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Our firm, Sage Capital Advisors, LLC dba Bayou City Investment Advisors, Dyer Wealth Management, Malone
Capital Advisors, is an investment adviser registered with the Securities and Exchange Commission. We feel
that it is important for you to understand how advisory and brokerage services and fees differ in order to
determine which type of account is right for you. There are free and simple tools available to research firms
and financial professionals at www.investor.gov/CRS, which also provides educational materials about
investment advisers, broker-dealers, and investing.

What investment services and advice can you provide me?

We are a registered investment adviser that offers investment advisory services, including Investment
Management, Investment Advisory and Financial Planning services to clients. If you open an advisory account
with our firm, we’ll meet with you to understand your current financial situation, existing resources, objectives,
and risk tolerance. Based on what we learn, we’ll recommend a portfolio of investments that is monitored at
least annually, and if necessary, rebalanced to meet your changing needs and goals. We’ll offer you advice on a
regular basis and contact you at least annually to discuss your portfolio.

You can select in our agreement whether we are allowed to buy and sell investments in your account without
asking you in advance (“discretion”) or only after receiving your permission (“non-discretion”). If you select
non-discretion, you make the ultimate decision regarding the purchase or sale of investments. Any limitations
will be described in the signed advisory agreement. We will have discretion or non-discretion until the advisory
agreement is terminated by you or our firm.

We do not restrict our advice to limited types of products or investments.

Our firm requires a minimum account balance of $300,000 to open and maintain an account for our Investment
Management/Investment Advisory services.

Financial Planning & Consulting is also offered as a separate service for an hourly fee. We do not monitor your
investments as part of our Financial Planning & Consulting service.

Additional information about our advisory services is in Item 4 of our Firm Brochure, which is available online at
https://adviserinfo.sec.gov/firm/brochure/136577

Questions to Ask Us:
e Given my financial situation, should I choose an investment advisory service? Why or why not?
e How will you choose investments to recommend to me?
e  Whatis your relevant experience, including your licenses, education and other qualifications? What do
those qualifications mean?

What fees will I pay?

You will be charged an ongoing annual fee applied either monthly or quarterly based on the value of the assets
in your account. Our asset management annual fee does not exceed 1.5%. The more assets you have in your
advisory account, the more you will pay us unless a flat fee is agreed upon. We therefore have an incentive to
increase the assets in your advisory account in order to increase our fees. Our fees vary and are negotiable. The
amount you pay will depend, for example, on the services you receive and the amount of assets in your account.
Our firm'’s fees will be automatically deducted from your advisory account, which will reduce the value of your
advisory account.

Our minimum fee is $1000 and our maximum hourly rate is $250 for our Financial Planning & Consulting
service. We either charge an upfront retainer when you sign an agreement for this service or charge you when
we provide a financial plan or consultation.

The custodian that holds your assets charges you a transaction fee when we buy or sell an investment for you.
The custodian’s transaction fees are in addition to our firm'’s fees for our Asset Management services.

You may also pay charges imposed by the custodian holding your accounts for certain investments and
maintaining your account. Some investments, such as mutual funds, index funds, exchange traded funds, and
variable annuities, charge additional fees that will reduce the value of your investments over time.
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In certain cases, we select third party money managers, sub-advisers, and/or separate account managers to
assist us with managing your account. If selected, they will charge you a fee, which will be described to you in
their Form ADV and/or agreement.

You will pay fees and costs whether you make or lose money on your investments. Fees and costs will reduce
any amount of money you make on your investments over time. Please make sure you understand what fees
and costs you are paying.

Additional information about our fees is in Item 5 of our Firm Brochure, which is available online at
https://adviserinfo.sec.gov/firm/brochure/136577

Questions to Ask Us:
e Help me understand how these fees and costs may affect my investments. If I give you $10,000 to
invest, how much will go to fees and costs and how much will be invested for me?

What are your legal obligations to me when acting as my investment adviser? How else does your firm

make money and what conflicts of interest do you have?

When we act as your investment adviser, we have to act in your best interest and not put our interest ahead of
yours. At the same time, the way we make money creates some conflicts with your interests. You should
understand and ask us about these conflicts because they can affect the investment advice, we provide you.
Here are some examples to help you understand what this means:

Our firm’s financial professionals include licensed insurance agents who sell insurance products for a
commission. They have an incentive to recommend insurance products to you in order to increase their
compensation.

Additional information about our conflicts of interest is in Item 10 of our Firm Brochure, which is available online
t https://adviserinfo.sec.gov/firm/brochure/136577

Questions to Ask Us:
e How might your conflicts of interest affect me, and how will you address them?

How do your financial professionals make money?

Our financial professionals are compensated based on the revenue our firm earns from their advisory services
or recommendations, the amount of client assets they service, and the time and complexity required to meet a
client’s needs. In addition, certain financial professionals are compensated based on the type of product sold
and/or product sales commissions as part of their outside business activities.

Do you or your financial professionals have legal or disciplinary history?

Yes, certain of our financial professionals have legal and disciplinary history. Visit Investor.gov/CRS for a free
and simple search tool to research our firm and our financial professionals.

Questions to Ask Us:
e Asafinancial professional, do you have any disciplinary history? For what type of conduct?

Additional Information

You can find additional information about our firm’s investment advisory services on the SEC’s website at
www.adviserinfo.sec.gov by searching CRD #136577. You may also contact our firm at (844) 279-7243 to
request a copy of this relationship summary and other up-to-date information.

Questions to Ask Us:
e  Who is my primary contact person? Is he or she a representative of an investment adviser or a broker-
dealer? Who can I talk to if | have concerns about how this person is treating me?
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This Brochure provides information about the qualifications and business practices of Sage Capital Advisors, LLC
(“Sage”). If you have questions about the contents of this Brochure, please contact us at 844-279-7243.

Sage is a registered investment advisor registered with the United States Securities and Exchange Commission
(“SEC”). The information in this Brochure has not been approved or verified by the SEC or by any state securities
authority. Registration of an Investment Advisors does not imply any specific level of skill or training. The oral
and written communications of an Advisor provide you with information about which you determine to hire or
retain an Advisors.

Additional information about Sage and its advisory person are available on the SEC website
www.adviserinfo.sec.gov

Sage Capital Advisors, LLC

CRD No. 136577
SEC File No. 801-64637

122 S. Phillips Ave., #260
Sioux Falls, SD 57104

WWWw.sage-cap.com




ITEM 2: MATERIAL CHANGES

Sage Capital Advisors, LLC is required to notify clients of any information that has changed since the last annual
update of the Firm Brochure (“Brochure”) that may be important to them. Clients can request a full copy of our
Brochure or contact us with any questions that they may have about the changes.

Since the last annual amendment filed on 09/23/2022, the following changes have been made:

e Our firm has clarified in item 17 that we utilize the services of Broadridge Investor Communication
Solutions, Inc. to assist in voting client proxies.
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ITEM 4: ADVISORY SERVICES

FIRM INFORMATION

Sage Capital Advisors, LLC (“Sage”) is a registered investment advisor with the United Sates Securities and
Exchange Commission. Sage is organized as a limited liability company in the State of Nevada. The principal
owners are Matthew Johnson and Diana Blair, with each owning a 50% stake in Sage. Mr. Johnson’s stake is
owned via a privately held firm, Sage One Ltd., Ms. Blair’s stake is also owned via a privately held firm, Dblair
Corporation. Sage has been in continuous operation since 2005.

ADVISORY SERVICES OFFERED

Investment Management Services: Sage provides continuous, active management of client investment
portfolios. Sage has developed a proprietary client service model that includes discovery, planning,
implementing and monitoring components.

Client Discovery: Upon entering into an advisory agreement, Sage will draft, and the Client will sign, a statement
of Investment Guidelines. This statement will be based on conversations and information collected during the
interview stage. Sage will collect information concerning a Client’s financial status, goals and assets among other
things.

Investment Plan: Based on the information provided by the Client, Sage may furnish the Client with an
“Investment Policy Statement “which summarizes the Client’s current investment portfolio, investment goals
and objectives, timeline and risk tolerance ability and willingness.

Portfolio Design and Implementation: Upon completion of the investment objective information, Sage will design
the Client’s investment portfolio implementing an investment plan for the Client. In designing a portfolio, Sage
does not adhere to rigid models or benchmarks. Every portfolio constructed is based solely on each Client’s
objectives and financial profile.

Investment Monitoring and Maintenance: Sage will continuously monitor the investment portfolio to ensure that
the portfolio meets the Client’s goals and objectives. Further, Sage monitors each Client portfolio to ensure they
are invested in accordance with Sage’s firm-wide investment guidance and economic outlook. Accounts are
typically managed on a discretionary basis. Sage may offer non-discretionary services as well. For more on Sage’s
discretionary authority, please see Item 16 below.

It is the Client’s responsibility to notify Sage promptly, in writing, of any change to the information provided by
the Client, including changes to investment objectives, risk tolerance, investment time horizon and any
investment policies, guidelines or reasonable restrictions. Sage will honor Client restrictions unless those
restrictions impair Sage’s ability to manage Client assets.

Consulting Services: Sage may offer investment consulting services on assets not managed by Sage. Consulting
advice may be regarding a security, business transaction, consulting arrangement or any other issue about which
the principals of Sage feel they may be able to render an expert opinion.

