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This brochure provides information about the qualifications and business practices of Scarborough Capital
Management. If you have any questions about the contents of this brochure, please contact Chief Compliance
Officer, at 410.573.5700 or compliance@scmadvice.com The information in this brochure has not been approved or
verified by the United States Securities and Exchange Commission or by any state securities authority.

Additional information about Scarborough Capital Management also is available on the SEC’s website at
www.adviserinfo.sec.gov. You can search this site by a unique identifying number, known as a CRD number. Our
firm's CRD number is 169517.

Any references to Scarborough Capital Management as a “registered investment adviser” or any reference to being
“registered” does not imply a certain level of skill or training.


http://www.scmadvice.com/

ITEM2 MATERIAL CHANGES

This is an update to the Brochure for Scarborough Advisors, LLC d/b/a Scarborough Capital Management (“Scarborough”). This section
will discuss only specific material changes that are made to the Scarborough Brochure and provide you with a summary of such
changes along with a reference to the date of the last annual update to this Brochure.

The changes made to our last delivered brochure are as follows:

As of December 31, 2023, we are actively managing $1,194,324,647 of client assets on a discretionary basis.

Our Chief Compliance Officer has changed.

A copy of our Brochure is available to you free of charge and may be requested by contacting our Chief Compliance Officer at
compliance@scmadvice.com or by visiting our website www.scmadvice.com. Additional information about Scarborough Capital
Management is available via the SEC's web site www.adviserinfo.sec.gov. The SEC's web site also provides information about any

persons affiliated with Scarborough Capital Management who are registered, or are required to be registered, as investment adviser
representatives of Scarborough Capital Management.
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ITEM 4 ADVISORY BUSINESS ”

Scarborough Advisors, LLC d/b/a Scarborough Capital Management (“Scarborough”) is an SEC-registered investment adviser with its
principal place of business located in Annapolis, Maryland. Scarborough began conducting business in 1989 as The Scarborough
Group, Inc. and later, in 2008, changed its name to Scarborough Capital Management, Inc. In November 2013, five long-time investment
advisory representatives of the company purchased the firm.

The five equal owners of the firm are: Ryan Ansted, lan Arrowsmith, Gregory Ostrowski, James Sprinkel, and Shawn Walker. Additional
information about the owners can be found in the Supplemental Brochure (ADV Part 2B) for each individual or searching by name on
the Investment Adviser Public Disclosure (IAPD) website.

Scarborough primarily provides portfolio management services, but through separately negotiated contracts can also offer financial
planning and consulting services. Scarborough acts as a sub-adviser to Retirement Management Systems Inc. (“/RMS”) which offers
advice to plan participants regarding their employer sponsored plans (e.g., 401k).

SCARBOROUGH CAPITAL MANAGEMENT OFFERS THE FOLLOWING ADVISORY SERVICES:
PORTFOLIO MANAGEMENT SERVICE

Scarborough provides traditional portfolio management services where advisors create investment portfolios for clients and provide
ongoing advice on those assets. Primarily this is achieved through the use of portfolio models or by creating a custom portfolio.
Scarborough provides these services through Charles Schwab & Co. (“Schwab”) who executes trades, settles securities transactions
and maintains custody of client assets for these advisory accounts on behalf of Scarborough. The Scarborough advisor obtains
information about the client’s financial condition, objectives for the assets, tolerance for risk, time frame, and other investment
considerations. This information is used to create the investment portfolio which is typically allocated among mutual funds, exchange-
traded funds, equities, and other investments available through Schwab. In limited circumstances options trading may be approved on
an account (e.g., if a client is transferring an account with existing options permissions) but this is not a core service or strategy
implemented by Scarborough or its advisors. Scarborough provides its advisors with model portfolios that are intended as guidelines.
Scarborough advisors can use the models as created, deviate from models, or not use them at all.

This service is provided on a discretionary basis, which means that Scarborough will buy or sell investments in the client’s account
without discussing the transactions in advance. The fee for this advisory service is asset-based which means that the account is
charged a percentage of the value of cash and investments on a quarterly basis. Authority to trade in your account on a discretionary
basis and to charge an asset-based fee is explained and obtained through the execution of an asset management contract. This
contract is executed with each client prior to establishing an advisory relationship. Each client should carefully read the asset
management contract before signing it because it provides details on terms and conditions about the advisory relationship between
you and our firm.

Scarborough does not sponsor a wrap, unbundled wrap, or fee and commission offset program.
FINANCIAL PLANNING

Scarborough also provides financial planning advice as a stand-alone service (outside of and in addition to portfolio management
services) for a negotiated fee. Clients will review and sign a Financial Consulting Services Agreement prior to the onset of service which
provides details on the type of financial planning services to be delivered, the fee for the service, and other terms and conditions of the
contract. This document should be read carefully by the client before signing.

Scarborough advisors will gather required information such as current financial status, future goals, time frames, and attitudes towards
risk through personal interviews or other data gathering forms. Related documents supplied by the client, in addition to client
responses, are carefully reviewed and then the Financial Plan document prepared.

Financial plan recommendations are not limited to any specific product or service. The recommendations are generally of a generic
nature and the client is not obligated to implement the financial plan with Scarborough. The financial plan is designed so it can be
implemented with another firm if desired by the client. However, if the client should choose to utilize Scarborough’s services in
implementing all or a portion of the Financial Plan, Scarborough will receive additional compensation depending on the specific
products or services chosen. As a result, a conflict of interest exists because there is a financial incentive for Scarborough to
recommend additional products offered by us thereby increasing revenue to the firm. Clients are under no obligation to use
Scarborough for financial planning services and the decision to implement any of the recommendations in the financial plan is entirely
up to you.

