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SEC registered investment advisers who have material changes to their ADV Part 2A brochure (“Brochure”) are required
to provide their clients with a summary of any material changes. There have not been any material changes to SPC
Financial, Inc.’s Brochure since its last Brochure dated January 30, 2025.
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SPC Financial, Inc. (“SPC” or “Adviser”), an independent investment advisory firm since 1978, provides financial
planning and portfolio management services for individual, corporate, institutional, ERISA funds, and charitable
clients. SPC primarily invests in the following types of investments:

Equity securities (exchange listed, over-the-counter, and foreign issuers)
Corporate debt securities (other than commercial paper)

Certificates of deposits

Municipal securities

Investment company securities (unit investment trusts, variable life insurance, variable annuities, and mutual fund
shares)

Exchange-traded funds
U.S. government securities
Options contracts on securities

Other types of investments including: life insurance, alternative investments, and fixed annuities

We tailor our advice to individual client needs. We conduct an individualized assessment of our client’s investment
objectives, financial circumstances and needs through the collection of pertinentinformation, meetings with our clients
and/or through providing financial planning, as circumstances warrant. Clients are permitted to impose reasonable
restrictions (such as the designation of particular securities or types of securities that should not be purchased in their
account, or should not be sold if held in their account) on the management of their account. However, SPC reserves the
right to decline to accept investment restrictions that in SPC’s judgment would unduly interfere with SPC’s ability to
provide discretionary portfolio management services to its client accounts. In the event such a determination is made,
the client will be notified promptly.

A related firm, Sella & Martinic, LLC, previously offered tax return preparation and accounting services through a
separate engagement letter with clients. In January 2025, SPC acquired the clients and goodwill of Sella & Martinic,
LLC and employs their tax professionals. SPC now offers tax return preparation and accounting services through a
separate engagement letter with clients. Insurance products (life, disability, and long-term care insurance) are offered
by SPC’s licensed advisers.

As of December 31, 2024, SPC had the following Assets under Management:

Assets under Management:

Discretionary: $ 1,389,001,021
Non-Discretionary $ 3,087,038
Total $1,392,088,059

Assets under Management (AUM) refers to assets on which SPC provides continuous and regular supervisory or
management services, including accounts over which SPC has discretionary authority or accounts which pay a fee based
on the value of assets managed.
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Financial Planning Fees

Basic financial planning services are offered with our portfolio management services for no additional fee. For financial
planning services that are more involved and complex, or are provided on a standalone basis, SPC charges a flat fee that
is determined and agreed to on an individualized basis. The flat fee is based upon a good faith assessment by SPC of the
reasonable value of the financial planning services to be provided when taking into consideration the client’s financial
situation and circumstances, the extent to which SPC provides portfolio management services to the client, and other
relevant factors. Changes in the client’s circumstances, which may cause the scope of financial planning services to be
increased, or if the client requests additional services, the flat fee may be increased.

After initial financial planning services, SPC is available on an ongoing basis to answer questions, assist the client, and
review and monitor the appropriateness of the client’s plan in light of changes in the tax laws, financial markets, and
the client’s financial situation, needs, investment objectives and circumstances. The client may request regular reviews
(quarterly, semi-annually or annually) of the client’s plan or financial situation. SPC may charge an annual review fee as
agreed upon with the client.

Payment Terms

Fees are generally due and payable by the client promptly upon submission of an invoice to the client by SPC unless other
arrangements are made. For annual or recurring services, SPC’s customary practice is to send an invoice to the client in
either December of the preceding calendar year or January of the current calendar year for annual or recurring financial
planning services which will be provided or made available to the client in the upcoming calendar year. However, the
client and SPC may agree upon a monthly, quarterly or other periodic fee billing basis.

Termination
Upon termination, any fees that have been paid but not yet earned will be refunded The client will have no further
obligation to SPC upon return of the fees and SPC will have no further obligation to the client.

If SPC has commenced its financial planning services, SPC reserves the right to retain some or all of the prepaid fee for the
time expended in commencing work on the client’s matter. The balance of unearned fees will be refunded to the client.

The financial advisory relationship may be terminated by either the client or SPC upon written notice. Termination will
not affect any liabilities or obligations incurred, arising from, or owed by either party to the other.

Portfolio management fees are paid on investment accounts established for SPC to provide investment advisory services.

Annual Asset-Based Fee

For portfolio management investment advisory services, clients pay an asset-based fee thatis a percentage of the client’s
assets under SPC’s management and is specified in their client agreement with SPC. The percentage is assessed and
paid on a quarterly basis in advance based on the total of the gross market values of each of the assets (e.g., securities,
other investment products) in a client’s accounts, long or short, including all cash credit balances, but excluding cash
debit balances and non-billable assets at the end of the previous quarter. For the initial quarter, the management
fee is calculated in arrears on a pro rata basis based upon the funded asset values in the account on the day they are
designated for SPC to manage. The initial fee may be billed in the initial quarter or may be deferred and billed at
the beginning of the next quarter in SPC's discretion. The asset-based fee rate is determined on an individualized
basis and generally ranges between 0.50% to 1.25% of the annual asset value. The agreed-upon fee rate for each client
varies depending upon many factors such as the value, number and character of the client’s account(s), scope of the
investment and financial advisory services to be provided.
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The asset-based fee is billed quarterly in advance based upon the account asset value on the last business day of the
previous calendar quarter and becomes due the following business day. Payment of the asset-based fee in advance may
cause the actual percentage amount charged to the Client during any quarter to be more or less than the stated percentage
due to fluctuations in the Client’s account value during the quarter deposits and/or withdrawals made during the quarter.
If an account decreases in value in any quarter, the quarterly fee assessed and paid in advance may yield a slightly higher
management fee percentage. Similarly, if an account increases in value in any quarter, the quarterly fee assessed and
paid in advance may yield a slightly lower manageme nt fee percentage.

Clients authorize and direct the custodian who holds their account assets to deduct asset-based fees from their accounts
at the beginning of each calendar quarter.

Cash, accrued interest and accrued dividends, and the value of any securities held on margin will be included, unless
SPC determines otherwise, in its discretion. SPC and the client may agree to exclude certain assets and accounts from
investment advisory fees even though SPC will provide investment supervisory services over them. This arrangement
between SPC and the client may be for a security that the client wishes to hold for an extended period of time and does not
wish for SPC to sell in the foreseeable future.