Managed Account Programs: Sage may enter into agreements with various managed account programs. All
managed account programs utilized by Sage will be licensed as Investment Advisors by their resident state or
with the U.S. Securities and Exchange Commission. Sage will gather information about a Client’s financial
situation and investment objectives and then select a money management program based on the services
required by the Client.

Fees for separately managed accounts are established and payable in accordance with the Form ADV Part 2 of
each managed program and may not be negotiable by Sage. Fees for managed accounts will be deducted in
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addition to Sage’s advisor fee and will be fully disclosed to the Client.

Financial Planning Services: Sage provides financial planning and consulting services. Financial planning services
are rendered via a proprietary service methodology. A financial plan may include a review and analysis of the
following:

e C(Clients net worth (including assets and liabilities)
e Objectives

e Time Horizon

e Risk tolerance

e Risk capacity and management
e (Cash flow and expenses

e Income taxes

e Fringe benefits

e Retirement

e Educational funding

e Estate planning

Sage’s approach to providing this service starts with gathering current financial and subjective material and
information. Sage then assesses a Client’s goals, objectives, time horizon and risk tolerance to compare where
the client is today in relation to the attainment of their stated goals. A financial plan is prepared and is discussed
with the Client along with various alternative considerations. During this process, the client is educated about
recommendations.

Sage entrusts that the Client will provide accurate information and that Sage is not obligated to verify any
information received from the Client. If requested by the Client, Sage may recommend the services of other
professionals for purposes of implementing certain aspects of the financial plan. Clients are under no obligation
to engage the services of any such recommended professionals. Clients retain absolute authority over all
implementation decisions and are free to accept or reject any recommendation from Sage. Moreover, Clients
are advised that it remains their responsibility to promptly notify Sage if there is any change in their financial
situation during the financial planning process.

Investment Management for Plan Participants and Plan Sponsors: Our firm provides retirement plan consulting
services to employer plan sponsors on an ongoing basis. Generally, such consulting services consist of assisting
employer plan sponsors in establishing, monitoring and reviewing their company's participant-directed
retirement plan. As the needs of the plan sponsor dictate, areas of advising may include:

e Establishing an Investment Policy Statement — Our firm will assist in the development of a statement
that summarizes the investment goals and objectives along with the broad strategies to be employed to
meet the objectives.

e Investment Options — Our firm will work with the Plan Sponsor to evaluate existing investment options
and make recommendations for appropriate changes.

e Asset Allocation and Portfolio Construction — Our firm will develop strategic asset allocation models to
aid Participants in developing strategies to meet their investment objectives, time horizon, financial
situation and tolerance for risk.

e Investment Monitoring — Our firm will monitor the performance of the investments and notify the client
in the event of over/underperformance and in times of market volatility.

e Participant Education — Our firm will provide opportunities to educate plan participants about their
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retirement plan offerings, different investment options, and general guidance on allocation strategies.

In providing services for retirement plan consulting, our firm does not provide any advisory services with
respect to the following types of assets: employer securities, real estate (excluding real estate funds and
publicly traded REITS), participant loans, non-publicly traded securities or assets, other illiquid
investments, or brokerage window programs (collectively, “Excluded Assets”). All retirement plan
consulting services shall be in compliance with the applicable state laws regulating retirement consulting
services. This applies to client accounts that are retirement or other employee benefit plans (“Plan”)
governed by the Employee Retirement Income Security Act of 1974, as amended (“ERISA”). If the client
accounts are part of a Plan, and our firm accepts appointment to provide services to such accounts, our
firm acknowledges its fiduciary standard within the meaning of Section 3(21) or 3(38) of ERISA as
designated by the Retirement Plan Consulting Agreement with respect to the provision of services
described therein.

CLIENT ACCOUNT MANAGEMENT

Prior to engaging Sage to provide investment advisory services, the Client is required to enter into an investment
management agreement with Sage which sets forth the terms and conditions of the engagement and the
services to be provided. These services may include:

Selecting Investment Securities: Sage will utilize a proprietary securities analysis methodology (described in Item
8 below) to determine which securities are deemed suitable for investment for Sage clients.

Portfolio Construction: Sage will implement its security recommendations on a discretionary basis. That is, Sage
may purchase and sell securities in a Client’s account without obtaining specific Client consent. Non-
discretionary services are also available. Sage will use the services of a discount broker-dealer to provide
custodial services and affect trades.

Ongoing Investment Monitoring: Sage provides ongoing oversight of the Client’s investment portfolio. All
investments are monitored relative to certain benchmarks and Sage expectations.

WRAP FEE PROGRAMS
Sage does not manage any proprietary wrap fee programs. Should Sage manage proprietary wrap fee programs
in the future, information will be provided here.

ASSETS UNDER MANAGEMENT
As of June 30, 2023, Sage manages the following assets:

Discretionary Assets $ 492,187,175
Non-Discretionary Assets $63,930,131
Total $ 556,117,306

ITEM 5 — FEES AND COMPENSATION

The following information details the fee structure and compensation methodology for investment management
services. Each Client shall sign an Investment Management Agreement that details the responsibilities of Sage
and the Client.



FEES FOR ADVISORY SERVICES

Investment Management Services: Sage’s fees for investment advisory services varies based on the amount of
assets managed by Sage. Typically, fees are a fixed percentage of the assets under management. This fee includes
all investment recommendations and portfolio implementation, unless the client contract states otherwise. The
fees for investment advisory services are billed on a tiered fee schedule. It is important to note that Sage bills on
cash and cash equivalents when part of an investment strategy. Family accounts may be combined for calculating
breakpoints; some clients may pay a flat fee in lieu of the assets under management fee.

Tiered Annualized Investment Management Fees
Account Value Annual Percentage Fee
On the First $1,000,000 1.5%
On the next $3,000,000 (1-4 Million) 1.3%
On the next $3,000,000 (4-7 Million) 1.2%
On the next $3,000,000 (7-10 Million) 1.1%
All assets over $10 Million 1%

Sage may permit exceptions to its fee policies such as flat fee billing. Such negotiated fees are approved on a case-
by-case basis by the principals of Sage. The determining factors to a negotiated fee are the relative complexity of the
client situation, size of the portfolio and the scope of services to be provided. In all cases, the Client’s fee will be
agreed upon in advance and indicated in the Client Agreement.

Consulting Fees and Financial Planning Services: Clients may engage Sage on an hourly fee basis. Hourly fees are
usually charged for various consulting services a client may request. Hourly fees are $250.00 per hour or a
predetermined fee starting at $1,000. In no case shall fee’s for this service exceed $100,000.

Investment Management for Plan Participants and Plan Sponsors: Sage’s fee for investment advisory services for
plan participants and plan sponsor varies based on the amount of assets managed by Sage. Typically, fees are a
fixed percentage of the assets under management. This fee includes all investment recommendations and
portfolio implementation, unless the client contract states otherwise.

The fees for investment advisory services for plan participants and plan sponsors are billed on a tiered fee
schedule.

Total Assets Annual Fees
$0-$499,000 0.80%
$500,000 - $9,999,999 0.70%
$10,000,000 - 514,999,999 0.60%
$15,000,000 - 524,999,999 0.50%
$25,000,000 - 549,999,999 0.40%
$50,000,000 and above 0.30%

Sage may permit exceptions to its fee policies such as flat fee billing. Such negotiated fees are approved on a
case-by-case basis by the principals of Sage. The determining factors to a negotiated fee are the relative
complexity of the Client situation, size of the portfolio and the scope of services to be provided. In all cases, the
fees will be agreed upon in advance and indicated in the Client agreement.

FEE BILLING

Asset Based Fee: Fees billed on a percentage of assets under management and are invoiced either monthly or
quarterly in advanced or in arrears. For accounts billed in arrears the fee will be based upon the account value
on the last day of the period. For accounts billed in advance the fee will be based upon the account value on the
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last day of the previous period. ERISA accounts will be quarterly in arrears. All fees will be agreed upon in advance
and indicated in the Client agreement. For accounts opened during the month, fees will be prorated to cover
only that period in which the account was managed by Sage.

Asset based management fees will be automatically deducted from the client account by the Custodian. Sage
shall send a monthly invoice to the Custodian indicating the amount of fees to be deducted from the Client
account. The amount due monthly is calculated by applying the annual rate in the tables above to the total assets
under management with Sage prorated for the applicable time.

Clients receive independent statements from the Custodian generally on a monthly basis, but no less frequently
than quarterly. It is the responsibility of the Client to verify the accuracy of the fees as listed on the Custodian’s
brokerage statement as the Custodian does not assume the responsibility.

Consulting and Financial Planning Fees: Clients paying an hourly fee will be billed in arrears monthly or upon
completion of the work agreed upon in the contract. Hourly fees are documented during the project work and
the Client will receive an invoice for the fee.

OTHER FEES AND EXPENSES

Clients may incur certain fees or charges imposed by third parties other than Sage in connection with
investments made on behalf of the Client’s account(s). The Client is responsible for all custodial and securities
execution fees charged by the Custodian and executing broker-dealer. The investment advisory fee charged by
Sage is separate and distinct from the Custodian and execution fees. In addition, all fees paid to Sage for
Investment Advisory Services are separate and distinct from the expenses charged by mutual funds and
exchange traded funds to their shareholders. These fees and expenses are described in each fund’s prospectus.
These fees and expenses will generally be used to pay management fees for the funds, other fund expenses,
account administration (e.g. custody, brokerage and account reporting), and a possible distribution fee.

