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Item 2 — Summary of Material Changes

The purpose of this summary is to describe material changes made to P.F. Roberts & Associates’ disclosure
brochure since the previous annual updating amendment filed with regulators. Material changes relate to P.F.
Roberts & Associates’ policies, practices, or conflicts of interest.

The previous annual updating amendment to our brochure was filed on March 20, 2024. Since then, we filed our
required annual updating amendment for the fiscal year 2024 on March 13, 2025. There were no material changes
made at the time of the filing.

If you have any questions or if you would like to receive a copy of our current brochure free of charge at any time,
contact us at (954) 454-7028.
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Item 4 - Advisory Business

Patrick F. Roberts is the principal owner of P.F. Roberts & Associates, a firm consisting of one Investment Adviser
Representative, Patrick F. Roberts. P.F. Roberts & Associates was formed in October 2009 for the purpose of
providing fee-based investment advice. Prior to that date, Patrick F. Roberts was a Series 7 licensed Investment
Advisor for approximately 28 years.

P.F. Roberts & Associates (hereinafter “PRA,” “Advisor,” or the “Firm”) is a corporation formed under the laws of
the Securities and Exchange Commission. PRA offers investment advisory services to individuals, pension and
profit-sharing plans, trusts, estates, charitable organizations, corporations, and other organizations. This narrative
brochure provides clients with information regarding PRA and the qualifications, business practices, and nature of
advisory services that should be considered before becoming an advisory client of the Firm.

Please contact Patrick Roberts, President and Chief Compliance Officer, if you have any questions about this
brochure. Additional information about PRA is available on the Internet at www.adviserinfo.sec.gov. You can
search this site by a unique identifying number, known as a CRD number. The CRD number for PRA is 151711.

Individuals associated with PRA will provide its investment advisory services. These individuals are appropriately
licensed, qualified, and authorized to provide advisory services on behalf of the Firm. Such individuals are known
as Investment Advisor Representatives (IARs).

P.F. Roberts & Associates provides investment advice and recommendations with a focus on income securities
listed on the major exchanges. These securities are detailed in the following paragraph. In addition, the Advisor will
conduct transactions for clients wishing to make investment decisions on their own providing such transactions do
not violate the State of Florida Office of Financial Regulation, and SEC regulations, and the client's own stated
investment objectives. Strategies employed are detailed here below in greater detail.

Account Portfolio Management

Advisor will emphasize continuous personal client contact and interaction in providing discretionary or non-
discretionary investment supervisory services. Further, Advisor will work with its clients to identify their
investment goals and objectives as well as risk tolerance in order to create an initial portfolio allocation designed to
complement their clients’ goals and objectives. Advisor may create a portfolio, consisting of individual stocks or
bonds; electronically traded funds; no-load funds, and/or load-waived funds (front-end commissions will not be
charged).

Investment strategies may include long-term buy and hold, short-term trading, short sales, and option writing
strategies. Each portfolio will be initially designed to meet particular investment goals. Advisor has determined that
this portfolio is suitable to the client’s goals, objectives, circumstances, and risk tolerance. Each client will have the
opportunity to place reasonable restrictions on the types of investments to be held in the portfolio. Advisor’s
strategy, generally, will be to seek to meet client investment objectives while providing clients with access to
personal advisory services on at least a quarterly basis, or more often, depending upon prior agreement.

