of .35 basis points (0.35%)
per annum on the notional amount of each strategy— linked security associated with the referral
and/or bonus program/s.

To the extent the investment returns on strategy-linked securities associated directly with the referral
or bonus programs are less than or equal to 0.35% per annum, then no wrap fee will be charged to
the Client.

B. Fee Rebates

Save Advisers will automatically rebate wrap fees for any Wrap Fee Program in accordance with the
following:

e For the Market Savings Wrap Program,; if at the scheduled maturity of a given Program deduction
of the wrap fee (whether or not previously paid) for that Program would reduce the maturity proceeds
below the Client’s initial investment in that Program. This rebate feature means that for each
Program under the Market Savings Wrap Program, Save Advisers takes a fee only if you receive
positive net performance from that Program.
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e For the Market Trust Wrap Fee Program; Save will not rebate any portions of the management
fee collected during the course of a program term. Annual administration fees (0.25%) will be
collected at the beginning of each term year and Save will not rebate any portion of the annual
administration fee. Annual advisory management fees will be collected at the end of each year term,
end of the course of the program, or end of the program at early withdraw. Save will not rebate any
portion of the annual advisory management fee. All fees will be prorated should a program be
withdrawn prior to the course of the program term. Annual administration fees will be prorated yearly
and annual advisory management fees will be prorated monthly.

e For the Referral and Bonus Wrap Program; if at the scheduled maturity of a given strategy-linked
security associated with the Referral or Bonus Programs, deduction of the wrap fee (whether or not
previously paid) for that strategy-linked security would yield a return of zero or less. This rebate
feature means that for each strategy-linked security credited under the Referral and Bonus Wrap
Program, Save Advisers takes a fee only if you receive positive net performance from that strategy-
linked security.

All Clients are automatically enrolled in the Save Advisers fee rebate program. Save Advisers may
discontinue the fee rebate program for all Clients at any time, provided that written notice of any such
discontinuation will be provided to Clients prior to its effectiveness pursuant to their investment
management agreement. However, the fee rebate will continue for each strategy-linked security in
the Client Account on the date of announcement of the discontinuation of the rebate program.

Note that the effect of the fee rebate program is that a Client receives the initial gross return on a
strategy-linked security up to the total wrap fee without paying the wrap fee. If returns on a strategy-
linked security are less than or equal to the total wrap fee, then no wrap fee will be charged to the
client. This means that Clients may receive a lower net of fee return at higher levels of gross returns
because of the fee rebate program.

The fee rebate program will operate in the same fashion on each strategy-linked security credited as
part of the referral program; however, the wrap fee will be computed using the fee rate applicable to
the Market Savings Wrap Program as described in ltem 5.

Save Advisers reserves the right to refund all or a portion of its investment fees in other ways
provided that it will provide written notice to the Client prior to effectiveness of any such refund. Save
Advisers may also reduce or waive its fees for some Clients without notice to, or without a fee
adjustment for other Clients.

C. Other Account Fees

In addition to any annual fees and wrap fees, Clients may also indirectly pay other fees or expenses
to third parties unaffiliated with Save Advisers.

The strategy—linked security in each Wrap Fee Program tracks a Strategy, which, in turn, is computed
based on the levels of various underlyings representing the relevant Investment Classes selected for
the related Strategy based on the QISs. When a Strategy uses ETFs as underlyings to represent
Investment Classes, ETFs charge fees and expenses. These fees and expenses will affect Clients’
returns. For instance, an ETF typically includes embedded expenses that may reduce the fund's net
asset value and, therefore, directly affect the fund's performance and indirectly affect the Strategy’s
performance (and therefore the strategy-linked security’s performance). Expenses of an ETF may
include management fees, custodian fees, brokerage commissions, and legal

and accounting fees. These expenses may change from time to time at the sole discretion of the ETF
issuer.

In addition, the counterparty issuing the strategy-linked securities will imbed a profit in each strategy-
linked security. See Item 12 for a description of Save Advisers’ best execution policies. Save
Advisers does not charge these fees to Clients nor does it benefit directly or indirectly from any such
fees. Save Advisers will post on the Site information about the Strategies and each Investment
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Class.

D. No Other Fees

Save Advisers puts Clients’ interests first. Save Advisers and its supervised persons will not
accept compensation for any transactions in securities, or any other investment product, including
asset-based sales charges or service fees. Further, Save Advisers will neither retain nor pay any
compensation to a Bank Partner for Clients that utilize the Save Advisory Service. Save Advisers will
neither retain nor pay any compensation to a Transactional Account Bank for Clients that utilize the
Save Advisory Service. Our Code of Ethics, as described below, prevents Save Advisers from
retaining or paying these types of compensation.

Item 6. Performance-Based Fees and Side-by-Side Management

Save Advisers does not charge performance-based fees. Clients are only charged a wrap fee as
disclosed in Item 5 above.

Item 7. Account Requirements and Types of Clients

Save Advisers reserves the right to maintain account-level minimums for particular types of accounts
as more fully described in their written terms and conditions with the Client. As a result of being a
web-based algorithmically driven investment adviser, Save Advisers offers retail investors access
to its service with relatively low account minimums. Clients have access to their Client Account
through the Site and the corresponding Mobile Application. At any time, a Client may terminate its
Client Account.

Upon termination under the Market Savings Wrap Program, Save will use commercially reasonable
efforts to transfer any funds held within the Client Account, net of any fees or trade closure costs
owed to Save, to the Deposit Account at our Bank Partner, if any. Specifically, Save Advisers expects
that early redemption of any strategy-linked securities could result in full or partial forfeiture of
potential returns from the strategy-linked security, if any. See “Cost associated with early
withdrawal prior to maturity” for further detail.

For all Client Account terminations, Save Advisers will liquidate all strategy-linked securities in the
Client Account at market prices at or around the time of the termination. Terminations will also
involve customary transaction fees payable to parties unaffiliated with Save Advisers. See ltem 8
for a description of the potential losses that may result therefrom. See Item 16 for a description of
Save Advisers’ discretionary investment authority, including the timing of Save Advisers’ responses
to Client changes in risk profiles and withdrawal requests.

Potential clients evaluating the Save Advisory Service should be aware that Save Advisers’
relationship with Clients is likely to be different from the “traditional” investment advisory relationship
in several aspects:

a. Save Advisers is a web-based algorithmically driven wrap-fee investment adviser which
means Clients must acknowledge their ability and willingness to conduct their
relationship with Save Advisers through the Site. Under the terms of the Advisory
Agreement and the Brokerage Agreement, each Client agrees to receive all account
information and account documents (including this Brochure and the Save Advisers
Wrap Fee Program Brochure), and any updates or changes to the same, through her
access to the Site and Save Advisers’ electronic communications. Unless noted
otherwise on the Site or within this Brochure, the Save Advisory Service, Apex’s
brokerage and custody services, the deposit agreement of any Bank Partner or
Transaction Account Bank (or any other relevant FDIC-insured deposit institution), their
signatures for the forgoing and all documentation related to the Save Advisory Service
are managed electronically.
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b. Clients may contact Save Advisers with questions via help and chat features on the Site
as well as by e-b. mail and telephone. However, the Portfolio Recommendation Tool is
the sole method by which Save Advisers provides investment advice and Save Advisers
will not provide comprehensive financial or tax planning or legal advice.

To provide its investment advisory services and tailor its investment decisions to each
Client’s specific needs, Save Advisers collects information from each Client, including
specific information about its risk tolerance, investment experience, age, and liquid net
worth. Save Advisers maintains this information in strict confidence subject to its Privacy
Policy, which is provided on the Site. When customizing the Suggested Strategy, Save
Advisers relies upon the information received from a Client. Although Save Advisers
contacts its Clients periodically, Clients must promptly notify Save Advisers through the
Recommendation Tool of any change in her financial situation or investment objectives.

The Recommendation Tool will select a Suggested Strategy for each Client based on
the factors discussed above and investment in the strategy-linked security under the
Wrap Fee Program will track that Suggested Strategy unless the Client otherwise elects
to choose a different portfolio other than the one chosen by the Recommendation Tool.
The Client Account will contain the strategy-linked security. In the case of the Market
Savings Wrap Program the FDIC-insured deposit account will be carried in the Client
Account at the Bank Partner (if applicable) to ensure the return of the Client’s initial
investment.

C. Subsequently as strategy-linked securities mature:

e in the case of the Market Savings Wrap Program, absent direction from the Client,
Save Advisers will reinvest the proceeds from the maturing Program into a Program
corresponding to the Client’s existing risk profile, and

e and at each scheduled maturity the process will repeat.

d. Clients may not place orders to purchase or sell specific securities or other assets in their
Client Accounts. Save Advisers will ultimately make all decisions regarding which
securities or other assets to purchase or sell.

