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Item 2: 

Material Changes 

 

This section of the ADV Part 2A brochure is meant to describe any material changes relating to PFE Advisors, 

Inc. that Clients should be aware of since the last annual update of this brochure dated March 29, 2019. 

 

 On July 16, 2019, PFE Advisors, Inc. and its parent company, United Capital Financial Partners, Inc. were 

acquired by IMD Holdings, LLC, a subsidiary of The Goldman Sachs Group, Inc. (“GS Group”). 

 We have expanded the disclosure in Item 10: Other Financial Industry Activity, and Affiliations and Item 

11: Code of Ethics, to reflect additional financial industry affiliations and conflicts related to PFE Advisors, 

Inc. joining GS Group, a worldwide, full-service financial services organization. 

 

Additional information about The PFE Group is also available via the SEC’s web site www.adviserinfo.sec.gov.  

The SEC’s web site also provides information about any persons affiliated with The PFE Group who are 

required to be registered as investment adviser representatives of The PFE Group. 

http://www.adviserinfo.sec.gov/
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Item 4: 

ADVISORY BUSINESS 

 

Description of Business 

PFE Advisors, Inc. (“The PFE Group”), a Delaware corporation, is an investment advisory firm registered with 

the Securities and Exchange Commission (“SEC”) under the Investment Advisers Act of 1940, as amended, 

with an effective registration date of August 30, 2007. The PFE Group’s predecessor entities date back to 

1996. The PFE Group provides comprehensive retirement plan consulting and investment advisory services 

to qualified and non-qualified, pension and profit sharing plans of corporations and other entities. 

 

Principal Owners 

The PFE Group’s principal owner is The Goldman Sachs Group, Inc. (“GS Group”), a publicly traded bank 

holding company and financial holding company under the Bank Holding Company Act of 1956, as 

amended, and a worldwide, full-service financial services organization.  GS Group, UCFP, The PFE Group and 

their respective affiliates, directors, partners, trustees, managers, members, officers and employees are 

referred to collectively as “Goldman Sachs”.  

 

General Description of Advisory Services 

The PFE Group provides a broad range of comprehensive retirement plan consulting and investment 

advisory services to employer-sponsored retirement plans, including pension, 401(k), and profit sharing plans 

(each, a “Client”). Services provided by The PFE Group may include one or more of the following: 

 Investment Advisory Operational Procedures - The PFE Group will review, and prepare, if requested 

by the Client, a Plan Committee Charter and Plan Investment Policy Statement. 

 Ongoing Plan Monitoring - The PFE Group will periodically monitor vendors such as investment 

managers, record-keepers, and directed-trustees, and prepare and distribute memos to retirement 

plan Committee members when applicable. 

 Plan Reporting / Technical Analysis - The PFE Group analyzes plan and investment performance and 

presents findings to retirement plan Committee members on a periodic basis.  Plan reporting generally 

includes: 

o Compliance - Review and commentary of DOL, IRS, SEC and Congressional actions or 

proposals that could affect plan design/features, plan fiduciaries or plan participants.  

o Plan Review - Review and commentary on Plan activity and comparisons to industry 

benchmarks.   

o Investment Review - PFE’s investment review process follows a comprehensive methodology 

as detailed in Item 8 below. 

 

Services may change over time based on the needs of the Client, as communicated to and agreed upon, in 

writing, with The PFE Group. 

 

The PFE Group may provide Clients with guidance on investment selection. In those instances, the Client retains 

the responsibility for accepting or rejecting The PFE Group’s recommendations, in addition to implementing 

any and all changes.    The Client retains sole discretion over all investment implementation decisions and is 

free to accept or reject any recommendations The PFE Group provides.  

 

The PFE Group primarily offers investment advice on mutual funds, exchange traded funds and exchange 

traded notes (“ETFs”) and other pooled investment structures such as collective trusts, and separate accounts, 

including those that The PFE Group recommends or specific funds selected by the plan trustees, plan fiduciaries 

or board for the Client’s defined contribution or pension plan. The PFE Group may also provide advice about 

other types of investments held in a Client’s portfolio or available as an investment option at the beginning of 

the advisory relationship.  The PFE Group does not provide investment advice or recommendations regarding 

funds managed by Goldman Sachs (or any other Goldman Sachs–affiliated investment products) in qualified 

retirement plans. 
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The PFE Group may be engaged to conduct a comprehensive vendor search which generally includes the 

evaluation and comparison of several third party service providers (i.e., service providers that are not affiliated 

with The PFE Group) such as plan record-keepers, actuaries, auditors and registered broker-dealers (to provide 

brokerage, clearing, custodial, and administrative services to the Client). Upon conclusion of The PFE Group’s 

vendor search, The PFE Group generally recommends that the Client engage the services of one or more third 

party service providers, which may include broker-dealers (to handle securities transactions). 

 

In order for The PFE Group to provide Clients with proper advice, it is strongly recommended that Clients 

arrange for and furnish The PFE Group with all necessary information from relevant financial institutions. These 

financial institutions may include any broker-dealer, trust companies, banks, etc. (collectively referred to herein 

as the “Financial Institutions(s)”). In performing its services, The PFE Group does not verify any information it 

receives from the Client, or from the Client’s other service providers (e.g., Financial Institutions, attorneys, 

accountants, etc.), but expressly informs Clients that it relies on the accuracy of information provided. 

 

Clients are advised to notify The PFE Group promptly in the event of any changes in a Client’s financial situation, 

investment objectives, plan design, IRS qualification status, or if they wish to make changes to their agreement 

with The PFE Group.  The PFE Group contacts Clients whom it provides active investment analysis to review past 

services and recommendations at least annually. 

 

The PFE Group also provides sub-advisory services to its affiliate United Capital Financial Advisers, LLC (“United 

Capital”). When providing sub-advisory services, The PFE Group conducts a review and analysis, and provides 

investment recommendations through the same or a similar process as it does for its Clients. See Item 10 below 

for additional information. 

 

Other Non-Advisory Services Provided by PFE 

The PFE Group also provides non-personalized investment-related plan implementation and educational 

services. These services generally address issues involving employee participation in an employer-sponsored 

retirement plan, but may include additional topics of broader concern, such as benefits summaries or general 

education workshops for plan participants. The PFE Group may charge either a fixed fee or an hourly fee for 

these services. Educational services are provided on an “as needed” basis.  

 

Assets Under Management 

The PFE Group also provides discretionary investment manager services. When hired as a discretionary 

investment manager, The PFE Group selects the plan’s investment options, which includes discretionary 

authority to change the investment options, in accordance with the plan’s Investment Policy Statement. As of 

December 31, 2018, The PFE Group acted as a discretionary investment manager for one plan, valued at 

$2,976,258. These are the only assets that The PFE Group currently recognizes on its Form ADV Part 1 as “assets 

under management.” 

 

Item 5: 

FEES AND COMPENSATION 

 

Prior to engaging The PFE Group to provide retirement plan consulting services, the Client is required to enter 

into a written Retirement Plan Consulting Agreement (“Agreement”). The Agreement sets forth the terms and 

conditions of the engagement and describes the scope of the services to be provided and the associated 

fees.  

 

Fees 

The PFE Group generally charges a fixed fee (flat dollar amount or an amount based on a percentage of plan 

assets) which is set forth in the Agreement. The PFE Group’s fees are negotiable depending upon the level and 

scope of the services and the professional(s) rendering the consulting services. 

 

In certain limited situations, The PFE Group may, in addition to or instead of its fixed fee, charge its Clients on 

an hourly basis. The PFE Group’s hourly fees generally range from $150 to $550 an hour.  
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Fee Schedule 

The PFE Group bases its fees on plan design, investment structure and investment fund complexity. Certain 

minimum fee requirements may apply. The PFE Group has no fee schedule, as each quoted fee is specific to 

each Client’s needs. 

 

Billing 

The PFE Group invoices its Clients either quarterly or semi-annually, as agreed to in each Client’s Agreement. 

Invoices are directed to Clients, who have the sole responsibility for determining how invoices are paid (e.g., 

employer paid, charged to the plan, combination, other). 

 

Clients or plan participants may incur fees charged by other entities for services rendered to the plan including, 

but not limited to investment fees, brokerage fees, and transaction costs. The PFE Group has no control over 

the amount or frequency of these charges. 

 

Generally, fees are charged in arrears following the close of each semi-annual or quarterly period. The PFE 

Group may, however, charge fifty percent (50%) of the fixed fee at the beginning of a project, with the 

balance charged at project completion. 

 

Other Fees & Expenses 

Clients may incur certain charges imposed by the Financial Institution(s) and other third parties such as 

custodial fees, charges imposed directly by investment managers, mutual fund fees which are disclosed in the 

fund’s prospectus (e.g., fund management fees and other fund expenses), deferred sales charges, odd-lot 

differentials, transfer taxes, wire transfer and electronic fund fees, and other fees and taxes on brokerage 

accounts and securities transactions. Additionally, Clients may be charged for brokerage commissions and 

transaction fees, all of which are in addition to The PFE Group’s fees. The PFE Group does not share in any 

portion of the brokerage fees or transaction charges of the broker-dealer or custodian, and receives no 

compensation from investment managers or other third parties. 

 

Termination of Agreements 

Pursuant to its terms, the Agreement between The PFE Group and the Client will continue in effect until 

terminated by either party. The PFE Group’s fees are calculated on a pro rata basis through the date of 

termination and any remaining balance, if applicable, will be charged or refunded to the Client, as 

appropriate, in a timely manner. 

 

The Client may terminate the Agreement by notifying The PFE Group at least sixty (60) days in advance of its 

intent to terminate its Agreement, which is effective upon receipt. Neither The PFE Group nor the Client may 

assign the Agreement without the consent of the other party Transactions that do not result in a change of 

actual control or management of The PFE Group shall not be considered an assignment. 

 

Item 6: 

PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT 

 

The PFE Group does not charge any performance-based fees (fees based on a share of capital gains on or 

capital appreciation of the assets of a Client). 

 

Item 7: 

TYPES OF CLIENTS 

 

The PFE Group’s Clients generally include employer-sponsored retirement plans, including defined benefit 

pension, defined contribution (401(k), 403(b), 457(b) or 457(f), profit sharing, etc.), non-qualified plans and 

other investment advisers. 

 

Minimum Account Size 

The PFE Group has no minimum account size. 

 

 

 

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

 

Methods of Analysis 

Services provided by The PFE Group are specific to each Client and are based on the Client’s plan objectives 

(e.g., to attract, retain employees, etc.), plan status (active or frozen), funded level (over or under), risk strategy 

for the plan, investment committee involvement and participant needs and preferences, as well as other 

factors. In general and at a minimum, The PFE Group considers the following factors when formulating 

investment advice: 

 

 Meeting the Plan’s benefit obligations to all Plan participants and beneficiaries; 

 Achieving a long term investment return that, when combined with company contributions, is 

sufficient to meet Plan liabilities and expenses; 

 Establishing an asset allocation policy that provides reasonable assurance of achieving the Plan’s 

or participant’s investment objectives at an acceptable level of risk; 

 Assuring sufficient liquidity to meet benefit payment obligations and pay Plan expenses on a timely 

basis; and 

 Compliance with Employee Retirement Income Security Act of 1974, as amended (“ERISA”). 

 

Investment Strategy 

The PFE Group will consider a variety of fundamental and technical factors when searching for institutional 

managers to manage Client assets. The following provides a general list of the factors that The PFE Group 

uses to analyze the institutional managers that it recommends. Other factors may be considered and not all 

of the items on this list are reviewed for every manager. 