SPC does not have account minimums but our stated minimum management fee is $5,000 annually on family accounts
combined. Negotiated fees may be less. We reserve the right to decline to accept any client we believe is not a good fit for
our services.

In addition to our investment advisory fees, clients are responsible for the other fees and expenses associated with their
investments. Such other fees and expenses could potentially include brokerage commissions and other transaction costs,
wire transfer charges, fees charged by the client custodian, exchanges, and taxes. Clients are also responsible for fees and
expenses associated with investment advice provided by third parties including management and performance fees and
expenses charged by private investment funds, advisory fees charged by third-party managers, and fees and expenses of
mutual funds and exchange- traded funds in which clients invest.

Certain of our financial professionals are licensed as independent insurance agents. These persons earn commission-
based compensation for selling insurance products. Insurance commissions earned by these persons are separate and in
addition to our advisory fees. This practice presents a conflict of interest because persons providing investment advice on
behalf of our SPC who are insurance agents have an incentive to recommend insurance products to you for the purpose
of generating commissions rather than solely based on your needs. However, you are under no obligation, contractually
or otherwise, to purchase insurance products through any person affiliated with SPC.

SPC does not have performance-based fees or utilize side-by-side management. Performance-based fee arrangements
involve the payment of fees based on a share of capital gains or capital appreciation of a client’s account. Side-by-side
management refers to the practice of managing accounts that are charged performance-based fees while at the same
time managing accounts that are not charged performance-based fees.

SPC has the following types of clients:

Individuals Estates Corporations
Trusts Charitable Organizations Pension and Profit Sharing Plans
Donor Advised Funds 529 Plans
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The investment programs and strategies recommended to clients are based upon the client’s investment objectives, time
frame, financial situation and needs, and tolerance for risk, as identified during consultations with our financial advisors
and other representatives. It is important for an investor to review investment objectives, risk tolerance, time horizon, tax
objectives and liquidity needs with their financial advisor prior to selecting an investment product, program or strategy.
All investments carry a certain degree of risk and no one particular security, investment product, investment style or
portfolio manager is suitable for all types of investors.

SPC and its financial advisors recommend and offer a broad spectrum of investment products, programs and
strategies. Given the number of financial advisors providing advice at SPC, the methods of analysis and investment
strategies recommended will vary based upon the individual financial advisor making the client assessment and
providing the advice.

SPC and its financial advisors may employ one or more of the following methods of investment analysis:

Fundamental Analysis: involves analyzing individual companies and their industry groups, such as a company’s financial
statements, details regarding the company’s product line, the experience and expertise of the company’s management,
and the outlook for the company’s industry. The resulting data is used to measure the true value of the company’s stock
compared to the current market value.

Technical Analysis: involves studying past price patterns and trends in the financial markets to predict the direction
of both the overall market and specific stocks.

Cyclical Analysis: a type of technical analysis that involves evaluating recurring price patterns and trends. The risk of
market timing based on technical analysis is that charts may not accurately predict future price movements. Current
prices of securities may reflect all information known about the security and day to day changes in market prices of
securities may follow random patterns and may not be predictable with any reliable degree of accuracy.

SPC obtains research from several sources including financial publications, research materials prepared by others,
corporate rating services, annual reports, prospectuses and filings with the Securities and Exchange Commission.

SPCprovidesnumerousinvestmentmanagementstylesandstrategies, includinglargeandsmall capequity, international
equity, fixed income, and a broad spectrum of mutual funds and exchange traded funds, either individually or in
combination within a portfolio. Generally, SPC recommends a long-term approach to investing and provides clients
a diversified investment strategy incorporating domestic and international equities, fixed income, and other asset
classes such as real estate, and commodities. However, sell stop or portfolio hedging strategies may be utilized to
limit downside risk, which may result in short-term holding periods. SPC also may employ shorter term strategies
as economic conditions warrant or for tax benefits. SPC strives to build assets over time with sound investments.
Investment strategies are structured only after careful analysis of a client’s overall financial situation, risk tolerance,
and investment objectives. As economic conditions change, recommendations and investment philosophy may change
accordingly to maximize benefits and minimize risk to client portfolios. SPC does not use artificial intelligence (AI)
software, tools or apps to devise or manage its investment strategies, model portfolios, or individual client portfolios,
nor to make forecasts or trades. As Al continues to develop, SPC will evaluate whether there are AI programs appropriate
for SPC's business.

SPC financial professionals could potentially utilize margin and option trading for clients based upon a client’s financial
situation, risk tolerance, and investment objectives. The exact composition of recommended programs and investment
strategies will be determined by the client’s legal and tax considerations and greatly influenced by the client’s liquidity
needs and tolerance for risk (fluctuations in portfolio values).
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Investing in securities involves risk of loss that you should be prepared to bear. All investment programs have certain
risks that are borne by the investor. Investors face the following investment risks:

Interest-rate Risk: Fluctuations in interest rates may cause investment prices to fluctuate. For example, when interest
rates rise, yields on existing bonds become less attractive, causing their market values to decline.

Market Risk: The price of a security, bond, or mutual fund may drop in reaction to tangible and intangible events and
conditions. This type of risk is caused by external factors independent of a security’s particular underlying circumstances.
For example, political, economic and social conditions may trigger market events.

Inflation Risk: When any type of inflation is present, a dollar today will not buy as much as a dollar next year, because
purchasing power is eroding at the rate of inflation.

Currency Risk: Overseas investments are subject to fluctuations in the value of the dollar against the currency of the
investment’s originating country. This is also referred to as exchange rate risk.

Reinvestment Risk: This is the risk that future proceeds from investments may have to be reinvested at a potentially
lower rate of return (i.e. interest rate). This primarily relates to fixed income securities.

Business Risk: Business risk refers to the possibility that the issuer of a stock or a bond may experience a substantial
decline in revenues, or may go bankrupt or be unable to pay interest or principal in the case of bonds.

