Exhibit 2.05 Reg. Bl Process Flow Chart

Regulation Best Interest (Reg. Bl) Process Flow Chart

Do you have Retail Customers?

Are you making a Recommendation to a Retail Customer involving any Reg Bl does not apply
securities transaction or investment strategy involving securities {including
account recommendations)?

Are you meeting all four of the General Obligation Reguirements?

Reg Bl does not apply

(*Form CRS still applies)
[ Firm/Associated Person Obligations ]

1. Disclosure Obligation:

Did you prior to or at the time of the recommendation, provide the Retail Customer, in writing, full and fair
disclosure of:
*  all material facts relating to the scope and terms of the relationship with the retail customer; and
*  all material facts relating to conflicts of interest that are associated with the recommendation.

Did you provide a copy of the Firm's Form CRS & Addition Disclosures on Brokerage
Compensation and Other Related Disclosures?
*Form CRS still applies if you have retail customers but moke no recommendations

Provide Form CRS/Other Disclosures;
Notify Supervisor/Compliance Dept.

2. Care Obligation:

Did you exercise reasonable diligence, care & skill when making a recommendation to a retail customer to:
= understand potential risks, rewards, and costs associated with recommendation, and have a
reasonable basis to believe that the recommendation could be in the best interest of at least some

retail customers;

have a reasonable basis to believe the recommendation is in the best interest of a particular retail
customer based on that retail customer’s investment profile and the potential risks, rewards, and
costs associated with the recommendation and does not place the interest of the broker-dealer
ahead of the interest of the retail customer; and

have a reasonable basis to believe that a series of recommended transactions, even if in the retail
customer’s best interest when viewed in isolation, is not excessive and is in the retail customer's
best interest when taken together in light of the retail customer's investment profile.
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(Continued)

Are you meeting all four of the Required Obligations?

|. Firm Only Obligations |

3. Conflict of Interest Obligation

Did the firm establish, maintain, and enforce written policies and procedures reasonably designed to address
conflicts of interest associated with its recommendations to retail customers that:

Identify and at a minimum disclose, pursuant to the Disclosure Obligation, or eliminate all conflicts of
interest associated with such recommendations;

Identify and mitigate any conflicts of interest associated with such recommendations that create an
incentive to place the interest of the broker-dealer ahead of the retail customer’s interest; and
Identify and disclose any material limitations, such as a limited product menu or offering only
proprietary products, placed on the securities or recommended investment strategies to a retail
customer and any conflicts of interest associated with such limitations, and prevent such limitations
and associated conflicts of interest from causing the broker-dealer or the associated person to place
the interest of the broker-dealer or the associated person ahead of the retail customer’s interest; and
Identify and eliminate sales contests, sales guotas, bonuses, and non-cash compensation that are
based on the sale of specific securities or specific types of securities within a limited period of time.

4. Compliance Obligation

Did the firm establish, maintain and enforce written policies and procedures reasonably T
to achieve compliance with Regulation Best Interest. In addition to the required policies and procedures, a
reasonably designed compliance program generally would also include:

Controls;

remediation of non-compliance;
training; and

periodic review and testing.
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