While the specific categories to be reviewed will be determined based on the client’s particular financial situation and desired planning
objectives, categories for review may include the following:

e Investment Planning — Review of current financial situation. Develop asset allocation program.
e Budgeting — Prepare balance sheet and cash flow statement. Prepare feedback based upon client’s stated goals.


https://adviserinfo.sec.gov/

e Estate Planning — Coordinate estate planning documents. Assist others in implementation of recommendations that minimize
tax consequences and create a more efficient disposition of assets. Scarborough and its advisors do not prepare estate
planning documents or provide legal advice. Fees for this service are in addition to legal fees from third parties, all of which
will be borne by the client.

e Insurance Counseling — Identify various insurance needs, evaluate and coordinate existing insurance coverage. All insurance
selections are the responsibility of the client. Scarborough advisors may be compensated in their separate capacity as
insurance agents for any policies that are sold, in addition to the fee for this service. Any other incidental insurance costs or
legal fees from third parties are the responsibility of the client.

e  Retirement Planning — Coordinate investment planning, assist client in accumulating capital, create an income plan, provide
recommendations on establishing retirement accounts. Fees for this service are in addition to any fees charged by third
parties when investments are purchased and investment management fees, all of which will be borne by the client.

e Tax Planning — Provide general information on tax consequences and strategies. Scarborough and its advisors do not prepare
tax returns or provide tax advice. Clients will need to refer to their tax professional for specific advice and any incidental fees
charged are in addition to the fees for this service.

Clients are advised to consult with their tax professionals and attorneys for all specific tax and legal matters. Clients are also advised to
notify Scarborough immediately of changes to their financial status, goals, risk tolerance, or any other items of relevance that could
impact the advice provided in the financial plan.

CONSULTATION SERVICE

Scarborough can provide consultation services on a stand-alone basis (outside of and in addition to portfolio management services) for
a negotiated fee. These consultative services could include, among other things, asset allocation services or financial advice regarding
specific personal and business situations. Clients will review and sign a Financial Consulting Services Agreement prior to the onset of
such service. The Financial Consulting Services Agreement provides details on the type of consultation being provided, the fee for the
service, and other terms and conditions of the contract. This document should be read carefully by the client before signing.

EDUCATIONAL SEMINARS

Scarborough provides investment education seminars as a service to corporations. These seminars cover various investment related
and financial planning topics. The fee is negotiated for each seminar, and depends on the company sponsoring the seminar, the length
of the seminar, the complexity of the topics being discussed, and the number of expected seminar participants. This service does not
provide specific recommendations or delivery of any written advice to prospects or clients.

SAVINGS PLAN MANAGEMENT

The Savings Plan Management (“SPM”) program is an advisory service specifically for helping clients manage their 401k, 403b, or TSP
accounts. Scarborough acts as a sub-adviser to RMS, who sponsors the Savings Plan Management program. As a sub-adviser,
Scarborough works directly with 401(k) and 403(b) participants:

e To assess the suitability of RMS and the SPM program;

e To gather client information and communicate this information to RMS;

e To work with clients to assist them with understanding the SPM program and its related services;
e To educate clients on the various risk levels in the model portfolios; and

e To help clients choose the most suitable model portfolio for their investment needs.

RMS acts as the investment adviser and provides asset management services for clients enrolled in the Savings Plan Management
program. RMS manages individual client portfolios, such as an employee's individual 401 (k) or 403(b) account, on a discretionary basis.
This means that RMS may purchase or sell investments on behalf of the client without obtaining consent before each transaction. RMS
does not manage assets at the plan sponsor (employer) level. RMS, as the investment adviser, will:

e  Produce the investment strategies (models) using the available investments within the participant’s plan options, and
e Conduct all trading in the participant’s account.

Scarborough advisors may offer the Savings Plan Management program to qualified clients directly, or they may be introduced to
clients through a Solicitor. Solicitors may be compensated on either a per-lead or flat-fee basis depending on the contract in place. If a
Solicitor is paid on a per-lead basis, they will receive a portion of the client's annual Program Fee, which is agreed upon with the client in
writing at account opening. RMS retains a portion of the Program Fee for its services and the remainder is paid to Scarborough. The
Solicitor payment is deducted from the Scarborough portion of the Program Fee. Clients referred by a Solicitor do not pay a higher
Program Fee than clients who are introduced to the program by a Scarborough advisor.

Scarborough advisors help plan participants complete an Investor Profile and questionnaire, which are used to determine the plan
participant’s portfolio style and tolerance for risk. Scarborough advisors then use this information to help the plan participant choose
the most suitable model portfolio for their investment needs. RMS and a third-party research company create the model portfolios
using the available investments within the participant’s plan and executes all the trades. Scarborough does not provide asset
management services on these accounts, nor do they provide specific investment advice on the underlying securities in the client’s
plan. The asset management services and advice on underlying securities in the client’s plan are provided by RMS.

RMS and Scarborough do not have any control over the types or kinds of investments options your account can be invested in. The



Investment options associated with this program is strictly limited to the offerings made available by the employee’s retirement plan.
Plan participant portfolios typically consist mainly of mutual fund shares and, in certain circumstances, individual securities may be
held (generally company stock). Plan participants are afforded the opportunity to update their profile when suitability questionnaires are
sent to to them for review, or at any other time by contacting their Scarborough advisor. The suitability questionnaires are sent to plan
participants on a schedule determined by RMS. Participants can communicate applicable changes to RMS directly or through their
Scarborough advisor. RMS may make allocation changes to the client's savings plan account based on a number of circumstances
such as updates in the plan participants personal situation and changes in the markets and/or the economy.

Scarborough may recommend to individuals who participate in the Savings Plan Management Program that they rollover their
retirement assets managed through the program to an account managed through the firm’s Portfolio Management Service. This
situation creates a conflict of interest because clients will pay a significantly higher fee to Scarborough under this service than the
Program Fee assessed under the Savings Plan Management Program. This creates an incentive for the firm’s advisors to recommend
that you roll over your retirement funds to us, under this service, when you become eligible to do so based on the rollover requirements
associated with your retirement plan.