Options Risk: SPC recommends that certain clients in invest in options which allow investors to buy or sell a security ata
contracted “strike” price at or within a specific period of time. The holder of an option pays a premium to have the right but
not the obligation to transact when the underlying stock trades at or better than the strike price (“in the money”), and the
writer of an option earns a premium to have the obligation to transact when the option price is in the money. The holder
of an option risks the loss of premium payments. When writing options in exchange for options premiums, the client will
lose money if the underlying stock trades in the money and the option holder exercises its right to transact at the strike
price. In addition, the strategy could generate less income than the client expects if options premiums decline. Client
accounts incur additional risks if they do not maintain sufficient cash. If stock is put to the account owner, the account
will need to have sufficient cash to purchase the stock. An account that writes options and/or uses margin borrowing
could be forced to liquidate or sell securities to raise cash. Forced sales of securities in large amounts have the potential
to cause a downward spiral in the value of an account.

Alternative Investments Risk: SPC’s financial professionals offer “alternative investments” to certain appropriate and
financially qualified clients with portfolios having traditional asset classes. Alternative investments potentially include
real estate funds, equity exchange funds, and private equity funds.

Real estate funds are investment vehicles that invest in commercial, multi-family housing, single-family housing, retail
or industrial properties through public real estate investment trusts (REITs), non-traded REITSs, and private equity real
estate funds. Some real estate properties with long-term leases can generate returns to the investor through cash flow
from the property rather than appreciation. Other properties may have occupancy, management problems and deferred
maintenance causing little to no cash flow at acquisition but have the potential for greater cash flow when the problems
are abated. Other properties may not see a return on investment for many years such as ground-up developments, land
developments, and acquiring empty buildings.

Equity exchange funds are investment vehicles that allow an investor to contribute highly appreciated, low cost-basis
equity shares in “exchange” for shares of a fund containing a more diverse portfolio of securities. The primary benefit
is the achievement of diversification while delaying the payment of capital gains taxes. Once the security has been
contributed into the fund, the investor’s return is then based upon the performance of the overall portfolio and not the
individual security. Exchange funds have varying liquidity features that must be fully understood.
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Private equity investments are vehicles that invest in companies not listed on public exchanges. There are different
private equity strategies, including leveraged buyouts, growth equity, venture capital, distressed debt, mezzanine debt,
and credit income. These often required a longer time horizon and periods of illiquidity for investors.

For example, one private equity investment is known as a credit income fund, which seeks risk adjusted returns and
current income by investing in commercial and residential mortgages, corporate, specialty finance, and emerging
market sectors. The fund is better suited for investors seeking diversification in their fixed income allocations. Risks can
include limited liquidity, short track records, and the fund’s ability to leverage its portfolio using repurchase agreements.

No guarantee or representation can be made that alternative investments in general will be successful. Past performance
is not indicative of future results. Alternative investments may incur losses both when major market indices are rising
and falling. Investors should be able to bear the risk of loss of part and all of their investment. Alternative investments
often are imbued with a lack of transparency to the investor even though the fund manager may have access to non-
public information. Fees and expenses are generally higher and can include annual management fees, performance-
based incentive fees, advisory fees payable to the investment advisor, plus feeder funds may result in a dual layer of fees.
Some alternative investments may produce a Form 1099, while others may produce a Schedule K-1. Some alternative
investments may produce phantom income and/or tax consequences in states other than the investor’s home state. Some
alternative investments include lock-ups, when investors cannot redeem or access their capital, and limited repurchase
offers. Some have long-stated lives, sometimes 10 years or more, during which the investor cannot exit the position. Some
may have capital calls with little notice. Some alternative investments conduct business in non-U.S. countries which have
risks including adverse political events, nationalization, war, foreign currency and exchange risks.

Alternative investments are not appropriate for all investors because they involve substantial risks that may be greater
than those associated with traditional investments. Clients must meet certain minimum qualifications and suitability
standards which can vary by investment. These may include being an Accredited Investor, a Qualified Client with
a minimum of $1.1 million in assets under management with the investment advisor (not including the alternative
investment), or with a net worth of $2.2 million or more (excluding primary residence), or a Qualified Purchaser with $5
million or more in investable assets. There also may be limitations on the percentage of a client’s portfolio which can be
invested in alternative investments, plus minimum investment amounts, and minimum additions.

Alternative investments involve substantial risks which may include but are not limited to: limited or no liquidity,
tax considerations, incentive fee structures, higher management fees and costs, speculative investment strategies,
limited or no public trading market, and different regulatory and reporting requirements. Clients should consult with
their financial professional and read all important disclosures, including the offering memoranda for alternative
investments prior to investing.

There are no legal, disciplinary or administrative events affecting SPC, its directors, officers, management or financial
professionals.

SPC and certain of its financial professionals refer clients and prospective clients to providers for various insurance products
and services such as life, disability and long-term care policies and annuity contracts, for which they could potentially
be compensated. The compensation creates an incentive to recommend insurance products for the compensation
received, rather than to meet a client’s needs. SPC addresses this conflict of interest through this disclosure. Clients
are free to accept SPC recommendations or seek insurance products through other brokers or agents, as they wish.
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In January 2025, SPC acquired the clients and goodwill of Sella & Martinic, LLC, a related firm which offered tax preparation
services to many of the clients of SPC. SPC now employs the tax professionals of Sella & Martinic, LLC, and SPC offers tax
return preparation services through a separate engagement letter with clients.

SPC charges separate fees for tax preparation, including income tax returns, and related tax services based upon the
complexity of the return and the time involved by the preparer. Fees for income tax preparation are payable by the client
upon completion of the return. SPC provides additional services but does not provide any attest services (such as audits,
reviews and compilations). SPC’s financial professionals, financial planning associates, client service associates, and
support staff receive compensation from SPC for providing tax preparation services. When SPC recommends to clients or
prospective clients that SPC can provide these services, there is an inherent conflict of interest in the recommendation.

SPC’s financial professionals or related persons buy or sell certain securities, or invest in privately held properties that
also are recommended to clients. SPC has adopted policies to prohibit its financial professionals and related persons
from trading ahead of client orders, from receiving better pricing than clients when trading in the same securities at
the same time, from the misuse of material, non-public information to trade in securities, and from the misuse of any
client information to trade in securities. SPC also prohibits, without pre-approval from its Chief Compliance Officer,
purchase by its financial professionals or related persons of any initial public offering or privately issued securities to
prevent misappropriation of an investment opportunity from clients. SPC monitors its financial professionals and related
persons’ securities accounts. SPC policies and procedures are contained in SPC’s Code of Ethics, a copy of which will be
furnished to clients or prospective clients upon request.