A Client may be able to invest in certain investments, without the services of Sage, but generally would not receive
access to Advisor and Institutional shares classes. The Client also would not receive the services provided by Sage
which are designed, among other things, to assist the Client in determining which products or services are most
appropriate to each Client’s financial condition and objectives. Accordingly, the Client should review both the
fees charged by the fund(s), if any, and the fees charged by Sage to fully understand the total fees to be paid.

ADVANCE PAYMENT OF FEES AND TERMINATION

Advance Fees: For clients whose fees are payable in advance, Upon notice of termination our firm will process a
pro-rata refund of the unearned portion of the advisory fees.

Termination: Clients may request to terminate their Investment Management Agreement with Sage, in whole or
in part, by providing written notice to Sage. The Client shall be responsible for investment advisory fees up to and
including the effective date of termination. Sage will invoice the Client for all earned, unpaid investment advisory
fees. The Client’s Investment Management Agreement with Sage is non-transferrable without Client’s written
approval. Clients may terminate the Investment Management Agreement without penalty (full refund or no fees
due) within five (5) business days of signing the Agreement if the Sage Form ADV Part 2 was not delivered at
least 48 hours prior to the client’s execution of the agreement. Sage shall not impose any start-up, closing or
penalty fees in connection to the account. Clients may be assessed closing fees by the accounts’ custodian.

FEES FOR HELD AWAY ACCOUNTS:

In certain instances, our firm will manage clients’ held away accounts through the Pontera platform. The fee
associated with this platform is 0.25% of the assets under management, however, it is important to note that

this fee will be paid by our firm and as such will not result in the client paying higher fees than if the assets were
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custodied with our recommended custodians.

COMPENSATION FOR SALES OF SECURITIES

As a fee-only advisor, Sage is paid only on the advice and investment management provided to Clients based on
the assets under management in the Client’s account(s). Sage does not receive commissions or any
compensation for transactions in any Client account. However, as disclosed in item 10 of this brochure, certain
of our representatives are licensed insurance agents and would be entitled to receive commissions for the sale
of insurance products.

ITEM 6: PERFORMANCE BASED FEES

Performance Based Fees: Sage does not currently charge performance-based fees for any Client. If Sage enters
into such an arrangement, full disclosure will be made in this section.

Side by Side Management: Sage does not currently manage any proprietary investment funds (i.e. mutual funds).
If Sage enters into such an arrangement, full disclosure will be made in this section.

ITEM 7: TYPES OF CLIENTS

Sage may provide services to a variety of client types. However, Sage clients will typically fall into one of the
following categories:

e Individuals, Small Business Owners, Families, Personal Trusts and Estates: Private investors investing
personal assets

e 501C(3) Non-Profit Corporation: Non-Profit corporations may be charitable groups or Native American
Tribes.

e Pension and Profit-Sharing Plans: Generally organized as a trust investing the assets of plan participants.
e Plan Participants: Individuals enrolled in a pension or profit-sharing plan seeking individual advice
independent of their plan sponsor.

The relative percentage of each client type is available on Sage’s Form ADV Part 1. The actual mix of types of
clients changes over time based upon market conditions, business plans and other factors.

For accounts governed by the Employee Retirement Income Security Act of 1972, as amended (“ERISA”), Sage
acknowledges that it is a fiduciary to the plan under Section 3(38) of ERISA. In providing its services, the sole
standard of care imposed upon Sage is to act with the care, skill, prudence and diligence under the circumstances
then prevailing that a prudent man acting in a like capacity and familiar with such matters would use in the
conduct of an enterprise of a like character and with like aims.

Sage provides customized services to meet the unique needs of each Client. Additional details are presented in
Item 4 — Advisory Services

ITEM 8: METHODS OF ANALYSIS, INVESTMENT STRATEGY AND RISK OF LOSS

While generally pursuing a value-based methodology in its investment approach, Sage investment strategies do
not fall into fixed style classifications. Rather, each Client’s portfolio is custom tailored to specific investment
objectives and risk considerations. All portfolios are constructed with prevailing long-term trends in mind.

Sage will typically manage accounts using individual issues. Equities are selected for inclusion in a portfolio by
way of the methods described below. Sage may also choose to invest client money in fixed income instruments,
mutual funds, money market funds and where appropriate, real estate limited partnerships.



Individual Investments are chosen based upon a due diligence process which involves in-house valuation, third
party reporting and portfolio monitoring. Sage does not constrain its investments to a benchmark as it relates
to weighting, capitalization, country of original or valuation parameters.

METHODS OF ANALYSIS

Fundamental Analysis: Sage uses fundamental analysis in making investment decisions with respect to
investment securities. Fundamental analysis is the process of analyzing a company’s financial value through ratio
analysis, utilizing financial data provided by the individual company. This technique looks at both the absolute
and relative performance of the company’s financial health and prospects. Sage utilizes fundamental analysis to
provide insights on the trends in the individual business as well as the comparative strengths versus other
companies in the industry. These criteria are usually ratio’s and trends that may indicate the overall strength
and financial viability of the entity being analyzed.

Sage considers macroeconomic factors as well as issue specific factors. Macroeconomic factors considered by
Sage include, but are not limited to:

e General economic conditions

e Inflation trends

e Interest rate and the yield curve
e Market volatility and trends

e Monetary policies

e Legislative actions

e Sector Valuations

Issue specific factors include, but are not limited to:

e Earnings

e Cash flow coverage

e Credit worthiness

e Balance sheet strength

e Dividend stability

e (Cash generation

e Top-Line revenue growth
e  Margin stability and growth
e Interest coverage

e leverage

e Liquidity

e Solvency

e Asset efficiency

e Unique considerations

Companies are deemed suitable for investment when they meet certain criteria that suggest the value of the
stock may be discounted by the broad market. Generally, Sage seeks to invest in companies selling at a discount
to their intrinsic value. This method is known generally as “value — based investing”.

Technical Analysis: Technical Analysis is used for analyzing various economic, price and market trends. These
trends both short and long term are used for determining specific trade entry and exit points in conjunction with
fundamental analysis. These trends may include put/call ratios, pricing trends, moving averages, volume,
changes in volume, and point and figure charts among others. These indicators do not speak to the financial
health of an issuer, but instead focus on price action. Indicators are also used to gauge overall market sentiment
and risk levels.
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Mutual Funds/Outside Managers: Although the focus on Sages’ investment methodology is individual issues,

mutual funds may be used in certain portfolios. Sage may use various databases of information in order the
facilitate the discovery process on each mutual fund investment manager utilized by Sage.

Sage may invest certain Client’s assets with independent managers that pursue investment strategies that may
be complementary to Sage’s investment strategies or better fulfill the Client’s investment objectives. These
managers may be diversified among multiple strategies, asset classes, regions, industry sectors and securities.
Sage considers both quantitative and qualitative factors when evaluating outside managers including:

e Expense Ratios and Fees

e Manager Tenure

e Manager adherence to portfolio guidelines and investment philosophy

e Performance relative to an appropriate benchmark and peer groups

e Legal and/or other regulatory proceeding that may affect the manager

e Material changes in the organization, investment philosophy and/or personnel
e Risk management process

e Relative performance during various time periods and market cycles

e Any other factor deemed appropriate by Sage including previous experience

Tactical Strategies and ETF’s: Sage manages additional investment strategies that are not directly valued based
depending upon the account size and client investment objectives. These include equity and exchange traded
funds (ETF) strategies. When utilizing a tactical strategy, total return objectives may change over the course of a
market cycle based on market conditions. This objective can change from high to low risk.

Preferred Securities

We prefer to invest our advisory client’s in the following securities in managing client accounts, provided that
such securities are appropriate to the needs of the client and consistent with the client's investment objectives,
risk tolerance, and time horizons, among other considerations:

American Depository Receipts (“ADRs”): An ADR is a stock that trades in the United States but represents a
specified number of shares in a foreign corporation. Investors buy and sell ADRs on American markets just like
regular stocks. Banks and brokerage firms issue/sponsor ADRs. ADRs are subject to additional risks of investing in
foreign securities, including, but not limited to, less complete financial information available about foreign issuers,
less market liquidity, more market volatility, and political instability. In addition, currency exchange-rate
fluctuations affect the U.S. dollar-value of foreign holdings. Some ADRs and ordinary shares of foreign securities
pay dividends, and many foreign countries impose dividend withholding taxes up to 30%. Depending on a
custodian’s ability to reclaim any withheld foreign taxes on dividends, taxable accounts may be able to recoup a
portion of these taxes by use of the foreign tax credit. However, tax-exempt accounts, to the extent they pay any
foreign withholding taxes, may not be able to utilize the foreign tax credit. Therefore, investors may be unable to
recover any foreign taxes withheld on dividends of foreign securities or ADRs.

Cash & Cash Equivalents: Cash and cash equivalents generally refer to either United States dollars or highly liquid
short-term debt instruments such as, but not limited to, treasury bills, bank CD’s and commercial papers.
Generally, these assets are considered nonproductive and will be exposed to inflation risk and considerable
opportunity cost risk. Investments in cash and cash equivalents will generally return less than the advisory fee
charged by our firm. Our firm may recommend cash and cash equivalents as part of our clients’ asset allocation
when deemed appropriate and in their best interest. Our firm considers cash and cash equivalents to be an asset
class.
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Debt Securities (Bonds): Issuers use debt securities to borrow money. Generally, issuers pay investors periodic
interest and repay the amount borrowed either periodically during the life of the security and/or at maturity.
Alternatively, investors can purchase other debt securities, such as zero coupon bonds, which do not pay current

interest, but rather are priced at a discount from their face values and their values accrete over time to face
value at maturity. The market prices of debt securities fluctuate depending on such factors as interest rates,
credit quality, and maturity. In general, market prices of debt securities decline when interest rates rise and
increase when interest rates fall. Bonds with longer rates of maturity tend to have greater interest rate risks.