€. In the case of the Market Savings Wrap Program, the Save Advisory Service provides
each customer the ability to open the Deposit Account directly with our Bank Partners
which enables the customer’s principal deposit to be protected to the maximum extent
allowable via FDIC insurance limitations. While the Save Advisory Service protects the
Client’s initial principal in each Program at scheduled maturity, returns may not be
equivalent to other advisors using a strategy which exposes the initial investment to
losses.

f. Save Advisers employs a referral program that involves Save purchasing, on behalf of
the referring and/or the referred Clients, strategy-linked securities for each Client referral
of a “friend or family member” resulting in an active client account for that referral. As a
result, Clients participating in the referral program have the potential to receive annual
returns greater than Clients not participating in the referral program. Referral awards
can vary by product, Client capital participation levels, and can be changed / updated by
Save Advisers at any time. Updates to referral rewards are maintained on the
www.joinsave.com/referrals website. In certain circumstances the Client will need to
sign an agreement with Save Advisers in order to participate in the referral
program. The number of referrals a Client would need to reach that would require a
signed agreement may vary and will be dependent on the level of referral bonus’ Save
Advisers is offering at any given time. If Save Advisers deems it necessary for a specific
Client to enter into a referral program agreement, the Chief Compliance officer will reach
out to the Client directly.
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Item 8. Methods of Analysis, Investment Strategies

A.

Methods of Analysis, Investment Strategies

a.

Core investment philosophy: The core investment philosophy of Save Advisers is to
generate stable returns on savings or deposit accounts and other cash accounts using
market investments that do not require any Client outlay of capital but rather utilize the
economic value of that cash or cash transactions as its principal.

Quantitative Investment Strategies: To implement its core investment philosophy,
Save Advisers developed web-based algorithmically driven Wrap Fee Programs. Save
Advisers uses Quantitative Investment Strategy Techniques (“QISs”) to develop the
Strategies which are implemented in the Wrap Fee Programs. The investment goals of
the Strategies are to maximize a portfolio’s expected return for a given amount of portfolio
risk, or equivalently, minimize risk for a given level of expected return, by selecting the
proportions of various Investment Classes rather than selecting individual securities.
Save Advisers used QISs to develop its proprietary Strategies which incorporate the
underlyings in their methodologies. Historically, QIS - based methodologies have been
available primarily for institutions such as pension funds, endowments or family offices.
Save Advisers enables people with much lower investment balances to access the
benefits of QISs.

Save Advisers’ Strategies: The specific Strategy utilized by a Client is a personalized
product of the Save Advisers proprietary web-based Recommendation Tool and
specifically solicited Client inputs. Each Strategy is a rules-based Strategy that captures
return across various markets by allocating its exposures across multiple Investment
Classes in a diversified and (risk) balanced manner. In addition, there are also two risk
control principles applied -- one at the Investment Class level and one at the overall
portfolio level. To employ these principles dynamically and maximize efficiency, the
portfolio is rebalanced daily. At the individual Investment Class level, quantitative
methods are used to limit exposures to assets having poor performance, thereby limiting
potential losses from those Investment Classes. At the overall portfolio level, a volatility
control mechanism is employed that aims to keep the Strategy “volatility!” constant over
time. The goal of the volatility control mechanism is to limit the Strategy’s portfolio level
exposure to historically volatile assets during times of high volatility. Volatility control
mechanisms such as the ones employed by the Strategies are based on the observation
that historically high volatility coincides with times of market stress and accelerated
losses.

All Strategies developed by Save Advisers incorporate the following investment
themes:

1. Assess the desirability of each asset using quantitative techniques, such as trend
measurement, macro factors, and natural language processing;

2. Risk-Based Weighting: The more desirable assets get more risk allocation and
therefore play a greater role in driving portfolio returns. The risk contribution of each
asset can be calculated using asset weights, volatilities, and correlations;

3. Volatility Control1; assess the expected volatility of the overall portfolio using the
risk-based asset weights, along with asset volatilities and correlations. Then the
overall portfolio exposure level is determined daily to target a stable level of realized
volatility.

** By combining these 3 steps, the strategies seek to generate returns while maintaining
a stable level of volatility and reducing drawdowns. In the future, Save Advisers may
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offer or recommend various alternative investments or other similar vehicles upon
written notice to the Client prior to implementing any such supplemental strategy. Save
Clients reserve the right to accept or decline any such offers or recommendations.

1 Volatility in this context generally means a measure of the rate of fluctuations in the price of
a security over a given historical time period.

e. Investment Classes: In general, each Strategy’s investment objective is to allocate
among Investment Classes which may include, among others, equities, bonds, real
estate, commodities and any other class or subclass of investments selected by Save.
The actual investible component assets — also referred to as “underlyings” — may
include accounts tracking equity Investment Classes, REIT Investment Classes, bond
Investment Classes, commodity Investment Classes and the like. Clients will have the
ability to designate a different Strategy from that recommended by the Recommendation
Tool, including one that excludes at least one Investment Class.

f. Strategies: Each Strategy consists of a dynamic multi-underlying strategy using (i) an
underlying selection methodology, (ii) an underlying weighting methodology, and (iii) a
total exposure methodology. In general, these methodologies involve periodic
rebalancing among underlyings considering the following factors:

1. Underlying Selection: Each Strategy is designed to weight exposure to underlyings
that have shown historically positive performance while seeking to minimize
exposure to underlyings having poor performance. The ancillary goal is to mitigate
another risk—over-diversification of returns.

2. Weighting: once underlyings are selected per the above, the Strategy determines
the relative weighting of each one such that the more desirable assets are assigned
more risk allocation and therefore play a greater role in driving portfolio returns.

3. Total portfolio exposure: One the relative weights of the underlyings are determined,
the overall portfolio exposure level is determined to target a stable level of realized
volatility; this calculation utilizes asset volatilities and correlations.

Each Strategy itself imbeds a short-term interest rate which represents the cost to carry
the related underlying. This is often referred to as an “excess-return” strategy which
means that the return on a Strategy will be automatically reduced on a continuous basis
by the interest rate applied daily to the performance of each underlying included in the
related Strategy. Save Advisers does not benefit directly or indirectly from this interest
rate.

g. Strategy Descriptions

1. Conservative

Save Global Diversified Markets Conservative Portfolio: Save Advisers used
Quantitative Investment Strategy Techniques (“QISs”) to develop the SAVE Conservative
Portfolio Strategy (“Strategy”). The investment goal of the Strategy is to maximize a
portfolio’s expected return for a given amount of portfolio risk, or equivalently, minimize
risk for a given level of expected return, by selecting the proportions of various investment
classes rather than selecting individual securities. The Strategy is a rules-based strategy
that captures return across various markets by allocating its exposures across multiple
asset classes (each, an “Investment Class”) in a diversified and risk balanced manner.
SAVE Advisers selected an exchange traded fund (an “ETF” or an “underlying”) to
represent each Investment Class included within the Strategy.
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Save Advisers then used QIS’s to group the Investment Classes into groups (each a
“Group”, as described below. SAVE Advisers selected the Groups by performing
correlation analysis among the different underlyings. This allowed us to create three
Groups such that with a Group the underlyings are highly correlated with each other,
uncorrelated or negatively correlated with members of other Groups, or both.

The Strategy employs two risk control principles -- one at the Investment Class level and
one at the overall portfolio level. To employ these principles dynamically, the Strategy
rebalances the portfolio daily. At the individual Investment Class level, QISs are used to
limit exposures to assets having poor performance, thereby limiting potential losses from
those Investment Classes. At the overall portfolio level, a volatility control mechanism is
employed that aims to keep the Strategy “volatility1” constant over time. The goal of the
volatility control mechanism is to limit the Strategy’s portfolio level exposure to historically
volatile assets during times of high volatility. Volatility control mechanisms such as the
ones employed by the Strategy are based on the observation that historically high
volatility coincides with times of market stress and accelerated losses. The Strategy
targets a volatility of 3%.

The Strategy can be summarized in three steps: the first being the assessment of the
underlying’s trends; the second weighting the underlyings via adjusted risk contribution.
The third step is the final overall weighting determined by a portfolio level volatility control
adjustment. These are each described in detail below:

Trend Assessment: The first step is to assess the trend of each of the potential
underliers in the Strategy. This is done by comparing the current level of each
underlier with the previous 126 levels available for the same underlier and
calculating what percentage of the previous levels are below the current level.
These levels are obtained by adjusting the price to include dividends and exclude
the reference rate (defined below, meaning that the total return, reduced by the
reference rate for the underlier is used—see the discussion of excess daily
returns below). This number is then scaled by the ratio of the underlier's long-
term volatility and short-term volatility such that increased volatility adjusts down
the trend assessment. The result is a trend measure adjusted for the specific
underlier risk. Higher numbers for the trend indicate better (i.e., stronger) trends
for the underlier and we use this in the next step to give higher trending underliers
larger positions relative to their risk profile.

Adjusted Risk Contribution: The second step is to size the intended allocation
for each underlying of the Strategy. To do this we start from an equal risk
contribution allocation, where the marginal contribution to risk2 of each underlying
is equal across all underlyings. We then adjust this allocation so that underlyings
that are considered trending (have a trend score greater than a predetermined
threshold) can have a higher marginal contribution to risk, while at the same time
underlyings that are not trending (have a trend score lower than a different
predetermined threshold) will have a lower marginal contribution.

The size of the position of each underlying within a Group is proportional to its
marginal contribution to the risk within the Group. And the size of the position of
each underlying within the overall Strategy is proportional to its marginal
contribution to the risk of the overall Strategy, adjusted for the most common trend
score of the underliers of that Group.