SPC, its financial professional and related persons have a duty to exercise authority and responsibility for the benefit
of the client, to place the interests of the client first, and to refrain from having outside interests that conflict with the
interests of the client. All SPC financial professionals and related persons must avoid any circumstances that might
adversely affect, or appear to affect, the duty of complete loyalty to the client. All SPC financial professionals and related
persons must adhere to SPC’s Code of Ethics.

The assets clients designate to SPC for management must be maintained with a qualified custodian. SPC’s clients may
custody their assets with Fidelity Brokerage Services LLC (“Fidelity”), which is a broker-dealer who executes the securities
transactions in their accounts. Clients also may custody their accounts with another custodian and request us to provide
investment advisory services over those assets too. The custodian may have its own fee and cost schedules for the account.
These fees and costs are completely independent of SPC, and SPC does not receive any portion of these collected fees or costs.

Fidelity

Fidelity isaregistered broker-dealer and qualified custodian. While SPCrecommendsthat clients use Fidelity as custodian/
broker, each client will decide whether to do so and will open its own account with Fidelity or another custodian/broker
by entering into an account agreement directly with it. SPC does not open the account for a client, although SPC may assist
clients in doing so.

When SPC transitioned its clients to Fidelity from Raymond James Financial Services, Inc. in 2024, Fidelity agreed to
pay for certain expenses in connection with transition. Specifically, Fidelity agreed to reimburse individual account
termination fees customarily incurred by clients at their departing custodian in an aggregate amount up to $425,000.
Also, Fidelity paid or reimbursed SPC up to $450,000 in approved expenses that were incurred as a result of transitioning
from Raymond James and being on the Fidelity platform. These expenses will include, among others: 1) legal fees for
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advice and transition services, including revisions to SPC’s legal and compliance documentation; 2) computer technology
to implement systems previously handled on the Raymond James platform; and 3) compliance software, surveillance
systems and technology. SPC did not receive reimbursements greater than the expenses incurred and SPC incurred
expenses greater than the amounts reimbursed. The fees SPC charges its clients were not reduced by the value of the
expense reimbursement received from Fidelity.

SPC’s expense reimbursement from Fidelity created an incentive for SPC to recommend the use of Fidelity rather than
making such a decision in a vacuum solely considering the clients’ interest in receiving the lowest execution costs for
client transactions. This is a conflict of interest. SPC believes, however, that taken in the aggregate, SPC’s recommendation
of Fidelity as custodian and broker is in the best interests of SPC’s clients. SPC’s selection is primarily supported by the
scope, quality, and price of Fidelity’s services.

529 Plan Accounts

Clients of SPC who are interested in having SPC assist with managing and servicing their 529 education savings plans
(i.e., making deposits, managing withdrawals, directing payments, and providing asset allocation recommendations)
are advised to have their plans held in either (1) John Hancock Freedom 529 plan accounts, or (2) or CollegeAmerica®
529 savings plan accounts. John Hancock Freedom 529 was created by the Education Trust of Alaska and is managed
by T. Rowe Price Associates, Inc. CollegeAmerica® 529 is a Commonwealth Savers partnership with Capital Group,
home of American Funds, one of the oldest and largest mutual fund companies in the country. SPC has institutional
arrangements with these plans to provide these services. SPC will bill an asset-based fee and this fee will either be billed
directly to the client or deducted from a client’s non-qualified investment account. When SPC recommends John Hancock
or CollegeAmerica® there is an inherent conflict of interest because SPC will bill an asset-based fee on the value of the
account. SPC also will consider other 529 plans for which it may provide the same level of management and service

Best Execution

Asaninvestmentadvisoryfirm, SPCrecognizesitsresponsibilityto seek to obtain Best Execution forits clients’transactions,
meaning that the range and quality of a broker-dealer’s services are the most favorable under the circumstances.

Research and Trading Practices

SPC and its financial professionals may receive research information through its broker-dealer affiliation on securities,
market, and economic conditions. The research is not obtained with client securities transactions (i.e., not “soft dollars”).

SPC may aggregate sale and purchase orders of securities held by the Advisor’s clients with similar orders being made
simultaneously for other clientsif such aggregation is reasonably likely to result in overall economic benefit to clients based
on an evaluation that the clients are benefited by relatively better purchase or sale prices, lower commission expenses
or beneficial timing of transactions, or a combination of these and other factors. In some instances, the purchase or sale
of securities for clients will be affected simultaneously with the purchase or sale of like securities for other clients. Such
transactions may be made at slightly different prices, due to the volume of securities purchased or sold. In such event,
the average price of all securities purchased or sold in such transactions is determined and the clients may be charged or
credited, as the case may be, the average transaction price.

Trade Errors

From time to time, SPC may make an error in submitting a trade on a client’s behalf. When this occurs, SPC takes steps to
make the client whole, potentially including the placement of a correcting trade with the broker/dealer which has custody
of the account.

With the understanding that the client is always made whole, the treatment of any gains or losses resulting from error
corrections is dependent on which custodian is processing the trade. For accounts custodied at Fidelity, any gains and
losses resulting from a trade error corrected through our error account will be netted at the end of each quarter. Fidelity
will donate all net gains to charity and SPC will reimburse Fidelity for any losses.

10
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SPC’sfinancial professionals offer clientsthe opportunity forannual and/or periodic reviews or updates of their financial
plans and investment advice. More frequent meetings may be triggered by a client request, or by market or economic
events, including changes in governing law. Portfolio management client accounts are periodically monitored by SPC’s
financial professionals for ongoing correlation of the client portfolio to the client stated investment objectives and risk
tolerance. Portfolio management clients (non-discretionary) are contacted by SPC financial professionals as warranted
by changes in a client’s portfolio allocation, portfolio performance, market or economic events, known changes in a
client’s financial situation, changes in governing tax law, and new or varied securities offerings.

Often, clients are assigned a month each year for their annual review. SPC financial professional and/or the financial
planning staff of SPC contact the client for current financial data. One or more financial planning team members
prepares the clients annual financial documents and submits them to the financial professional for review. The financial
professional then conducts the client annual meeting, occasionally in conjunction with financial planning staff.

SPC offers a variety of reports to clients as applicable, including client personal financial statements, retirement
projections, an estimate of survivor needs at death, overview of education funding needs, and asset allocation
reports, including Morningstar Detail and Snapshot reports. For portfolio management clients, SPC also provides
performance reports, including historical, realized gain and loss, and performance by security.