Certain additional risk factors relating to debt securities include: (a) When interest rates are declining, investors
have to reinvest their interest income and any return of principal, whether scheduled or unscheduled, at lower
prevailing rates.; (b) Inflation causes tomorrow’s dollar to be worth less than today’s; in other words, it reduces
the purchasing power of a bond investor’s future interest payments and principal, collectively known as “cash
flows.” Inflation also leads to higher interest rates, which in turn leads to lower bond prices.; (c) Debt securities
may be sensitive to economic changes, political and corporate developments, and interest rate changes.
Investors can also expect periods of economic change and uncertainty, which can result in increased volatility of
market prices and yields of certain debt securities. For example, prices of these securities can be affected by
financial contracts held by the issuer or third parties (such as derivatives) relating to the security or other assets
or indices. (d) Debt securities may contain redemption or call provisions entitling their issuers to redeem them
at a specified price on a date prior to maturity. If an issuer exercises these provisions in a lower interest rate
market, the account would have to replace the security with a lower yielding security, resulting in decreased
income to investors. Usually, a bond is called at or close to par value. This subjects investors that paid a premium
for their bond risk of lost principal. In reality, prices of callable bonds are unlikely to move much above the call
price if lower interest rates make the bond likely to be called.; (e) If the issuer of a debt security defaults on its
obligations to pay interest or principal or is the subject of bankruptcy proceedings, the account may incur losses
or expenses in seeking recovery of amounts owed to it.; (f) There may be little trading in the secondary market
for particular debt securities, which may affect adversely the account's ability to value accurately or dispose of
such debt securities. Adverse publicity and investor perceptions, whether or not based on fundamental analysis,
may decrease the value and/or liquidity of debt securities.

Our firm attempts to reduce the risks described above through diversification of the client’s portfolio and by
credit analysis of each issuer, as well as by monitoring broad economic trends and corporate and legislative
developments, but there can be no assurance that our firm will be successful in doing so. Credit ratings for debt
securities provided by rating agencies reflect an evaluation of the safety of principal and interest payments, not
market value risk. The rating of an issuer is a rating agency's view of past and future potential developments
related to the issuer and may not necessarily reflect actual outcomes. There can be a lag between the time of
developments relating to an issuer and the time a rating is assigned and updated.

Exchange Traded Funds (“ETFs”): An ETF is a type of Investment Company (usually, an open-end fund or unit
investment trust) whose primary objective is to achieve the same return as a particular market index. The vast
majority of ETFs are designed to track an index, so their performance is close to that of an index mutual fund,
but they are not exact duplicates. A tracking error, or the difference between the returns of a fund and the

returns of the index, can arise due to differences in composition, management fees, expenses, and handling of
dividends. ETFs benefit from continuous pricing; they can be bought and sold on a stock exchange throughout
the trading day. Because ETFs trade like stocks, you can place orders just like with individual stocks - such as limit
orders, good-until-canceled orders, stop loss orders etc. They can also be sold short. Traditional mutual funds
are bought and redeemed based on their net asset values (“NAV”) at the end of the day. ETFs are bought and
sold at the market prices on the exchanges, which resemble the underlying NAV but are independent of it.
However, arbitrageurs will ensure that ETF prices are kept very close to the NAV of the underlying securities.
Although an investor can buy as few as one share of an ETF, most buy in board lots. Anything bought in less than
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a board lot will increase the cost to the investor. Anyone can buy any ETF no matter where in the world it trades.
This provides a benefit over mutual funds, which generally can only be bought in the country in which they are
registered.

One of the main features of ETFs are their low annual fees, especially when compared to traditional mutual
funds. The passive nature of index investing, reduced marketing, and distribution and accounting expenses all
contribute to the lower fees. However, individual investors must pay a brokerage commission to purchase and
sell ETF shares; for those investors who trade frequently, this can significantly increase the cost of investing in
ETFs. That said, with the advent of low-cost brokerage fees, small or frequent purchases of ETFs are becoming
more cost efficient.

Equity Securities: Equity securities represent an ownership position in a company. Equity securities typically
consist of common stocks. The prices of equity securities fluctuate based on, among other things, events specific
to their issuers and market, economic and other conditions. For example, prices of these securities can be
affected by financial contracts held by the issuer or third parties (such as derivatives) relating to the security or
other assets or indices. There may be little trading in the secondary market for particular equity securities, which
may adversely affect our firm 's ability to value accurately or dispose of such equity securities. Adverse publicity
and investor perceptions, whether or not based on fundamental analysis, may decrease the value and/or
liquidity of equity securities. Investing in smaller companies may pose additional risks as it is often more difficult
to value or dispose of small company stocks, more difficult to obtain information about smaller companies, and
the prices of their stocks may be more volatile than stocks of larger, more established companies. Clients should
have a long-term perspective and, for example, be able to tolerate potentially sharp declines in value.

Mutual Funds: A mutual fund is a company that pools money from many investors and invests that money in a
variety of differing security types based on the objectives of the fund. The portfolio of the fund consists of the
combined holdings it owns. Each share represents an investor’s proportionate ownership of the fund’s holdings
and the income those holdings generate. The price that investors pay for mutual fund shares are the fund’s per
share net asset value (“NAV”) plus any shareholder fees that the fund imposes at the time of purchase (such as
sales loads). Investors typically cannot ascertain the exact make-up of a fund’s portfolio at any given time, nor
can they directly influence which securities the fund manager buys and sells or the timing of those trades. With
an individual stock, investors can obtain real-time (or close to real-time) pricing information with relative ease
by checking financial websites or by calling a broker or your investment adviser. Investors can also monitor how
a stock’s price changes from hour to hour—or even second to second. By contrast, with a mutual fund, the price
at which an investor purchases or redeems shares will typically depend on the fund’s NAV, which is calculated
daily after market close.

The benefits of investing through mutual funds include: (a) Mutual funds are professionally managed by an
investment adviser who researches, selects, and monitors the performance of the securities purchased by the
fund; (b) Mutual funds typically have the benefit of diversification, which is an investing strategy that generally
sums up as “Don’t put all your eggs in one basket.” Spreading investments across a wide range of companies and
industry sectors can help lower the risk if a company or sector fails. Some investors find it easier to achieve
diversification through ownership of mutual funds rather than through ownership of individual stocks or bonds.;
(c) Some mutual funds accommodate investors who do not have a lot of money to invest by setting relatively
low dollar amounts for initial purchases, subsequent monthly purchases, or both.; and (d) At any time, mutual
fund investors can readily redeem their shares at the current NAV, less any fees and charges assessed on
redemption.

Mutual funds also have features that some investors might view as disadvantages: (a) Investors must pay sales
charges, annual fees, and other expenses regardless of how the fund performs. Depending on the timing of their
investment, investors may also have to pay taxes on any capital gains distributions they receive. This includes
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instances where the fund performed poorly after purchasing shares.; (b) Investors typically cannot ascertain the
exact make-up of a fund’s portfolio at any given time, nor can they directly influence which securities the fund
manager buys and sells or the timing of those trades.; and (c) With an individual stock, investors can obtain real-
time (or close to real-time) pricing information with relative ease by checking financial websites or by calling a
broker or your investment adviser. Investors can also monitor how a stock’s price changes from hour to hour—
or even second to second. By contrast, with a mutual fund, the price at which an investor purchases or redeems
shares will typically depend on the fund’s NAV, which the fund might not calculate until many hours after the
investor placed the order. In general, mutual funds must calculate their NAV at least once every business day,
typically after the major U.S. exchanges close.

When investors buy and hold an individual stock or bond, the investor must pay income tax each year on the
dividends or interest the investor receives. However, the investor will not have to pay any capital gains tax until
the investor actually sells and makes a profit. Mutual funds, however, are different. When an investor buys and
holds mutual fund shares, the investor will owe income tax on any ordinary dividends in the year the investor
receives or reinvests them. Moreover, in addition to owing taxes on any personal capital gains when the investor
sells shares, the investor may have to pay taxes each year on the fund’s capital gains. That is because the law
requires mutual funds to distribute capital gains to shareholders if they sell securities for a profit, and cannot
use losses to offset these gains.