IRA ROLLOVER RECOMMENDATIONS

For the purposes of complying with the DOL’s Prohibited Transaction Exemption 2020-02 (“PTE 2020-02"), we are providing the
following acknowledgement.

When we provide investment advice to you regarding your retirement plan or individual retirement account, we are fiduciaries within the
meaning of Title | of the Employee Retirement Income Security Act and/or the Internal Revenue Code, as applicable, which are laws
governing retirement accounts. The way we make money creates some conflicts with your interests so we operate under a special rule
that requires us to act in your best interest and not put our interest ahead of yours. Under this rule’s provisions, we must:

e Meet a professional standard of care when making investment recommendations;

e Never put our financial interests ahead of yours when making recommendations;

e Avoid misleading statements about conflicts of interest, fees, and investments;

e Follow policies and procedures that are designed to ensure that we give advice that is in your best interest;
e Charge no more than is reasonable for our services; and

e Give you information about conflicts of interest.

We have a financial incentive when making a IRA rollover recommendation to you which creates a conflict of interest. If you rollover of
funds to an IRA with our firm this will increase our assets under management and hence increase our revenue through higher fees.
Though, if assets remain in the current plan or are moved to a new employer retirement plan our assets under management will not
increase and we will not be paid advisory fees on those assets, which are calculated as a percentage of the assets held in your advisory
account with us. If assets remain in the current plan or are moved to a new employer retirement plan and you have elected to use our
Savings Plan Management service, we will still be compensated for the services provided to those plans, but the compensation will
generally be less and it will not increase our firm's assets under management.

AMOUNT OF MANAGED ASSETS

As of December 31, 2023, we were actively managing $1,194,324,647 of client assets on a discretionary basis.

ITEMS5 FEES AND COMPENSATION ”

PORTFOLIO MANAGEMENT FEES

Scarborough’s Portfolio Management Service is charged an asset-based fee. This means that the account is charged a percentage of
the value of cash and investment in the account for advisory services. This fee is negotiable and paid in advance on a quarterly basis.
The advisory fee is debited directly from your advisory account (which means that the account value is reduced by the fee). The
custodian (Schwab) debits the fee and remits the payment to Scarborough. This arrangement is agreed upon with the client in the asset
management contract prior to the onset of service. Initially, when the portfolio is first established, the fee will be prorated based upon
the number of calendar days remaining in the quarter. After this, the fee will be assessed quarterly based on the value of the account on
the last trading day of the previous calendar quarter. Fees are negotiable and are not based on a share of capital gains or capital
appreciation of the funds or any portion of the funds. The maximum allowable annual fee is 2.50%. Either Scarborough or the client may
terminate this advisory relationship at any time by providing written notification to the other. In such a circumstance, the quarterly fee
will be prorated based on the number of calendar days the account was open during the current quarter and the client will be refunded
any prepaid, unearned fees.

Mutual fund companies, ETFs, and variable annuity issuers charge internal fees and expenses for their products. These fees and
expenses typically include management fees, operating expenses (e.g., custodial fees, legal fees, transfer agent expenses, trading
expenses, marketing and distribution fees and other administrative costs) and certain shareholder fees (e.g., redemption fees,
exchange fees, account fees and purchase fees). These fees are in addition to the management fee that we charge you. Complete



details of these internal fees and expenses are explained in the prospectus related to each investment. You are strongly encouraged to
read the prospectus related to any of these investments before investing any money. You can ask us any questions you have about any
associated fees and expenses.

If you purchase mutual funds through the custodian/broker-dealer, you could pay a transaction fee (typically $15) that would not be
charged if the transactions were made directly with the mutual fund company. Also, mutual funds held in accounts at brokerage firms
may be subject to internal fees that are different from funds held directly with the mutual fund company.

While you can purchase shares of mutual funds directly from the mutual fund company without a transaction fee, those investments
would not be part of our advisory relationship with you. This means that they would not be included in our investment strategies,
investment performance monitoring, or portfolio reallocations.

Schwab, the selected custodian for this service, charges commission rates, if applicable, that are generally considered discounted from
customary retail commission rates.

FINANCIAL PLANNING SERVICE FEES

Fees for financial planning services are negotiable and typically range from $0 to $2,500. The fee is disclosed and agreed upon with the
client by signing the Financial Consulting Services Agreement prior to the onset of service. The fee depends upon the nature of the
client relationship and the financial planning topics to be included in the financial plan. In some cases, a good faith deposit may be
required. In such a case, the remaining balance is due upon delivery of the financial plan. Alternatively, the full fee will be due within 30
days of client receipt of the written financial plan. Either Scarborough advisors or the client may terminate this consultative relationship
at any time by providing written notification to the other. Client will be responsible for any time spent by Scarborough in providing the
client financial planning services and/or analyzing the client’s situation. Any prepaid, unearned fees will be refunded to Client.

Financial Planning Fee Offset: Scarborough reserves the discretion to reduce or waive the hourly fee, the minimum fixed fee, or the
remaining balance of an existing contract if a financial planning client chooses to engage us for our Portfolio Management Services.

CONSULTATION SERVICE FEES

Consultation fees are negotiable but are typically based on an hourly rate ranging from $250 - $500 per hour or a flat rate to be
determined on a case-by-case basis. Regardless if the fee is assessed at an hourly rate or as a flat fee, the rate will be defined in the
Financial Consulting Services Agreement that will be endorsed by both parties prior to the onset of service. Depending upon the scope
of the service provided, a retainer may be required. Otherwise, the client will be billed upon completion of the project. Either
Scarborough advisors or the client may terminate this consultative relationship at any time by providing written notification to the other.
Client will be responsible for any time spent by Scarborough providing the consultative services, but any prepaid, unearned fees (in the
case of a retainer) will be refunded to Client.