401k Pension Consulting Services

401k Pension Consulting consists of assisting employer plan sponsors in establishing, monitoring, and reviewing
their company's participant-directed retirement plan. As the needs of the plan sponsor dictate, areas of advising
could include: investment options, plan structure, and participant education.
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All 401(k) planning services shall be in compliance with the Investment Advisers Act of 1940, rules and regulations
thereunder, and applicable State law(s) regulating the services provided by this Agreement. This section applies to
an Account that is a pension or other employee benefit plan (a “Plan”) governed by the Employee Retirement
Income Security Act of 1974, as amended (“ERISA”). If the Account is part of a Plan and we accept appointments
to provide PRA’s services to such Account, PRA acknowledges that it is a fiduciary within the meaning of Section
3(21) of ERISA (but only with respect to the provision of services described in section 1 of this agreement). Client
represents that (i) PRA’s appointment and services are consistent with the Plan documents, (ii) Client has furnished
PRA true and complete copies of all documents establishing and governing the Plan and evidencing your authority
to retain PRA. Client further represents that he/she/it will promptly furnish PRA with any amendments to the Plan,
and Client agrees that, if any amendment affects our rights or obligations, such amendment will be binding on PRA
only with our prior written consent. If the Account contains only a part of the assets of the Plan, Client understands
that PRA will have no responsibilities for the diversification of all the Plan’s investments, and PRA will have no
duty, responsibility, or liability for the assets that are not in the account. If ERISA or other applicable law requires
bonding with respect to the assets in the account, Client will obtain and maintain at his/her/its expense bonding that
satisfies this requirement and covers PRA and any of our affiliates.

PRA provides advice on an as-needed basis for individual investors with varied investment objectives. As a result,
research and planning services are extensively provided to clients with such needs. Other clients are serviced by
simply providing market quotes, news updates, and transaction facilities, i.e. buying and selling of securities on an
unsolicited basis.

Approximately 95% of our clientele are charged an annual fee, billed quarterly, ranging anywhere from 0.45% to
2.50%. The fees are negotiated and generally based on the amount of advice required and size of the account, with
the majority of clients paying a flat 1 percent annually. P.F. Roberts & Associates receives the entire annual fee.
Accounts in cash are not billed.

The remaining 5% of our clientele are charged consultation fees at a $200 per hour rate and avail of our services as
needed. These consultation fees are paid entirely to P.F. Roberts & Associates.

Assets Under Management

PRA manages approximately $6,656,280.00 in discretionary accounts and $67,328,337.00 in non-discretionary
accounts as of December 31, 2024.

Item 5 - Fees and Compensation

PRA's Fees and Compensation are discussed in additional detail in the previous section on our Advisory Business.

FEE SCHEDULE - Portfolio Management
Assets Under Management Annual Advisory Fee Any Assets 0.45% -2.50%

The fee for investment management will be based only on the assets invested as of the first day of the quarter, and
not on cash (unless cash assets are less than 10% of the aggregate value of the account) and the first day of each
quarter afterward and is payable quarterly in advance. The first advisory fee is based on the value of the account on
the first day of management by Adviser and is payable upon execution of the agreement. The first advisory fee will
be assessed on a pro-rata basis taking into account the time for which the account was not managed by Adviser and
the time left in the quarter.



Fees may be negotiable. The Client’s fees will take into account the aggregate number of portfolios under
management with Advisor. Fees will be automatically deducted from the account. Clients will be provided with a
quarterly statement reflecting the deduction of the advisory fee (sent to the client and custodian simultaneously)
detailing the amount and calculation of the advisory fee.

PRA hereby discloses that Clients may receive the same or comparable services from other Financial Advisors at a
lower fee. PRA discloses that it may utilize various firms for the execution of securities transactions and to custody
assets. In certain cases, Advisor may recommend that clients execute transactions through unaffiliated broker-
dealers further described in this Brochure. In any event, Client is under no obligation to act upon Advisor’s
recommendations and if the Client elects to act on any of the recommendations, the Client is under no obligation to
effect the transaction through Advisor, or any of the unaffiliated broker-dealers listed in this Brochure.

FEE SCHEDULE - 401k Pension Consulting Services
Assets Under Management Annual Advisory Fee Any Assets 1.00%

The fee for pension consulting will be based only on the assets invested as of the first day of the quarter, and not on
cash (unless cash assets are less than 10% of the aggregate value of the account) and the first day of each quarter
afterward and is payable quarterly in advance. The first advisory fee is based on the value of the account on the first
day of management by Adviser and is payable upon execution of the agreement. The first advisory fee will be
assessed on a pro-rata basis taking into account the time for which the account was not managed by Adviser and
the time left in the quarter.