Options: An option is a financial derivative that represents a contract sold by one party (the option writer) to
another party (the option holder, or option buyer). The contract offers the buyer the right, but not the obligation,
to buy or sell a security or other financial asset at an agreed-upon price (the strike price) during a certain period
of time or on a specific date (exercise date). Options are extremely versatile securities. Traders use options to
speculate, which is a relatively risky practice, while hedgers use options to reduce the risk of holding an asset. In
terms of speculation, option buyers and writers have conflicting views regarding the outlook on the performance
of a:

e (Call Option: Call options give the option to buy at certain price, so the buyer would want the stock to go
up. Conversely, the option writer needs to provide the underlying shares in the event that the stock's
market price exceeds the strike due to the contractual obligation. An option writer who sells a call option
believes that the underlying stock's price will drop relative to the option's strike price during the life of
the option, as that is how he will reap maximum profit. This is exactly the opposite outlook of the option
buyer. The buyer believes that the underlying stock will rise; if this happens, the buyer will be able to
acquire the stock for a lower price and then sell it for a profit. However, if the underlying stock does not
close above the strike price on the expiration date, the option buyer would lose the premium paid for
the call option.

e Put Option: Put options give the option to sell at a certain price, so the buyer would want the stock to
go down. The opposite is true for put option writers. For example, a put option buyer is bearish on the
underlying stock and believes its market price will fall below the specified strike price on or before a
specified date. On the other hand, an option writer who sells a put option believes the underlying stock's
price will increase about a specified price on or before the expiration date. If the underlying stock's price
closes above the specified strike price on the expiration date, the put option writer's maximum profit is
achieved. Conversely, a put option holder would only benefit from a fall in the underlying stock's price
below the strike price. If the underlying stock's price falls below the strike price, the put option writer is
obligated to purchase shares of the underlying stock at the strike price.

The potential risks associated with these transactions are that (1) all options expire. The closer the option gets
to expiration, the quicker the premium in the option deteriorates; and (2) Prices can move very quickly.
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Depending on factors such as time until expiration and the relationship of the stock price to the option’s strike
price, small movements in a stock can translate into big movements in the underlying options.

Risk of Loss: Investing in securities involves certain investment risks. Securities may fluctuate in value or lose
value. Client’s should be prepared to bear potential risk of loss. Sage will assist Clients in determining an
appropriate strategy based on their tolerance for risk and other factors noted above. However, there is no
guarantee that a Client will meet their investment goals.

Each Client engagement will entail a review of the Client’s investment goals, financial situation, time horizon,
tolerance for risk and other factors to develop an appropriate strategy for a Client’s account. Client participation
in this process, includes full and accurate disclosure of required information and is essential for the analysis of a
Client’s portfolio. The Advisor shall rely on the financial and other information provided by the Client or their
designees without the duty or obligation to validate the accuracy and completeness of the provided information.
It is the responsibility of the Client to inform the Advisor of any changes in financial condition, goals or other
factors that may affect this analysis.

ITEM 9: DISCIPLINARY ACTION

Jeffrey Malone was involved in a regulatory action which was resolved on 03/10/2014. For additional information
please search CRD #2141255 at www.adviserinfo.sec.gov.

ITEM 10: OTHER FINANCIAL ACTIVITIES OR AFFILIATIONS

Some Investment Advisor Representatives of our firm serve as sales agent for various insurance companies. This
activity is done separate and apart from their roles as employees of our firm. These Investment Advisor
Representatives may receive customary commissions and other related revenues from the various insurance
companies whose products they sell. Some compensation may be in the form of sales incentives. Commissions
generated by insurance sales do not offset regular advisory fees. Sage Capital Advisors, LLC does not receive any
portion of the commissions, other related revenues, or sales incentives. Clients should be aware that the receipt
of commissions and sales incentives causes a conflict of interest when recommending certain products of the
insurance companies. Clients are under no obligation to purchase any insurance products that are
recommended. Further, in order to mitigate this conflict of interest, our Investment Advisor Representatives will
follow their fiduciary duty and act in the clients’ best interest.

ITEM 11: CODE OF ETHICS, PARTICIPATION IN CLIENT TRANSACTIONS AND PERSONAL
TRADING

Code of Ethics: Sage has implemented a Code of Ethics that defines our fiduciary commitment to each Client.
This Code of Ethics applies to all persons associated with Sage. The Code of Ethics was developed to provide
general ethical guidelines and specific instructions regarding our duties to Clients. Sage and its personnel owe a
duty of loyalty, fairness and good faith towards each Client. It is the obligation of Sage associates to adhere not
only to the specific provisions of the Code, but to the general principles that guide the Code.

The Code of Ethics covers a range of topics that may include; general ethical principles, reporting personal
securities trading, reportable securities, initial public offerings and private placements, reporting ethical
violations, distribution of the Code of Ethics, review and enforcement processes and amendments to the Form
ADV and supervisory procedures.

Sage has written its Code of Ethics to meet and exceed regulatory standards. To request a copy of our Code of

Ethics, please contact us at the number on the cover page.
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Personal Trading and Conflicts of Interest: Sage allows our employees and contractors to purchase and sell the
same securities that may be recommended to and purchased on behalf of Client’s. Owning the same securities
recommended to Clients presents a potential conflict of interest that, as fiduciaries we must disclose to Clients

and mitigate through policies and procedures.

As noted above, we have adopted, consistent with Section 204A of the Investment Advisors Act of 1940, a Code
of Ethics, which addresses insider training (material non-public information controls) and personal securities
reporting procedures. The majority of Sage’s investing is in widely traded stocks. Given the volume of these
stocks, it is unlikely that trading of Sage employees will have any material impact on the stock beingtraded.

Sage has also adopted written policies and procedures to detect the misuse of material, non-public information.
Sage may have an interest or position in certain securities, which may also be recommended to Clients. At no
time, will Sage or any associated person of Sage transact in any security to the detriment of a Client.

Sage is a fee only advisor, who in all circumstances is compensated solely by the Client. Sage does not engage in
any commissionable securities transactions or buying securities from or selling securities to its Clients. As a fee
only registered investment advisor (“RIA”), Sage does not have a broker-dealer relationship and does not sell
commissionable securities products of any kind to its Clients.

ITEM 12 BROKERAGE PRACTICES

While our firm does not maintain physical custody of client assets, we are deemed to have custody of certain
client assets if given the authority to withdraw assets from client accounts (see Item 15 Custody, below). Client
assets must be maintained by a qualified custodian. Our firm seeks to recommend a custodian who will hold
client assets and execute transactions on terms that are overall most advantageous when compared to other
available providers and their services. The factors considered, among others, are these:

e Timeliness of execution

e Timeliness and accuracy of trade confirmations
e Research services provided

e Ability to provide investment ideas

e Execution facilitation services provided

e Record keeping services provided

e Custody services provided

e Frequency and correction of trading errors
e Ability to access a variety of market venues
e Expertise as it relates to specific securities
e Financial condition

e Business reputation

e Quality of services

Our firm has an arrangement with National Financial Services LLC and Fidelity Brokerage Services LLC
(collectively, and together with all affiliates, "Fidelity") through which Fidelity provides our firm with
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"institutional platform services." Our firm is independently operated and owned and is not affiliated with
Fidelity. The institutional platform services include, among others, brokerage, custody, and other related
services. Fidelity's institutional platform services that assist us in managing and administering clients' accounts
include software and other technology that (i) provide access to client account data (such as trade confirmations
and account statements); (ii) facilitate trade execution and allocate aggregated trade orders for multiple client
accounts; (iii) provide research, pricing and other market data; (iv) facilitate payment of fees from its clients'
accounts; and (v) assist with back-office functions, recordkeeping and client reporting.

In addition to the relationship outlined above with Fidelity, our firm has an arrangement with Charles Schwab &
Co, Inc., (“Schwab”) a qualified custodian from whom our firm is independently owned and operated. For the
purpose of this section Fidelity and Schwab will be referred to as (“Custodians” “Our Custodians”). Our
Custodians offer services to independent investment advisers which includes custody of securities, trade
execution, clearance and settlement of transactions. Our Custodians enable us to obtain many no-load mutual
funds without transaction charges and other no-load funds at nominal transaction charges. Our Custodians does
not charge client accounts separately for custodial services. Client accounts will be charged transaction fees,
commissions or other fees on trades that are executed or settle into the client’s custodial account. Transaction
fees may be charged via individual transaction charges. These fees are negotiated with Our Custodians and are
generally discounted from customary retail commission rates. This benefits clients because the overall fee paid
is often lower than would be otherwise.

Custodians may make certain research and brokerage services available at no additional cost to our firm.
Research products and services provided by Custodians may include: research reports on recommendations or
other information about particular companies or industries; economic surveys, data and analyses; financial
publications; portfolio evaluation services; financial database software and services; computerized news and
pricing services; quotation equipment for use in running software used in investment decision-making; and other
products or services that provide lawful and appropriate assistance by Custodians to our firm in the performance
of our investment decision-making responsibilities. The aforementioned research and brokerage services qualify
for the safe harbor exemption defined in Section 28(e) of the Securities Exchange Act of 1934.

Our Custodians do not make client brokerage commissions generated by client transactions available for our
firm’s use. The aforementioned research and brokerage services are used by our firm to manage accounts for
which our firm has investment discretion. Without this arrangement, our firm might be compelled to purchase
the same or similar services at our own expense.

As part of our fiduciary duty to our clients, our firm will endeavor at all times to put the interests of our clients
first. Clients should be aware, however, that the receipt of economic benefits by our firm or our related persons
creates a potential conflict of interest and may indirectly influence our firm’s choice of Custodians as a custodial
recommendation. Our firm examined this potential conflict of interest when our firm chose to recommend
Custodians and have determined that the recommendation is in the best interest of our firm’s clients and
satisfies our fiduciary obligations, including our duty to seek best execution.

In seeking best execution, the determinative factor is not the lowest possible cost, but whether the transaction
represents the best qualitative execution, taking into consideration the full range of a broker-dealer’s services,
including the value of research provided, execution capability, commission rates, and responsiveness. Although
our firm will seek competitive rates, to the benefit of all clients, our firm may not necessarily obtain the lowest
possible commission rates for specific client account transactions.