 

 Availability on record-keeper platform 

 3-Year/5-Year/10-Year Risk Adjusted Returns 

 Expenses 

 Management Tenure 

 Fund Asset Size (all classes) 

 Sharpe Ratio 

 Consistency metrics 

 Short-term redemption fees 

 Modern Portfolio Theory return/risk analysis and comparisons  

 Cumulative, annualized, rolling 24- and 36-month performance 

 Risk vs. Return (3- and 5-Year with Information Ratio) 

 5-Year comparison: Up vs. Down market capture ratio 

 Rolling 24-month style exposure over last 5 years 

 Historical and average style and exposure 

 Benchmark consistency 

 Audited financials by reputable accounting firm 

 Separate account/collective trust pricing 

 Firm ownership/total staff/retention 

 Compliance history 

 Firm expertise and assets vs. desired fund 

 Fund assets vs. plan assets being placed 

 Fund research staff depth and process 

 Fund analyst to manager ratio 

 Fund specific succession plan 

 Fund manager compensation structure, retention strategy and other responsibilities 

 Make-up of Fund’s current asset base (e.g., institutional, retail, distribution channels used) 

 Reasons for out-performance/under-performance 

 Current strategy relationship to past performance 

 Clarity of/desire to share attribution 

 Fund closing strategy (maximum assets) 

 Buy discipline/sell discipline 

 Research process/data sourcing 

 Process for managing information  

 Preferred industries/industries to avoid 

 Holdings and turnover philosophy 

 Sector weighting philosophy 

 

Additional information about any of the above factors for analyzing the institutional managers is available 
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upon request. Please contact The PFE Group for further information. 

 

Clients should understand that all investment strategies and the investments made when implementing those 

investment strategies involve risk of loss and Clients should be prepared to bear the loss of assets invested and, 

in the case of uncovered option strategies, beyond the amount invested.  The investment performance and 

the success of any investment strategy or particular investment can never be predicted or guaranteed, and 

the value of a Client’s investments fluctuates due to market conditions and other factors.  The investment 

decisions and recommendations made and the actions taken for Clients’ accounts are subject to various 

market, liquidity, currency, economic and political risks, and will not necessarily be profitable.  The types of risks 

to which a Client’s account is subject, and the degree to which any particular risks impact an account, may 

change over time depending on various factors, including the investment strategies, investment techniques 

and asset classes utilized by the account, the timing of the account’s investments, prevailing market and 

economic conditions, reputational considerations, and the occurrence of adverse social, political, regulatory 

or other developments.  Past performance of accounts is not indicative of future performance. 

 

Item 9: 

DISCIPLINARY INFORMATION 

 

There are no reportable material legal or disciplinary events related to The PFE Group.  In the ordinary course 

of its business, The PFE Group and its management persons have in the past been, and may in the future be, 

subject to periodic audits, examinations, claims, litigation, formal and informal regulatory inquiries, subpoenas, 

employment-related matters, disputes, investigations, and legal or regulatory proceedings, involving the SEC, 

other regulatory authorities, or private parties. Such audits, investigations, and proceedings have the potential 

to result in findings, conclusions, settlements, charges or various forms of sanctions against The PFE Group or its 

management persons, as well as Goldman Sachs and other Goldman Sachs personnel, including fines, 

suspensions of personnel, changes in policies, procedures or disclosure or other sanctions and may increase 

the exposure of Client, The PFE Group and Goldman Sachs to potential liabilities and to legal, compliance and 

other related costs. In addition, such actions or proceedings may involve claims of strict liability or similar risks 

against Clients in certain jurisdictions or in connection with certain types of activities.  

 

Additional information about The PFE Group’s advisory affiliates is contained in Part 1 of The PFE Group’s Form 

ADV. For information relating to other Goldman Sachs entities, please visit www.gs.com and refer to the public 

filings of GS Group. 

 

Item 10: 

OTHER FINANCIAL INDUSTRY ACTIVITY AND AFFILIATIONS 

 

The PFE Group Affiliations 

The PFE Group has investment advisory affiliates in and outside of the United States that are registered with the 

SEC as investment advisers.  These affiliates include, but are not limited to: GS&Co., United Capital Financial 

Advisers, LLC (“United Capital”), The Ayco Company, L.P. (“Ayco”), Goldman Sachs Asset Management, L.P. 

(“GSAM”), Goldman Sachs Asset Management International (“GSAMI”), Goldman Sachs Hedge Fund 

Strategies LLC (“HFS”), and GS Investment Strategies, LLC (“GSIS”).  The PFE Group and its affiliates have or 

intend to have co-advisory or sub-advisory relationships with their investment advisory affiliates, in accordance 

with applicable law.  The PFE Group and its affiliates will receive compensation in connection with such 

relationships.  Where permissible by law, The PFE Group and its investment advisory affiliates may share 

resources in connection with providing investment advisory services, including credit analysis, execution 

services and trade support. 

 

The PFE Group and United Capital may refer clients to one another, whereby pension or profit sharing 

institutional Clients of United Capital may be referred to The PFE Group, and plan participants in pension and 

consulting plans of The PFE Group may be referred to United Capital for individual wealth management 

services. No compensation is paid to United Capital or The PFE Group for referrals to one another. 

 

The PFE Group provides sub-advisory services to United Capital. The sub-advisory services may be marketed 

under United Capital’s primary business name or under the name United Capital Retirement Advisers (“UCRA”). 

The PFE Group is paid a flat fee by United Capital for each plan that it provides sub- adviser services to. See 

item 4 above for additional information. 
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The PFE Group may engage employees of its affiliated advisers to present educational workshops to 

employees/plan participants of The PFE Group’s Clients. If any affiliated advisers are engaged by plan 

participants to provide advice or financial planning services, The PFE Group will not receive any portion of fees 

charged (referral or otherwise) as a result of these relationships; however, members of The PFE Group 

management team are entitled to receive distributions or dividends relative to their respective ownership 

interests in UCFP, and therefore have an incentive for plan participants to further engage with The PFE Group’s 

affiliated advisers.   

 

United Capital Risk Management (“UCRM”), an insurance agency registered with various state insurance 

divisions, is a wholly owned subsidiary of United Capital. United Capital may offer fixed insurance products to 

plan participants who engaged with United Capital for additional services following their attendance at 

educational workshops.  

 

A copy of the brochure of United Capital or other affiliated investment advisers is available on the SEC’s 

website (www.adviserinfo.sec.gov) and will be provided to clients or prospective clients upon request. Clients 

that want more information about any of these affiliates should contact The PFE Group. 

 

Item 11: 

CODE OF ETHICS 

 

The PFE Group has adopted a Code of Ethics for all supervised persons of the firm describing its high standard 

of business conduct, and fiduciary duty owed to its Clients. The Code of Ethics includes provisions relating to 

the confidentiality of Client information, a prohibition on insider trading, a prohibition of rumor mongering, 

restrictions on the acceptance of significant gifts and the reporting of certain gifts and business entertainment 

items, and personal securities trading procedures, among other things. All supervised persons at The PFE Group 

must acknowledge the terms of the Code of Ethics annually, or as amended. 

 

The PFE Group’s Clients or prospective Clients may request a copy of the firm's Code of Ethics by calling 508-

683-1400, ext. 207 or writing to The PFE Group’s main office at 153 Cordaville Road, Suite 230, Southborough, 

MA 01772. 

 

When investing its own corporate funds, The PFE Group primarily uses fixed-income deposits or money-market 

funds and does not invest in the same securities it recommends to Clients. 

 

Certain employees may be invested in the same securities that are recommended to Clients or held in Client 

portfolios. Employees may hold securities or trade for their own accounts contrary to advice provided to 

Clients, based on individual needs and circumstances of the employees. 

 

Participation or Interest in Client Transactions 

 

The PFE Group acts as an investment adviser under the Advisers Act in accordance with fiduciary standards.  

Goldman Sachs is a worldwide, full-service investment banking, broker-dealer, asset management and 

financial services organization and a major participant in global financial markets.  As such, Goldman Sachs 

provides a wide range of financial services to a substantial and diversified client base that includes 

corporations, financial institutions, governments and high-net-worth individuals.  Goldman Sachs acts as an 

investment banker, research provider, investment adviser, financier, adviser, market maker, prime broker, 

derivatives dealer, lender, counterparty, agent, principal and investor.  In those and other capacities, 

Goldman Sachs advises clients in all markets and transactions and purchases, sells, holds and recommends a 

broad array of investments, including securities, derivatives, loans, commodities, currencies, credit default 

swaps, indices, baskets and other financial instruments and products for its own accounts and for the accounts 

of clients and of its personnel, through client accounts and the relationships and products it sponsors, manages 

and advises (such Goldman Sachs or other client accounts, relationships and products, collectively, the 

“Accounts”).  Goldman Sachs has direct and indirect interests in the global fixed income, currency, 

commodity, equities, bank loan and other markets, and the securities and issuers in which Clients may directly 

and indirectly invest.  As a result, Goldman Sachs’ activities and dealings may affect Clients in ways that may 

disadvantage or restrict Clients and/or benefit Goldman Sachs or other Accounts.  The following are 

descriptions of certain conflicts of interest and potential conflicts of interest that may be associated with the 

financial or other interests that Goldman Sachs may have in transactions effected by, with, or on behalf of, 

Clients. 
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Certain Effects of the Activities of Goldman Sachs on Clients   

 

As described above under “Participation or Interest in Client Transactions”, Goldman Sachs engages in a 

variety of activities in the global financial markets.  The extent of Goldman Sachs’ activities in the global 

financial markets, including without limitation in its capacity as an investment banker, research provider, 

investment adviser, financier, adviser, market maker, prime broker, derivatives dealer, lender, counterparty, 

agent, principal and investor, as well as in other capacities, may have potential adverse effects on Clients. 

Goldman Sachs (including The PFE Group) provides advisory services to Clients through a variety of investment 

products and arrangements.  Goldman Sachs’ (including The PFE Group’s) recommendations to and decisions 

and actions on behalf of a Client may differ from those on behalf of other Clients.  Advice given to, or 

investment decisions made for, one or more Clients may compete with, affect, differ from, conflict with, or 

involve timing different from, advice given to or investment decisions made for other Clients.  Goldman Sachs 

(including The PFE Group), the clients it advises, and its personnel may have interests in and advise Accounts 

that have investment objectives or portfolios similar to, related to or opposed to those of particular Clients.  

Goldman Sachs may receive greater fees or other compensation from such Accounts than it does from the 

particular Clients.  In addition, Goldman Sachs (including The PFE Group), the clients it advises, and its personnel 

may engage (or consider engaging) in commercial arrangements or transactions with Accounts, and/or may 

compete for commercial arrangements or transactions in the same types of companies, assets, securities and 

other instruments, as particular Clients.  Within Goldman Sachs (including The PFE Group), decisions and actions 

of The PFE Group on behalf of a particular Client may differ from those on behalf of other Clients.  Advice given 

to, or investment decisions made for, one or more Clients may compete with, affect, differ from, conflict with, 

or involve timing different from, advice given to or investment decisions made for other Clients.  Transactions 

by, advice to and activities of Goldman Sachs clients (including with respect to investment decisions, voting 

and the enforcement of rights) may involve the same or related companies, securities or other instruments as 

those in which particular Clients invest, and such clients may engage in a strategy while a Client is undertaking 

the same or a differing strategy, any of which could directly or indirectly disadvantage the Client (including its 

ability to engage in a transaction or other activities) or the prices or terms at which the Client’s transactions or 

other activities may be effected.  For example, Goldman Sachs may be engaged to provide advice to a client 

that is considering entering into a transaction with a particular Client, and Goldman Sachs may advise the 

client not to pursue the transaction with the particular Client, or otherwise in connection with a potential 

transaction provide advice to the client that would be adverse to the particular Client.  Additionally, a Client 

may buy a security and Goldman Sachs or a Goldman Sachs client may establish a short position in that same 

security or in similar securities.  Any such short position may result in the impairment of the price of the security 

that the Client holds or could be designed to profit from a decline in the price of the security.  A Client could 

similarly be adversely impacted if it establishes a short position, following which Goldman Sachs or a Goldman 

Sachs client takes a long position in the same security or in similar securities.    To the extent a Client engages 

in transactions in the same or similar types of securities as other Goldman Sachs clients (including through other 

Clients), such Clients and other clients may compete for such transactions or investments, and transactions or 

investments by such other clients may negatively affect the investments of the Client (including the ability of 

the Client to engage in such transactions,  investments, or other activities), or the price or terms at which the 

Client’s transactions, investments or other activities may be effected.  Moreover, a particular Client on the one 

hand, and Goldman Sachs or a Goldman Sachs client (including through another Client) on the other hand, 

may vote differently on, or take or refrain from taking different actions with respect to, the same security, which 

may be disadvantageous to the Client. 