Fees will be automatically deducted from the account. Clients will be provided with a quarterly statement reflecting
the deduction of the advisory fee (sent to the client and custodian simultaneously) detailing the amount and
calculation of the advisory fee.

ADDITIONAL INFORMATION CONCERNING FEES

In certain circumstances, advisory fees and account minimums may be negotiable based upon prior relationships as
well as related account holdings. The fees charged are calculated as described above and are not charged on the
basis of a share of capital gains or capital appreciation of the funds or any portion of the funds of an advisory client.

All fees paid to Advisor for investment advisory services are separate from the fees and expenses charged by mutual
funds and exchange traded funds to their shareholders. These fees and expenses are described in each fund’s
prospectus. Such fees will generally include a management fee, other fund expenses, and a possible distribution fee.

A client could invest in a mutual fund directly, without the services of Advisor. In that case, the client would not
receive the services provided by Advisor which are designed, among other things, to assist the client in determining
which mutual fund or funds are most appropriate to the client’s financial condition, goals, and objectives.
Accordingly, the clients should review both the fees charged by the funds and the fees charged by Advisor to fully
understand the total amount of fees to be paid by the clients and to thereby evaluate the advisory services being
provided.

Advisory recommendations are based on the client’s financial situation at the time the services are provided and are
based on financial information disclosed by the client to Advisor. Clients are advised that certain assumptions may
be made with respect to interest and inflation rates and the use of past trends and performance of the market and
economy. Past performance is in no way an indication of future performance.

As to the client’s financial situation, goals, objectives, or needs change, the client must notify PRA promptly.



Advisor shall never have custody of any client funds or securities, as the services of a qualified and independent
custodian will be used for these asset management services.

The fees charged are calculated as described above and are not charged on the basis of a share of capital gains upon,
or capital appreciation of, the funds, or any portion of the funds of an advisory client (15 U.S.C. §80b-5(a)(1)).

PAYMENT OF FEES

Portfolio Management Services
Fees will be automatically deducted from the account.

Pension Consulting Services
Fees will be automatically deducted from the account.

THIRD-PARTY FEES
Portfolio Management Services
Client will incur transaction charges imposed by unaffiliated third parties. The Client may pay custodial fees,
charges imposed directly by a mutual fund, index fund, or exchange traded fund which shall be disclosed in the
fund’s prospectus (i.e., fund management fees and other fund expenses), wire transfer fees, and other fees and taxes
on brokerage accounts and securities transactions.

401k Pension Consulting Services

In addition to PRA’s advisory fee, the Client may also incur certain charges imposed by unaffiliated third parties.
Such charges include but are not limited to, custodial fees, brokerage commissions, transaction fees, charges
imposed directly by a mutual fund, index fund, or exchange traded fund purchased for the account which shall be
disclosed in the fund’s prospectus (i.e., fund management fees and other fund expenses), wire transfer fees and
other fees and taxes on brokerage accounts and securities transactions.

TERMINATION OF SERVICES

Portfolio Management Services

Either party may terminate the agreement at any time by providing written notice to the other party. Full refunds
will only be made in cases where cancellation occurs within five (5) business days of signing the Advisor’s
investment advisory agreement. After five (5) business days, clients will receive pro-rata refunds, which take into
account work completed by the Advisor on behalf of the client. The client will incur charges for bona fide advisory
services rendered to the point of termination and such fees will be due and payable by the client. Refunds will be
given on a pro-rata basis.

401k Pension Consulting Services

Either party may terminate the agreement at any time by providing written notice to the other party within five (5)
days of signing the Advisor’s pension planning agreement. The client will incur charges for bona fide advisory
services rendered to the point of termination and such fees will be due and payable by the client. Refunds will be
given on a pro-rata basis.

ADDITIONAL INFORMATION

PRA does not accept any compensation other than management fees stipulated in the standard advisory agreement
between the firm and its clients.