Volatility Control: The last step in the Strategy is the volatility control. We use
the computed positions from the previous step to assess a Strategy-level risk:
what would have been the realized volatility of the strategy if those were the
realized allocations. This strategy-level volatility is the volatility of a portfolio of the
underliers, using the allocation provided by the previous step. This provides a
better estimate of future volatility of the Strategy than actual realized volatility. We
calculate this strategy-level volatility over different periods of time to assess what
would have been the maximum volatility achieved for that intended position and
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we use that volatility to scale the total exposure of the strategy, leveraging or
reducing participation, in order to achieve a desired risk target level.

The strategy risk target is a volatility of 3%. The Strategy achieves this target by
modulating the total exposure3 of the Strategy to underlyings. At times, the Strategy may
increase the total exposure above 100% (to a maximum of 150%) to increase volatility to
the target. Other times it will reduce the total exposure below 100%. Only the fraction
exposed to the underliers will accrue returns, while the remainder, if below 100%, will not.
Historically the Strategy’s average total exposure to underlyings is 72.26%.

2. Moderate

Save Global Diversified Markets Moderate Portfolio: Save Advisers used Quantitative
Investment Strategy Techniques (“QISs”) to develop the SAVE® Moderate Portfolio
Strategy (“Strategy”). The investment goal of the Strategy is to maximize a portfolio’s
expected return for a given amount of portfolio risk, or equivalently, minimize risk for a
given level of expected return, by selecting the proportions of various investment classes
rather than selecting individual securities. The Strategy is a rules-based strategy that
captures return across various markets by allocating its exposures across multiple asset
classes (each, an “Investment Class”) in a diversified and risk balanced manner. SAVE
Advisers selected an exchange traded fund (an “ETF” or an “underlying”) to represent
each Investment Class included within the Strategy.

SAVE Advisers then used QIS’s to group the Investment Classes into groups (each a
“Group”), as described below. SAVE Advisers selected the Groups by performing
correlation analysis among the different underlyings. This allowed us to create three
Groups such that within a Group the underlyings are highly correlated with each other,
uncorrelated or negatively correlated with members of other Groups, or both.

The Strategy employs two risk control principles -- one at the Investment Class level and
one at the overall portfolio level. To employ these principles dynamically, the Strategy
rebalances the portfolio daily. At the individual Investment Class level, QISs are used to
limit exposures to assets having poor performance, thereby limiting potential losses from
those Investment Classes. At the overall portfolio level, a volatility control mechanism is
employed that aims to keep the Strategy “volatility1” constant over time. The goal of the
volatility control mechanism is to limit the Strategy’s portfolio level exposure to historically
volatile assets during times of high volatility. Volatility control mechanisms such as the
ones employed by the Strategy are based on the observation that historically high
volatility coincides with times of market stress and accelerated losses. The Strategy
targets a volatility of 2.5%.

The Strategy can be summarized in three steps: the first being the assessment of the
underlying’s trends; the second weighting the underlyings via adjusted risk contribution.
The third step is the final overall weighting determined by a portfolio level volatility control
adjustment. These are each described in detail below:

Trend Assessment: The first step is to assess the trend of each of the potential
underliers in the Strategy. This is done by comparing the current level of each
underlier with the previous 126 levels available for the same underlier and
calculating what percentage of the previous levels are below the current level.
These levels are obtained by adjusting the price to include dividends and exclude
the reference rate (defined below, meaning that the total return, reduced by the
reference rate for the underlier is used—see the discussion of excess daily
returns below). This number is then scaled by the ratio of the underlier's long-
term volatility and short-term volatility such that increased volatility adjusts down
the trend assessment. The result is a trend measure adjusted for the specific
underlier risk. Higher numbers for the trend indicate better (i.e., stronger) trends
for the underlier and we use this in the next step to give higher trending underliers
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larger positions relative to their risk profile.

Adjusted Risk Contribution: The second step is to size the intended allocation
for each underlying of the Strategy. To do this we start from an equal risk
contribution allocation, where the marginal contribution to risk2 of each underlying
is equal across all underlyings. We then adjust this allocation so that underlyings
that are considered trending (have a trend score greater than a predetermined
threshold) can have a higher marginal contribution to risk, while at the same time
underlyings that are not trending (have a trend score lower than a different
predetermined threshold) will have a lower marginal contribution. The size of the
position of each underlying within a Group is proportional to its marginal
contribution to the risk within the Group. And the size of the position of each
underlying within the overall Strategy is proportional to its marginal contribution
to the risk of the overall Strategy, adjusted for the most common trend score of
the underliers of that Group.

Volatility Control: The last step in the Strategy is volatility control. We use the
computed positions from the previous step to assess a Strategy-level risk: what
would have been the realized volatility of the strategy if those were the realized
allocations. This strategy-level volatility is the volatility of a portfolio of the
underliers, using the allocation provided by the previous step. This provides a
better estimate of future volatility of the Strategy than actual realized volatility. We
calculate this strategy-level volatility over different periods of time to assess what
would have been the maximum volatility achieved for that intended position and
we use that volatility to scale the total exposure of the strategy, leveraging or
reducing participation, in order to achieve a desired risk target level.

The strategy risk target is a volatility of 2.5%. The Strategy achieves this target by
modulating the total exposure3 of the Strategy to underlyings. At times, the Strategy may
increase the total exposure above 100% (to a maximum of 150%) to increase volatility to
the target. Other times it will reduce the total exposure below 100%. Only the fraction
exposed to the underliers will accrue returns, while the remainder, if below 100%, will not.
Historically the Strategy’s average total exposure to underlyings is 72.18%.

3. Multi-Strategy

Save Global Multi-Strategy Portfolio: The Save® Global Multi-Strategy portfolio is a
rules-based investment strategy that represents the hypothetical returns from exposures
across global asset classes determined based on a combination of signals driven by
analysis of common recurring narratives present in global financial news.

The launch date of the Index is November 18, 2022 and closing levels for the Index are
disseminated on Bloomberg Page SAVENAR1.

The strategy employed by the Index is based on the belief that humans, and thus
investors, respond to patterns and stories, often organized as narratives. Those
narratives may be about individual assets and issuers, economies, markets, countries,
interest rates, central banks or investors and allocators themselves. To calculate the
signals underlying the Index, quantitative techniques are employed to determine the
prevailing narrative states (carried out by a third-party data provider in a systematic
manner), and subsequently to determine the preferred asset allocation.

Each day, the third-party data provider analyzes large quantities of natural language data,
from which key themes in the financial news media are identified. This analysis considers
both the current themes and how they have changed over time. Allocations to the 24 ETF
components are then determined based on which asset classes or sectors are expected
to perform better or worse given the prevailing environment. For example:

23



A preference for certain ‘equity value’ sectors may be determined when central bank
policy is deemed to shift in a tightening direction.

Within equities, one country may be considered more attractive when there is an
emerging ‘cheap’ narrative associated with equities from that country.

Government bonds may be deemed unattractive due to certain inflation-related language.
The calculation of these signals is carried out systematically by the Index according to a
predefined set of rules.

Itis important to note that this process is not intended to and should be considered distinct
from processes which seek to measure sentiment; it assesses the state and change of
financial and macro-economic news, including stories being told about issuers,
economies, markets, countries, interest rates, central banks or investors and allocators
(such as asset managers) themselves in order to identify possible relationships between
those stories and forward-looking asset returns.

The key elements of the methodology are as follows: The Index is calculated and
rebalanced on each Index Business Day (scheduled trading days for NYSE).

First, utilizing an investment universe of 24 ETFs, the Index will group the ETFs
into 6 sub-strategies: 4 beta sub-strategies (equity, commodity, fixed income,
currency), and 2 relative value sub-strategies (i.e. long-short; US equity sectors
and commodity). The 4 beta sub-strategies are designed to take a long, flat or
short exposure to a given market, while the 2 relative value sub-strategies
express a relative preference across assets by taking a long position in the
preferred assets and establishing a short position in the less favored assets.

Second, narrative-based signals are calculated and used by the Index to
construct the 6 individual sub-strategies; sets of binary signals are observed each
day, where each signal relates to an individual component or a group of
components within the same asset class.

Third, an optimization is then carried out by the Index to allocate weights to the
sub-strategies according to their relative preferences. The optimization considers
volatilities and correlations in order to determine the weight allocation for each
sub-strategy such that its contribution to the overall portfolio risk matches the
intended risk budgets.

Fourth, the sub-strategies are then decomposed to their respective ETF
components, such that the final index portfolio of 24 ETFs is then constructed by
assigning weights to individual ETFs, where constraints are applied to the weight
sizes and their changes (i.e., rebalancing) based on liquidity.

Finally, the volatility control mechanism also acts on a daily basis, where the
Index considers the new weight allocations and adjusts its overall weight in such
a way to target a consistent realized volatility of 2.5%.

The rules allow for negative exposure to some, but not all, of the 24 components; in other
words, the Index will establish short positions in certain situations.

Regarding the use of shorting within the Index:

Overall the index has a long or flat exposure to the equity market (with the size of
the exposure determined systematically), with the addition of two relative value
sub-strategies (i.e. long-short - US equity sectors and commodity), and varying
exposure to the other asset classes (commodity, fixed income, currency) with the
ability to establish short exposure to these asset classes when the narrative
signals indicate a negative view.