 

The PFE Group’s Clients may invest, directly or indirectly, in securities, bank loans or other obligations of 

companies affiliated with Goldman Sachs, advised by Goldman Sachs or in which Goldman Sachs or Accounts 

have an equity, debt or other interest, or to engage in investment transactions that may result in Goldman 

Sachs or other Accounts being relieved of obligations or otherwise divested of investments. For example, a 

Client may acquire securities or indebtedness of a company affiliated with Goldman Sachs directly or indirectly 

through syndicate or secondary market purchases, or may make a loan to, or purchase securities from, a 

company that uses the proceeds to repay loans made by Goldman Sachs. These activities by a Client may 

enhance the profitability of Goldman Sachs or other Accounts with respect to their investment in and activities 

relating to such companies. Clients will not be entitled to compensation as a result of this enhanced 

profitability. 

 

Goldman Sachs may make loans to, or enter into margin, asset-based or other credit facilities or similar 

transactions with, clients, companies, individuals, or investment managers or their affiliates that may (or may 

not) be secured by publicly or privately held securities or other assets, including by a client’s assets.  Some of 

these borrowers may be public or private companies, or founders, officers or shareholders in companies in 

which Goldman Sachs, funds managed by Goldman Sachs, or Clients or other accounts may (directly or 

indirectly) invest, and such loans may be secured by securities of such companies, which may be the same 

as, or pari passu with or more senior or junior to, interests held (directly or indirectly) by Goldman Sachs, funds 
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managed by Goldman Sachs, Clients or other Accounts.  In connection with its rights as lender, Goldman 

Sachs may act to protect its own commercial interest and may take actions that adversely affect the borrower, 

including by liquidating or causing the liquidation of securities on behalf of a borrower or foreclosing and 

liquidating such securities in Goldman Sachs’ own name.  Such actions may adversely affect Clients (e.g., if a 

large position in securities is liquidated, among the other potential adverse consequences, the value of such 

security may decline rapidly and Clients holding (directly or indirectly) such security may in turn decline in value 

or may be unable to liquidate their positions in such security at an advantageous price or at all). 

 

Goldman Sachs and its personnel, when acting as an investment banker, research provider, investment 

adviser, financier, adviser, market maker, prime broker, derivatives dealer, lender, counterparty or investor, or 

in other capacities, may advise on transactions, make investment decisions or recommendations, provide 

differing investment views or have views with respect to research or valuations that are inconsistent with, or 

adverse to, the interests and activities of Clients.  Clients may be offered access to advisory services through 

several different Goldman Sachs advisory businesses (including The PFE Group, United Capital, Ayco, GS&Co. 

and GSAM).  Different advisory businesses within Goldman Sachs and the advisors within the different advisory 

business within Goldman Sachs (“Advisors”) manage Accounts according to different strategies and may also 

apply different criteria to the same or similar strategies and may have differing investment views in respect of 

an issuer or a security or other investment.   Similarly, Advisors can have differing or opposite investment views 

in respect of an issuer or a security, and the positions Advisors take in respect of a Client may be inconsistent 

with, or adverse to, the interests and activities of Clients advised by other Advisors.  Moreover, research, 

analyses or viewpoints will be available to clients or potential clients at different times.  Goldman Sachs will not 

have any obligation to make available to Clients any research or analysis prior to its public dissemination.  

Goldman Sachs, on behalf of itself or its clients, may implement an investment decision or strategy ahead of, 

or contemporaneously with, or behind similar investment decisions or strategies made for particular Clients 

(whether or not the investment decisions emanate from the same research analysis or other information).  The 

relative timing for the implementation of investment decisions or strategies among Clients, on the one hand, 

and other clients, on the other hand, may disadvantage the Clients.  Certain factors, for example, market 

impact, liquidity constraints or other circumstances, could result in Clients receiving less favorable investment 

or trading results or incurring increased costs associated with implementing such investment decisions or 

strategies, or being otherwise disadvantaged. 

 

Additionally, The PFE Group faces conflicts of interest arising out of Goldman Sachs’ relationships and business 

dealings in connection with decisions to take or refrain from taking certain actions on behalf of Clients when 

doing so would be adverse to Goldman Sachs relationships or other business with such parties. 

 

Investments in Different Parts of an Issuer’s Capital Structure   

 

Goldman Sachs or its clients, on the one hand, and a particular Client, on the other hand, may invest in or 

extend credit to different parts of the capital structure of a single issuer. As a result, Goldman Sachs or its clients 

may take actions that adversely affect the particular Client.  In addition, Goldman Sachs (including The PFE 

Group) may advise clients with respect to different parts of the capital structure of the same issuer, or classes 

of securities that are subordinate or senior to securities, in which a particular Client invests.  Goldman Sachs 

may pursue rights, provide advice or engage in other activities, or refrain from pursuing rights, providing advice 

or engaging in other activities, on behalf of itself or its clients with respect to an issuer in which a particular 

Client has invested, and such actions (or inaction) may have an adverse effect on such Client.   

 

For example, in the event that Goldman Sachs or an Account holds loans, securities or other positions in the 

capital structure of an issuer that ranks senior in preference to the holdings of a particular Client in the same 

issuer, and the issuer experiences financial or operational difficulties, Goldman Sachs (acting on behalf of itself 

or the Account) may seek a liquidation, reorganization or restructuring of the issuer, or terms in connection with 

the foregoing, that may have an adverse effect on or otherwise conflict with the interests of the particular 

Client’s holdings in the issuer.  In connection with any such liquidation, reorganization or restructuring, a 

particular Client’s holdings in the issuer may be extinguished or substantially diluted, while Goldman Sachs or 

an Account may recover some or all of the amounts due to them.  In addition, in connection with any lending 

arrangements involving the issuer in which Goldman Sachs or an Account participates, Goldman Sachs or the 

Account may seek to exercise their rights under the applicable loan agreement or other document, which 

may be detrimental to the particular Client.  Alternatively, in situations in which a Client holds a more senior 

position in the capital structure of an issuer experiencing financial or other difficulties as compared to positions 

held by other Accounts (which may include those of Goldman Sachs), The PFE Group may determine not to 

pursue actions and remedies that may be available to the Client or particular terms that might be unfavorable 

to the Accounts holding the less senior position.  In addition, in the event that Goldman Sachs or the Accounts 

hold voting securities of an issuer in which a particular Client holds loans, bonds or other credit-related assets 

or securities, Goldman Sachs or the Accounts may vote on certain matters in a manner that has an adverse 
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effect on the positions held by the Client. Conversely, Clients may hold voting securities of an issuer in which 

Goldman Sachs or Accounts hold credit-related assets or securities, and The PFE Group may determine on 

behalf of the Clients not to act in a manner adverse to Goldman Sachs or the Accounts.  Finally, Goldman 

Sachs may have relationships or other business dealings with an issuer, other holders of credit-related assets or 

securities of such issuer, or other transaction participants that cause Goldman Sachs to pursue an action or 

engage in a transaction that may have an adverse effect on the positions held by the Client. 

 

These potential issues are examples of conflicts that Goldman Sachs will face in situations in which Clients, and 

Goldman Sachs or other Accounts, invest in or extend credit to different parts of the capital structure of a 

single issuer. Goldman Sachs has adopted procedures to address such conflicts. The particular procedures 

employed will depend on the circumstances of particular situations. For example, Goldman Sachs may rely on 

information barriers between different Goldman Sachs business units or portfolio management teams or 

Goldman Sachs may rely on the actions of similarly situated holders of loans or securities rather than taking 

such actions itself on behalf of the Client. 

 

As a result of the various conflicts and related issues described above and the fact that conflicts will not 

necessarily be resolved in favor of the interests of particular Clients, Clients could sustain losses during periods 

in which Goldman Sachs and other Accounts achieve profits generally or with respect to particular holdings in 

the same issuer, or could achieve lower profits or higher losses than would have been the case had the conflicts 

described above not existed.  The negative effects described above may be more pronounced in connection 

with transactions in, or Clients using small capitalization, emerging market, distressed or less liquid strategies. 

 

Considerations Relating to Information Held by Goldman Sachs   

 

Goldman Sachs has established certain information barriers and other policies designed to address the sharing 

of information between different businesses within Goldman Sachs.  As a result, The PFE Group generally does 

not have access, or has limited access, to information and personnel in other areas of Goldman Sachs relating 

to business transactions for clients (including transactions in investing, banking, prime brokerage and certain 

other areas), and generally will not advise Clients with the benefit of information held by these other areas.  

Goldman Sachs, due to its access to, and knowledge of, funds, markets and securities based on its prime 

brokerage and other businesses, may make decisions based on information or take (or refrain from taking) 

actions with respect to interests in investments of the kind held (directly or indirectly) by Clients in a manner 

that will be adverse to Clients and Goldman Sachs will not have any obligation to share information with The 

PFE Group.  In addition, regardless of the existence of information barriers, Goldman Sachs will not have any 

obligation to make available any information regarding its trading activities, strategies or views, or the activities, 

strategies or views used for other Accounts for the benefit of Clients.  Different areas of The PFE Group and 

Goldman Sachs may take views, and make decisions or recommendations, that are different than other areas 

of The PFE Group and Goldman Sachs.  To the extent that The PFE Group has access to fundamental analysis 

or other information developed by Goldman Sachs and its personnel, The PFE Group will not be under any 

obligation or other duty to effect transactions on behalf of the Clients in accordance with such analysis.  In the 

event Goldman Sachs elects not to share certain information with Clients, such Clients may make investment 

decisions that differ from those they would have made if Goldman Sachs had provided such information, 

which may be disadvantageous to the Client.  Different Advisors within The PFE Group may make decisions 

based on information or take (or refrain from taking) actions with respect to Clients they advise in a manner 

that may be different than or adverse to other Clients.  Such teams may not share information with other 

portfolio management teams within The PFE Group (or other areas of Goldman Sachs), consistent with certain 

information barriers and other policies, and will not have any obligation to do so. 

 

Goldman Sachs operates a business known as Goldman Sachs Securities Services (“GSS”), which provides 

prime brokerage, administrative and other services to clients that may involve investment funds in which Clients 

have an interest or markets and securities in which Clients invest.  GSS and other parts of Goldman Sachs have 

broad access to information regarding the current status of certain markets, investments and funds and 

detailed information about fund operators that is not available to The PFE Group.  In addition, Goldman Sachs 

may act as a prime broker to one or more investment funds in which Clients have an interest, in which case 

Goldman Sachs will have information concerning the investments and transactions of such investment fund 

that is not available to The PFE Group.  As a result of these and other activities, parts of Goldman Sachs may 

possess information regarding markets, investments, and investment funds, which, if known to The PFE Group, 

might cause The PFE Group to seek to: (i) dispose of, retain, or increase interests in investments held by Clients; 

(ii) acquire certain positions on behalf of Clients; or (iii) take other actions.  Goldman Sachs will be under no 

obligation or fiduciary or other duty to make any such information available to The PFE Group or personnel 

involved in decision-making for Clients. 
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Goldman Sachs May Act In Multiple Commercial Capacities   

 

Goldman Sachs provides various services to clients or to companies or affiliated or unaffiliated investment 

funds, or their personnel, in which Clients have an interest, which results in fees, compensation and 

remuneration that may be substantial, as well as other benefits to Goldman Sachs.  In addition, Goldman Sachs 

may act as broker, dealer, agent, lender or advisor or in other commercial capacities for Clients or companies 

or affiliated or unaffiliated investment funds in which Clients have an interest.  An example of this is that a 

company in which a Client has an interest may hire Goldman Sachs to provide underwriting, merger advisory, 

other financial advisory, placement agency, foreign currency hedging, research, asset management services, 

brokerage services or other services to the company.  Goldman Sachs also serves as clearing agent for Clients 

and other Goldman Sachs clients, including clients that may act as counterparty to trades for Clients.  Goldman 

Sachs will earn a fee for this clearing service.  Goldman Sachs may also provide investment advice to personnel 

of a fund in which a Client invests. In connection with providing such services, Goldman Sachs may take 

commercial steps in its own interest, or may advise the parties to which it is providing services, or take other 

actions, any of which may have an adverse effect on Clients.  For example, Goldman Sachs may require 

repayment of all or part of a loan from a company in which Clients hold an interest, which could cause the 

company to default or be required to liquidate its assets more rapidly, which could adversely affect the value 

of the company and the value of the Clients invested therein. Goldman Sachs may also advise a company to 

make changes to its capital structure that reduces the value or priority of a security held by Clients.  Actions 

taken or advised to be taken by Goldman Sachs in connection with other types of transactions may also result 

in adverse consequences for Clients.  Providing services to the Clients and companies and affiliated or 

unaffiliated investment funds (or their applicable personnel) in which they invest may enhance Goldman 

Sachs’ relationships with various parties, facilitate additional business development and enable Goldman 

Sachs to obtain additional business and generate additional revenue.  Clients will not be entitled to 

compensation related to any such benefit to businesses of Goldman Sachs or The PFE Group.  Please see 

“Certain Effects of the Activities of Goldman Sachs on Clients”. 