Clients have the option to purchase investment products that we recommend through any broker or agent of their
choice.



Item 6 - Performance-Based Fees and Side-By-Side Management

Not applicable.
Item 7 - Types of Clients

PRA generally provides investment advice to individuals, pension/profit-sharing plans, trusts/estates/charitable
organizations, and corporations or other business entities other than those listed above.

PRA requires a minimum account size of $100,000. However, the requirement may be waived in certain
circumstances, such as persons related to larger clients, referrals from certain clients, or other individuals deemed
to be in need of our expertise.

Item 8 - Methods of Analysis, Investment Strategies and Risk of Loss

PRA offers advice on the following: equity securities (exchange-listed securities, securities traded over-the-counter
and foreign issuers), warrants, corporate debt securities, commercial paper, certificates of deposit, municipal
securities, investment company securities (mutual fund shares), U.S. government securities, options contracts on
securities and commodities, and interests in partnerships investing in real estate.

The security analysis methods used by PRA include charting, fundamental analysis, and technical analysis.

The main sources of information PRA uses include financial newspapers and magazines, research materials
prepared by others, corporate rating services, and company filings including annual reports, prospectuses, SEC
filings, and press releases.

PRA primarily uses the following investment strategies to implement any investment advice given to clients: long-
term purchases (securities held at least a year), short-term purchases (securities sold within a year), trading
(securities sold within 30 days), short sales, margin transactions, and option writing including covered options,
uncovered options or spreading strategies.

In spite of the various sources of research used and strategies employed, securities markets are subject to fluctuations
and clients’ portfolios are subject to risk of loss. Thus, prospective clients should be prepared for periods of
underperformance in their portfolios which may affect their financial wellbeing.

Fundamental Analysis: This type of analysis is based on information provided by corporate officers as well as
market research and the opinions of Research Analysts. Thus there is a risk of misinformation, poor market research,
or just plain flawed analysis, all of which can result in poor performance.

Technical Analysis: While Technical Analysis is successfully used in the financial services industry it is far from a
foolproof method of security analysis. The method relies principally on the various statistics related to price and
volume changes and their relationships. These relationships have been studied and established, and investment
strategies based on these have been put forth in various publications. However, since these do not take into
consideration the fundamentals of the corporate entities involved, they may simply be based on mass psychology
and subject to complete collapse when the hysteria dies down.

PRA thus employs a combination of Fundamental and Technical Analysis in its portfolio management.
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PRA does not primarily recommend any particular type of security. The range of securities that we invest in is
discussed in greater detail in Section 8: Methods/Strategies/Risk.

Item 9 - Disciplinary Information

Neither PRA nor its representatives have ever been the subject of any complaint or disciplinary action whatsoever.

Item 10 - Other Financial Industry Activities and Affiliations
Patrick F. Roberts is a significant shareholder in a publicly traded company, namely Catalyst Pharmaceuticals, Inc.,
(CPRX). He has purchased securities in CPRX beginning in 2003 and on subsequent occasions and the majority of
shares in CPRX have been held for several years.

Additionally, several of PRA's clients are significant shareholders in CPRX, including the Chairman of the Board
of CPRX, Patrick McEnany. Such clients are associates of said Chairman of the Board of CPRX and were
purchasers of CPRX independently of any advice from PRA. It is the strict policy of PRA not to provide advice
regarding the purchase or sale of CPRX shares in view of the material financial interest and proximity of relationship
the Advisor has in the company and management respectively. Any inquiries, should they occur, are referred to the
appropriate officers at the company.

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

Code of Ethics

Advisor and/or its representatives may buy or sell for their personal account(s) investment products identical to
those recommended to clients. It is the expressed policy of Advisor that neither Advisor, nor its representatives may
purchase or sell any individual stock or bond prior to a transaction(s) being implemented for an advisory account.
This policy is meant to prevent Advisor and/or its representatives from benefiting as a result of transactions placed
on behalf of advisory accounts.