Soft Dollars: Our firm does not receive soft dollars in excess of what is allowed by Section 28(e) of the Securities
Exchange Act of 1934. The safe harbor research products and services obtained by our firm will generally be

used to service all of our clients but not necessarily all at any one particular time.
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Client Brokerage Commissions: Our Custodians do not make client brokerage commissions generated by client
transactions available for our firm’s use.

Client Transactions in Return for Soft Dollars: Our firm does not direct client transactions to a particular broker-
dealer in return for soft dollar benefits.

Brokerage for Client Referrals: Our firm does not receive brokerage for client referrals.

Directed Brokerage: Neither our firm nor any of our firm’s representatives have discretionary authority in making
the determination of the brokers-dealers and/or custodians with whom orders for the purchase or sale of
securities are placed for execution, and the commission rates at which such securities transactions are effected.
Our firm routinely recommend that clients direct us to execute through a specified broker-dealer. Our firm
recommends the use of Custodians. Each client will be required to establish their account(s) with Custodians if
not already done. Please note that not all advisers have this requirement.

Special Considerations for ERISA Clients: A retirement or ERISA plan client may direct all or part of portfolio
transactions for its account through a specific broker or dealer in order to obtain goods or services on behalf of
the plan. Such direction is permitted provided that the goods and services provided are reasonable expenses of
the planincurred in the ordinary course of its business for which it otherwise would be obligated and empowered
to pay. ERISA prohibits directed brokerage arrangements when the goods or services purchased are not for the
exclusive benefit of the plan. Consequently, our firm will request that plan sponsors who direct plan brokerage
provide us with a letter documenting that this arrangement will be for the exclusive benefit of the plan.

Client-Directed Brokerage: Our firm allows clients to direct brokerage outside our recommendation. Our firm
may be unable to achieve the most favorable execution of client transactions. Client directed brokerage may
cost clients more money. For example, in a directed brokerage account, clients may pay higher brokerage
commissions because our firm may not be able to aggregate orders to reduce transaction costs, or clients may
receive less favorable prices.

Aqggreqgation of Purchase or Sale: Our firm provides investment management services for various clients. There
are occasions on which portfolio transactions may be executed as part of concurrent authorizations to purchase
or sell the same security for numerous accounts served by our firm, which involve accounts with similar
investment objectives. Although such concurrent authorizations potentially could be either advantageous or
disadvantageous to any one or more particular accounts, they are affected only when our firm believes that to
do so will be in the best interest of the effected accounts. When such concurrent authorizations occur, the
objective is to allocate the executions in a manner which is deemed equitable to the accounts involved. In any
given situation, our firm attempts to allocate trade executions in the most equitable manner possible, taking
into consideration client objectives, current asset allocation and availability of funds using price averaging,
proration and consistently non-arbitrary methods of allocation.

ITEM 13: REVIEW OF ACCOUNTS

Frequency of Reviews: Accounts are monitored on an ongoing basis by Sage for adherence to the investment
strategy and Client Objectives. Investment Management and supervision over the securities in the Client
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portfolio are performed on an ongoing basis by Sage as applicable.

Causes for Review: In addition to the investment monitoring noted in item 13.A, each Client account will be
reviewed at least annually. Review may be conducted more frequently at the Client’s request. Accounts may be
reviewed as a result of major changes in economic conditions, known changes to a Clients financial situation and
large deposits or withdrawals from a Client account. The Client is encouraged to notify Sage of changes that occur
in their personal financial situation that may affect their investment plan. Additional reviews may be triggered
by material market, economic or political events.

Review Reports: The Client will receive brokerage statements monthly but no less than quarterly from the
Trustee or Custodian. These brokerage statements are sent directly from the Custodian to the Client. The Client
may also establish electronic access to the Custodians website, so the Client may review these reports and their
account activity. Client brokerage statements will include all positions, transactions and fees relating to the
Clients’ account(s).

ITEM 14: CLIENT REFERRALS AND OTHER COMPENSATION

Compensation received by Sage: Sage is a fee-only advisor, who in all circumstances is compensated solely by
the Client. Sage does not receive commission or other compensation from product sponsors, broker dealers or
any unrelated third party. Sage may refer Clients to various third-parties to provide certain financial services
necessary to meet the goals of its Clients. Likewise, Sage may receive referrals of new Clients from a third-party.

Client referrals from Solicitors: Our firm pays referral fees (non-commission based) to independent solicitors
(non-registered representatives) for the referral of their clients to our firm in accordance with relevant state
statutes and rules. Such referral fee represents a share of our investment advisory fee charged to our clients. This
arrangement will not result in higher costs to the referred client. In this regard, our firm maintains Solicitors
Agreements in compliance with relevant state statutes and rules and applicable state and federal laws. All clients
referred by Solicitors to our firm will be given full written disclosure describing the terms and fee arrangements
between our firm and Solicitor(s). In cases where state law requires licensure of solicitors, our firm ensures that
no solicitation fees are paid unless the solicitor is registered as an investment adviser representative of our firm.
If our firm is paying solicitation fees to another registered investment adviser, the licensure of individuals is the
other firm’s responsibility.

ITEM 15: CUSTODY

Direct Debiting:

While our firm does not maintain physical custody of client assets (which are maintained by a qualified custodian,
as discussed above), we are deemed to have custody of certain client assets if given the authority to withdraw
assets from client accounts, as further described below under “Third Party Money Movement.” All our clients
receive account statements directly from their qualified custodian(s) at least quarterly upon opening of an
account. We urge our clients to carefully review these statements. Additionally, if our firm decides to send its
own account statements to clients, such statements will include a legend that recommends the client compare
the account statements received from the qualified custodian with those received from our firm. Clients are
encouraged to raise any questions with us about the custody, safety or security of their assets and our custodial
recommendations.

19



Third Party Money Movement:

On February 21, 2017, the SEC issued a no-action letter (“Letter”) with respect to Rule 206(4)-2 (“Custody Rule”)
under the Investment Advisers Act of 1940 (“Advisers Act”). The letter provided guidance on the Custody Rule
as well as clarified that an adviser who has the power to disburse client funds to a third party under a standing
letter of authorization (“SLOA”) is deemed to have custody. As such, our firm has adopted the following
safeguards in conjunction with our custodian:

e The client provides an instruction to the qualified custodian, in writing, that includes the client’s
signature, the third party’s name, and either the third party’s address or the third party’s account
number at a custodian to which the transfer should be directed.

e The client authorizes the investment adviser, in writing, either on the qualified custodian’s form or
separately, to direct transfers to the third party either on a specified schedule or from time to time.

e The client’s qualified custodian performs appropriate verification of the instruction, such as a signature
review or other method to verify the client’s authorization, and provides a transfer of funds notice to
the client promptly after each transfer.

e The client has the ability to terminate or change the instruction to the client’s qualified custodian.

e The investment adviser has no authority or ability to designate or change the identity of the third party,
the address, or any other information about the third party contained in the client’s instruction.

e The investment adviser maintains records showing that the third party is not a related party of the
investment adviser or located at the same address as the investment adviser.

e The client’s qualified custodian sends the client, in writing, an initial notice confirming the instruction
and an annual notice reconfirming the instruction.
Pontera®:

Our firm has entered into an agreement with Pontera®, a platform allowing our firm to manage accounts held
away from our recommend custodian without obtaining client login information and as such avoiding custody.
Information about the fees associated with this platform is disclosed in item 5 of this brochure.

Clients are encouraged to raise any questions with us about the custody, safety or security of their assets and
our custodial recommendations.

ITEM 16: INVESTMENT DISCRETION

Discretionary Portfolio Management: Any limitation imposed on the discretionary authority of Sage shall depend
on the terms of the agreement governing Sage’s relationship with each Client. In those cases where Sage has full
discretionary authority over Client accounts and the client has not imposed any specific restrictions, Sage will
generally have unlimited discretionary authority without obtaining specific consent, todetermine:

e Securities to be bought and sold
e Amount of the securities to be bought and sold

Non-Discretionary Portfolio Management: Non-discretionary portfolio management is understood to mean that
Sage must first get Client permission before placing any trades to buy or sell securities in a Client account. Sage
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is free to determine the timing of atransaction; however, permission must first be obtained from the Client. Clients

should be aware that delays in granting permission for a transaction may hinder Sage’s ability to effectively
manage a portfolio.

ITEM 17: VOTING CLIENT SECURITIES

Our firm votes client proxies when authorized to do so in writing by a client. Our firm understands our duty to
vote client proxies and to do so in the best interest of our clients. Furthermore, it is understood that any material
conflicts between our interests and those of our clients with regard to proxy voting must be resolved before
proxies are voted. Our firm subscribes to a proxy monitor and voting agent service offered by Broadridge Investor
Communication Solutions, Inc. (“Broadridge”), which includes access to proxy analyses with research and vote
recommendations from Glass, Lewis & Co. (“Glass Lewis”). Our firm will generally vote in accordance with the
recommendations of Glass Lewis, but may vote in a different fashion on particular votes if our firm determines
that such actions are in the best interest of our clients. Where applicable, our firm will consider any specific voting
guidelines designated in writing by a client. Clients may request a copy of our written policies and procedures
regarding proxy voting and/or information on how particular proxies were voted by contacting our Chief
Compliance Officer, Diana Blair, by phone at 844-279-7243 or email at dblair@sage-cap.com

ITEM 18: FINANACIAL INFORMATION

Sage is not required to provide financial information in this Brochure because:

e Sage does not require the prepayment of more than $1,200 in fees and six or more months inadvance
e Sage does not take custody of client funds or securities

e Sage does not have financial condition or commitments that impair our ability to meet contractual and
fiduciary obligations to clients

Sage has never been the subject of a bankruptcy proceeding.
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Diana Blair — Managing Member and Chief Compliance Officer

Born: 1966

Item 2: Educational Background and Business Experience

Education: Series 65 (Uniform Investment Adviser Law)

Business: Managing Member and Chief Compliance Officer
Sage Capital Advisors, LLC
July 2005 — Present

Item 3: Disciplinary Information
Ms. Blair does not have any disciplinary issues to disclose.