In the relative value sub-strategies, the narrative signals determine relative preferences,
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and the sub-strategy will be constructed as a dollar-neutral (i.e. long and short positions
are of equal size) portfolio. Within US equity sectors, for example, a long position might
be established in energy and utilities sectors, offset by shorts in consumer discretionary
and communications services sectors. With respect to commodities, the strategy
determines long and short preferences for energy and precious metals using the narrative
signals, then offsets that position with a position in the wider commodity benchmark.
Other sub-strategies are not explicitly long-short (i.e. they are not dollar-neutral) but may
at times establish short positions. For example, a strategy might establish a short position
in a US treasury ETF, Commodity benchmark ETF, or a “USD currency” ETF.

Note that on an aggregate basis, the Index will not establish a net short position in
equities, although it is possible as noted above that individual instruments may be net
short at any given time.

The Index applies the following costs each day to determine the Index level: Rebalance
cost of 0.085% per notional traded; funding cost (Fed Funds); shorting cost of 0.5%
applied to any short positions.

4. Growth

Save Global Diversified Markets Growth Portfolio:: SAVE Advisers used Quantitative
Investment Strategy Techniques (“QISs”) to develop the SAVE® Growth Portfolio
Strategy (“Strategy”). The investment goal of the Strategy is to maximize a portfolio’s
expected return for a given amount of portfolio risk, or equivalently, minimize risk for a
given level of expected return, by selecting the proportions of various investment classes
rather than selecting individual securities. The Strategy is a rules-based strategy that
captures return across various markets by allocating its exposures across multiple asset
classes (each, an “Investment Class”) in a diversified and risk balanced manner. SAVE
Advisers selected an exchange traded fund (an “ETF” or an “underlying”) to represent
each Investment Class included within the Strategy.

SAVE Advisers then used QIS’s to group the Investment Classes into groups (each a
“Group”), as described below. SAVE Advisers selected the Groups by performing
correlation analysis among the different underlyings. This allowed us to create three
Groups such that within a Group the underlyings are highly correlated with each other,
uncorrelated or negatively correlated with members of other Groups, or both.

The Strategy employs two risk control principles -- one at the Investment Class level and
one at the overall portfolio level. To employ these principles dynamically, the Strategy
rebalances the portfolio daily. At the individual Investment Class level, QISs are used to
limit exposures to assets having poor performance, thereby limiting potential losses from
those Investment Classes. At the overall portfolio level, a volatility control mechanism is
employed that aims to keep the Strategy “volatility1” constant over time. The goal of the
volatility control mechanism is to limit the Strategy’s portfolio level exposure to historically
volatile assets during times of high volatility. Volatility control mechanisms such as the
ones employed by the Strategy are based on the observation that historically high
volatility coincides with times of market stress and accelerated losses. The Strategy
targets a volatility of 2.5%.

The Strategy can be summarized in three steps: the first being the assessment of the
underlying’s trends; the second weighting the underlyings via adjusted risk contribution.
The third step is the final overall weighting determined by a portfolio level volatility control
adjustment. These are each described in detail below:

Trend Assessment: The first step is to assess the trend of each of the potential
underliers in the Strategy. This is done by comparing the current level of each
underlier with the previous 126 levels available for the same underlier and
calculating what percentage of the previous levels are below the current level.
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These levels are obtained by adjusting the price to include dividends and exclude
the reference rate (defined below, meaning that the total return, reduced by the
reference rate for the underlier is used—see the discussion of excess daily
returns below). This number is then scaled by the ratio of the underlier's long-
term volatility and short-term volatility such that increased volatility adjusts down
the trend assessment. The result is a trend measure adjusted for the specific
underlier risk. Higher numbers for the trend indicate better (i.e., stronger) trends
for the underlier and we use this in the next step to give higher trending underliers
larger positions relative to their risk profile.

Adjusted Risk Contribution: The second step is to size the intended allocation
for each underlying of the Strategy. To do this we start from an equal risk
contribution allocation, where the marginal contribution to risk2 of each underlying
is equal across all underlyings. We then adjust this allocation so that underlyings
that are considered trending (have a trend score greater than a predetermined
threshold) can have a higher marginal contribution to risk, while at the same time
underlyings that are not trending (have a trend score lower than a different
predetermined threshold) will have a lower marginal contribution. The size of the
position of each underlying within a Group is proportional to its marginal
contribution to the risk within the Group. And the size of the position of each
underlying within the overall Strategy is proportional to its marginal contribution
to the risk of the overall Strategy, adjusted for the most common trend score of
the underliers of that Group.

Volatility Control: The last step in the Strategy is the volatility control. We use
the computed positions from the previous step to assess a Strategy-level risk:
what would have been the realized volatility of the strategy if those were the
realized allocations. This strategy-level volatility is the volatility of a portfolio of the
underliers, using the allocation provided by the previous step. This provides a
better estimate of future volatility of the Strategy than actual realized volatility. We
calculate this strategy-level volatility over different periods of time to assess what
would have been the maximum volatility achieved for that intended position and
we use that volatility to scale the total exposure of the strategy, leveraging or
reducing participation, in order to achieve a desired risk target level.

The strategy risk target is a volatility of 2.5%. The Strategy achieves this target by
modulating the total exposure3 of the Strategy to underlyings. At times, the Strategy may
increase the total exposure above 100% (to a maximum of 150%) to increase volatility to
the target. Other times it will reduce the total exposure below 100%. Only the fraction
exposed to the underliers will accrue returns, while the remainder, if below 100%, will not.
Historically the Strategy’s average total exposure to underlyings is 69.64%.

The Strategy’s hypothetical backtest covers the period from January 01, 2006 to March
23, 2023. Prior to the Strategy start date, a lookback window of historical data that begins
on January 1, 2004 is used to calculate certain elements of the Strategy -- such as trend,
correlation, and volatility--that require over a year of input data.

At January 01, 2006, 17 out of the 30 underlyings had enough observations to be included
in the Strategy. The Strategy is dynamic as to the number of underlyings, meaning that
within each Group, it adjusts to the number of available underlyings for the Group
allocation. When a new underlying is introduced, two-years of data is required for the
Strategy computations.4

Returns used to compute relevant statistics for all underlyings are “excess daily returns”-
- meaning the underlying total return is reduced by a reference rate. The reference rate
used to compute excess returns is the relevant historical Federal Funds Rate; this
reference rate reduces the daily returns from each underlying by the relevant Federal
Funds Rate. In addition, the excess return is derived from the total return for each
underlier which includes dividend payments as part of the return. This means, in general,
that the effect of receiving dividends is included in the Strategy.
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Trend, which is used to determine which underlyings are given more weight in the
Strategy, is computed using a lookback window of 6-months and is based on
measurements of excess daily returns during that period as well as volatility (as defined
below).

Volatility, which means the variation in the price changes over a period of time, is used to
adjust the trend computation as well as determine the total exposure of a portfolio to
underlyings. In the volatility calculation, recent returns have more weight than past
returns.

Correlation, which generally means the measure of how the returns of the underliers are
related to each other, is used to determine the marginal contribution to risk in the Strategy.
Correlation is determined using an expanding window, which means, that we include as
many returns as we possibly can in its calculation, as opposed to use a fixed window, like
6-months.

The marginal contribution to risk for an underlier is how much the overall risk of the
portfolio changes by a change in weight in the underlier. This takes into account both the
underlier risk, measured by its volatility — how much its returns vary over time — and its
correlation with other underliers — how the underliers tend to move together.

5. ESG

Save ESG Portfolio Strategy: The Save® ESG Index is a rules-based investment strategy
that captures returns across various markets by allocating across multiple asset classes
and regions in a diversified manner, seeking to maximize expected returns while
controlling for risk.

In addition, the ESG Index is designed to favor companies leading in sustainability,
diversity, equity, and more; the index applies the following business involvement screens:
civilian firearms, controversial weapons, tobacco, thermal coal, and oil sands; this is
achieved by utilizing a selection of well-diversified ESG-focused ETFs.

There are two risk control principles applied - one at the individual asset level and one at
the overall index level. To apply these principles effectively, the index is rebalanced daily.
At the individual asset class level, a filter is used to limit exposures to assets that are
negatively trending, reducing potential losses from those assets. At the overall index
level, a volatility control mechanism is employed that keeps the index volatility relatively
constant over time, thereby limiting exposure in times of market stress.

Trend Assessment: measure the trend of each of the components by comparing
the current level of the component with the previous 126 levels available for a
given component and calculating what percentage of the previous levels are
below the current level. This number is then adjusted for the component volatility,
so we have a trend that is adjusted for the component risk. Higher numbers for
the trend indicate better trends for the component and we use this in the next step
to give higher trending components larger risk allocations.

Adjusted Risk Contribution: The second step is to size the intended allocation
for each component; we start from “Equal Risk Contribution”, where the
contribution from each component to the overall portfolio risk (or volatility) is the
same. We then adjust so that positively trending components are designated a
higher (risk) allocation, and vice versa. In that process, we consider the
components in 3 groups as defined in Section 3; positions are first allocated,
based on risk, to components within each group; each group is then allocated a
weight within the final portfolio.
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Volatility Control: The last step in the portfolio construction is the volatility
control; the index uses intended asset weights from the previous step to assess
the expected volatility of the overall portfolio, by looking at the recent realized
volatility of each underlying and their respective correlations. Finally, the index
sizes the portfolio exposure2 to target a realized volatility for the index of 2.5%.