SPC does not pay for or receive compensation for client referrals.

SPCis deemed to have “custody” of client funds or securities when one of its financial professionals or supervised persons
has possession or authority over a client’s funds or securities, including the authorization to make or permit withdrawals
and distributions. This typically occurs at SPC when a financial professional of SPC serves as a trustee of a client’s trust or
executor of a client’s estate. When a financial professional of SPC serves as a trustee of a client's trust, SPC does not charge
the trust an asset under management fee; instead, the trustee charges the trust a statutory trustee fee established under
state law, which fee is usually less than an advisory fee.

Investment advisory firms deemed to have custody of client funds or securities are required to engage an independent
public accountant to perform a custody examination of those accounts over which the financial professional or
supervised person has custody. The report of the independent accountant SPC engaged to perform its most recent custody
examination is available here: https://adviserinfo.sec.gov/firm/accountsurprise/104618.

SPC offers its investment advisory services on a discretionary basis and obtains discretionary authority over client
accounts in its client agreement. SPC also offers its services on a nondiscretionary basis for clients who do not want to
grant investment discretion to SPC on an account or specific security. An investment advisory client who has delegated
investment discretion to SPC or a third- party manager should be aware of their ability to impose reasonable restrictions
on the investments made within their account(s), or reasonably modify existing restrictions they may have already
imposed. Reasonable restrictions may include the designation of particular securities or types of securities that should
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not be purchased in their account (i.e. Company XYZ or companies involved in a particular industry, etc.), or should be
sold if held in their account. However, since investment discretion has been delegated to SPC or a third-party manager,
SPC or the manager may determine that the implementation of such a restriction may be impractical. In the event such a
determination is made, the client will be notified promptly.

Even if discretion has been granted, as owner of the securities in their account(s), clients also have the right to:

1) Withdraw securities or cash from their account(s), provided they maintain the minimum account balance, as
appropriate, based on their particular account type;

2) Vote securities or delegate the authority to vote securities to another person (i.e. proxies, tender offers, etc.);
3) Be provided written confirmation, in a timely manner, of securities transactions placed for their account; and

4) Proceed directly against any issuer (i.e. class action participation) and not be obligated to join other parties as a
condition precedent to initiating such a proceeding.

Should a client wish to impose or modify existing restrictions, or if their financial condition or investment objectives
have changed, they should contact their financial professional or SPC’s Compliance Officer at 301-770-6800. A financial
professional may have limited discretionary trading authority to determine the types and amount of securities bought
and sold in a client account. This authority is granted in writing by the client for each account through a discretionary
asset management agreement. The financial professional cannot take possession of funds or securities.

Even with discretion, SPC does not render advice to or take any actions on behalf of clients with respect to any legal
proceedings, including bankruptcies and shareholder litigation, to which any securities or other investments held
in a client’s account, or the issuers thereof, become subject. SPC also does not initiate or pursue legal proceedings,
including without limitation shareholder litigation, on behalf of clients with respect to transactions, securities or
other investments held in a client’s accounts. The right to take any actions with respect to legal proceedings, including
shareholder litigation, is expressly reserved to the client.

SPC does not prepare or file proofs of claims in class action securities cases for our clients. SPC has arranged with
Chicago Clearing Corporation (CCC) to provide a class action litigation claims service. SPC provides data to CCC semi-
annually consisting of our clients’ securities trades and account information over assets SPC manages to enable CCC to
identify qualifying trades which CCC uses in filing proof of claims. CCC’s contingency fee for monitoring class actions
and filing claims is twenty percent (20%) of the settlement amount recovered for a client. SPC does not pay any fee to
CCC, and SPC does not receive any payment or compensation from CCC. Clients have the right to Opt-In or Opt-Out of
the service. See Item 4: Advisory Business, Privacy Policy.

SPC does not vote proxies on behalf of clients. Clients should receive their proxy materials from the Custodian or
transfer agent. However, in the event that SPC receives such material, it will forward the proxy materials to the client.
Furthermore, SPC does not advise clients on how to vote their proxies.

SPC has not been subject to bankruptcy and knows of no reason that its financial condition would be impaired in
meeting its contractual obligations to clients. The most current audited balance sheet for SPC is attached in the back
of this brochure.
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SNYDERCOHN

PAs and Trusted Advisors

Independent Auditor’s Report

To the Board of Directors and Shareholders
SPC Financial, Incorporated
Rockville, Maryland

Opinion

We have audited the accompanying balance sheet of SPC Financial, Incorporated (the “Company”) as of
December 31, 2024, and the related notes to the financial statement (the “financial statement”).

In our opinion, the accompanying financial statement presents fairly, in all material respects, the financial
position of the Company as of December 31, 2024, in accordance with accounting principles generally
accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statement section of our report. We are required to be
independent of the Company and to meet our other ethical responsibilities in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.

Prior Period Financial Statement

The financial statement of SPC Financial, Incorporated as of December 31, 2023 was audited by other
auditors whose report dated March 12, 2024 expressed an unmodified opinion on that statement.

Responsibilities of Management for the Financial Statement

Management is responsible for the preparation and fair presentation of the financial statement in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of a financial statement that is free from material misstatement, whether due to fraud or error.

In preparing the financial statement, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue
as a going concern within one year after the date that the financial statement is available to be issued.

Auditor’s Responsibilities for the Audit of the Financial Statement

Our objectives are to obtain reasonable assurance about whether the financial statement is free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is
not a guarantee that an audit conducted in accordance with GAAS will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statement.

12000 HockowiBle Pk, wiite 415 North Dethe sda, VD ALY Pt g A0 OG- TR - wwews syddercofiaonm
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To the Board of Directors and Shareholders
SPC Financial, Incorporated
Page 2

In performing an audit in accordance with GAAS, we:
o Exercise professional judgment and maintain professional skepticism throughout the audit.

« Identify and assess the risks of material misstatement of the financial statement, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statement.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of SPC Financial, Incorporated’s internal control. Accordingly, no such opinion is
expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statement.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about SPC Financial, Incorporated’s ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters
that we identified during the audit.