EDUCATIONAL SEMINAR FEES

The fees charged for the investment education seminars range from $0 to $10,000, plus the reimbursement of all expenses. The fee is
negotiated for each seminar, and depends on the company sponsoring the seminar, the length of the seminar, the complexity of the
topics being discussed, and the number of expected seminar participants. Typically, an initial retainer will be requested, and the
remainder of the fee is due and payable immediately following the seminar presentation. Expense reimbursement will be due and
payable within 30 days from the date of invoice. Should a client cancel the seminar, Scarborough will negotiate with the client a refund
of any prepaid, unearned fees.

SAVINGS PLAN MANAGEMENT FEES

RMS charges an advisory fee for its Savings Plan Management service. The fee for this service is fixed meaning that the amount of the
fee will not fluctuate like an asset-based fee unless the account moves to another tier. The amount of the fee varies depending upon
the amount of assets held by a client within their company sponsored qualified savings plan. The advisory fee is paid in advance and is
based on a 12-month automatically renewable agreement and can be paid on an annual, quarterly, or monthly basis. The total amount
paid for annual services is more if an account pays quarterly or monthly than if it is paid annually. Reduced fees are available for clients
through Family Plan pricing and can also be negotiated separately for other reasons. The first fee payment (or the entire annual fee if
paying annually) is due upon acceptance of the Savings Plan Management Agreement. The fee schedule is below:

Account Balance Annual Payment Quarterly Installment Monthly Installment
$0 to $249,999 $570 $145 $49.99
$250,000 to $499,999 $680 $§175 $59.99
$500,000 to $749,999 $795 $205 $69.99
$750,000 to $999,999 $900 §235 $§79.99
$1mil to $1,999,999 $1,135 $§295 $§99.99
$2 mil + $§2,275 $590 $199.99




RMS, Scarborough and its advisors, or the client may terminate this relationship at any time by providing written notification to the other
of their desire to cancel. Any prepaid, unearned fees will be returned to the client based the payment status of the account at the time
of cancellation. RMS reserves the right to waive any uncollected fees. Please refer to the individual Agreement for additional details.

Scarborough, as a sub-adviser, receives a portion of the advisory fee paid to RMS by the client. If a Solicitor introduces the client to
Scarborough, and they are being compensated on a per-lead basis, they will receive a portion of the Program Fee that is paid to
Scarborough. Clients referred by a Solicitor do not pay a higher fee than clients who are introduced to the program by a Scarborough
advisor. The fee paid to Scarborough from RMS in connection with the Savings Plan Management program is commensurate with the
fees paid by other sub-advisers to RMS.

BROKERAGE LINK ARRANGEMENTS

If the plan participant utilizes a brokerage link arrangement offered by the employer as part of the 401(k) plan, SPM program services
are available for those investments. The SPM fee in the case of brokerage link is a percentage fee based on the assets under
management. The maximum management fee for 401(k) brokerage link advisory services is 1.5% annually and is based on the total
market value of the assets in the client’'s 401(k) account. The management service applies only to mutual funds and securities of a
similar nature within the client’s brokerage link account. Generally, RMS requires a minimum account size of $100,000. However,
exceptions may be made (e.g. due to related accounts, anticipated future earning capacity, etc.). Additional restrictions may apply
based upon the employer’s specific plan rules or requirements.

The brokerage link management fee is payable in advance on a quarterly basis and is determined by the ending balance of the client’s
account for each quarter. A recurring quarterly charge will be posted to the client’s credit card for payment of the management fee.
Clients that utilize Scarborough’s Portfolio Management Service and hold an account with Schwab may have an existing arrangement
in place to increase their Portfolio Management Service fee by the amount of the brokerage link fee to have the total management fee
debited from their Schwab account. This payment option is no longer offered for new arrangements, but existing arrangements are
being honored until the client opts to cancel. Clients should refer to the Savings Plan Management Agreement for further details.

GENERAL INFORMATION

Mutual Fund Fees: All fees paid to Scarborough for investment advisory services are separate and distinct from the fees and expenses
charged by mutual funds and/or ETFs to their shareholders. These fees and expenses are described in each fund's prospectus. These
fees will generally include a management fee, other fund expenses, and a possible distribution fee. If the fund also imposes sales
charges, a client may pay an initial or deferred sales charge. A client could invest in a mutual fund directly without our services. In that
case, the client would not receive the services provided by our firm which are designed, among other things, to assist the client in
determining which mutual fund or funds are most appropriate to each client's financial condition and objectives. The client should
review both the fees charged by the funds and our fees to fully understand the total amount of fees to be paid by the client.

Mutual Funds may offer multiple share classes that differ in their total expense, purchase minimums, and investor type. Scarborough
will evaluate the available options in the portfolio and make recommendations to the share class that is most appropriate in
consideration of the available alternatives, expected trading activity of the account, expected addition or removal of funds from the
account, other security types held in the account, and total estimated cost of executing the portfolio.

Additional Fees and Expenses: In addition to our advisory fees, clients are also responsible for the fees and expenses charged by
custodians and imposed by broker dealers, including transaction charges and commissions. Please refer to the "Brokerage Practices”
section (Item 12) of this Form ADV for additional information.

Commission Assets Excluded from Advisory Fees: Advisory accounts may hold assets or products that were sold on a transactional
basis and therefore charged a commission. The commissions are charged by our selected Broker-Dealer, currently Independent
Financial Group (“IFG"), and a portion of these commissions gets paid to Scarborough advisors in their separate capacities as
registered representatives. These commissions are exclusive of, and in addition to, Scarborough’s portfolio management fees. This
means assets that were charged the transactional rate (commission), will not be charged the ongoing asset management fee. The
commissions and fees assessed by our chosen Broker-Dealer may be higher or lower than what is otherwise available through other
broker-dealers.