 

Goldman Sachs’ activities on behalf of its clients may restrict investment opportunities that may be available 

to Clients.  For example, Goldman Sachs is often engaged by companies as a financial advisor, or to provide 

financing or other services, in connection with commercial transactions that may be potential investment 

opportunities for Clients.  There may be circumstances in which Clients are precluded from participating in 

such transactions as a result of Goldman Sachs’ engagement by such companies.  Goldman Sachs reserves 

the right to act for these companies in such circumstances, notwithstanding the potential adverse effect on 

Clients. 

 

There may be circumstances in which Clients are precluded from participating in such transactions as a result 

of Goldman Sachs’ engagement by such companies. Goldman Sachs reserves the right to act for these 

companies in such circumstances, notwithstanding the potential adverse effect on Clients. Goldman Sachs 

may also represent creditor or debtor companies in proceedings under Chapter 11 of the U.S. Bankruptcy 

Code (and equivalent non-U.S. bankruptcy laws) or prior to these filings. From time to time, Goldman Sachs 

may serve on creditor or equity committees. These actions, for which Goldman Sachs may be compensated, 

may limit or preclude the flexibility that the Client may otherwise have to buy or sell securities issued by those 

companies.  Please also refer to “Considerations Relating to Information Held by Goldman Sachs”, and “Firm 

Policies, Regulatory Restrictions and Certain Other Factors Affecting Clients”. 

 

In addition, Goldman Sachs may gather information in the course of such other activities and relationships 

about companies in which a Client holds or may in the future hold an interest.  In the event that Goldman 

Sachs is consulted in connection with opportunities with respect to these companies, Goldman Sachs. shall 

have no obligation to disclose such information, any other non-public information which is otherwise subject 

to an obligation of confidence to another person, or the fact that Goldman Sachs is in possession of such 

information, to the Client or to use such information on the Client’s behalf.  As a result of actual or potential 

conflicts, Goldman Sachs may not be able to provide a Client with information or certain services with respect 

to a particular opportunity. 

 

 

Goldman Sachs-Sourced Investment Opportunities   

 

Goldman Sachs businesses outside of The PFE Group are under no obligation or other duty to provide 

investment opportunities to Clients, and generally are not expected to do so. Opportunities not allocated (or 

not fully allocated) to Clients may be undertaken by Goldman Sachs or made available to other Accounts or 

third parties. 
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Voting 

 

For a discussion of who is responsible for voting securities, please refer to Item 17, Voting Client Securities. 

 

Firm Policies, Regulatory Restrictions and Certain Other Factors Affecting Clients  

 

The PFE Group may restrict its investment decisions and activities on behalf of a Client in various circumstances, 

including as a result of applicable regulatory requirements, information held by Goldman Sachs, Goldman 

Sachs’ roles in connection with other clients and in the capital markets (including in connection with advice it 

may give to such clients or commercial arrangements or transactions that may be undertaken by such clients 

of Goldman Sachs), Goldman Sachs’ internal policies and/or potential reputational risk in connection with 

Accounts.  As a result, The PFE Group might not engage in transactions or other activities for, or recommend 

transactions to, a Client, or may reduce a Client’s position in an investment with limited availability to create 

availability for a Client managed in the same strategy, in consideration of Goldman Sachs’ activities outside 

the services provided to the Client and regulatory requirements, policies and reputational risk assessments. For 

example, The PFE Group may restrict or limit the amount of a Client's investment where exceeding a certain 

aggregate amount could require a filing or a license or other regulatory or corporate consent, which could, 

among other things, result in additional costs and disclosure obligations for or impose regulatory restrictions on 

Goldman Sachs, including The PFE Group or on other clients, or where exceeding a threshold is prohibited or 

may result in regulatory or other restrictions.  In certain cases, restrictions and limitations will be applied to avoid 

approaching such threshold. Circumstances in which such restrictions or limitations may arise include, without 

limitation: (i) a prohibition against owning more than a certain percentage of an issuer’s securities; (ii) a “poison 

pill” that could have a dilutive impact on the holdings of the Accounts should a threshold be exceeded; 

(iii) provisions that would cause Goldman Sachs to be considered an “interested stockholder” of an issuer; 

(iv) provisions that may cause Goldman Sachs to be considered an “affiliate” or “control person” of the issuer; 

and (v) the imposition by an issuer (through charter amendment, contract or otherwise) or governmental, 

regulatory or self-regulatory organization (through law, rule, regulation, interpretation or other guidance) of 

other restrictions or limitations. 

 

When faced with the foregoing limitations, Goldman Sachs will generally avoid exceeding the threshold 

because it could have an adverse impact on the ability of Goldman Sachs to conduct business activities.  The 

PFE Group may also reduce a particular Client’s interest in, or restrict certain Clients from participating in an 

investment opportunity that has limited availability so that other Clients that pursue similar investment strategies 

may be able to acquire an interest in the investment opportunity.  The PFE Group may determine not to 

engage in certain transactions or activities which may be beneficial to Clients because engaging in such 

transactions or activities in compliance with applicable law would result in significant cost to, or administrative 

burden on, The PFE Group or create the potential risk of trade or other errors.  In addition, The PFE Group is 

generally not permitted to obtain or use material nonpublic information in effecting purchases and sales for 

Clients that involve public securities.  Restrictions (such as limits on purchase and sale transactions or 

subscription to or redemption from an underlying fund) may be imposed on particular Clients and not on other 

Accounts.  For example, directors, officers and employees of Goldman Sachs may take seats on the boards 

of directors of, or have board of directors observer rights with respect to, companies in which Goldman Sachs 

invests on behalf of clients. To the extent a director, officer or employee of Goldman Sachs were to take a seat 

on the board of directors of, or have board of directors observer rights with respect to, a public company, 

Goldman Sachs, or certain of its investment teams may be limited and/or restricted in its or their ability to trade 

in the securities of the company.  In addition, any such director, officer or employee of Goldman Sachs that is 

a member of the board of directors of a company in which Goldman Sachs invests on behalf of clients may 

have duties to such company in his or her capacity as a director that conflict with Goldman Sachs’s duties to 

clients, and may act in a manner that may disadvantage or otherwise harm clients and/or benefit the portfolio 

company and/or Goldman Sachs. 

 

Different areas of Goldman Sachs may come into possession of material non-public information regarding an 

issuer of securities held by an investment fund in which a Client invests.  In the absence of information barriers 

between such different areas of Goldman Sachs, the Client may be prohibited, including by internal policies, 

from redeeming from such investment fund during the period such material non-public information is held by 

such other part of Goldman Sachs, which period may be substantial.  As a result, the Client may not be 

permitted to redeem from an investment fund in whole or in part during periods when it otherwise would have 

been able to do so, which could adversely affect the Client.  Other investors in the investment fund that are 

not subject to such restrictions may be able to redeem from the investment fund during such periods. 

 

Goldman Sachs operates a program reasonably designed to ensure compliance generally with economic 

and trade sanctions-related obligations applicable directly to its activities (although such obligations are not 

necessarily the same obligations that a Client may be subject to).  Such economic and trade sanctions may 
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prohibit, among other things, transactions with and the provision of services to, directly or indirectly, certain 

countries, territories, entities and individuals.  These economic and trade sanctions, and the application by 

Goldman Sachs of its compliance program in respect thereof, may restrict or limit a Client’s investment 

activities. 

 

In order to engage in certain transactions on behalf of Clients, The PFE Group may also be subject to (or cause 

Clients to become subject to) the rules, terms and/or conditions of any venues through which it trades 

securities, derivatives or other instruments.  This includes, but is not limited to, where The PFE Group and/or the 

Clients may be required to comply with the rules of certain exchanges, execution platforms, trading facilities, 

clearinghouses and other venues, or may be required to consent to the jurisdiction of any such venues.  The 

rules, terms and/or conditions of any such venue may result in The PFE Group and/or the Clients being subject 

to, among other things, margin requirements, additional fees and other charges, disciplinary procedures, 

reporting and recordkeeping, position limits and other restrictions on trading, settlement risks and other related 

conditions on trading set out by such venues. From time to time, a Client, The PFE Group or its affiliates and/or 

their service providers or agents may be required, or may determine that it is advisable, to disclose certain 

information about a Client, including, but not limited to, investments held by the Client, and the names and 

percentage interest of beneficial owners thereof, to third parties, including advisers, local governmental 

authorities, regulatory organizations, taxing authorities, markets, exchanges, clearing facilities, custodians, 

brokers and trading counterparties of, or service providers to, The PFE Group, advisers or underlying funds or 

the Client.  The PFE Group will comply with requests to disclose such information as it so determines, including 

through electronic delivery platforms. If The PFE Group is not permitted to make certain required disclosures in 

respect to a Client, The PFE Group may determine to cause the sale of certain assets for the Client, and such 

sale may be at a time that is inopportune from a pricing or other standpoint.  In addition, Goldman Sachs may 

provide third parties with aggregated data regarding the activities of, or certain performance or other metrics 

associated with, the Clients it manages, and Goldman Sachs may receive compensation from such third 

parties for providing them such information. 

 

The PFE Group may determine to limit or not engage at all in transactions and activities on behalf of Clients for 

reputational or other reasons.  Examples of when such determinations may be made include, but are not 

limited to: (i) where Goldman Sachs is providing (or may provide) advice or services to an entity involved in 

such activity or transaction; (ii) where Goldman Sachs or an Account is or may be engaged in the same or a 

related activity or transaction to that being considered on behalf of the Client; (iii) where Goldman Sachs or 

another Account has an interest in an entity involved in such activity or transaction; (iv) where there are 

political, public relations, or other reputational considerations relating to counterparties or other participants 

in such activity or transaction; or (v) where such activity or transaction on behalf of or in respect of the Client 

could affect in tangible or intangible ways Goldman Sachs, an Account or their activities.  Please also refer to 

“Goldman Sachs May Act in Multiple Commercial Capacities”. 

 

Item 12: 

BROKERAGE PRACTICES 

 

Soft Dollars 

The PFE Group does not accept compensation of any kind (financial or non-financial) from third parties, other 

than the fee for services paid by Clients, and fees for its sub-advisory arrangement with United Capital. 

 

Execution/Directed Brokerage 

As described earlier in Item 4, The PFE Group may be engaged to conduct a comprehensive vendor search 

which generally includes the evaluation and comparison of several registered broker-dealers to provide 

brokerage, clearing, custodial, and administrative services to the Client. Upon conclusion of The PFE Group’s 

vendor search, we may generally recommend, but not require, that the Client engage the services of one or 

more broker-dealers through which securities transactions may be effected. While The PFE Group believes, 

based on its analysis, that its recommendations are the best option for the particular plan’s circumstances, 

there is a possibility that the Client may pay lower fees and receive better execution through other vendors. 

 

Item 13: 

REVIEW OF ACCOUNTS 

 

For those Clients to whom The PFE Group provides ongoing investment analysis and formal reviews, The PFE 

Group monitors its Clients’ investment options as part of an ongoing process on a frequency described in the 
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Agreement, and in most cases on an at least quarterly basis. 