A‘fnw Crin, P

SNYDER COHN, PC
North Bethesda, Maryland
February 26, 2025
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December 31 2024 2023

Assets

Current assets:

Cash and cash equivalents $ 3,114,402 $ 3,467,929
Investments, net 56,941 50,470
Accounts receivable, net of allowance for credit
losses of $4,000 and $1,525 respectively 6,225 16,556
Prepaid expenses 151,262 135,575
Related party receivables 428 12,798
Other current assets 169,457 2,573
Total current assets 3,498,715 3,685,901
Other assets:
Property and equipment, net 119,427 141,288
Deposits 17,605 17,605
Right-of-use asset, net 1,627,910 1,882,782
Total other assets 1,764,942 2,041,675
Total assets $ 5,263,657 $ 5,727,576

See Accompanying Notes

3
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December 31 2024 2023

Liabilities and stockholders' equity

Current liabilities:

Accounts payable $ 40,871 $ 90,354
Accrued salaries & wages 961,191 736,089
Retirement plan payable 7,335 954
Operating lease liability, current portion 284,420 253,415
Total current liabilities 1,293,817 1,080,812

Long-term liabilities:
Operating lease liability, net of current portion 1,505,496 1,789,916

Total liabilities 2,799,313 2,870,728

Commitments

Stockholders' equity
Common stock - no par value; 20,000 shares

authorized; 15,000 shares issued and outstanding 6,940 6,940
Retained earnings 2,457,404 2,849,908
Total stockholders' equity 2,464,344 2,856,848
Total liabilities and stockholders' equity $ 5,263,657 $ 5,727,576

See Accompanying Notes

4
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December 31, 2024 and 2023

Note 1:  Organization and summary of significant accounting policies:

SPC Financial, Incorporated (the “Company”) was incorporated on November 27,
1970, pursuant to the laws of the State of Maryland. On October 16, 1978, the
Company filed an application with the Securities and Exchange Commission (SEC) to
become an Independent Registered Investment Advisor, with approval granted
October 23, 1978.

Basis of accounting - The accompanying financial statements have been prepared on
the accrual basis of accounting and, accordingly, reflect all receivables, payables, and
other liabilities.

Use of estimates - The preparation of financial statements in conformity with generally
accepted accounting principles requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure
of contingent assets and liabilities at the date of the financial statements. Actual results
could differ from those estimates.

Cash _and cash equivalents - The Company considers all cash and investment
accounts with original maturities of three months or less to be cash equivalents. Cash
equivalents totaled approximately $2,386,000 and $2,895,000 at December 31, 2024
and 2023, respectively.

Accounts receivable - The face amount of accounts receivable is reduced by an
allowance for expected credit losses. The allowance estimate is derived from a review
of the Company’s historical losses based on the aging of receivables. This estimate is
adjusted for management’s assessment of current conditions, reasonable and
supportable forecasts regarding future events, and any other factors deemed relevant
by the Company.

The Company believes historical loss information is a reasonable starting point from
which to calculate the expected allowance for credit losses as the composition of the
Company’s accounts receivable has remained unchanged. Based on economic
indicators, the Company is not anticipating a change in the historical credit loss rate
from what it has been in the past.

The Company writes off accounts receivable when there is information that indicates
the debtor is facing significant financial difficulty and there is no possibility of recovery.
If any recoveries are made from accounts previously written off, there will be an offset
to credit loss expense in the year of recovery, in accordance with the Company’s
accounting policy.

Investments - Investments consist of marketable equity securities and marketable
fixed income securities. Investments are stated at approximate fair market value under
current accounting standards generally accepted in the United States of America.
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December 31, 2024 and 2023

Note 1:  Organization and summary of significant accounting policies: (continued)

Property and equipment - The Company maintains a policy of capitalizing, at cost, all
expenditures for property and equipment in excess of $5,000. Property and equipment
are depreciated using the straight-line method over the estimated useful lives of the
individual classes of assets, which range from three to ten years. Leasehold
improvements are stated at cost and are amortized using the straight-line method over
the shorter of their estimated useful lives or the lease term.

Fair value measurements - The FASB Accounting Standard Codification (ASC) 820,
Fair Value Measurements and Disclosures, provides a framework for measuring fair
value. That framework provides a fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value. The hierarchy gives the highest
priority to unadjusted quoted prices in active markets for identical assets or liabilities
(level 1 measurements) and the lowest priority to unobservable inputs (level 3
measurements). The three levels of the fair value hierarchy under FASB ASC 820 are
described as follows:

Level 1 - inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets that the Company has the ability to access.

Level 2 - inputs to the valuation methodology include:

- quoted prices for similar assets or liabilities in active markets;

- quoted prices for identical or similar assets or liabilities in inactive markets;

- inputs other than quoted prices that are observable for the asset or liability;

- inputs that are derived principally from or corroborated by observable market
data by correlation or other means.

If the asset or liability has a specified (contractual) term, the level 2 input must
be observable for substantially the full term of the asset or liability.

Level 3 - inputs to the valuation methodology are unobservable and significant to the
fair value measurement. The asset or liability’s fair value measurement level within the
fair value hierarchy is based on the lowest level of any input that is significant to the
fair value measurement. Valuation techniques used need to maximize the use of
observable inputs and minimize the use of unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at
fair value.

Exchange traded funds - Valued using unadjusted quoted prices for identical assets
or liabilities in active markets that the Company has the ability to access.
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December 31, 2024 and 2023

Note 1:  Organization and summary of significant accounting policies: (continued)

Exchange traded funds (continued) - The preceding methods described may produce
a fair value calculation that may not be indicative of net realizable value or reflective
of future fair values. Furthermore, although the Company believes its valuation
methods are appropriate and consistent with other market participants, the use of
different methodologies or assumptions to determine the fair value of certain financial
instruments could result in a different fair value measurement at the reporting date.

Income taxes - The Company is an S corporation and does not pay federal or state
income taxes on its taxable income. Instead, the stockholders are taxed on their
proportionate share of the Company’s taxable income. Therefore, no liability for federal
or state income taxes has been included in the financial statements as of December
31, 2024 and 2023.

The Company follows the requirements of the Financial Accounting Standards Board
(FASB) Accounting Standard Codification (ASC) 740, which requires an assessment
of uncertainty in income taxes and certain financial statement disclosures relating to
recognition, measurement, and disclosure of uncertain tax positions. Management has
evaluated the Company’s tax positions and concluded that it has taken no uncertain
tax positions that require adjustment to the financial statements as of December 31,
2024 and 2023.