ERISA Accounts: Scarborough is deemed to be a fiduciary to advisory clients that are employee benefit plans or individual retirement
accounts (IRAs) pursuant to the Employee Retirement Income and Securities Act ("ERISA"), and regulations under the Internal Revenue
Code of 1986 (the "Code"), respectively. As such, our firm is subject to specific duties and obligations under ERISA and the Internal
Revenue Code that include among other things, restrictions concerning certain forms of compensation. To avoid engaging in prohibited
transactions, Scarborough may only charge fees for investment advice about products for which our firm and/or our related persons do
not receive any commissions or 12b-1 fees, or conversely, investment advice about products for which our firm and/or our related
persons receive commissions or 12b-1 fees, however, only when such fees are used to offset Scarborough's advisory fees.

Advisory Fees in General: Clients should note that similar advisory services may (or may not) be available from other registered (or
unregistered) investment advisers for similar or lower fees.

Limited Prepayment of Fees: Under no circumstances do we require or solicit payment of fees in excess of $1200 per client, six months
or more in advance of services rendered.

As of December 31, 2023, we were actively managing $1,194,324,647 of client assets on a discretionary basis.



ITEM 6 PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

Scarborough Capital Management does not charge performance-based fees.

ITEM 7 TYPES OF CLIENTS

Scarborough Capital Management offers and/or provides advisory services to the following types of clients:

e Individuals (other than high net worth individuals)
e High net worth individuals
e Corporations or other businesses not listed above.

ITEM 8 METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

METHODS OF ANALYSIS AND INVESTMENT STRATEGIES

Scarborough uses the generally accepted principles of asset allocation to construct portfolios, which means evaluating the volatility of
various investment options and how they behave when combined. While there are usually some risk-reducing advantages to combining
different asset types, the primary goal of diversification is to combine assets in a way that seeks to yield the least amount of risk for a
given level of expected return. A risk of this type of portfolio management is that it relies on historical performance of portfolios which
may not be indicative of future performance.

The following strategies are used when managing client accounts, provided that the strategies are appropriate to the needs of the client
and consistent with the client's investment objectives, risk tolerance, and time horizon.

Long-term purchases (held at least one year)

Generally, positions are purchased with the intention of holding them in the client's account for a year or longer. Typically, this strategy
is employed when we believe securities to be currently undervalued or we want exposure to a particular asset class over time,
regardless of the current projection for this class.

A risk of the long-term purchase strategy is that by holding the security for this length of time, we may not take advantage of short-term
gains that could be profitable to a client. Moreover, if our predictions are incorrect, a security may decline sharply in value before we
make the decision to sell.

Short-term purchases (sold within a year)

When utilizing this strategy, positions are purchased with a specific time frame in mind to accommodate a client’s need or objective
(e.g. purchase a new home). This strategy is not to be confused with "market timing", which is the practice of moving between asset
classes, or in and out of the market altogether, to take advantage of predictive market shifts. Scarborough does not use market timing
strategies.

A risk of the short-term purchase strategy is that the client may incur more transactional costs than a longer-term strategy as a result of
the more frequent trading that could be needed in order to respond to market changes and allow the strategy to develop over the
shorter time period.

Risk of Loss

Securities investments are not guaranteed, and you may lose money on your investments. We ask that you work with us to help us
understand your tolerance for risk.

Risks for all forms of analysis

Our securities analysis methods rely on the assumption that the companies whose securities we purchase and sell, the rating agencies
that review these securities, and other publicly available sources of information about these securities, are providing accurate and
unbiased data. While we are alert to indications that data may be incorrect, there is always a risk that our analysis may be compromised
by inaccurate or misleading information.

Yo)



For Savings Plan Management, the investment portfolios are created, maintained, and executed by RMS. Scarborough will assist plan
participants with determining the model that is most appropriate for the plan participant using the results of the Investor Profile and
questionnaire. and questionnaire.

INVESTMENT PORTFOLIOS

Scarborough receives a variety of research and information from mutual fund companies, in addition to information obtained from
annual reports, prospectuses, filings with the SEC, financial newspapers and magazines, research providers and broker-dealers with
whom we have a relationship. All this information is used in order to develop investing strategies for each client’s financial situation.

For Portfolio Management Services, Scarborough contracts an independent, third-party research company to generate model portfolio
allocations ranging from Conservative to Aggressive. These models are suitable for a variety of investors depending on their
investment objectives, time frame, and tolerance for risk. These portfolios are intended as guidelines. Advisors can use the models as
created, deviate from models, or not use them at all.

Scarborough also has contracts with select mutual fund companies to provide model portfolios. Specifically, the development and
maintenance of some of our models is materially supported by BlackRock Fund Advisors and/or its affiliates, including BlackRock
Investments, LLC (collectively, “BlackRock”). BlackRock provides Scarborough with investment research, model recommendations and
marketing support at no cost provided that a minimum of $150M of client assets are allocated to these models. These models will
include BlackRock Funds, some of which will pay fees to BlackRock for management, administrative or other services at the fund level.
BlackRock allows for screening of third party funds, however when multiple funds pass the screening process, BlackRock will default to
the BlackRock fund over the third party fund. This means that these models predominantly favor the use of BlackRock funds and
iShares ETFs, which are distributed by BlackRock, unless limits are placed. This creates a conflict of interest because BlackRock has a
financial incentive to allocate the models to BlackRock funds and iShares ETFs. Specifically, BlackRock has an incentive to select
BlackRock funds with higher expenses rather than BlackRock funds with lower expenses, or to BlackRock funds as opposed to a less
expensive ETF option when creating model portfolios. Scarborough also has a conflict of interest because the receipt of these services
can be obtained at no cost, if thresholds are met, which reduces our operating expenses and encourages the recommendation of
products that are sponsored or distributed by BlackRock. Scarborough is under no obligation to utilize BlackRock funds or iShares ETFs
in the management of client assets and has instituted measures to reduce these conflicts including (1) providing disclosure of the
relationship and the associated conflicts of interest to clients (2) reminding clients that they have the ability to impose reasonable
restrictions on the securities or types of securities to be held in their portfolios (3) only approving open architecture models for use
within the firm (4) by placing limits on the total percentage of any portfolio that may be allocated to BlackRock Funds and iShares ETFs
and (5) requesting that BlackRock utilize third party funds in our models, in addition to other ETF options outside of iShares. Please see
Item 10 — “Conflicts of Interest” section for additional information regarding BlackRock.