 

Client Custodial Statements 

Clients are provided with transaction confirmation notices and regular summary account statements directly 

from the broker-dealer or custodian for the Client accounts. Those Clients to whom The PFE Group provides 

investment analysis services will also receive a report from The PFE Group that may include such relevant 

account and/or market-related information such as a description of investment options and relevant 

performance on a periodic basis as disclosed in the Client’s Agreement. 

 

Item 14: 

CLIENT REFERRALS AND OTHER COMPENSATION 

 

The PFE Group does not give or receive any economic benefit to or from third parties for Client referrals or other 

advisory services provided. The only compensation it receives is from the fee paid by its Clients, and fees for its 

sub-advisory arrangement with United Capital. 

 

Item 15:  

CUSTODY 

 

The PFE Group does not take custody of Client assets. 

 

Item 16: 

INVESTMENT DISCRETION 

 

When the PFE Group provides discretionary investment management services, its scope is limited to the 

oversight of the plan’s investment managers, which includes discretionary authority to change the investment 

options within the plan. When providing discretionary management services, The PFE Group provides its 

services only with respect to the investments within the employer sponsored retirement plan, based on the 

expectations described in the plan’s Investment Policy Statement. 

 

Item 17: 

VOTING CLIENT SECURITIES 

 

The PFE Group does not vote proxies on behalf of its Clients. 

 

Item 18: 

FINANCIAL INFORMATION 

 

The PFE Group has no financial commitment that impairs its ability to meet contractual and fiduciary 

commitments to Clients and has not been the subject of a bankruptcy proceeding. 
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GLOSSARY 
 

As used in this Brochure, these terms have the following meanings. 

“Accounts” means Goldman Sachs or other client accounts, relationships and products, including 

Advisory Accounts.   

“Advisers Act” means the Investment Advisers Act of 1940, as amended. 

“Advisors” means Goldman Sachs advisors.  

“Agreement” means a written Retirement Plan Consulting Agreement entered into by each Client that 

describes PFE Group’s services and associated fees.  

“Ayco” means the Ayco Company, L.P.  

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended.  

“ETFs” means exchange traded funds and exchange traded notes.  

“Goldman Sachs” means GS Group, United Capital and their respective affiliates, directors, partners, 

trustees, managers, members, officers and employees. 

“GS Bank” means Goldman Sachs Bank USA.  

“GS Group” means the Goldman Sachs Group, Inc.  

“GS&Co.” means Goldman Sachs & Co. LLC. 

“GSAM” means Goldman Sachs Asset Management, L.P. 

“GSAM ETFs” means the ETFs for which GSAM or its affiliates act as investment adviser. 

“GSAMI” means Goldman Sachs Asset Management International.  

“GSIS” means GS Investment Strategies, LLC. 

“GSS” means Goldman Sachs Securities Services.  

“HFS” means Goldman Sachs Hedge Fund Strategies LLC.  

“SEC” means the Securities and Exchange Commission.  

 “The PFE Group” means PFE Advisors, Inc.  

“UCRA” means United Capital Retirement Advisers.  

“UCRM” means United Capital Risk Management. 

“United Capital” means United Capital Financial Advisers, LLC. 
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Wayne Bogosian – Vice President 
153 Cordaville Road, Suite 230, Southborough, MA 01772 
508-683-1400 
 

August 2019 
 
This brochure supplement provides information about Wayne Bogosian that supplements the PFE Advisors, Inc. (PFE) brochure.  You 
should have received a copy of that brochure. Please contact PFE if you did not receive PFE’s brochure or if you have any questions 
about the contents of this supplement. Additional information about Wayne Bogosian is available on the SEC’s website at 
www.adviserinfo.sec.gov. 
 
Educational Background and Business Experience 
Born - 1953 
 
Formal Education after High School: 

B.S.B.A. – Northeastern University 
M.B.A. – Suffolk University 
 
Professional Designations: 
The Accredited Investment Fiduciary® (AIF®) designation is issued by the Center for Fiduciary Studies and demonstrates that those 
who follow the appropriate planning procedures will implement a prudent process into their own investment practices, as well as 
being able to assist others in implementing proper policies and procedures. To obtain the designation, candidates must have a certain 
level of educational and relevant industry background. AIF® designees also must complete a specialized program on investment 
fiduciary standards, and then subsequently pass a comprehensive examination. To maintain the designation six hours of continuing 
education is required each year. 
 
Five Year Business Background: 

1996 to Present -   PFE Advisors, Inc. – President & Managing Director 
 
Disciplinary Information: 
Wayne Bogosian has no reportable legal or disciplinary events. 
 
Other Business Activity:   

N/A 
 
Additional Compensation: 
Wayne Bogosian and PFE do not receive an economic benefit for any referrals made to a third party that provides advice, services or 
products to a client of PFE. 
 
Supervision: 
PFE has implemented policies and procedures to supervise your advisor and monitor the advice your advisor provides to clients, which 
includes reviewing investment activity in accounts managed by your advisor.  The person responsible for supervising your advisor is 
Jason Del Col, Managing Director, who can be reached at 949-999-8500.  
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Stephen J. Brunette – Vice President  
153 Cordaville Road, Suite 230, Southborough, MA 01772 
508-683-1400
 
August 2019 
 
This brochure supplement provides information about Stephen Brunette that supplements the PFE Advisors, Inc. (PFE) brochure.  You 
should have received a copy of that brochure. Please contact PFE if you did not receive PFE’s brochure or if you have any questions 
about the contents of this supplement. Additional information about Stephen Brunette is available on the SEC’s website at 
www.adviserinfo.sec.gov. 
 
Educational Background and Business Experience 

Born - 1970 
 
Formal Education after High School: 
B.B.A. – University of Massachusetts-Amherst 
 
Professional Designations: 

The Chartered Financial Analyst® (CFA®) designation is an international professional credential offered by the CFA Institute to 
financial professionals who complete a series of three examinations. To become a CFA charter holder, candidates must pass three six-
hour exams, possess a bachelor's degree from an accredited institution (or have equivalent education or work experience), and have 48 
months of qualified, professional work experience. CFA charter holders are also obligated to adhere to a strict code of ethics and 
standards governing their professional conduct. 
 
Five Year Business Background: 
03/2019 to Present -   PFE Advisors, Inc. – Investment Adviser Representative 
01/2004 to 03/2019 - MassMutual – Investment Consultant & Registered Representative 
 
Disciplinary Information: 

Stephen Brunette has no reportable legal or disciplinary events. 
 
Other Business Activity:   
N/A 
 
Additional Compensation: 

Stephen Brunette and PFE do not receive an economic benefit for any referrals made to a third party that provides advice, services or 
products to a client of PFE. 
 
Supervision: 
PFE has implemented policies and procedures to supervise your advisor and monitor the advice your advisor provides to clients, which 
includes reviewing investment activity in accounts managed by your advisor.  The person responsible for supervising your advisor is 
Jason Del Col, Managing Director, who can be reached at 949-999-8500. 
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Michael H. Miller – Vice President  
11311 McCormick Road, Suite 500, Hunt Valley, MD 21031 
410-821-7766 
 

PFE Advisors, Inc. – Home Office 
153 Cordaville Road, Suite 230, Southborough, MA 01772 
508-683-1400

August 2019 
 
This brochure supplement provides information about Michael Miller that supplements the PFE Advisors, Inc. (PFE) brochure.  You 
should have received a copy of that brochure. Please contact PFE if you did not receive PFE’s brochure or if you have any questions 
about the contents of this supplement. Additional information about Michael Miller is available on the SEC’s website at 
www.adviserinfo.sec.gov. 
 
Educational Background and Business Experience 
Born - 1974 
 
Formal Education after High School: 

B.A. - University of California at Berkeley 
 
Professional Designations: 
The Accredited Investment Fiduciary® (AIF®) designation is issued by the Center for Fiduciary Studies and demonstrates that those 
who follow the appropriate planning procedures will implement a prudent process into their own investment practices, as well as 
being able to assist others in implementing proper policies and procedures. To obtain the designation, candidates must have a certain 
level of educational and relevant industry background. AIF® designees also must complete a specialized program on investment 
fiduciary standards, and then subsequently pass a comprehensive examination. To maintain the designation six hours of continuing 
education is required each year. 
 
Five Year Business Background: 

07/2009 to Present -   PFE Advisors, Inc. – Investment Adviser Representative 
 
Disciplinary Information: 
Michael Miller has no reportable legal or disciplinary events. 
 
Other Business Activity:   
N/A 
 
Additional Compensation: 
Michael Miller and PFE do not receive an economic benefit for any referrals made to a third party that provides advice, services or 
products to a client of PFE. 
 
Supervision: 
PFE has implemented policies and procedures to supervise your advisor and monitor the advice your advisor provides to clients, which 
includes reviewing investment activity in accounts managed by your advisor.  The person responsible for supervising your advisor is 
Jason Del Col, Managing Director, who can be reached at 949-999-8500.   
  



ADV Part 2B – The PFE Group 
 
Frances L. Beecy – Vice President 
153 Cordaville Road, Suite 230, Southborough, MA 01772 
508-683-1400 
 

August 2019 
 
This brochure supplement provides information about Frances Beecy that supplements the PFE Advisors, Inc. (PFE) brochure.  You 
should have received a copy of that brochure. Please contact PFE if you did not receive PFE’s brochure or if you have any questions 
about the contents of this supplement. Additional information about Frances Beecy is available on the SEC’s website at 
www.adviserinfo.sec.gov. 
 
Educational Background and Business Experience 
Born – 1963 
 
Formal Education after High School: 

B.S. - Boston College 
M.S.F. - Bentley College  
 
Professional Designations:  
N/A 
 
Five Year Business Background: 

09/2008 to Present -    PFE Advisors, Inc. – Investment Adviser Representative  
 
Disciplinary Information: 
Frances Beecy has no reportable legal or disciplinary events. 
 
Other Business Activity:   
N/A 
 
Additional Compensation: 

Frances Beecy and PFE do not receive an economic benefit for any referrals made to a third party that provides advice, services or 
products to a client of PFE. 
 
Supervision: 
PFE has implemented policies and procedures to supervise your advisor and monitor the advice your advisor provides to clients, which 
includes reviewing investment activity in accounts managed by your advisor.  The person responsible for supervising your advisor is 
Jason Del Col, Managing Director, who can be reached at 949-999-8500. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



ADV Part 2B – The PFE Group 
 
Bryan L. Lee – Associate  
11311 McCormick Road, Suite 500, Hunt Valley, MD 21031 
410-821-7766 
 

PFE Advisors, Inc. – Home Office 
153 Cordaville Road, Suite 230, Southborough, MA 01772 
508-683-1400

August 2019 
 
This brochure supplement provides information about Bryan Lee that supplements the PFE Advisors, Inc. (PFE) brochure.  You should 
have received a copy of that brochure. Please contact PFE if you did not receive PFE’s brochure or if you have any questions about the 
contents of this supplement. Additional information about Bryan Lee is available on the SEC’s website at www.adviserinfo.sec.gov. 
 
Educational Background and Business Experience 
Born - 1961 
 
Formal Education after High School: 

B.S. – Townson University 
 
Professional Designations: 
N/A 
 
Five Year Business Background: 
10/2015 to Present -   PFE Advisors, Inc. – Investment Adviser Representative 
03/2006 to 10/2015 - PSA Financial Advisors, Inc. – Retirement Plan Consultant 
 
Disciplinary Information: 
Bryan Lee has no reportable legal or disciplinary events. 
 
Other Business Activity:   
Bryan Lee is the founding member of Snuttock, a band that writes and records music.  The address for this business is P.O. Box 9717, 
Baltimore, MD 21284.  Bryan Lee has been engaged in this activity since 2003 and spends 20 hours per month on this activity (none of 
which are during trading hours). 
 
Additional Compensation: 

Bryan Lee and PFE do not receive an economic benefit for any referrals made to a third party that provides advice, services or products 
to a client of PFE. 
 
Supervision: 
PFE has implemented policies and procedures to supervise your advisor and monitor the advice your advisor provides to clients, which 
includes reviewing investment activity in accounts managed by your advisor.  The person responsible for supervising your advisor is 
Jason Del Col, Managing Director, who can be reached at 949-999-8500.    