The Save® ESG Index is the intellectual property of Save Advisers LCC, sponsor of the
Index (“Index Sponsor”). The Sponsor owns all intellectual property rights in the Index
and in this Description, which has been supplied by the Sponsor. Any use of any such
intellectual property rights may only be made with the express written consent of the
Sponsor.

The next sections of this document expand on this summary and detail the methodology
involved in calculating the Save® Index, its risk factors, and its components.

The Strategy’s hypothetical back-test covers the period from 18 December 2018 to
October 11, 2021. Prior to the Strategy start date, a lookback window of historical data
that begins on December 18, 2019 is used to calculate certain elements of the Strategy -
- such as trend, correlation, and volatility--that require over a year of input data.

Returns used to compute relevant statistics for all underlyings are “excess daily returns”-
- meaning the underlying total return is reduced by a reference rate. The reference rate
used to compute excess returns is the relevant historical Federal Funds Rate; this
reference rate reduces the daily returns from each underlying by the relevant Federal
Funds Rate. In addition, the excess return is derived from the total return for each
underlier which includes dividend payments as part of the return. This means, in general,
that the effect of receiving dividends is included in the Strategy.

Trend, which is used to determine which underlyings are given more weight in the
Strategy, is computed using a lookback window of 6-months and is based on
measurements of excess daily returns during that period as well as volatility (as defined
below).

Volatility, which means the variation in the price changes over a period of time, is used to
adjust the trend computation as well as determine the total exposure of a portfolio to
underlyings. In the volatility calculation, recent returns have more weight than past
returns.

Correlation, which generally means the measure of how the returns of the underliers are
related to each other, is used to determine the marginal contribution to risk in the Strategy.
Correlation is determined using an expanding window, which means, that we include as
many returns as we possibly can in its calculation, as opposed to use a fixed window, like
6-months.

The marginal contribution to risk for an underlier is how much the overall risk of the
portfolio changes by a change in weight in the underlier. This takes into account both the

underlier risk, measured by its volatility — how much its returns vary over time — and its
correlation with other underliers — how the underliers tend to move together.

6. US Equity
The S&P 500 Risk-Controlled Portfolio has been live since May 13, 2009.

All results shown for this portfolio utilize only the live performance of the portfolio (i.e.
since May 13, 2009).

What has been back-tested is the customer account returns (for both Market Savings and

Market Trust) that could have hypothetically been produced by the historical, live
performance of the S&P 500 Risk-Controlled Portfolio. The primary assumption made to
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produce these back-tested outcomes, as described on the Investments page, is that
current funding levels were to have been in place throughout the corresponding history.

The only underlying within the S&P 500 Risk-Controlled Portfolio is the S&P 500 Index.
The S&P 500 holds the largest companies in the United States, weighted by their size
(specifically, by their market capitalization). This group of companies makes up around
80% of the total US equity market.

The “Risk-Control” feature adjusts the level of exposure that the portfolio takes to the S&P
500 Index, seeking to maintain a stable level of volatility. This adjustment of portfolio
exposure means that during volatile periods of time, the level of exposure will be below
100%, and during periods of low volatility, the level of exposure will be below 100%.

The S&P 500 Risk-Controlled Portfolio systematically adjusts its level of exposure to the
S&P 500 Index, daily, in seeking to maintain a stable level of volatility. The level of
exposure is capped at 150%.

h. Strategies are designed for tax-efficiencies: Save Advisers designed the Strategies
with the goal of delivering returns in a tax-efficient manner. Specifically, Save Advisers
designed the rebalancing methodologies imbedded in the Strategies so they should not
trigger taxable events, although no assurances can be given in this regard. Save
Advisers believes this may be a material tax benefit relative to other strategies which
rebalance investors’ accounts by selling and purchasing actual underlyings.

i. Strategy-linked Securities: Customized and proprietary financial accounts that Save
Advisers offers to Clients that provides investment exposure to the firm’s portfolio
strategies. The Strategy-linked Security is a contract with a counterparty with a high
credit rating and includes a strike price, maturity, the underlying assets, and the quantity
of the underlying assets controlled by the contract.

j.  Long-term buy and hold investment philosophy: Save Advisers adheres to a long-
term, “buy-and-hold” investment philosophy using defined maturities for each strategy-
linked security. This philosophy is also reflected in the rolling implementation of the
revised risk profile based on scheduled maturities of existing strategy-linked security. In
general, Save Advisers does not try to time the market and intentionally does not react
to market movements in managing Client Accounts other than the rebalancing
methodologies incorporated into the Strategies. Save Advisers reserves the right to act
otherwise if it feels that it is in the best interests of its Clients as described in item 16.

k. Review and modification or discontinuance of a strategy: Save Advisers
periodically reviews available underlyings to identify the most appropriate underlying to
represent each Investment Class. We look for underlyings that minimize cost and
tracking error while offering market liquidity.

Save Advisers monitors the Strategies and may occasionally revise them in seeking to
ensure that they remain operationally viable and continue to provide the intended return
profile for the intended level of risk. Any revision will apply only to investments.

Review and modification or discontinuance of a strategy: Save Advisers periodically
reviews available underlyings to identify the most appropriate underlying to represent each
Investment Class. We look for underlyings that minimize cost and tracking error while
offering market liquidity.

Risk and Return Considerations
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a. Risks Relating to the Strategies, Quantitative Investment Strategies and
Hypothetical Backtesting:

Risks of the Strategies — The management of Client Accounts by Save Advisers
includes the use of the QISs, the design of the Strategies, selection of Investment
Classes and underlyings to represent those Investment Classes. There may be
deficiencies in the design or operation of all the forgoing which may amplify
underperformance (or the possibility of no returns) of a Wrap Fee Program. These
deficiencies may occur, for example, because the markets fail to track the historical
patterns on which all the forgoing is based or the failure or shortcomings of processes,
people or systems. Investments selected using QISs may perform differently than
expected as a result of the factors used in designing the Strategies, the weight placed
on each underlying, the timing of the implementation of rebalancing relative to the
factors’ historical trends and actual performance, and technical issues in the
construction and implementation of the Strategies (including, for example, data problems
and/or software issues). Moreover, the effectiveness of the Strategies may diminish over
time, including as a result of changes in the market and/or changes in the behavior of
other market participants. The Strategies’ return mapping is based on historical data
regarding particular Investment Classes and underlyings as well as their correlation,
which may not be predictive of future price movements, particularly if unusual or disruptive
events cause market movements, the nature or size of which are inconsistent with the
historical performance of individual markets and their relationship to one another or to
other macroeconomic events.

Therefore, the actual performance of the Strategies (and thus the performance of the
Wrap Fee Programs) may result in losses, which then results in zero (0) returns, but
never negative. These returns may further deviate materially from historical backtested
performance. There is no guarantee that the use of the Strategies will result in effective
investment decisions for any Client Account. Early withdrawal from a Program may incur
early withdrawal costs.

The strategy-linked securities are unsecured contractual obligations, and any payment
on such securities is subject to the creditworthiness of the issuer and therefore subject
to potential risk if the issuer declares bankruptcy or a similar event of insolvency.
Investors do not have recourse to any asset. The underlying asset is an index and the
investor is not entitled to or have any ownership interest in the index only to the returns
of it. Any index is purely synthetic and merely references certain assets. The actual
rebalance of the index does not involve the execution of any securities transactions. The
Strategy-linked Securities are not listed on any securities exchange and are therefore
considered illiquid as they are [not listed on any exchange and may not be readily
tradable in certain types of market environments] illiquid.

1. Risk of revisions to the Strategies— Save Advisers may periodically revise the
Strategies based on their performance and other factors. These revisions may include
changes to the Investment Classes and underlyings. There is risk that any such revision
will not be effective or may result in losses, or in the case of the MARKET SAVINGS
Wrap Program, no returns.

2. Diversification risk — The Save Advisory Service assumes the beneficial nature
of diversification. While using a diversified portfolio to reduce risk is a widely accepted
investment principle, diversification cannot reduce risk to zero, and the returns on a
diversified portfolio during any given time period may be lower than the returns on one
or more investments concentrated in an industry, sector, or geographic region that was
profitable during that time period. In addition, the Strategies’ return mapping is based on
historical data regarding relative performance and the correlation of Investment Classes
which may not be predictive of future price movements.

3. Investment Class investment risk — The Strategies select Investment Classes
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which in turn are represented by the underlyings. Underlyings used for this purpose pose
risks of: (i) trading at a discount or premium to their underlying net asset value, if any;
(ii) not fully tracking the market segment or strategy that underlies their investment
objective, resulting in performance that differs from expectations; and (iii) an additional
layer of fees and costs payable to the investment advisers and other relevant parties
(which are unaffiliated with Save Advisers).

4, Risk of hypothetical backtested performance— There are risks arising from
reliance on hypothetical backtested performance information and projected returns. The
Strategies do not have any material history. As a result, all performance returns on the
Site are based on hypothetical backtested performances and do not reflect actual
investment results and are not guarantees of future results. Such projected performance
is subject to a number of limitations and assumptions designed to determine the
probability or likelihood of a particular investment outcome based on a range of possible
outcomes. It is possible that any of those assumptions, may prove not to be accurate.
In addition, performance of the Suggested Strategy and Wrap Fee Programs may differ
materially from investment gains projected, described, or otherwise referenced in
forward-looking statements.