ITEM 9 DISCIPLINARY INFORMATION

We are required to disclose any 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. There are no reportable disciplinary events relating to our firm and/or our
management personnel.

ITEM 10 OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

CONFLICTS OF INTEREST:

Broker-Dealer Affiliations and Activities:

Effective January 2, 2018, Scarborough Capital Management, its representatives, owners, and employees, became affiliated with
Independent Financial Group, LLC (“IFG"). IFG’s principal business is a full services general securities broker-dealer registered with the
Securities and Exchange Commissions, FINRA, and various other regulatory bodies. IFG is also an SEC registered investment adviser.

Scarborough advisors are also registered representatives of IFG and can sell brokerage related products or services to their clients on a
transactional basis for commission.

Scarborough advisors are also licensed insurance agents with various insurance companies, and in such capacity, may recommend, on
a fully disclosed basis, the purchase of insurance-related products.

Clients are not obligated to use Scarborough advisors or IFG for any security transaction. If clients decide to use Scarborough advisors
to effect security transactions, they should be aware that IFG does have the contractual and compliance authority to place limitations
on the vendors and product lines that the registered representative may use when conducting commission-based business. This
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creates a conflict of interest because Scarborough will not be able to consider all available alternatives when making securities or
insurance product recommendations.

Clients should understand that selling securities and/or insurance on a commission basis is conducted in these other capacities (as a
registered representative for securities transactions and as a licensed insurance agent for insurance transactions) and are not part of
the investment advisory services offered by Scarborough. This creates a conflict of interest because the receipt of additional
compensation (commissions) by Scarborough advisors is a financial incentive that can impair the objectivity of our firm and these
individuals when making advisory recommendations.

Research:

BlackRock Fund Advisors (“BlackRock”, CRD No. 105247) has granted Scarborough with access to its Aladdin® Platform, a portfolio
management and risk analytics operating system, as well as marketing support at no cost to Scarborough, provided that $150M of
client assets are allocated to model portfolios provided by BlackRock. The investment models generated by the Aladdin® Platform
default to the exclusive use of iShares ETFs, which are sponsored, distributed and/or advised by BlackRock, unless directed by us to
include other ETF options. Scarborough’s receipt of investment research, models and/or technology from BlackRock creates a conflict
of interest for us because the receipt of these services can be obtained at no cost, if thresholds are met, which reduces our operating
expenses and encourages the recommendation of products that are sponsored or distributed by BlackRock even if such
recommendation is not in your best interest. BlackRock does not provide and is not responsible for providing investment advice to
clients of Scarborough, does not participate in or make any investment decisions on behalf of Scarborough or its clients, does not
endorse any investment decision or recommendation made by Scarborough or its IARs, and has no obligation to continue to provide
Scarborough with its investment models and/or access to the Aladdin® Platform. In addition to investment research, models and/or
technology, BlackRock provides or may provide discounted or free attendance to conferences, meetings and other educational or social
events, which may include full coverage of travel expenses to such events. Clients should be aware that the receipt of these benefits
creates a conflict of interest for Scarborough as it creates another incentive for Scarborough to recommend the use of iShares ETFs
and/or other BlackRock funds and products in the management of client accounts even if such recommendation is not in your best
interest. Scarborough addresses these conflicts of interest by (1) providing disclosure of the relationship and the associated conflicts
of interest to clients; (2) reminding clients that they have the ability to impose reasonable restrictions on the securities or types of
securities to be held in their portfolios; (3) only approving open architecture models for use within the firm; (4) by placing limits on the
total percentage of any portfolio that may be allocated to BlackRock Funds and iShares ETFs; and (5) requesting that BlackRock utilize
third party funds in our models, in addition to other ETF options outside of iShares.

Scarborough endeavors at all times to put the interest of its clients first as part of our fiduciary duty as a registered investment adviser.
We take the following steps to address these conflicts:

e Disclose to clients the existence of all material conflicts of interest, including the potential for our firm and our employees to
earn compensation from advisory clients in addition to our firm's advisory fees;

e Disclose to clients that they are not obligated to purchase recommended investment products from our employees or
affiliated companies;

e Collect, maintain and document accurate, complete and relevant client background information, including the client’s financial

e goals, objectives and risk tolerance so that we may make appropriate recommendations;

e Conduct reviews of client accounts to verify that recommendations made to a client are suitable to the client’'s needs and

e circumstances;

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

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

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

.
il

ITEM 11 CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS & PERSONAL TRADING '

Scarborough has adopted a Code of Ethics which sets forth ethical standards of business conduct that we require of our employees,
including compliance with applicable federal securities laws.

Scarborough and our personnel owe a duty of loyalty, fairness and good faith towards our clients, and have an obligation to adhere not
only to the specific provisions of the Code of Ethics but to the general principles that guide the Code.
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Our Code of Ethics includes policies and procedures for review of quarterly securities transactions reports as well as initial and annual
securities holdings reports that must be submitted by the firm’s access persons. Among other things, our Code of Ethics also requires
the prior approval of any acquisition of securities in a limited offering (e.g. private placement) or an initial public offering. Our code also
provides for oversight, enforcement and recordkeeping provisions.