ADV Part 2B – The PFE Group 
 
Herbert Jacob “Jake” Vogelsang, II – Associate  
11311 McCormick Road, Suite 500, Hunt Valley, MD 21031 
410-821-7766 
 

PFE Advisors, Inc. – Home Office 
153 Cordaville Road, Suite 230, Southborough, MA 01772 
508-683-1400

August 2019 
 
This brochure supplement provides information about Jake Vogelsang that supplements the PFE Advisors, Inc. (PFE) brochure.  You 
should have received a copy of that brochure. Please contact PFE if you did not receive PFE’s brochure or if you have any questions 
about the contents of this supplement. Additional information about Jake Vogelsang is available on the SEC’s website at 
www.adviserinfo.sec.gov. 
 
Educational Background and Business Experience 
Born - 1964 
 
Formal Education after High School: 

B.S. – Lehigh University 
M.B.A. – Wake Forest University, School of Management 
 
Professional Designations: 
The Accredited Investment Fiduciary® (AIF®) designation is issued by the Center for Fiduciary Studies and demonstrates that those 
who follow the appropriate planning procedures will implement a prudent process into their own investment practices, as well as 
being able to assist others in implementing proper policies and procedures. To obtain the designation, candidates must have a certain 
level of educational and relevant industry background. AIF® designees also must complete a specialized program on investment 
fiduciary standards, and then subsequently pass a comprehensive examination. To maintain the designation six hours of continuing 
education is required each year. 
 
Five Year Business Background: 

10/2015 to Present-   PFE Advisors, Inc. – Investment Adviser Representative 
03/2014 to 10/2015- PSA Financial Advisors, Inc. – Retirement Plan Consultant 
 
Disciplinary Information: 
Jake Vogelsang has no reportable legal or disciplinary events. 
 
Other Business Activity:   

N/A 
 
Additional Compensation: 
Jake Vogelsang and PFE do not receive an economic benefit for any referrals made to a third party that provides advice, services or 
products to a client of PFE. 
 
Supervision: 
PFE has implemented policies and procedures to supervise your advisor and monitor the advice your advisor provides to clients, which 
includes reviewing investment activity in accounts managed by your advisor.  The person responsible for supervising your advisor is 
Jason Del Col, Managing Director, who can be reached at 949-999-8500.   

  



ADV Part 2B – The PFE Group 
 
Andrea Vassiliadis – Associate  
153 Cordaville Road, Suite 230, Southborough, MA 01772 
508-683-1400
 
August 2019 
 
This brochure supplement provides information about Andrea Vassiliadis that supplements the PFE Advisors, Inc. (PFE) brochure.  
You should have received a copy of that brochure. Please contact PFE if you did not receive PFE’s brochure or if you have any questions 
about the contents of this supplement. Additional information about Andrea Vassiliadis is available on the SEC’s website at 
www.adviserinfo.sec.gov. 
 
Educational Background and Business Experience 

Born - 1968 
 
Formal Education after High School: 
B.S. – Northeastern University 
 
Professional Designations: 

N/A 
 
Five Year Business Background: 
09/2016 to Present -   PFE Advisors, Inc. – Investment Adviser Representative 
10/2014 to 09/2016 - Greenleaf Advisors, LLC – Investment Adviser Representative 
12/2014 to 08/2016 - American Portfolios Financial Services, Inc. – Registered Representative 
02/2007 to 12/2015 - Tripension Associates, Inc. - Owner 
 
Disciplinary Information: 

Andrea Vassiliadis has no reportable legal or disciplinary events. 
 
Other Business Activity:   
N/A 
 
Additional Compensation: 

Andrea Vassiliadis and PFE do not receive an economic benefit for any referrals made to a third party that provides advice, services or 
products to a client of PFE. 
 
Supervision: 
PFE has implemented policies and procedures to supervise your advisor and monitor the advice your advisor provides to clients, which 
includes reviewing investment activity in accounts managed by your advisor.  The person responsible for supervising your advisor is 
Jason Del Col, Managing Director, who can be reached at 949-999-8500. 
  



ADV Part 2B – The PFE Group 
 
Natalie Wilburn – Associate  
153 Cordaville Road, Suite 230, Southborough, MA 01772 
508-683-1400
 
August 2019 
 
This brochure supplement provides information about Natalie Wilburn that supplements the PFE Advisors, Inc. (PFE) brochure.  You 
should have received a copy of that brochure. Please contact PFE if you did not receive PFE’s brochure or if you have any questions 
about the contents of this supplement. Additional information about Natalie Wilburn is available on the SEC’s website at 
www.adviserinfo.sec.gov. 
 
Educational Background and Business Experience 

Born - 1977 
 
Formal Education after High School: 
B.A. – University of South Carolina 
 
Professional Designations: 

N/A 
 
Five Year Business Background: 
04/2018 to Present -   PFE Advisors, Inc. – Investment Adviser Representative 
06/2017 to 04/2018 - Unemployed 
05/2006 to 06/2017 - Lockton Companies – Senior Vice President/Unit Leader 
 
Disciplinary Information: 

Natalie Wilburn has no reportable legal or disciplinary events. 
 
Other Business Activity:   
N/A 
 
Additional Compensation: 
Natalie Wilburn and PFE do not receive an economic benefit for any referrals made to a third party that provides advice, services or 
products to a client of PFE. 
 
Supervision: 
PFE has implemented policies and procedures to supervise your advisor and monitor the advice your advisor provides to clients, which 
includes reviewing investment activity in accounts managed by your advisor.  The person responsible for supervising your advisor is 
Jason Del Col, Managing Director, who can be reached at 949-999-8500. 
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WHAT DOES PFE ADVISORS, INC. (“The PFE Group”) 

DO WITH YOUR  

PERSONAL INFORMATION? 
 

Why? Financial companies choose how they share your personal information. Federal law gives 

consumers the right to limit some but not all sharing. Federal law also requires us to tell you how 

we collect, share, and protect your personal information. Please read this notice carefully to 

understand what we do. 

What? The types of personal information we collect and share depend on the product or service you 

have with us. This information can include: 

 Social Security number and income 

 Account balances and assets 

 Risk tolerance and transaction history 

How? All financial companies need to share customers’ personal information to run their everyday 

business. In the section below, we list the reasons financial companies can share their  

customers’ personal information; the reasons The PFE Group chooses to share; and whether you 

can limit this sharing. 

 

Reasons we can share your personal information 
Does The PFE Group 

share? 
Can you limit this sharing? 

For our everyday business purposes— 

such as to process your transactions, maintain your 

account(s), respond to court orders and legal 

investigations, or report to credit bureaus 

 

 

Yes 

 

 

No 

For our marketing purposes— 

to offer our products and services to you 

 

Yes 

 

No 

For joint marketing with other financial companies  

Yes 

 

No 

For our affiliates’ everyday business purposes— 

information about your transactions and experiences 

 

Yes 

 

No 

For our affiliates’ everyday business purposes— 

information about your creditworthiness 

 

No 

 

N/A 

For our affiliates to market to you  

No 

 

N/A 

For nonaffiliates to market to you  

No 

 

N/A 

 

Questions? Call 508-683-1400 or go to www.pfegroup.com 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

FACTS 



 

What we do 
How does The PFE Group protect my 

personal information? 

To protect your personal information from unauthorized access 

and use, we use security measures that comply with federal 

law. These measures include computer safeguards and 

secured files and buildings. 

How does The PFE Group collect my 

personal information? 

We collect your personal information, for example, when you 

 Open an account or tell us about your investment portfolio 

 Seek financial or tax advice or seek advice about your 
investments 

 Enter into an investment advisory contract or give us your contact 
information 

We also collect your personal information from others, such as credit 
bureaus, affiliates or other companies 

Why can’t I limit all sharing? Federal law gives you the right to limit only 

 sharing for affiliates’ everyday business purposes—

information about your creditworthiness 

 affiliates from using your information to market to you 

 sharing for nonaffiliates to market to you 

State laws and individual companies may give you additional rights to 

limit sharing.  

Definitions 

Affiliates Companies related by common ownership or control. They can be 

financial and nonfinancial companies. 

 Our affiliates include Goldman Sachs & Co. LLC, Goldman Sachs 
Bank USA, The Ayco Company, LP., The Goldman Sachs Trust 
Company, N.A. and The Goldman Sachs Trust Company of 
Delaware.  We do not share with affiliates for them to market to 
you.  

Nonaffiliates Companies not related by common ownership or control. They can be 

financial and nonfinancial companies. 

 The PFE Group does not share with nonaffiliates so they can 
market to you. 

Joint marketing A formal agreement between nonaffiliated financial companies that 

together market financial products or services to you. 

 Our joint marketing partners include financial institutions. 
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United Capital Privacy Policy 

 

United Capital Financial Advisers, LLC and its affiliates (“United Capital”, “we”, “us” or “our”) respect 

your privacy and are committed to complying with this privacy policy (“Privacy Policy”), which describes 

what information we collect about you, our customers or prospective customers and clients of our 

partners, independent partners and licensees, including how we collect it, how we use it, with whom we 

may share it and what choices you have regarding our use of your information. United Capital’s partners 

and licensees may include registered investment advisers, independent broker dealers and other parties 

with whom United Capital has a business relationship. This Privacy Policy applies to information collected 

through our websites that link to this policy (the “Websites”) which include but are not limited to: 

http://www.unitedcp.com,  http://www.finlife.com and https://www.flexscore.com, any mobile 

applications associated with the Websites (the “Mobile Applications”) and all other online offerings that 

post a link to this Privacy Policy, whether accessed via computer, mobile device or other technology or any 

associated content, material, or functionality contained on the Websites or Mobile Applications (the 

“Services” and, together with the Websites and the Mobile Applications, collectively, the “System”), as well 

as information collected from you offline in connection with the services we provide to you.  

This Privacy Policy does not apply to information about you collected (i) by third party services, 

applications or websites, or advertisements associated with, linked to or otherwise accessible from the 

Services (including by a third party payment processor) or (ii) by third party individuals, financial 

institutions or financial advisors or companies with which you conduct transactions or communications 

facilitated through use of the Services (“Third Party Transactions”). The information collected and 

received by such third parties is subject to their privacy policies and under no circumstance is United 

Capital liable for the third party’s compliance therewith. You should review the privacy policies of third 

parties with whom you conduct or engage in Third Party Transactions. 

This Privacy Policy is incorporated into and is a part of the terms of use of the System located here. We 

encourage you to become familiar with the terms and conditions of both this Privacy Policy and the Terms 

of Use. By accessing and using the System, or any part thereof, you agree that you have read and 

understand this Privacy Policy, and that, in exchange for access to the System and/or financial services 

offered by us, you accept and consent to the privacy practices (and any uses and disclosures of 

information about you) that are described in this Privacy Policy. 

 

 



Changes to our Privacy Policy 

We may change this Privacy Policy at any time and from time to time in accordance with applicable law. 

The most recent version of the Privacy Policy is reflected by the version date located at the bottom of this 

Privacy Policy. All such updates and amendments are effective immediately upon notice thereof, which we 

may give by any means, including, but not limited to, by posting a revised version of this Privacy Policy or 

other notice on the System. You should view this Privacy Policy often to stay informed of changes that 

may affect you. We expressly reserve the right to make any changes to this Privacy Policy at any time, 

without prior notice to you unless otherwise prohibited by applicable law. Our electronically or otherwise 

properly stored copies of this Privacy Policy shall each be deemed to be the true, complete, valid, 

authentic, and enforceable copy of the version of this Privacy Policy. 

Information We Collect  

As described in detail below, we may collect certain identifying information from or about you in 

connection with your use of, or your submissions to, the System (collectively, the “Collected 

Information”).We may also collect information when you give it to us (such as when you hire us for 

financial advice or investment management services or contact us or subscribe to our newsletter though 

the system), when you give us permission to obtain it, (such as when you give us permission to access your 

financial resources that contain your personal information including, but not limited to, your CPA, 

attorney, account custodian, other advisers or websites with your information), or when we obtain it from 

other sources such as from the business partners or third parties that makes our services available to you 

or from commercially available third-party sources, such as credit reporting agencies. We may combine 

information we receive from commercially available third party sources with the personal and other 

information we have collected about you pursuant to this Privacy Policy. We also collect technical 

information when you use our products and services. 