Advisor has established the following restrictions in order to ensure its fiduciary responsibilities to clients are met:
e Advisor’s representatives shall not buy or sell securities for their personal portfolio(s) where their decision
is substantially derived, in whole or in part, by their role as an Investment Advisory Representative of
Advisor, unless the information is also available to the investing public on reasonable inquiry. In no case,

shall Advisor’s representatives prefer their own interest to that of their advisory clients.

e Advisor emphasizes the unrestricted right of its clients to decline to implement any advice rendered.

e Advisor recognizes it must act in accordance with all applicable Federal and State regulations governing
registered investment advisory practices.

Insider Trading

In accordance with Section 204A of the Investment Advisers Act of 1940, Advisor also maintains and enforces
written policies reasonably designed to prevent the misuse of material non-public information by Advisor.

Patrick F. Roberts is a significant shareholder in a publicly traded company, namely Catalyst Pharmaceuticals, Inc.,
(CPRX). He has purchased securities in CPRX beginning in 2003 and on subsequent occasions, and the majority of
shares in CPRX have been held for several years. Additionally, several of PRA's clients are significant shareholders
in CPRX, including the Chairman of the Board of CPRX, Patrick McEnany. Such clients are associates of said
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Chairman of the Board of CPRX and were purchasers of CPRX independently of any advice from PRA. It is the
strict policy of PRA not to provide advice regarding the purchase or sale of CPRX shares in view of the material
financial interest and proximity of relationship the Advisor has in the company and management respectively. Any
inquiries, should they occur, are referred to the appropriate officers at the company.

Advisor’s Investment Advisor Representative buys or sells for himself securities that he also recommends to clients.

In general, Advisor executes transactions in order to give the client the benefit of a lower price on purchase and a
higher price on sales. This is accomplished by executing all client transactions ahead of the Advisor's own personal
transaction.

In conclusion when the Advisor is transacting for himself in the same security as a client, at the same time, the best
price is always given to the client.

Item 12 - Brokerage Practices

PRA may execute or recommend that clients execute their securities transactions through the Schwab Institutional
division of Charles Schwab & Co., Inc. (“Schwab”), registered broker-dealers with FINRA/SIPC.

Schwab may charge commissions (ticket charges) for executing PRA’s transactions. PRA does not receive any part
of these separate charges which are assessed directly to PRA. Schwab does not have a role with respect to PRA’s
investment advisory accounts; however, Schwab may serve as the broker-dealer in cases where clients wish to
execute recommendations as part of the implementation of a financial plan. It is important to note that Schwab does
not maintain supervisory relationships with respect to PRA or its representatives nor are they in any way affiliated
with it. PRA is independently owned and operated.

PRA may recommend/require that clients establish accounts with Schwab to maintain custody of clients’ assets and
to effect trades for their accounts. Schwab may provide PRA with access to their institutional trading and custody
services, which are typically not available to /or Schwab retail investors. Schwab’s services include brokerage
custody, research, and access to mutual funds and other investments that are otherwise generally available only to
institutional investors or would require a significantly higher minimum initial investment.

For PRA’s Clients’ accounts maintained in their custody, Schwab does not charge separately for custody but is
compensated by account holders through commissions or other transaction-related fees or securities trades that are
executed through Schwab or that settle into Schwab.

Schwab also makes available to PRA other products and services that may benefit PRA but which may not benefit
its clients. These types of services will help PRA in managing and administering client accounts. These include
software and other technology that provide access to client account data (i.e. trade confirmations and account
statements); facilitate trade executions; provide research, pricing information, and other market data; facilitate the
payment of PRA’s fees from its clients’ accounts; and assist with back-office functions, record-keeping, and client
reporting.

Many of these services may be used to service all or a substantial number of PRA’s accounts.

Additional Compensation

PRA may receive research and execution related services from the parties mentioned in Item 12B of Schedule F to
assist PRA in managing its accounts. These services and products would include financial publications, pricing
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information, and other products or services. Such research and execution related services are offered to all
investment advisors who utilize these firms.