Scarborough's Code of Ethics further includes the firm's policy prohibiting the use of material non-public information. While we do not
believe that we have any particular access to non-public information, all employees are reminded that such information may not be
used in a personal or professional capacity.

A copy of our Code of Ethics is available to our advisory clients and prospective clients and will be provided to you upon request.

Our Code of Ethics is designed to assure that the personal securities transactions, activities and interests of our employees will not
interfere with (i) making decisions in the best interest of advisory clients; and (ii) implementing such decisions while, at the same time,
allowing employees to invest for their own accounts.

Our firm and/or individuals associated with our firm may buy or sell in their personal account securities identical to or different from
those recommended to our clients. In addition, any related person(s) may have an interest or position in a certain security or securities
which may also be recommended to a client.

The firm’s policy which regulates employee trading does not allow any firm employee to benefit from trading conducted on behalf of
any of the firm’s advisory clients. When such events are identified by the firm the goal is to always place the interests of our clients
first. As disclosed in the preceding section of this Brochure (Item 10), related persons of our firm are separately registered as registered
representatives of IFG. Scarborough’s Retirement Advisors are also licensed as insurance agents with various insurance companies.
Refer to Item 10 for a detailed explanation of these relationships and important conflict of interest disclosures.

ITEM 12 BROKERAGE PRACTICES ”

HOW WE SELECT BROKERS/CUSTODIANS

In order to obtain Portfolio Management Services offered by Scarborough, clients must establish a brokerage account with Schwab, a
FINRA registered broker-dealer, member SIPC, to maintain custody of clients’ assets and to effect trades for their accounts. In
evaluating Schwab as a potential broker-dealer/custodian, it was noted that Schwab has financial strength, extensive reporting, and
execution pricing and research.

We believe our custodian/broker-dealer selection will hold your assets and execute transactions on terms that are, overall, most
advantageous when compared to other available providers and their services. We consider a wide range of factors when selecting a
custodian/broker-dealer including, but not limited to:

e Combination of transaction execution services and asset custody services (generally without a separate fee for custody);

e  Capability to execute, clear, and settle trades (buy and sell securities for your account);

e  Capability to facilitate transfers and payments to and from accounts (wire transfers, check requests, etc.);

e Breadth of available investment products (e.g., stocks, bonds, mutual funds, exchange-traded funds [ETFs]);

e Availability of investment research and tools that assist us in making investment decisions;

e  Quality of services;

e  Competitiveness of the price of those services (commission rates, margin interest rates, other fees, etc.) and willingness to
negotiate prices;

e Reputation, financial strength, and stability; and

e Availability of other products and services that benefit us, as discussed below.

Scarborough is independently owned and operated and not affiliated with Schwab. Schwab provides Scarborough with access to its
institutional trading and custody services, which are typically not available to Schwab retail investors. These services generally are
available to independent investment advisers on an unsolicited basis, at no charge to them so long as a total of at least $10 million of
the adviser's clients' assets are maintained in accounts at Schwab. These services are not contingent upon our firm committing to
Schwab any specific amount of business (assets in custody or trading commissions). Schwab's brokerage services include the
execution of securities transactions, custody, research, and access to mutual funds and other investments that are otherwise generally
available only to institutional investors or would require a significantly higher minimum initial investment.

For client accounts maintained in its custody, Schwab generally does not charge separately for custody services but is compensated by
account holders through commissions and other transaction-related or asset-based fees for securities trades that are executed through
Schwab or that settle into Schwab accounts.
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Scarborough does not accept directed brokerage arrangements (directing a trade to a specific broker-dealer for execution at the client's
request).

For Savings Plan Management services, RMS utilizes the custodian that is predetermined by the plan sponsor of the plan participants
retirement plan.

RESEARCH AND OTHER BENEFITS

Schwab offers other products and services that benefit Scarborough but may not directly benefit our clients' accounts. Many of these
products and services may be used to service all or some of our client accounts, including accounts not maintained at Schwab.

Schwab's products and services that assist us in managing and administering our clients' accounts include software and other
technology that:

e Provide access to client account data (such as trade confirmations and account statements);
e Facilitate trade execution and allocate aggregated trade orders for multiple client accounts;

e Provide research, pricing, and other market data;

e Facilitate payment of our fees from clients' accounts; and

e Assist with back-office functions, recordkeeping, and client reporting.

Schwab may make available, arrange for, or pay third-party vendors for the types of services rendered to Scarborough. Schwab may
discount or waive fees it would otherwise charge for some of these services or pay all or a part of the fees of a third-party providing
these services to our firm. Schwab may also provide other benefits such as educational and due diligence events or occasional
business entertainment of our personnel. Schwab may also reimburse or subsidize registration costs related to Scarborough's
attendance at such events. Scarborough takes into account the availability of these products, services, and other arrangements as part
of the evaluation as to whether to require clients to custody their assets at Schwab, which creates a conflict of interest.

Other product wholesalers or custodians may also provide funding to Scarborough to sponsor certain client related events, educational
events, or occasional business entertainment events for our personnel. This creates a conflict of interest, however Scarborough
attempts to mitigate this conflict by working with a third-party research company to help develop models so that these entities are not a
beneficiary of these arrangements.

BLOCK TRADES

Scarborough generally does not block client trades and, therefore, we implement client transactions separately for each account.
Consequently, certain client trades may be executed before others, at a different price and/or commission rate and our clients may not
receive volume discounts available to advisers who block client trades.

ITEM 13 REVIEW OF ACCOUNTS |

REVIEWS

For Portfolio Management Services and Savings Plan Management, Scarborough reviews individual accounts on a periodic basis to
ensure that portfolios match the client's financial and account profile on file. In addition to these reviews, a review of an individual
account could also be triggered by market and economic events, personal variables, or by client request. Clients are encouraged to
participate in a review with their Scarborough advisor at least annually. Upon each review, as deemed appropriate, portfolios may or
may not be adjusted.