Item 4 — Other Business Activities
Ms. Blair is not involved in any other business activities outside of Sage.

Item 5 — Additional Compensation
Ms. Blair does not receive any compensation from third-parties in connection with providing investment
advisory services via Sage.

Item 6 — Supervision

General: Sage has implemented many surveillance measures to monitor firm business and employee/
investment advisor representatives conduct. While Sage maintains utmost faith in the integrity, honesty and
moral character of its employees/investment advisor representatives, certain measures are necessary to capture
and correct non-compliance business practices. All Sage surveillance measures meet or exceed regulatory
guidelines.

Further, Sage and its employees/investment advisor representatives are subject to regulatory oversight by
various agencies. These agencies require registration by Sage and, in some cases, its employees/contractors. As
a registered entity, Sage is subject to examinations by regulators, which may be announced or unannounced.
Sage is required to periodically update the information provided to these agencies and to provide various reports
regarding Sage business and assets.

Individual Supervision: Ms. Blair is a senior executive member of Sage. As such, Ms. Blair oversees various aspects
of Sage operations. All of Ms. Blair’s activities fall under the purview of the Sage management team. Ms. Blair is
subject to all firm-wide surveillance measure, including; correspondence review, personal trade activity review,

outside business disclosures among others.



Matthew Johnson — Managing Member and Chief Investment Officer

Born: 1973

Item 2: Educational Background and Business Experience

Education: B.S. Business Administration
University of South Dakota

Chartered Financial Analyst
CFA Institute — September 2001

Business: Managing Member and Chief Investment Officer
Sage Capital Advisors, LLC
July 2005 - Present

Item 3: Disciplinary Information
Mr. Johnson does not have any disciplinary issues to disclose.

Item 4 — Other Business Activities
Mr. Johnson is not involved in any other business activities outside of Sage.

Item 5 — Additional Compensation
Mr. Johnson does not receive any compensation from third parties in connection with providing investment
advisory services via Sage.

Item 6 — Supervision

General: Sage has implemented many surveillance measures to monitor firm business and employee/
investment advisor representatives conduct. While Sage maintains utmost faith in the integrity, honesty and
moral character of its employees/investment advisor representatives, certain measures are necessary to capture
and correct non-compliance business practices. All Sage surveillance measures meet or exceed regulatory
guidelines.

Further, Sage and its employees/investment advisor representatives are subject to regulatory oversight by
various agencies. These agencies require registration by Sage and, in some cases, its employees/contractors. As
a registered entity, Sage is subject to examinations by regulators, which may be announced or unannounced.
Sage is required to periodically update the information provided to these agencies and to provide various reports
regarding Sage business and assets.

Individual Supervision: Mr. Johnson is a senior executive member of Sage. As such, Mr. Johnson oversees various
aspects of Sage operations. All of Mr. Johnson’s activities fall under the purview of the Sage management team.
Mr. Johnson is subject to all firm-wide surveillance measure, including; correspondence review, personal trade
activity review, outside business disclosures among others.




Travis Verdin, Sr — Investment Advisory Representative

Born: 1972

Item 2: Educational Background and Business Experience

Education: B.S. Business Administration
Nicolls State University —Louisiana

Master's Business Administration
Nicolls State University — Louisiana

Series 65 (Uniform Investment Adviser Law)

Business: Managing Director — Gulf Coast
Sage Capital Advisors, LLC
June 2013 —Present

Owner
TCV1 Enterprises
June 2013 —Present

Item 3: Disciplinary Information
Mr. Verdin does not have any disciplinary issues to disclose.

Item 4 — Other Business Activities

Mr. Verdin is the owner of TCV1 Enterprises dba T1 Computer Services where he is a contracted to monitor and
maintain information technology. This activity consumes approximately 2 hours of time during trading hours.
Clients of Sage Capital Advisors are not solicited for these services.

Item 5 — Additional Compensation
Mr. Verdin does not receive any compensation from third parties in connection with providing investment
advisory services via Sage.

Item 6 — Supervision

General: Sage has implemented many surveillance measures to monitor firm business and
employee/ investment advisor representatives conduct. While Sage maintains utmost faith in the integrity,
honesty and moral character of its employees/investment advisor representatives, certain measures are
necessary to capture and correct non-compliance business practices. All Sage surveillance measures meet
or exceed regulatory guidelines.

Further, Sage and its employees/investment advisor representatives are subject to regulatory oversight by
various agencies. These agencies require registration by Sage and, in some cases, its employees/contractors. As
a registered entity, Sage is subject to examinations by regulators, which may be announced or unannounced.
Sage is required to periodically update the information provided to these agencies and to provide various reports
regarding Sage business and assets.

Individual Supervision: All of Mr. Verdin’s activities fall under the purview of the Sage management team. Mr.
Verdin is subject to all firm-wide surveillance measure, including; correspondence review, personal trade activity
review, outside business disclosures among others.




Andrew Robert Nugent — Director of Investments

Born: 1970

Item 2: Educational Background and Business Experience

Education: B.S. Business Administration
San Diego State University

Chartered Financial Analyst
CFA Institute — September 2000

Business: Director of Investments
Sage Capital Advisors, LLC
July 2018 — Present

Senior Product Coordinator/Portfolio Manager
July 2002 — June 2018

Item 3: Disciplinary Information
Mr. Nugent does not have any disciplinary issues to disclose.

Item 4 — Other Business Activities
Mr. Nugent is not involved in any other business activities outside of Sage.

Item 5 — Additional Compensation
Mr. Nugent does not receive any compensation from third parties in connection with providing investment
advisory services via Sage.

Item 6 — Supervision

General: Sage has implemented many surveillance measures to monitor firm business and
employee/ investment advisor representatives conduct. While Sage maintains utmost faith in the integrity,
honesty and moral character of its employees/investment advisor representatives, certain measures are
necessary to capture and correct non-compliance business practices. All Sage surveillance measures meet
or exceed regulatory guidelines.

Further, Sage and its employees/investment advisor representatives are subject to regulatory oversight by
various agencies. These agencies require registration by Sage and, in some cases, its employees/contractors. As
a registered entity, Sage is subject to examinations by regulators, which may be announced or unannounced.
Sage is required to periodically update the information provided to these agencies and to provide various reports
regarding Sage business and assets.

Individual Supervision: All of Mr. Nugent’s activities fall under the purview of the Sage management team. Mr.
Nugent is subject to all firm-wide surveillance measure, including; correspondence review, personal trade

activity review, outside business disclosures among others.



Jeffrey Malone — Investment Advisory Representative

Born: 1966

Item 2: Educational Background and Business Experience

Education: B.S. Applied Economics
University of Minnesota

Series 65 (Uniform Investment
Adviser Law)

Business: Investment Advisor Representative
Sage Capital Advisors, LLC
June 2013 —Present

Item 3: Disciplinary Information
Mr. Malone was involved in a Regulatory Action which was settled on March 10, 2014. For additional information
please search CRD #2141255 at www.adviserinfo.sec.gov

Item 4 — Other Business Activities

Mr. Malone does not have any outside business activities to disclose.

Item 5 — Additional Compensation

Mr. Malone does not receive any compensation from third parties in connection with providing investment
advisory services via Sage.

Item 6 — Supervision

General: Sage has implemented many surveillance measures to monitor firm business and employee/
investment advisor representatives conduct. While Sage maintains utmost faith in the integrity, honesty and
moral character of its employees/investment advisor representatives, certain measures are necessary to capture
and correct non-compliance business practices. All Sage surveillance measures meet or exceed regulatory
guidelines.

Further, Sage and its employees/investment advisor representatives are subject to regulatory oversight by
various agencies. These agencies require registration by Sage and, in some cases, its employees/contractors. As
a registered entity, Sage is subject to examinations by regulators, which may be announced or unannounced.
Sage is required to periodically update the information provided to these agencies and to provide various reports
regarding Sage business and assets.

Individual Supervision: All of Mr. Malone’s activities fall under the purview of the Sage management team. Mr.
Malone is subject to all firm-wide surveillance measure, including; correspondence review, personal trade

activity review, outside business disclosures among others.



J. Timothy Dyer — Investment Advisory Representative

Born: 1975

Item 2: Educational Background and Business Experience

Education: B.S. Business & Administration
Babson College - 1996

Series 65 (Uniform Investment
Adviser Law)

Business: Investment Advisor Representative
Sage Capital Advisors, LLC
November 2011 —Present

Item 3: Disciplinary Information

Mr. Dyer does not have any disciplinary information to disclose

Item 4 — Other Business Activities

Mr. Dyer acts as a sales agent of various insurance companies. This activity is done by Mr. Dyer as an individual
and not via Sage. In this capacity, Mr. Dyer may receive sales commissions and other revenues. These
commissions may cause the Mr. Dyer to have a conflict of interest in recommending an insurance firm. Sage
clients are never obligated to purchase insurance products from Mr. Dyer.