In particular, the hypothetical backtested performance information incorporates a budget
for the strategy-linked security based on recent yields of the FDIC- insured deposit
accounts. While Save Advisers will periodically update the projected returns, Clients
must understand that the actual budget used for the strategy-linked security in a given
Wrap Fee Program may differ from that used in the hypothetical backtested performance
information.

In addition, Save Advisers may revise the Strategies, Investment Classes and
underlyings and while Save Advisers will concurrently update the hypothetical
backtested performances, prior hypothetical backtested performances may no longer
reflect these revisions.

Hypothetical backtested performance is no guarantee of future performance and
actual results will vary.

5. Risk of Negative Weights Some indexes may have the capability to have
negative exposure to certain ETF components (i.e. synthetically selectively sell short
certain components); this means that an index can apply negative weights to some
Components when determined by the rules in the Index Calculation section. When
negative weights are applied, an Index would gain from a reduction in value of the
respective Component, and the Index would be negatively impacted by an increase in
value of the respective Component. An Index is only able to short some Components,
and there are caps on the size of short positions allowed; there is also a daily observation
of the cost of shorting each relevant Component, whereby an Index will not short
Components where the cost of shorting is above a threshold.

. Risks Relating to the Market Savings Wrap Program:

1. Risk of foregone interest — We believe what makes the Market Savings Wrap
Program unique is that our Clients’ initial investment is placed in a deposit insured by the
FDIC. This means that at the scheduled maturity of a Program, the proceeds will
be worth at least your initial investment. Subject to FDIC risk as described below,
Client’s risk of loss is limited to the amount of interest that would have otherwise accrued
were the deposit to have been made into an FDIC-insured, interest bearing deposit
account. The Save Market Savings Program accounts are non-interest bearing.

2. Forgone opportunity for greater returns; risk of no return in excess of the
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initial investment — While each Program will return at least the initial investment,
Clients should be aware that this necessarily involves taking less financial risk and
therefore forgoing potentially greater returns (or in some circumstances receiving no
return on the initial investment). Financial returns are tied to multiple market factors that
may lead to no positive returns (or low performance which underperforms comparable
investments). This risk of underperformance should be considered carefully by a
prospective Client before retaining Save Advisers’ services. Save Advisers cannot
guarantee any level of return on Client’s initial investment.

3. Potentially greater returns from FDIC-insured deposit accounts from
banks other than the Bank Partner — Clients will be required to make a deposit with
the Bank Partner (which will be the FDIC-insured deposit account credited to the Client
Account). Subsequently as a Program matures, the maturity proceeds may fund a new
Program using a deposit with the same Bank Partner, as directed by the relevant Client.
There is a risk that the deposit accounts of the Bank Partner will have a lower imbedded
interest rate than those available from other banks. If true, this lower imbedded interest
rate means a lower budget for the strategy-linked security which may reduce the return
on the strategy-linked security credited to a Client Account. While Save Advisers will
confirm that this rate is generally competitive in the overall market for similar FDIC-
insured deposit accounts, Clients should be aware that higher rates may be available
elsewhere.

4. FDIC insurance limits; credit risk of Bank Partner; Strategy-linked
securities are not insured - One of the Program assets will always consist of a
federally-insured deposit obligation. Any deposit in excess of the maximum amount
insured by the FDIC is an uninsured deposit. Generally, any amount in excess of
$250,000 (the current FDIC standard maximum deposit insurance amount) for all
deposits (including but not limited to deposits in the Client Account) held in the same
FDIC ownership category at a given depository institution will be subject to the credit
risk of the Bank Partner or other deposit institution as applicable. These FDIC insurance
limits could change at any time. Clients are responsible for monitoring the total amount of
deposits including but not limited to the deposits held in their Client Account in the same
FDIC ownership category with the relevant depositary institution. Aside from the FDIC,
federally-insured deposits are not otherwise insured by any governmental agency, non-
governmental agency, or any other person. For more information, see
http://www.fdic.gov/deposit.

A strategy-linked security will not under any circumstance create a liability for a Client
and therefore at scheduled maturity of each Program the proceeds of the FDIC-insured
deposit account will equal the initial investment therein. However, the strategy-linked
securities do not carry FDIC insurance or any other insurance from any other
governmental agency, non-governmental agency or entity, or any other person. Save
Advisers, will, however, confirm that the long-term senior unsecured credit rating of the
issuer of each strategy- linked security is rated investment grade by at least one
nationally recognized statistical rating agency (Standard and Poor’s, Moody’s or Fitch)
as of the issuance date of each strategy-linked security.

5. Risks of termination of Client Account: Clients should understand that
termination of a Client Account may require the sale of all non-cash assets in the
Client Account. Save will use commercially reasonable efforts to transfer the
Funds within the FDIC insured deposit accounts in the Client Account to the
clients funding bank account, unless otherwise instructed. In the event a transfer
of the FDIC insured deposit accounts is not effected, Clients must
understand that a termination of a Client Account prior to maturity of each
Program may result in loss of a portion of any investment returns that may
have been achieved up to and including the termination date, due to the
costs associated with early termination.
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c. Risks Relating to the Market Trust Wrap Fee Program:

1. Forgone opportunity for greater returns; risk of no return in excess of the
initial investment — While each Program will return at least the initial investment,
Clients should be aware that this necessarily involves taking less financial risk and
therefore forgoing potentially greater returns (or in some circumstances receiving no
return on the initial investment). Financial returns are tied to multiple market factors that
may lead to no positive returns (or low performance which underperforms comparable
investments). This risk of underperformance should be considered carefully by a
prospective Client before retaining Save Advisers’ services. Save Advisers cannot
guarantee any level of return on Client’s initial investment.

2. ANNUITY PRODUCTS ARE NOT GUARANTEED BY ANY BANK NOR
INSURED BY FDIC OR NCUA/NCUSIF. NO BANK/CREDIT UNION GUARANTEE.
NOT A DEPOSIT. NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY.

3. Most jurisdictions require life insurance companies to participate in guaranty
associations, which are organized to pay contractual benefits if an insurer licensed in
their state becomes financially unable to meet its obligations and a court has declared
it insolvent. These associations levy assessments, up to prescribed limits, on all
member companies in the applicable state, based on the proportionate share of
premiums in each applicable line of business written by the member companies. If an
insurance company fails, each applicable guaranty association will pay claims up to the
state’s statutory limits. The average amount of annuity protection from guaranty
associations is $250,000 per contract owner.

4. INITIAL INVESTMENT IS GUARANTEED ONLY AT MATURITY, PREMATURE
REDUMPTION CAN RESULT IN PRINCIPAL LOSS AND IRS TAX PENALTIES.

d. Risks Relating to Save Advisers and the Save Advisory Services:

1. Risks of changing investment profile: Any alteration of the Client’s risk profile
will be incorporated into all investments in strategy-linked securities after the alteration
of the Client’s risk profile (including investment of funds received upon the scheduled
maturities of each existing strategy-linked security in the Client Account). Clients must
understand that implementation of any changes to their investments other than
on this rolling basis will require termination of the Client Account and the sale all
strategy-linked securities prior to their scheduled maturity which may result in
partial or total loss of their initial investment.

2. Risks of termination of Client Account: Clients should understand that upon
termination of a Client Account, Save Advisers will liquidate all strategy linked securities
in the Client Account at market prices at or around the time of the termination.
Terminations will also involve customary transaction fees payable to parties unaffiliated
with Save Advisers. Save Advisers is also unable to predict the value (if any) of the
strategy—linked security and it may have no value at all.

3. Risks of termination of the Wrap Fee Programs: Clients should understand
that Save Advisers may discontinue any Wrap Fee Program in full or in part and for all
Clients or any Client. While discontinuation of any Wrap Fee Program will be effective
only after the maturity of each strategy-linked security in the Client Account upon
announcement of the discontinuation of the Wrap Fee Program, no further transactions
will occur in the Client Account under the discontinued Wrap Fee Program after the
announcement date.
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4, Limited nature of the Recommendation Tool — The use of algorithms such as
the ones underlying the Recommendation Tool to provide investment advisory services
carries the risk that they may not have the desired effect with respect to the Wrap Fee
Programs. The Recommendation Tool uses a limited universe of inputs to recommend
a Suggested Strategy for each Wrap Fee Program from a limited universe of possible
outputs. In particular, the Recommendation Tool recommends a Suggested Strategy
based on a client’s responses to questions concerning the Client’s risk tolerance and
other information as provided by the Client through the Site, and does not verify the
completeness or accuracy of such information or consider any information regarding the
nature of a client's other assets, accounts, investment concentration or debt. The
Recommendation Tool uses this information to recommend a Suggested Strategy for
that Client Account from a limited number of Strategies. The Recommendation Tool and
the other questions on the Site are designed so each combination of responses either
maps to one of the Strategies or means that the prospective client should be prevented
from opening an account. The Recommendation Tool does not take into account
changes in market conditions, nor does Save Advisers override the Recommendation
Tool's recommendation of a Suggested Strategy.