For financial planning services, reviews may occur at different stages depending on the nature and terms of the specific engagement
as agreed. However, typically no ongoing formal reviews will be conducted for Financial Planning clients unless otherwise agreed.

In addition to these reviews, Scarborough advisors meet routinely with our third party research consultants to review the model
portfolios and their underlying securities.

REPORTS
Portfolio Management Services clients will receive statements from our selected custodian, Charles Schwab.
Savings Plan Management clients will receive statements from the custodian selected by their plan sponsor.

Any statements or reports supplied by Scarborough do not replace the statements or reports issued by the corresponding custodian
and should be checked against the custodian statement for accuracy.
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Financial Planning and Consulting clients may receive various reports as agreed and in accordance with their individual contracts.
However, there is no formalized reporting outside of producing the agreed upon deliverable.

ITEM 14 CLIENT REFERRALS AND OTHER COMPENSATION

Scarborough Capital Management utilizes paid endorsements, through agreements entered into on a firm level, with several third party
entities ("Promoters”) who are compensated for referrals to prospects that may have an interest in investment advisory services
provided by the firm. An arrangement with a Promoter is disclosed to the affected prospects as required by Rule 206(4)-1 under the
Advisers Act. Promotors may be compensated on a flat-fee or per-lead basis as agreed upon in the written agreement between the
Promoter and Scarborough Capital Management. Investment Advisor Representatives may choose to pursue all leads provided, set
limits on the types of leads provided or not use these programs at all. Scarborough has written agreements with smartasset™,
WiserAdvisor, and SmartVestor™ to serve as a Promoter on behalf of the firm.

Scarborough, acting as a sub-adviser to RMS, offers the Savings Plan Management program to plan participants. Scarborough receives
a portion of the advisory fee paid by each client to RMS for advisory services and may compensate Promoters who refer clients to the
Savings Plan Management Program. These Promoters are supervised individuals of the firm. Promoters may be compensated on either
a per-lead or flat-fee basis depending on the contract in place. If a Promoter is paid on a per-lead basis, they will receive a portion of the
client’'s annual Program Fee. Clients pay an annual Program Fee, which is agreed upon in writing at account opening. RMS retains a
portion of the Program Fee for its services and the remainder is paid to Scarborough. The payment to a Promoter is deducted from the
Scarborough portion of the Program Fee. Clients are not charged a higher Program Fee if they are referred through a Promoter versus
being introduced to the program directly by a Scarborough advisor.

We receive an economic benefit from Schwab and other financial institutions in the form of the support products and services they
make available to us and other independent investment advisors whose clients maintain their accounts at Schwab. These products and
services, how they benefit us, and the related conflicts of interest are described above (see Item 12 — Brokerage Practices). The
availability to us of Schwab’s or other company’s products and services is not based on us giving particular investment advice, such as
buying particular securities for our clients.

ITEM 15 CUSTODY

Under industry rules and regulations, we are deemed to have custody of your assets because you authorize us to instruct the custodian
(Schwab) to deduct our advisory fees directly from your account. The custodian maintains actual custody of your assets. You will
receive account statements directly from the custodian at least quarterly. They will be sent to the email or postal mailing address that
you have provided. You should carefully review those statements promptly when you receive them. We also urge you to compare the
custodian’s account statements to any periodic account statements or portfolio reports that you may receive from us, if requested.

We previously disclosed in the "Fees and Compensation" section (Item 5) of this Brochure that our firm directly debits advisory fees
from client accounts.

As part of this billing process, the client's custodian is advised of the amount of the fee to be deducted from the client's account. On at
least a quarterly basis, the custodian is required to send to the client a statement showing all transactions within the account during the
reporting period.

Because the custodian does not calculate the amount of the fee to be deducted, it is important for clients to carefully review their
custodial statements to verify the accuracy of the calculation, among other things. Clients should contact us directly if they believe that
there may be an error in their statement.

Our firm does not maintain any custody of client accounts other than our ability to deduct advisory fees.

ITEM 16 INVESTMENT DISCRETION

Scarborough’s Clients may hire us to provide discretionary asset management services, in which case we can place trades in a client's
account without obtaining the client's permission.



Our discretionary authority includes the ability to do the following without obtaining the client’s permission:

e Determine the security to buy or sell; and/or
e  Determine the amount of the security to buy or sell.

Clients give us discretionary authority when they sign the asset management contract with our firm and may limit this authority by
giving us written instructions. Clients may also change/amend such limitations by providing us with written instructions.

ITEM 17 VOTING CLIENT SECURITIES

As a matter of firm policy, we do not vote proxies or class action lawsuits on behalf of clients. Therefore, our firm may provide
investment advisory services relative to client investment assets but clients maintain exclusive responsibility for: (1) directing the
manner in which proxies solicited by issuers of securities beneficially owned by the client shall be voted; and (2) making all elections
relative to any mergers, acquisitions, class action lawsuits tender offers, bankruptcy proceedings or other type events pertaining to the
client’s investment assets. Clients are responsible for instructing each custodian of the assets to forward to the client copies of all
proxies and shareholder communications relating to the client’s investment assets.

We do not offer any consulting assistance regarding proxy issues to clients. WE MAY OFFER GENERAL ASSISTANCE WITH RESPECT

TO THE VOTING OF PROXIES, UPON A CLIENT'S REQUEST, BUT THE CLIENT RETAINS COMPLETE RESPONSIBILITY ON HOW TO
VOTE A PARTICULAR PROXY AND TO SUBMIT THEIR VOTE ACCORDINGLY OR CHOOSE TO ABSTAIN.

ITEM 18 FINANCIAL INFORMATION

Under no circumstances do we require or solicit payment of fees in excess of $1,200 per client six months or more in advance of
services rendered. Therefore, we are not required to include a financial statement.

Scarborough has not been the subject of a bankruptcy petition at any time during the past ten years.