Item 5 — Additional Compensation

Mr. Dyer does not receive any compensation from third parties in connection with providing investment advisory
services via Sage.

Item 6 — Supervision

General: Sage has implemented many surveillance measures to monitor firm business and
employee/ investment advisor representatives conduct. While Sage maintains utmost faith in the integrity,
honesty and moral character of its employees/investment advisor representatives, certain measures are
necessary to capture and correct non-compliance business practices. All Sage surveillance measures meet
or exceed regulatory guidelines.

Further, Sage and its employees/investment advisor representatives are subject to regulatory oversight by
various agencies. These agencies require registration by Sage and, in some cases, its employees/contractors. As
a registered entity, Sage is subject to examinations by regulators, which may be announced or unannounced.
Sage is required to periodically update the information provided to these agencies and to provide various reports
regarding Sage business and assets.

Individual Supervision: All of Mr. Malone’s activities fall under the purview of the Sage management team. Mr.
Dyer is subject to all firm-wide surveillance measure, including; correspondence review, personal trade activity
review, outside business disclosures among others.




Dustin Holt - Investment Advisory Representative

Born: 1987

Item 2 — Educational Background and Business

Experience
Education: B.S. Economics

San Diego State University, 2014
Business: Investment Advisory Representative

Sage Capital Advisors, LLC (November 2020 to Present)

Investment Advisory Representative
Trilogy Capital, Inc. (April 2018 to October 2020)

Item 3- Disciplinary Information
Mr. Holt does not have any disciplinary issues to disclose.

Item 4- Other Business Activities

Mr. Holt acts as a sales agent of various insurance companies. This activity is done by Mr. Holt as an
individual and not via Sage. In this capacity, Mr. Holt may receive sales commissions and other revenues.
These commissions may cause the Mr. Holt to have a conflict of interest in recommending an insurance
firm. Sage clients are never obligated to purchase insurance products from Mr. Holt.

Item 5- Additional Compensation

Mr. Holt does not receive any compensation from third parties in connection with providing
investment advisory services via Sage. The insurance commissions noted above are paid directly to
Mr.Holt. These commissions do not pass through Sage.

Item 6- Supervision

General — Sage has implemented many surveillance measures to monitor firm business and employee
conduct. While Sage maintains utmost faith in the integrity, honesty and moral character of its
employees, certain measures are necessary to capture and correct non-compliant business practices.
All Sage surveillance measures meet or exceed regulatory guidelines.

Further, Sage and its employees are subject to regulatory oversight by various agencies. These
agencies require registration by Sage and, in some cases, its employees. As a registered entity, Sage
is subject to examinations by regulators, which may be announced or unannounced. Sage is required
to periodically update the information provided to these agencies and to provide various reports
regarding Sage business and assets.

Individual Supervision — Mr. Holt is an investment advisory representative of Sage. All of Mr.
Holt’s activities fall under the purview of the Sage management team. Mr. Holt is subject to all
firm-wide surveillance measures, including correspondence review, personal trade activity
review, outside business disclosures, among others.
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CAPITAL ADVISORS, LLC.

PRIVACY NOTICE REGARDING CLIENT PRIVACY AS
REQUIRED BY REGULATION S-P & REGULATION S-AM

Maintaining the trust and confidence of our clients is a high priority. That is why we
want you to understand how we protect your privacy when we collect and use
information about you, and the steps that we take to safeguard that information. This
notice is provided to you on behalf of Sage Capital Advisors, LLC.

Information We Collect: In connection with providing investment products, financial
advice, or other services, we obtain non-public personal information about you, including:
e Information we receive from you on account applications, such as your address,
date of birth, Social Security Number, occupation, financial goals, assets and income;
e Information about your transactions with us, our affiliates, or others; and
e Information received from credit or service bureaus or other third parties, such as
your credit history or employment status.

Categories of Information We Disclose: We may only disclose information that we collect
in accordance with this policy. Sage Capital Advisors, LLC does not sell customer lists and
will not sell your name to telemarketers.

Categories of Parties to Whom We Disclose: We will not disclose information regarding
you or your account at Sage Capital Advisors, LLC, except under the following
circumstances:

e To entities that perform services for us or function on our behalf, including financial
service providers, such as a clearing broker-dealer, investment company, or
insurance company;

To consumer reporting agencies,

To third parties who perform services or marketing on our behalf;

To your attorney, trustee or anyone else who represents you in a fiduciary capacity;
To our attorneys, accountants or auditors; and

To government entities or other third parties in response to subpoenas or other
legal process as required by law or to comply with regulatory inquiries.

How We Use Information: Information may be used among companies that perform
support services for us, such as data processors, technical systems consultants and
programmers, or companies that help us market products and services to you for a number
of purposes, such as:
e To protect your accounts from unauthorized access or identity theft;
e To process your requests such as securities purchases and sales;
e To establish or maintain an account with an unaffiliated third party, such as a
clearing broker-dealer providing services to you and/or Sage Capital Advisors, LLC;
To service your accounts, such as by issuing checks and account statements;
e To comply with Federal, State, and Self-Regulatory Organization requirements;
To keep you informed about financial services of interest to you.




Regulation S-AM: Under Regulation S-AM, a registered investment adviser is prohibited
from using eligibility information that it receives from an affiliate to make a marketing
solicitation unless: (1) the potential marketing use of that information has been clearly,
conspicuously and concisely disclosed to the consumer; (2) the consumer has been
provided a reasonable opportunity and a simple method to opt out of receiving the
marketing solicitations; and (3) the consumer has not opted out. Sage Capital Advisors, LLC
does not receive information regarding marketing eligibility from affiliates to make
solicitations.

Regulation S-ID: Regulation S-ID requires our firm to have an Identity Theft Protection
Program (ITPP) that controls reasonably foreseeable risks to customers or to the safety and
soundness of our firm from identity theft. We have developed an ITPP to adequately
identify and detect potential red-flags to prevent and mitigate identity theft.

Our Security Policy: We restrict access to nonpublic personal information about you to
those individuals who need to know that information to provide products or services to you
and perform their respective duties. We maintain physical, electronic, and procedural
security measures to safeguard confidential client information.

Our Security Policy: We restrict access to nonpublic personal information about you to
those individuals who need to know that information to provide products or services to you
and perform their respective duties. We maintain physical, electronic, and procedural
security measures to safeguard confidential client information.

Departing Investment Adviser Representatives (“IARs”): Sage Capital Advisors, LLC
recognizes that your relationship with your IAR is important. If your IAR leaves Sage Capital
Advisors, LLC to join another financial services provider or elects to sell or transfer some or
all of his or her business, your IAR might retain copies of your personal information so that
your account can continue to be serviced or to contact you regarding your options. Subject
to legal and regulatory requirements, your personal information maintained on Sage Capital
Advisors, LLC systems and those of Sage Capital Advisors, LLC’s service providers may be
shared with your new financial service provider. If you do not want your IAR to take your
information should he or she leave or transfer his or her business from Sage Capital
Advisors, LLC, you have the right to opt out of such disclosure. You may opt out now or at
any time in the future. If you have a joint account, Sage Capital Advisors, LLC will treat an
opt out by any joint customer as applying to all joint customers. If you wish to exercise your
right to opt out under this section, please contact us at (844) 279-7243 or by mail

Certain states have adopted a requirement for you to approve the sharing of information in
advance, otherwise known as an “opt-in” choice. If you live in an “opt-in” state (e.g.,
California, Massachusetts, Maine, Alaska, North Dakota or Vermont), then Sage Capital
Advisors, LLC will require your consent to share your information with unaffiliated third
parties who are not servicing your account. State requirements vary and may change
without notice.




Your Right to Opt Out: Federal privacy laws give you the right to restrict us from sharing
your personal financial information. These laws balance your right to privacy with Sage
Capital Advisors, LLC’s need to provide information for normal business purposes. You have
the right to opt out of sharing certain information with affiliated and unaffiliated companies
of our firm. Choosing to restrict the sharing of your personal financial information will not
apply to (1) your information that we may share with companies that help promote and
market our own products or products offered under a joint agreement with another
company; (2) records of your transactions--such as your loan payments, credit card or debit
card purchases, and checking and savings account statements--to firms that provide data
processing and mailing services for our firm; (3) information about you in response to a
court order; and (4) your payment history on loans and credit cards to credit bureaus. If you
opt out, you limit the extent to which Sage Capital Advisors, LLC can provide your personal
financial information to non-affiliated companies. If you wish to exercise your right to opt-
out, please contact Sage Capital Advisors, LLC at (844)279-7243.

Closed or Inactive Accounts: If you decide to close your account(s) or become an inactive
customer, our Privacy Policy will continue to apply to you.

Complaint Notification: Please direct complaints to: Diana Blair at Sage Capital
Advisors, LLC, 122 S. Phillips Avenue, Suite 260, Sioux Falls, SD 57104: (844) 279-7243.

Changes to This Privacy Policy: If we make any substantial changes in the way we use or
disseminate confidential information, we will notify you. If you have any
questions concerning this Privacy Policy, please contact us at: Sage Capital Advisors,
LLC, 122 S. Phillips Avenue, Suite 260, Sioux Falls, SD 57104: (844) 279-7243.