Collected Information includes both Personal Information and information about how you interact with 

our System, each as described below: 

(i) We may collect information that can be used to identify you (“Personal Information”). Personal 

information that we collect depends on the product or service you have with us or access through us, and 

may include, without limitation: name, social security number, date of birth, contact information, account 



holdings and activity, financial account information, financial goals, asset and income information and 

biometric information. 

(ii) We also collect information regarding how you interact with the System, which information may 

include pages you view, links you click or hover over, selections you make on the Websites, your web 

browser’s HTTP referrer header, features you use, preferences you set, your web browser type and 

version, the operating System type and version of the device you are using to access the System, the 

Internet protocol (IP) address of the device you are using to access the System (or any portion thereof), 

general physical location, Internet service provider, in addition to any other information collected as 

further described in this Privacy Policy. 

How We Use Collected Information 

United Capital may use the information we collect for various purposes as permitted by applicable law, 

including, without limitation, to (i) provide the products, Services and System to you; (ii) personalize your 

experience; (iii) improve the System; (iv) improve our customer service; (v) process transactions; (vi) 

administer a contest, promotion, survey, or other System feature; (vii) send periodic emails; (viii) notify 

you about our products and services that may be of interest to you; (ix) improve our products and 

services, (x) notify you about changes to Site Policies. We may also use the information we collect as 

otherwise disclosed to you at the point of collection or for any other purposes with your consent. 

Applicable law may require not only that we disclose the types of third parties with whom we may share 

personal information but also that we separately identify the categories of personal information we share 

with third parties for business purposes. These categories could include any or all of the following: 

personal identifiers; device and online identifiers and related information; demographic information; 

financial Information; government identifiers; legally protected classification characteristics; Internet, 

application, and network activity; location data; audio data; and professional or employment-related 

information. 

Due to the size and complexity of our operations, it is not possible to name each of our data recipients in 

this notice. However, we only share your personal data with the types of data recipients listed below. 

Category Examples of 
Data Collected 

Why do We 
Collect This 

Data? 

Where Do We 
Collect Data 

From? 

Who Do We 
Share Data 

With? 



Personal 
Identifiers 

Name, address, 
email address, 
telephone 
number, 
identifiers 
assigned to you 
for our internal 
use, signature, 
photographs 

Account opening; 
communicating with 
you; providing 
products and 
services to you; 
carrying out 
operational and 
administrative 
functions; 
marketing; meeting 
our regulatory and 
compliance 
obligations and 
preventing financial 
crime 

You; your 
authorized 
representatives and 
agents; internally 
generated 
information; third 
party vendors that 
provide 
information to 
assist with 
marketing, meeting 
our regulatory and 
compliance 
obligations and 
preventing 
financial crime 

Authorized 
persons on your 
account(s); United 
Capital affiliates; 
non-affiliated 
companies that 
perform support 
services for your 
account or process 
your transactions 
with us or our 
affiliates; vendors 
who assist with 
preventing 
financial crime; 
United Capital 
lawyers, auditors, 
accountants and 
others providing 
professional 
advice; regulators 
and law 
enforcement 
authorities; your 
authorized agents 
and 
representatives to 
whom you instruct 
or authorize us to 
disclose your data; 
any person or 
entity to whom 
United Capital is 
obliged by 
applicable law to 
disclose your data 
and any other 
party where we 
have first obtained 
your prior consent 

Demographic 
Information 

Date of birth, 
gender, estimated 
retirement age, 
marital status, 
number of 
financial 
dependents, 
family 
information, vital 
records 
information 

Account opening; 
providing services 
to you tailored to 
your specific goals 
and circumstances; 
marketing; meeting 
our regulatory and 
compliance 
obligations and 
preventing financial 
crime 

You; your 
authorized 
representatives and 
agents; internally 
generated 
information; third 
party vendors that 
provide 
information to 
assist with 
marketing and 
meeting our 

Authorized 
persons on your 
account(s); 
vendors who assist 
with preventing 
financial crime; 
United Capital 
lawyers, auditors, 
accountants and 
others providing 
professional 
advice; regulators 



regulatory and 
compliance 
obligations and 
preventing 
financial crime 

and law 
enforcement 
authorities; your 
authorized agents 
and 
representatives to 
whom you instruct 
or authorize us to 
disclose your data; 
any person or 
entity to whom 
United Capital is 
obligated by 
applicable law to 
disclose your data 
and any with any 
third party where 
we have obtained 
your prior consent 

Financial 
Information 

Account 
number(s) and 
other information 
regarding 
accounts with us 
and at other 
financial 
institutions, your 
authority over, 
beneficial interest 
in and other 
information about 
entities you are 
associated with 
that hold accounts 
with us, public 
and private 
company 
affiliations, source 
of wealth 
information, 
expected activity 
within your 
account, investor 
qualifications, 
investment goals 
and experience, 
net worth and 
liquidity needs, 
income, credit 
scores, litigation 
and bankruptcy 
history, tax 
classification and 
information, 
internal 
assessments 

Account opening; 
carrying out 
operational and 
administrative 
functions; 
understanding your 
needs and offering 
products and 
services to you; 
managing our 
business and 
protecting and 
enforcing our rights; 
managing our 
relationship with 
our clients and 
connected parties; 
marketing; meeting 
our regulatory and 
compliance 
obligations and 
preventing financial 
crime 

You; your 
authorized 
representatives and 
agents; internally 
generated 
information; 
proprietary tools 
that we use to 
assess your 
financial goals; 
your service 
providers 
(including external 
banks and 
custodians); third 
parties that provide 
information to 
assist with 
marketing and 
meeting our 
regulatory and 
compliance 
obligations and 
preventing 
financial crime; 
consumer 
reporting agencies 

 

Authorized 
persons on your 
account(s); United 
Capital affiliates; 
non-affiliated 
companies that 
perform support 
services for your 
account or process 
your transactions 
with us or our 
affiliates; vendors 
who assist with 
preventing 
financial crime; 
United Capital 
lawyers, auditors, 
accountants and 
others providing 
professional 
advice; regulators 
and law 
enforcement 
authorities; your 
authorized agents 
and 
representatives to 
whom you instruct 
or authorize us to 
disclose your data; 
any person or 
entity to whom 
United Capital is 
obligated by 
applicable law to 
disclose your data 
and any other 



about your 
financial biases, 
Powers of 
Attorney, wills 
and other estate 
planning 
documents, 
attorney/CPA 
information, life 
insurance 
information and 
other information 
regarding your 
financial 
circumstances  

 

party where we 
have first obtained 
your prior consent 

Government 
Identifiers 

Social Security 
number, tax 
identification 
number, national 
identification 
number, other 
government-
issued 
identification 
number (such as 
driver’s license, 
passport, or alien 
registration 
number) 

Account opening; 
carrying out 
operational and 
administrative 
functions; meeting 
our regulatory and 
compliance 
obligations and 
preventing financial 
crime 

You; your 
authorized 
representatives and 
agents 

Authorized 
persons on your 
account(s); United 
Capital affiliates; 
vendors who assist 
with preventing 
financial crime; 
United Capital 
lawyers, auditors, 
accountants and 
others providing 
professional 
advice; regulators 
and law 
enforcement 
authorities; your 
authorized agents 
and 
representatives to 
whom you instruct 
or authorize us to 
disclose your data; 
any person or 
entity to whom 
United Capital is 
obligated by 
applicable law to 
disclose your data 
and any other 
party where we 
have first obtained 
your prior consent 

Legally 
Protected 
Classification 
Characteristics 

Age, national 
origin, 
citizenship, 
marital status, 
association with 
senior political 

Account opening; 
carrying out 
operational and 
administrative 
functions; 
understanding your 

You; your 
authorized 
representatives and 
agents; third 
parties that provide 
information to 

Authorized 
persons on your 
account(s); 
vendors who assist 
with preventing 
financial crime; 



officials and/or 
executives of 
government 
owned enterprises 

 

 

needs and offering 
products and 
services to you; 
managing our 
business and 
protecting and 
enforcing our rights; 
meeting our 
regulatory and 
compliance 
obligations and 
preventing financial 
crime; marketing 

assist with 
marketing, meeting 
our regulatory and 
compliance 
obligations and 
preventing 
financial crime 

United Capital 
lawyers, auditors, 
accountants and 
others providing 
professional 
advice; regulators 
and law 
enforcement 
authorities; your 
authorized agents 
and 
representatives to 
whom you instruct 
or authorize us to 
disclose your data; 
any person or 
entity to whom 
United Capital is 
obligated by 
applicable law to 
disclose your data 
and any other 
party where we 
have first obtained 
your prior consent 

Internet, 
Application, 
and Network 
Activity 

Emails, data 
related to user 
activity when 
accessing our 
website(s)  

 

 

Communicating 
with you; providing 
our services and 
operations; helping 
us improve our 
products and 
webpage 
performance; 
meeting our 
regulatory and 
compliance 
obligations and 
preventing financial 
crime 

Your device Authorized 
persons on your 
account(s); 
vendors who assist 
with preventing 
financial crime; 
United Capital 
lawyers, auditors, 
accountants and 
others providing 
professional 
advice; regulators 
and law 
enforcement 
authorities; your 
authorized agents 
and 
representatives to 
whom you instruct 
or authorize us to 
disclose your data; 
any person or 
entity to whom 
United Capital is 
obligated by 
applicable law to 



disclose your data 
and any other 
party where we 
have first obtained 
your prior consent 

Location Data IP address from 
which you 
connect to our 
internal system(s)  

Helping us improve 
our products, 
services and 
operations; meeting 
our regulatory and 
compliance 
obligations and 
preventing financial 
crime 

Your device  Vendors who assist 
with preventing 
financial crime; 
United Capital 
employees and 
agents who assist 
with preventing 
financial crime; 
regulators and law 
enforcement 
authorities; any 
person or entity to 
whom United 
Capital is obliged 
by applicable law 
to disclose your 
data  

Professional or 
Employment-
Related 
Information 

Occupation, title, 
employer 
information, 
employment 
history, industry 
affiliations 
 

Account opening; 
carrying out 
operational and 
administrative 
functions; 
understanding your 
needs and offering 
products and 
services to you; 
managing our 
business and 
protecting and 
enforcing our rights; 
managing our 
relationship with 
our clients and 
connected parties; 
marketing; meeting 
our regulatory and 
compliance 
obligations and 
preventing financial 
crime 

 

You; your 
authorized 
representatives and 
agents; third party 
vendors that 
provide 
information to 
assist with 
marketing and 
meeting our 
regulatory and 
compliance 
obligations and 
preventing 
financial crime 

Authorized 
persons on your 
account(s); 
vendors who assist 
with preventing 
financial crime; 
United Capital 
lawyers, auditors, 
accountants and 
others providing 
professional 
advice; regulators 
and law 
enforcement 
authorities; your 
authorized agents 
and 
representatives to 
whom you instruct 
or authorize us to 
disclose your data; 
any person or 
entity to whom 
United Capital is 
obligated by 
applicable law to 
disclose your data 
and any other 
party where we 
have first obtained 
your prior consent 

 



Cookies and Usage Reports 

We may use technologies such as cookies, beacons, tags and scripts on our System. By placing a small file 

known as a “cookie” on your computer (or other device), United Capital and its partners, affiliates or third 

party providers may passively gather information about your use of the System for several reasons, 

including, but not limited to, the following: statistics collection and analysis, System optimization, 

analytics (as described below), market research, and maintenance of user login information. For example, 

cookies on the Websites may track “macro” information, such as the number of independent visits made 

to the Websites each day, or “micro” information, such as individual users’ IP addresses, downloads, and 

related traffic history (some of this information may be collected by web beacons, see below). The 

information that we and our third party service providers track with cookies may include, but is not 

necessarily limited to, the type of browser (such as Google Chrome, Microsoft Edge or Internet Explorer) 

and Internet-connected device being used to access the System, your Internet protocol (“IP”) address, 

your home domain or Internet service provider, your referrer URL (which is the URL for the website that 

you were viewing prior to visiting the System), how you were directed to the System, which specific pages 

you access on the System, how long you view each page, the time and date you access our System and the 

total number of visitors to the System and any portions thereof. We may also use your IP address to 

determine the general physical location of your computer or device and understand from what geographic 

locations our System visitors come and to tailor our services to meet our visitors’ needs (e.g., if a visitor is 

from California, we may use geolocation information to ensure our California team responds to such 

visitor). 