However, the commissions charged by these parties may be higher than those charged by a broker who does not
provide the aforementioned research and execution related services.

PRA has on some occasions aggregated the sale of securities for various client accounts. These would be when
liquidating certain positions due to unfavorable news or when purchasing securities for similarly situated clients’
accounts.

Item 13 - Review of Accounts
Patrick Roberts, President and Chief Compliance Officer, reviews all accounts on at least a quarterly basis.

More frequent reviews may be necessary due to the client’s individual circumstances, economic conditions, general
factors affecting the stock market, etc.

Clients who engage in trading based on their own research and for whom PRA facilitates such trading receive
updates on their accounts at least each time they execute a transaction.

Clients will receive transaction confirmations and/or statements monthly or at least quarterly from their account
custodians. Collectively, these reports will list client’s account holdings, transactions, and fees paid to Spartan
Capital Management, Inc. dba P.F. Roberts & Associates.

All clients receive monthly performance report summaries and quarterly performance reports in greater detail
generated by Morningstar. Additionally, certain high net worth clients receive monthly reports detailing dividend
and interest income schedules.

Item 14 - Client Referrals and Other Compensation

Client Referrals

PRA does not receive, solicit, or provide compensation for referrals under any circumstances. There are no
'arrangements' other than the standard 'fee-based' agreements between PRA and its clients.

Other Compensation

As described in Item 12 above, we receive economic benefits from our custodial broker-dealer in the form of support
products and services they make available to us and other independent investment advisors whose clients maintain
their accounts at these custodial broker-dealers. The availability of custodial products and services is not dependent
upon or based on the specific investment advice we provide our clients, such as buying or selling specific securities
or specific types of securities for our clients. The products and services provided by the custodial broker-dealer,
how they benefit us, and the related conflicts of interest are described above (see Item 12 — Brokerage Practices).

Item 15 - Custody

We do not have physical custody of any of your funds and/or securities. Your funds and securities will be held with
a bank, broker-dealer, or other independent, qualified custodian. Where we directly debit your account(s) for the
payment of our advisory fees and in certain situations where we accept standing letters of authorization from you
to transfer assets to third parties on your behalf, PRA is deemed to exercise custody over those funds or securities.
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In all cases, we maintain safeguards in accordance with regulatory requirements and guidelines regarding the
safekeeping of your assets.

All client assets are custodied at Charles Schwab & Co. Clients may elect to receive statements provided by Charles
Schwab, in hard copy via U.S. mail, or electronically via email on a monthly or quarterly basis. These statements

should be reviewed carefully and any discrepancies should be noted and immediately brought to the attention of
either Charles Schwab or PRA for prompt attention.

Additionally, PRA provides monthly Performance Reports (generated using Morningstar) to clients, which should
conform in various aspects to the statements provided by the custodian, Charles Schwab. Again, should any
discrepancy arise, it should be promptly brought to the attention of PRA for resolution.

It is Standard Operating Practice at PRA to reconcile accounts at Charles Schwab with client account records
maintained with Morningstar on a daily basis.

Item 16 - Investment Discretion

Advisor may have discretionary authority to determine the securities to be bought or sold and the amount of
securities to be bought or sold for a Client’s account/securities transactions.

Item 17 - Voting Client Securities
Advisor does not vote proxies. Clients will receive their proxies or other solicitations directly from Charles Schwab

or a transfer agent. Advisor is available via phone during regular business hours to consult with clients regarding
their questions regarding such communiqués.

Item 18 - Financial Information
PRA does not solicit prepayment of fees more than three months in advance.
Item 19 - Requirements for State-Registered Advisers

Patrick F. Roberts is the CEO and Chief Compliance Officer of P.F. Roberts & Associates. He majored in Finance
at Florida State University and has been licensed in the Securities Industry continuously since 1985. Additional
information is available on the Form ADV Part 2B brochure supplement.
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