5. Limited nature of Save Advisory Service — Save Advisory Service is designed
to offer individuals the ability to invest with maximum simplicity and efficiency. Therefore,
there are risks arising from the limited nature and scope of the Save Advisory Service.
The Save Advisory Service does not provide comprehensive financial or tax planning or
legal advice, and Clients are advised and afforded the opportunity to seek the advice
and counsel of their own advisers. Neither Save Advisers nor any of its affiliates is
responsible for determining any Client’s individual tax treatment regarding its Client
Account. Furthermore, neither Save Advisers nor any of its affiliates is responsible for
any state or federal income tax withholding, except as may otherwise be required by
applicable law. Clients should take into consideration the limited nature of the Save
Advisory Service in evaluating the investment advice and recommendations provided
through the Site. Furthermore, Save Advisory Service: (a) is not a complete investment
program; (b) does not account for multiple investment goals within a Client Account; (c)
does not consider outside assets, concentration, debt, or other accounts a Client may
have with Save Advisers or with any third party; (d) offers a limited number of asset
allocation models, profiles, and underlying accounts; (e) is not suitable for all investors; and
(f) relies on the information provided by Clients in providing investment advice and does
not verify the completeness or accuracy of such information. There could be one or more
products available in the investment community that are more appropriate than the
investment products made available through the Save Advisory Service. Given the
inherent limitations of the Save Advisory Service, Clients should carefully consider
whether the Save Advisory Service is appropriate for their needs.

6. Risks of the fee rebate program - Save Advisers may discontinue the fee
rebate program at any time. Note that the effect of the fee rebate program is that a Client
receives the initial gross return on a Wrap Fee Program up to the total wrap fee without
paying the wrap fee. If the Wrap Fee Program returns exceed the total wrap fee, the
wrap fee becomes payable. This means that Clients may receive a lower net of fee
return at higher levels of gross returns because of the fee rebate program. The fee
rebate program will not apply to the extent a Client Account is terminated of a given
strategy-linked security is sold prior to its scheduled maturity.

7. Risks of Client referrals — Potential clients who have been referred by another
Client should be aware that there is a conflict of interest when a Client recommends the
services of Save Advisers since the referring Client receives a strategy-linked security if
the referral is successful. Referred Clients are advised of this compensation prior to
opening a Client Account and Save Advisers’ Chief Compliance Officer monitors the
referral program supervises the referral activities of current Clients. Clients are not
charged any fee nor do they incur any additional costs for being referred to Save
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Advisers through the referral program. Referring Clients must understand that Save
Advisers will not provide legal or other advice with respect to their activities as under the
referral program and that they are responsible for any and all legal and compliance
obligations resulting therefrom.

In addition, Save Advisers personnel are eligible for variable compensation based on
firm-wide customer and asset thresholds. In addition, certain Save Advisers personnel
may be also compensated based on assets they personally attract to the firm. Save
Advisers’ Chief Compliance Officer will monitor these personnel.

8. Cybersecurity risk — The Save Advisory Service and the Site pose the risk of
actual and attempted cyber-attacks, including denial-of-service attacks, harm to
technology infrastructure and data from misappropriation or corruption, and reputational
harm. Due to Save Advisers interconnectivity with Bank Partners, APEX, third-party
vendors, clearing houses and other financial institutions, Save Advisers, and thus
indirectly the Client Accounts, could be adversely impacted if any of them is subject to
a cyber-attack or other information security event. Although Save Advisers takes
protective measures and endeavors to modify them as circumstances warrant, its
computer systems, software, and networks may be vulnerable to unauthorized access,
misuse, computer viruses or other malicious code, and other events that could have a
security impact, or render Save Advisers unable to transact business on behalf of Client
Accounts.

9. Multiple levels of fees and expenses — As described above, the strategy—
linked securities track a Strategy which in turn is computed based on the levels of various
underlyings imbedded in the related Strategy. These underlyings may include ETFs or
other accounts which in turn charge fees and expenses which will reduce Clients’ returns.
In addition, the counterparty issuing the strategy-linked securities will imbed a profit in
in each strategy- linked security.

10. Operational risk — Shortcomings or failures in internal processes or systems of
Save Advisers, APEX, Bank Partners, vendors, external events impacting those
systems, and human error pose the risk of underperformance (or the possibility of no
returns) of the Wrap Fee Programs. Operational risk can arise from many factors ranging
from routine processing errors to potentially costly incidents such as major system
failures.

11. No active management — The risk arising from the lack of active management.
The Save Advisory Service uses Strategies which are rules- based. Rules-based
methodologies and passive investing may yield lower returns than active investing
because active investing allows taking discretionary positions in single name securities
while passive investing may not thereby foregoing any potential gains (or avoidance of
losses) that could result from such active management.

12. Reliance on data risk — The risk arising from reliance on data. The Save
Advisory Service relies on data from third parties and other external sources. Save
Advisers will determine what third-party and external data to use in connection with the
Save Advisory Service. The data used in the Save Advisory Service is obtained or
derived from sources believed to be reliable but Save Advisers does not verify the data
and cannot guarantee its accuracy or completeness. In addition, the Recommendation
Tool relies on information provided by Clients in recommending a Suggested Strategy
for a Client Account. There is no guarantee that any specific data or type of data will be
used in generating recommendations.

13. Tax, legal and regulatory risks — The risk of underperformance due to
increased costs and reduced investment and trading opportunities resulting from legal,
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tax and regulatory changes. Regulations, including regulations such as the Dodd-Frank
Act and comprehensive tax reform, may affect the types of transactions that certain
Clients may enter into with Save Advisers and ultimately the performance of the Client
Accounts or the commercial benefits the Client may obtain from Save Advisers. While
Save Advisers believes the operation of the Strategies should not trigger taxable events,
no assurances can be given in this regard.

In addition, the California Consumer Privacy Act (the “CCPA”) was enacted in June 2018
and is scheduled to take effect on January 1, 2020. The CCPA will impose privacy
compliance obligations with regard to the personal information of California residents.
Other states may, in the future, impose similar privacy compliance obligations.
Increased regulatory oversight may also impose additional compliance and
administrative obligations on Save Advisers. and Save Advisers, including, without
limitation, responding to investigations and implementing new policies and procedures.
Additional information regarding such matters may also be available in the current public
SEC filings made by Save Advisers.

Item 9. Disciplinary Information

Save Advisers and its management persons have no legal or disciplinary events that are material to a
Client’s or prospective client’s evaluation of our advisory business or the integrity of our management.

Item 10. Other Financial Industry Activities and Affiliations

Save Advisers and its management persons have no other financial industry activities or affiliations
and therefore have no related conflict of interest that are material to a Client’s or prospective client’s
evaluation of our advisory business.

Item 11. Code of Ethics, Participation or Interest in Client Transactions and Personal
Trading

Save Advisers’ Code of Ethics (the “Code”) establishes standards of business conduct for Save
Advisers and its supervised persons. All supervised persons will act with competence, dignity, integrity,
and in an ethical manner, when dealing with Clients, the public, prospective clients, third-party service
providers and fellow supervised persons. Supervised persons must use reasonable care and exercise
independent professional judgment when conducting investment analysis, making investment
recommendations, trading, promoting Save Advisers’ services, and engaging in other professional
activities.

The Code states that each “access person” (all supervised persons who have access to nonpublic
information regarding any Client’s trading, who are involved in designing and maintaining the Strategies
making securities recommendations to Clients, or who have access to nonpublic securities
recommendations) must have written clearance for all transactions involving initial public offerings or
private placements. All transactions by access persons in any strategy-linked security or underlyings
included in any Strategy are prohibited. Save Advisers will make any exceptions to this prohibition on
a case by case basis only and the access person must obtain prior written approval before completing
the transaction. Save Advisers may disapprove any proposed transaction, particularly if the transaction
appears to pose a conflict of interest or otherwise appears improper. If approval is granted for a specified
period of time, the access person receiving the approval is responsible for ensuring that his or her
trading is completed before expiration.

Further, Save Advisers will not retain or pay any compensation to a Bank Partner. Aside from the direct
costs of the programs described in Item 5, Save Advisers will neither retain nor pay any compensation
to a Transactional Account Bank for Clients that utilize the Save Advisory Service.

The Code includes sections on policies in and outside the Code, reporting requirements and other

disclosures inside and outside the Code, reporting violations, interpretation and enforcement,
exemptions and appeals, education of employees and recordkeeping.
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The Code will be available on the Site.

Save Advisers has also adopted an Insider Trading Policy in accordance with Section 204A of the Investment
Advisers Act of 1940 which establishes procedures to prevent the misuse of material information by its officers,
directors and employees. Save Advisers and its related persons may, from time to time, come into possession of
material nonpublic and other confidential information which, if disclosed, might affect an investor’s decision to buy,
sell or hold a security. Under applicable law, Save Advisers and its related persons may be prohibited from
improperly disclosing or using that information for their personal benefit or for the benefit of any other person,
regardless of whether the other person is a Client. Accordingly, should these persons come into possession of
material nonpublic or other confidential information about any company, they may be prohibited from
communicating such information to, or using such information for the benefit of, their respective clients, and have no
obligation or responsibility to disclose such information to, nor responsibility to use such information for the benefit
of, their clients when following policies and procedures designed to comply with the law.