Risks and uncertainties - The Company invests in various investment securities.
Investment securities are exposed to various risks, such as interest rate, credit and
overall market volatility risks. Due to the level of risk associated with certain securities,
it is at least reasonably possible that changes in the values of investment securities
will occur in the near term and such changes could materially affect the Company's
account balances and amounts reported in the financial statements.

Accounting pronouncements adopted - On January 1, 2023, the Company adopted
ASU 2016-13 Financial Instruments - Credit Losses (Topic 326): Measurement of
Credit Losses on Financial Instruments, as amended, which replaces the incurred loss
methodology with an expected loss methodology that is referred to as the current
expected credit loss (CECL) methodology. The measurement of expected credit
losses under CECL methodology is applicable to financial assets measured at
amortized cost, including loan receivables and held-to-maturity debt securities. The
Company adopted ASC 326 using the modified method for all financial assets
measured at amortized cost. The Company has analyzed its financial assets and
deemed that no adjustment is necessary. Therefore, total stockholders’ equity is
unchanged due to the adoption of this new standard. The Company will continue to
analyze their financial assets for expected credit loss under this new standard.

Reclassification - Certain amounts in the prior year’s financial statement have been
reclassified to conform to the current year’s presentation. These reclassifications had
no effect on previously reported retained earnings.

7
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December 31, 2024 and 2023

Note 2: Accounts receivable:

In 2023, all officers of the Company were registered representatives of an affiliated
corporation, Raymond James Financial Services, Inc. (RJFS), which is a registered
broker-dealer and is regulated by the Financial Industry Regulatory Authority (FINRA).
In their capacity as registered representatives of RJFS, the officers of the Company
could receive commissions from broker-dealer securities transactions. Commission
income from RJFS was assigned back to the Company by the officers. Commissions
and fees were disclosed to clients either through prospectuses, confirmations of
trades, or written agreements with the portfolio manager, copies of which were
provided to clients.

Commissions receivable, included in accounts receivable on the 2023 balance sheet,
represented commissions earned from transactions, net of any clearing costs and
fees. During 2024, the Company ended its relationship with RJFS, and accordingly,
there is no corresponding receivable on the balance sheet for 2024. At December 31,
2024 and 2023, commissions receivable from RJFS totaled $-0- and $6,581,
respectively.

Note 3: Property and equipment:

Property and equipment consists of the following at December 31:

2024 2023

Office furniture and fixtures $ 202,281 $ 239,233
Vehicles 237,385 237,385
Office equipment and computers 14,578 14,578
Software 11,388 11,388
Leasehold improvements 104,125 104,125

569,757 606,709
Less accumulated depreciation and
amortization (450,330) (465,421)
Total $ 119,427 $ 141,288
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December 31, 2024 and 2023

Note 4: Investments:

The Company'’s investments consist of equity and fixed income exchange traded funds
(ETFs). The equity ETFs are considered to be trading investments and are actively
traded. The fixed income ETFs are considered to be held to maturity.

All investments are Level 1 investments within the fair value hierarchy. The cost and
market value of the Company’s investments at December 31 are as follows:

2024
Cost Fair Value
Exchange traded funds:
Equity ETFs $ 131,758 $ 131,881
Fixed income ETFs 50,376 50,470
Total $ 182,134 $ 182,351
2023
Cost Fair Value
Exchange traded funds:
Fixed income ETFs $ 50,376 $ 50,470
Total $ 50,376 $ 50,470

Investments are reported at net value, which was comprised of the following at
December 31:

2024 2023
Investments at fair value $ 182,351 $ 50,470
Less: margin balance (125,410) -
Investments, net $ 56,941 $ 50,470

Note 5: Operating lease:

The Company leases office space in Rockville, Maryland under an operating lease
expiring in December 2029. The lease calls for annual fixed increases of 2.75% per
year over the lease term. The present value discount rate applied to the lease is 7.5%.

9
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December 31, 2024 and 2023

Note 5: Operating lease: (continued)

In accordance with the adoption of ASC 842, the Company recorded an operating
lease right-of-use asset of $2,340,866 and a lease liability of $2,467,020 as of January
1, 2022. The Company generally does not have access to the rate implicit in the lease
and, therefore, the Company utilized its incremental borrowing rate of 7.5% as the
discount rate, based on the term of the lease.

The following summarizes the line items on the balance sheets of the right-of-use
asset and lease liability as of December 31:

2024 2023
Right-of-use asset $ 2,340,866 $ 2,340,866
Less accumulated amortization (712,956) (458,084)
Right-of-use asset, net $ 1,627,910 $ 1,882,782
Operating lease liability $ 1,789916 $ 2,043,331
Annual maturities of the operating lease liability for years ending December 31 are as
follows:
2025 $ 406,479
2026 417,656
2027 429,142
2028 440,943
2029 453,069
2,147,289
Less present value discount (357,373)
Operating lease liability $ 1,789,916

Note 6: Stock purchase agreement:

The Company has a stock purchase agreement with the minority stockholders of the
Company. Upon the death or termination of employment of these stockholders, the
agreement calls for the purchase of their shares by the Company from the stockholder
or the estate of the deceased stockholder.

The purchase price will be the fair market value of the stock as determined in
accordance with the terms of the agreement. The determination of the purchase price
is to be completed within 90 days of the Company's year-end. The maximum
commitment for repurchase of stock as of December 31, 2024 and 2023, was
$2,998,800.

10
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December 31, 2024 and 2023

Note 7: Related party receivable:

During the years ended December 31, 2024 and 2023, an entity wholly owned by two
of the Company’s stockholders had an informal agreement to reimburse the Company
for administrative expenses incurred on its behalf. The balance due from this related
party at December 31, 2024 and 2023, was $428 and $6,424, respectively, and is
included in related party receivables on the balance sheets. The remaining balance of
$-0- and $6,374 at December 31, 2024 and 2023, respectively, was due from
employees of the Company.

Note 8: Commitments:

The Company has employment agreements with several officers and employees that
provide for certain disability and/or death benefits. The minimum cumulative
contingent liability of the Company under these agreements at December 31, 2024
and 2023, was approximately $2,214,000 and $2,154,000, respectively.