Most popular Internet browser applications will allow you to configure the browser so as not to accept 

cookies. However, setting your browser to reject cookies may, in certain instances, prevent you from 

taking full advantage of the System (or some portion thereof) and its capabilities, or cause some features 

of the System to function improperly or more slowly. 

The Websites use certain web analytics services provided by third parties in order to better understand 

your use of our Websites (or other portions of the System) and how we can improve the System. Such 

analytics providers may collect information such as how often users visit the System, what pages they visit 

when they do so, and what other websites they used prior to coming to the System. Such third party 

analytics providers may utilize the data collected to track and examine use of the System, to prepare 

reports on its activities and share them with us. 



As part of our suite of analytics, we also utilize web analysis services provided by Google. Google’s ability 

to use and share information collected by Google Analytics about your visits to the Websites is restricted 

by the Google Analytics Terms of Use and the Google Privacy Policy.  

Some of the areas of the System may also contain electronic images known as web beacons (sometimes 

known as clear gifs) that allow United Capital, and its third party providers or affiliates, to count and track 

users who have visited certain portions of the System and other similar traffic history. Web beacons 

collect only limited information, including a cookie number, time and date of a page view, and a 

description of the page on which the Web beacon resides.  

How We Share Collected Information 

We may share Collected Information with your consent. We may also share your information with any of 

our affiliates or subsidiaries as permitted by law, including for business purposes such as providing the 

System to you, processing your transaction, managing your account(s), offering our products and services 

to you, obtaining information about your transactions and experience or for any other purpose described 

in this Privacy Policy or the Terms of Use, or any other lawful purposes. United Capital also works with a 

number of non-affiliated companies that help service your account or assist us with providing the Services 

to you. United Capital may share pertinent information about you with these companies as permitted by 

applicable law. All such sharing of information with third parties will be subject to obligations of 

confidentiality between United Capital and the third party. 

We may also disclose Collected Information if we become subject to a subpoena or court order, to report 

to credit bureaus, or if we are otherwise legally required to disclose information. We may use and disclose 

Collected Information to establish or exercise our legal rights, to enforce the Terms of Use, to assert and 

defend against legal claims, or if we believe such disclosure is necessary to investigate, prevent, or take 

other action regarding actual or suspected illegal or fraudulent activities or potential threats to the 

physical safety or well-being of any person. 

For more information about how personal information may be shared, and your options for limiting such 

sharing, please see our GLBA Consumer Privacy Notice. 

We do not sell, rent, or lease our user lists or the identity of individual users to third parties without your 

consent. However, we may use and disclose certain aggregated, deidentified information to our affiliates, 

subsidiaries, business partners, third-party service providers or other recipients, as permitted by law for 

certain purposes including, without limitation, advertising, informational, comparison, research, general 

service or product improvement. Such information may also be shared with United Capital customers, 



including the company through which our service is made available to you. However, such information 

shall not be personally identifiable to any user. Information stored in United Capital’s GuideCenter Vault 

will not be included in any such aggregated and de-identified datasets. 

Change in Control and Other Organizational Changes 

As United Capital grows and develops its business, it is possible that its corporate structure or 

organization might change or that it might merge or otherwise combine with, or that it or portions of its 

business might be acquired by, another company. If United Capital experiences a Change In Control (as 

defined below), then we may amend our privacy and information usage practices described in this Privacy 

Policy. Additionally, you should expect that Collected Information (including your Personal Information) 

would be one of the assets that will be transferred to the legal entity that succeeds our operation and 

ownership of the System. The privacy practices of the succeeding legal entity will then govern the 

Collected Information so transferred. However, if applicable law prohibits the succeeding legal entity’s 

privacy policy from governing your Personal Information, then this Privacy Policy shall continue to 

govern. For purposes of this Privacy Policy, “Change In Control” means any of the following events: (i) a 

reorganization, merger, consolidation, acquisition or other restructuring involving all or substantially all 

of our voting securities and/or assets, by operation of law or otherwise; (ii) a general assignment for the 

benefit of creditors; (iii) appointment of a receiver for our business or assets; or (iv) our sale or 

liquidation, voluntarily or otherwise. 

Information We Collect for Sweepstakes, Promotions, Contests & Surveys 

On the System, you may wish to participate in online polls, surveys, contests, sweepstakes and other 

promotions that we may offer from time to time. Participation in these polls, surveys, contests, 

sweepstakes and promotions is completely voluntary; you have a choice about whether or not to disclose 

information required to enter. Information requested may include personal contact information such as 

your name, address, date of birth, phone number, mobile phone number, e-mail address, username, 

and/or similar information. In addition, as noted above, we may share this information with our affiliates, 

and other organizations or entities. In connection with any online polls, surveys, contests, sweepstakes 

and other promotions that we may offer from time to time via the System, we use the information you 

provide to administer the polls, surveys, contests, sweepstakes and other promotions. Subject to 

applicable contractual or legal restrictions, we also may use the information to communicate with you, or 

the other people you select, about our services or our marketing partners may use such information to 



communicate with you about the online polls, surveys, contests, sweepstakes or other promotions or their 

products and services. 

How We Protect Collected Information 

United Capital takes commercially reasonable measures that comply with federal law to secure and 

protect information transmitted via or stored on the System. These measures include computer 

safeguards and secured files and buildings. Nevertheless, no security system is impenetrable. We cannot 

guarantee that information that users of the System may happen to transmit or otherwise supply will be 

totally secure. You agree to immediately notify us of any breach of System’s security, this Privacy Policy, 

or the Terms of Use of which you become aware. 

Linked Websites 

For your convenience, some hyperlinks may be posted on the System that link to other websites (the 

“Linked Websites”). Some Linked Websites are not under our control, such as facebook.com, twitter.com, 

and linkedin.com. We are not responsible for, and this Privacy Policy does not apply to, the privacy 

practices of any Linked Websites or of any companies that we do not own or control. Linked Websites may 

collect additional information to that which we collect on the System. Except for Linked Websites owned 

or operated by us, we cannot be responsible for the privacy practices of any such Linked Websites, nor do 

we endorse any of these Linked Websites, the services or products described or offered on such Linked 

Websites, or any of the content contained on the Linked Websites. We encourage you to seek out and read 

the privacy policy of each website that you visit. In addition, should you happen to initiate a transaction 

on a Linked Website, even if you reached that Linked Website through the System, the information that 

you submit to complete that transaction becomes subject to the privacy practices of the operator of the 

applicable Linked Website. You should read each Linked Website’s privacy policies to understand how 

Personal Information that is collected about you is used and protected. 

California and Delaware “Do Not Track” Disclosures 

California and Delaware law require United Capital to indicate whether it honors “Do Not Track” settings 

in your browser concerning targeted advertising. “Do Not Track” is a standard that is currently under 

development. As it is not yet finalized, United Capital adheres to the standards set out in this Privacy 

Policy and does not monitor or follow any Do Not Track browser requests. 



California Consumer Privacy Act  

California residents should be aware that this section does not apply to the following: 

(1) Personal information covered by certain sector-specific privacy laws, including the Fair Credit 

Reporting Act (FCRA), the Gramm-Leach-Bliley Act (GLBA) and its implementing regulations, 

the California Financial Information Privacy Act (FIPA) and the Driver’s Privacy Protection Act of 

1994; or 

 

(2) Other information subject to an exception under the California Consumer Privacy Act (CCPA). 

If you are a resident of California, you have certain rights in relation to your personal information 

pursuant to the California Consumer Privacy Act (CCPA).  These include your right to: 

 Request information about the personal information that we collect about you and the manner in 

which we process and disclose that information 

 Obtain the specific pieces of personal information that we have collected about you in the 12 

months preceding your request 

 Delete certain personal information that we have collected about you 

 Opt-out of disclosures of your personal information to third parties under certain circumstances 

 Not be discriminated against as a result of exercising any of the aforementioned rights 

 

If you would like to discuss or exercise such rights, please contact us at https://www.unitedcp.com/ccpa-

data-request or at 1-855-227-8581. 

California law requires us to verify the requests we receive from you when you exercise certain of the 

rights listed above.  To verify your request, we will check the information you provide us in your request 

against third party identity verification tools or verified information you have provided to us.  As part of 

this process, we may call you after you submit your request to verify information.  You may also designate 

an authorized agent to exercise certain of the rights listed above on your behalf by providing the 

authorized agent with power of attorney pursuant to the California Probate Code.  If an authorized agent 

submits a request on your behalf, we will contact you to verify that they represent you.  



California law requires that we describe certain disclosures of personal information where we receive 

valuable consideration. California law treats such disclosures as “sales” even if no money is exchanged. 

We do not sell information to third parties as defined under California law. We do not sell the personal 

information of minors under 16 years of age without affirmative authorization. 

Children 

The System is not intended for use or view by children under 13 years of age. Consistent with the 

Children’s Online Privacy Protection Act, we will not knowingly collect any information from children 

under the age of 13. If you are under the age of 13, you must ask your parent or guardian to assist you in 

using the System. Furthermore, we may restrict entries to any contests, sweepstakes or promotions to 

entrants who are at least 18 years of age. 

Visiting our Websites from Outside of the United States 

If you are visiting the System from outside the United States, please be aware that your information may 

be transferred to, stored or processed in the United States, where our servers are located and our central 

database is operated. The data protection and other laws of the United States and other countries might 

not be as comprehensive as those in your country, but please be assured that we take steps to protect your 

privacy. By using the System, you understand and consent that your information may be transferred to 

our facilities and those third parties with whom we share it as described in this privacy policy. 

Unsubscribe/ Contact Us 

We want to communicate with you only if you want to hear from us. If you prefer not to receive 

information from us or would like to update or change your personal information or preferences, please 

follow the instructions below. However, we may send you service-related announcements, 

announcements about changes in policies, and transactional e-mail such as confirmations and receipts, 

from time to time through the general operation of the System or by e-mail. If you do not want to receive 

any e-mail from us in the future, click the “unsubscribe” reference in any e-mail we send you. 

If you wish to review the contact information we have on file for you, correct your contact information, 

provide a change of address, or inform us how you wish your contact information to be used, or if you 



have any questions, comments or suggestions about the System, our Services, United Capital please 

contact us by mail, telephone, or e-mail, as follows: 

finlife.support@unitedcp.com 

1(800) 796-3315 

Hours of Operation: 7:00 A.M. to 7:00 P.M. CT 

620 Newport Center Drive 

Suite 500 

Newport Beach, CA 92660 

If you correspond with United Capital through the System or via email, the Collected Information may 

include the content of, and metadata regarding, any correspondence you may have with us. We may share 

your messages with those within our organization who are most capable of addressing the issues 

contained in your message. We will keep a copy of your message until we have had an opportunity to 

address your concerns. 

Acknowledgement 

BY ACCESSING OR USING THE SYSTEM, OR ANY PORTION THEREOF, YOU ACKNOWLEDGE THAT 

YOU HAVE READ, UNDERSTAND, AND CONSENT TO THE PRIVACY POLICY, AND TO THE USES 

AND DISCLOSURES OF COLLECTED INFORMATION ABOUT YOU, THAT ARE DESCRIBED IN THIS 

PRIVACY POLICY AND YOU AGREE TO BE BOUND BY THE TERMS OF USE REFERENCED ABOVE. 

This Privacy Policy was last updated on January 1, 2020. 
 



 

 

 

 

 

 

 

 

 

 

 

153 Cordaville Road, Suite 230 

Southborough, MA 01772 

Phone: (508) 683-1400 

www.pfegroup.com 

 

http://www.pfegroup.com/