Item 12. Brokerage Practices

Save Advisers clears and settles all trade orders for securities transactions (but not the federally-
insured deposits) on behalf of Client Accounts solely with APEX. All Clients must open brokerage
accounts with APEX. Save Advisers does not receive any compensation from APEX,
counterparties or other third parties in connection with such transactions. Costs associated with
the clearing and settlement of such securities transactions are borne by Save Advisers and its
counterparties. The portion of these costs borne by Save Advisers are charged under the clearing
arrangement between Save Advisers and APEX. Save Advisers, in turn, receives the single wrap fee as
described above in Item 5. The portion of these costs borne by the counterparties are paid directly to
APEX.

Save Advisers seeks to ensure that its Client Accounts receive the best overall execution for securities
transactions by continuously monitoring and reviewing the services received by its counterparties.
When assessing the best execution capability, Save Advisers will consider the following factors:
availability of the strategy-linked security, issuance price, overall service levels for a strategy-linked
security, credit quality, willingness to offset Client’s clearing brokerage costs, and overall execution
quality, among other factors. To the extent that any counterparty’s best execution capability does not
appear to meet the quality of best execution on a consistent basis, Save Advisers would look to remove
and replace such counterparty.

Save Advisers does not engage in any “soft dollar” practices involving the receipt of research
or other brokerage service in connection with Client transactions, nor does Save Advisers
compensate or otherwise reward any brokers for Client referrals.

In the interest of better trade execution for its Clients, Save Advisers may aggregate transaction orders
for a Client Account with transaction orders of other Client Accounts. If a Client’s transaction orders are
aggregated, the average price of the securities purchased or sold in such a transaction will be
determined, and each Client will be charged or credited, as the case may be, the average transaction
price. As a result, the price may be either more or less favorable to the Client than it would be if similar
transactions were not being executed concurrently for other Client Accounts.

Item 13. Review of Accounts

Save Advisers provides all Client Accounts with continuous access via the Site where Clients can
access their account documents, such as account statements and review their returns. Clients may
also receive periodic e-mail communications describing portfolio performance, account information and
product features.

As described above in Item 4, on or prior to each three-month anniversary of the establishment of the

Client Account, each Client will receive a notice asking whether the Client wishes to reassess their risk
profile using the Recommendation Tool. In addition, on or prior to each anniversary of the establishment
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of the Client Account, Save Advisers will contact each Client to determine whether the Client wishes to
reassess their risk profile using the Recommendation Tool.

Clients should understand that any alteration of the Client’s risk profile will only be incorporated into all
investments in strategy-linked securities after the alteration of the Client’s risk profile (including
investment of funds received upon the scheduled maturities of each strategy-linked security then in
the Client Account).. Save Advisers believes that this rolling implementation of the revised risk profile
based on scheduled maturities of existing strategy-linked securities reflects Save Advisers’ buy and
hold investment philosophy and prevents Clients from incurring transaction fees to liquidate the
strategy— linked security. Clients must understand that implementation of any changes to their
investments other than on this rolling basis will require termination of the Client Account.
Clients must understand that a termination of a Client Account prior to maturity of each
Program may result in loss of a portion of any investment returns that may have been achieved
up to and including the termination date, due to the costs associated with early termination.

In the case of the Market Savings Wrap Program, the Client’s risk of loss is limited to the amount of
interest that would have otherwise accrued were the deposit to have been made into an FDIC-insured,
interest bearing deposit account. The Save Market Savings Program accounts are non-interest
bearing. Clients should carefully consider any alteration of their risk profile as discussed above under
Item 8. Also see Item 8 for a description of the potential losses that may result therefrom.

Each Strategy consists of an underlying selection methodology, an underlying weighting methodology
and a total portfolio exposure methodology. Therefore, implicit in the Strategies is a mechanism that
periodically rebalances underlyings at designated points in time.

Save Advisers may periodically review and revise the Strategies. These revisions may include
changes to the Investment Classes and underlyings. In addition, Save Advisers monitors the
Recommendation Tool and may periodically revise it to maintain the intended level of risk selection.
Save Advisers’ Investment Committee, a committee comprised of Save Advisers’ Chairman and CEO
Michael Nelskyla, President, COO Adam Watts and Sid Browne CIO, approves these reviews. The
committee has the authority to revise and redesign any feature of the Strategies, remove or change
underlyings, Investment Classes and/or make any decision in respect of the Client Accounts advised
by Save Advisers.

Item 14. Client Referrals and Other Compensation

Save Advisers expects from time to time to run promotional campaigns to attract Clients to open Client
Accounts on the Site. This includes the referral program pursuant to which Clients may invite friends,
family, and others to open an account with Save Advisers and receive strategy-linked securities in the
Client Accounts of the referring and/or the referred Clients. Clients receiving strategy- linked securities
must accept the strategy-linked securities and may not elect cash or any other form of consideration.

These arrangements may create an incentive for existing Clients to refer prospective Clients to Save
Advisers. These arrangements may also create a conflict of interest for a Client to maintain its Client
Account with Save Advisers if doing so would result in eligibility to receive an incentive, bonus or
additional compensation. Note however that Clients are not charged any fee nor do they incur any
additional costs for being referred to Save Advisers through the referral program. Also see Item 8 for
a of the risks of the referral program.

Save Advisers may in its sole discretion discontinue (or not offer) the referral program in its entirety or
partially, including without limitation by excluding specific Clients or groups of Clients.

Save Advisers will partner with Bank Partners and Transactional Account Banks who will provide a
link to the Site on their websites or otherwise.

Save Advisers does not retain compensation from Bank Partners or Insurance Companies or
pay any compensation to Bank Partners or Insurance Companies in connection with the above
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arrangements.

Item 15. Custody

APEX maintains custody of all Client Accounts and all assets therein except for the federally-insured
deposit. The Bank Partner (or if none, the federally-insured deposit institution) holding the relevant
deposit will be the custodian for the federally- insured deposit. Save Advisers can access Client
Accounts through its ability to debit the wrap fee and for this reason Save Advisers is considered to
have custody of client assets.

Both APEX and the Bank Partner (or if none, the federally-insured deposit institution) holding the
relevant deposit will send account statements to Clients at least quarterly. Each Client should carefully
review these account statements when they are evaluating Client Account performance, asset
holdings, and transactions. While Save Advisers reconciles trading information with APEX and the
relevant federally-insured deposit institution on a regular basis, a Client may experience differences in
the information displayed on the Site as compared to the account statements due to pending
transactions, cash movements or withdrawals, or other activity. Only APEX and the relevant federally-
insured deposit institution statements (and trading confirmations when applicable) represent the
official records of a Client’'s Account.

Item 16. Investment Discretion

Save Advisers requires each Client to complete and execute an Advisory Agreement prior to acting as
its investment adviser. Under the terms of the Advisory Agreement, Save Advisers assumes full
discretionary trading and investment authority over the Client’s assets in its Client Account. This means
that Save Advisers is given full discretionary authority to select the timing, size, and identity of securities
to buy and sell for the Client as well as enter into, amend or terminate contracts relating to the account.

As described above, the Save Advisory Service uses Strategies which are rules-based rather than
active management. However, Save Advisers reserves the right to act otherwise if in its opinion it is in the
best interests of its Clients. This intervention may result, forinstance, from material changes in the markets,
material deterioration in the credit quality of the issuer of the strategy-linked security or other factors.

Save Advisers seeks to respond to Client deposits, Client changes in risk profiles, Client withdrawal
requests, Client Account termination requests and other reasonable Client requests in a timely and
reasonable manner. However, Save Advisers does not represent or guarantee that Save Advisers will
respond to any such Client actions or requests immediately or in accordance with a set time schedule.
Further, Save Advisers is not responsible to Client for any failures, delays and/or interruptions in the
timely or proper execution of trades or any other trading instructions placed by Save Advisers with
counterparties and Bank Partners, settlement of securities transactions with APEX or Bank Partners
for any reason, including without limitation any or all of the following, which are may happen from time
to time: (A) any kind of interruption of the services provided by APEX or its clearing or executing broker-
dealers or Save Advisers’ ability to communicate with its counterparties, Bank Partners, APEX, clearing
systems; (B) hardware or software malfunction, failure or unavailability; (C) system outages; (D)
internet service failure or unavailability; (E) the actions of any governmental, judicial or regulatory body;
and/or (F) force majeure.

Item 17. Voting Client Securities

Unless otherwise agreed in writing, Clients will retain the right and obligation to vote proxies and
otherwise act with respect to any corporate actions with respect to assets in the Client Accounts.
Neither Save Advisers nor any of its affiliates will advise Clients or act on their behalf in connection
with the forgoing. In addition, Save Advisers will not advise or act for any Client in any legal
proceedings, including bankruptcies or class actions, involving securities held or previously held in a
Client Account. Save Advisers will instruct the Custodians to promptly forward to each Client all copies
of all proxies and communications regarding assets in the Client Account.
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Given federally-insured deposits and the strategy-linked securities (under normal circumstances) do
not have voting rights Save Advisers does not, however, generally expect that Clients will vote proxies
or take other corporate actions in respect of Client assets.

Item 18. Financial Information
This Item is not applicable because Save Advisers does not require or solicit the prepayment of any

fees and does not have any adverse financial condition that is reasonably likely to impair our ability to
continuously meet our contractual commitments to our Clients.
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