Note 9: Employee benefit plan:

The Company maintains a 401(k) retirement plan covering substantially all employees.
Employees are eligible to participate in the plan starting on their date of hire. The
401(k) plan provides for employee deferral contributions as well as safe-harbor,
discretionary matching, and profit sharing contributions. Safe-harbor contributions, if
elected, are made equal to 3% of annual salary. Employer discretionary matching
contributions are capped at 4% of annual compensation, and employees receive the
matching contribution regardless of amount of service completed during the plan year.
To be eligible to receive the profit sharing contribution, employees must have
completed a year of service, or at least 1,000 hours of service, during the plan year.
Employees are 100% vested in their employee contributions and any safe-harbor
contributions. Additionally, employees hired on or before April 30, 2024 are 100%
vested in discretionary employer contributions. For employees hired on or after May
1, 2024, employer contributions vest ratably over 6 years of service.

Note 10: Concentrations of credit risk:

The Company maintains cash and cash equivalents in financial institutions. The
accounts at these institutions are guaranteed by the Federal Deposit Insurance
Corporation (FDIC) and Securities Investor Protection Corporation (SIPC) up to certain
limits. At various times throughout the year, cash and securities balances at these
institutions exceeded the insured limits. The Company has not experienced any losses
in cash and cash equivalents, and believes it is not exposed to significant credit risk.

1
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SPC FINANCIAL, INCORPORATED

BALANCE SHEETS
AS OF DECEMBER 31, 2024 AND 2023

December 31, 2024 and 2023

Note 11: Subsequent events:

Subsequent to year end, the Company purchased certain assets of Sella & Martinic,
LLC, an entity wholly owned by two of the Company’s stockholders. The purchase
agreement requires a payment at closing and the remaining balance to be paid through
a promissory note. The promissory note requires equal quarterly installments
commencing on April 1, 2025 and continuing until October 1, 2028.

Subsequent events have been evaluated through February 26, 2025, which is the date
the financial statements were available to be issued.
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PRIVACY POLICY / SPC FINANCIAL’

WHAT DOES SPC FINANCIAL, INC. DO WITH YOUR PERSONAL INFORMATION?

Financial companies choose how they share your personal information. Federal law gives consumers the
right to limit some but not all sharing. Federal law also requires us to tell you how we collect, share, and
protect your personal information. Please read this notice carefully to understand what we do.

The types of personal information we collect and share depend on the product or service you have with us.
This information can include:

Name Date of Birth Email Address

Social Security Number Insurance Policy Information Financial Information
Address Account Information Tax Returns

Phone Number Account Information & Balances Legal Documents

All financial companies need to share customers’ personal information to run their everyday business.
In the section below, we list the reasons financial companies can share their customers’ personal information;
the reasons SPC Financial, Inc. chooses to share; and whether you can limit this sharing.

Reasons we can share your personal information Does SPC Financial, Inc. share? Can you limit this sharing?
For our everyday business purposes- such as to

. L Yes No
process your transactions and maintain your account(s).
For our njiurkehng purposes- to offer our products Yes No
and services to you.
For joint marketing with other financial companies. No We don’t share
For our affiliates’ everyday business purposes- Yes No
information is shared with SPC Financial, Inc.
For our affiliates to market to you. No We don't share
For nonaffiliates to market to you. No We don’t share

To limit our Email or call 1-301-770-6800 to speak to your financial advisor.

sharing Please note:

If you are a new customer, we can begin sharing your information for our affiliates’ everyday business
purposes immediately. When you are no longer our customer, we continue to share your information as
described in this notice.

The SMS opt in or phone numbers for the purpose of SMS are not being shared with third parties for
marketing purposes.

You have the right to request us to identify the personal information we have about you and to update
the information.

However, you can contact us at any time to limit our sharing.

Investment advisory services offered through SPC Financial, Inc.
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PRIVACY POLICY / SPC FINANCIAL’

m Call your financial advisor at 1-301-770-6800.

Who we are

Who is providing this notice? SPC Financial, Inc.

What we do?

How does SPC Financial, Inc. To protect your personal information from unauthorized access and use, we use security
(G E VAL LT LU CL Y measures that comply with federal law. These measures include computer safeguards and
secured files, office space and buildings.

How does SPC Financial, We collect your personal information, for example, when you

Inc. collect my personal Open an account with with a custodian or fund company or deposit money

information? Submit documents for financial planning purposes
Purchase an insurance policy

OR

We also collect and share your personal information with others such as Fidelity Investments,
Insurance companies, or eMoney Advisor.

How does SPC Financial, Inc. We share your financial information

share my financial information? With Orion Advisor Technology, LLC which provides SPC with a platform for reporting,
portfolio management and trading in your investment accounts

With Salesforce, a cloud-based customer relationship manager for maintaining client
information and contact management, workflow creation, task management and analytics
With eMoney for collecting financial information and preparing financial plans for
our clients

Why can’t | limit all sharing? Federal law gives you the right to limit only
sharing for affiliates’ everyday business purposes - information about your creditworthiness
affiliates from using your information to market to you
sharing for nonaffiliates to market to you

State laws and individual companies may give you additional rights to limit sharing.

UL CLET LT Y LT L T T T] Your choices will apply to everyone on your account unless you fell us otherwise.
for a service that is provided to
me jointly with someone else?

Definitions

Affiliates Companies related by common ownership or control. They can be financial and nonfinancial
companies.

Nonaffiliates Companies not related by common ownership or control. They can be financial and nonfinancial
companies.

Joint Marketing A formal agreement between nonaffiliated financial companies that together market financial

products or services to you. We do not jointly market.

Other important information

State or local regulations If, in addition to federal law, you are protected by specific state or local regulations concerning
information sharing and marketing, SPC Financial, Inc. will fully comply with these regulations
as well.

Chicago Clearing Corporation SPC Financial, Inc. (SPC) has arranged with Chicago Clearing Corporation (CCC) o provide a
class action litigation claims service for our clients. CCC monitors securities class action cases.
SPC provides data to CCC semi-annually consisting of our clients’ securities trades and account
information to enable CCC to identify qualifying trades which CCC uses in filing proof of claims for
our clients. Clients have the right to Opt-In or Opt-Out of the service. For clients living in the states
of CA, VT, AK, ME, MA, ND and LA, the default is Opt-Out. To receive the service of CCC, clients
must affirmatively sign and return an Opt-In form to SPC. For clients living in all other states, the
default is Opt-In. Clients who do not want to have their trades and account information shared
with CCC must affirmatively sign and return an Opt-Out form to SPC. The services of CCC are
independent from, and are not those of Fidelity Investments, any other custodian, or SPC.
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