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Item 1- Cover Page 

 
 

 
 

This brochure was last updated on March 31, 2025 
 
 

This Brochure provides information about the qualifications and business practices of Rehmann Wealth, 
which also does business as “Rehmann Financial” and “Rehmann Wealth” (“Rehmann”, “firm”, or 
“Advisor”). If you have any questions about the contents of this Brochure, please contact us at (517) 316-
2400 or nicole.spitzley@rehmann.com.  
 
The information in this Brochure has not been approved or verified by the United States Securities and 
Exchange Commission or by any state securities authority. 
 
Rehmann Wealth is a registered investment adviser. Registration of an Investment Adviser does not imply 
any level of skill or training. The oral and written communications of an Adviser provide you with 
information about which you determine to hire or retain an Adviser. 
 
Additional information about Rehmann Wealth is also available on the SEC’s website at 
www.adviserinfo.sec.gov. 

http://www.rehmann.com/


Rehmann Wealth 2                                                                  March 31, 2025 
 

 

 

Item 2- Summary of Material Changes 
 

 
 
Since the last amendment filing dated March 15, 2024, this Brochure has been updated for material 
changes to:  
 

• Item 4- Removed TD Ameritrade as a custodial option and added Goldman Sachs as a custodial 
option.  

 
In addition to the above material changes, the Firm has made disclosure changes, enhancements, and 
additions to: 
 

• Item 4- Advisory services 
• Item 5- Asset management compensation 
• Item 8- Methods of Analysis, Investment Strategies and Risk of Loss 
• Item 15- Custody 

 

 

 

Pursuant to SEC Rules, we will ensure that you receive a summary of any materials changes to this and 
subsequent Brochures within 120 days of the close of our business’ fiscal year. We may further provide 
other ongoing disclosure information about material changes as necessary. 

We will further provide you with a new brochure as necessary based on changes or new information, 
at any time, without charge. 

Currently, our Brochure may be requested by contacting Nicole Spitzley, Chief Compliance 
Officer at (517) 316-2438 or nicole.spitzley@rehmann.com. Our brochure is also available on our 
web site www.rehmann.com also free of charge. 

Additional information about Rehmann Capital Advisory Group, LLC is also available via the SEC’s 
web site www.adviserinfo.sec.gov. The SEC’s website also provides information about any persons 
affiliated with Rehmann Capital Advisory Group, LLC who are registered, or are required to be 
registered, as investment adviser representatives of the firm. 

 

 

 

 

 

 

mailto:nicole.spitzley@rehmann.com.
http://www.rehmann.com/
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Item 4- Advisory Business 
 
Rehmann Capital Advisory Group, LLC (“we”, “us”, “our” and/or “the firm”), is Michigan corporation 
doing business as Rehmann Wealth and/or Rehmann Financial. Rehmann Wealth is registered as an 
investment advisor with the SEC. We have been offering investment advisory services since 2001 and 
have branch offices in Michigan and Florida.  
 
Our Ownership Structure 
 
We are owned by Rehmann Financial Group, LLC. Rehmann Financial Group, LLC is owned by 
Rehmann, LLC. No shareholder of Rehmann, LLC has more than 25% control or ownership of our firm.  
 
Assets Under Our Management 
 
As of January 1st, 2025, our regulatory assets under management are $4,270,170,000. We manage 
$3,179,493,000 on a discretionary basis and $1,090.677,000 on a non-discretionary basis.  
 
Investment Advisory Services 
 
Rehmann Wealth offers a full suite of wealth management services to individuals, trusts, estates, 
charitable organizations, non-profits, and small businesses. Our services may include investment 
management, financial planning, estate planning and wealth transfer, business succession planning, and 
more. Additionally, we provide investment management for both participant-directed and trustee-directed 
retirement plans. 
 
We provide discretionary and/or non-discretionary investment advisory services on a fee basis. Typically, 
clients are required to grant our firm discretionary authority to manage their accounts. This discretionary 
authorization allows us to select and trade securities on behalf of the client without prior consent. Please 
reference Item 16: Investment Discretion for more information pertaining to this subject.  
 
Our annual investment advisory fee includes investment advisory services, and to the extent specifically 
requested by the client and agreed upon by the applicable agreement, financial planning, and consulting 
services. Planning and consulting services are offered to clients in varying combinations and with various 
corresponding fee arrangements depending upon the level and scope of the requested service(s) to be 
provided. If the Rehmann Wealth Advisor determines that the client requires additional or extraordinary 
planning and consultation services, Rehmann Wealth Advisors may charge for these services. The cost 
will be detailed in a separate written notice provided to the client. 
 
Before engaging Rehmann Wealth for investment advisory services, clients must sign an Investment 
Advisory Agreement. This agreement outlines the terms and conditions of the engagement, including 
termination details, the scope of services, and the applicable fees. Additionally, clients are required to 
enter into a separate custodial/clearing agreement with a designated broker-dealer or custodian. 
 
To begin the investment advisory process, we first determine each client's investment objectives. We then 
allocate the client's assets in alignment with these objectives. Once allocated, Rehmann Wealth provides 
ongoing supervision of the accounts. As detailed below, we offer a variety of investment strategies and 
programs.  



Rehmann Wealth 5                                                                  March 31, 2025 
 

 

 

 
Portfolio Management Services 
 
Rehmann Wealth has relationships with multiple custodians (i.e. Fidelity Institutional Wealth Services 
("Fidelity"), Goldman Sachs, and National Trust Advisory Company (“NATC”). This allows our 
Advisors to design a program or plan matched to your stated objectives and needs. The investment 
advisory services we offer are tailored by each of our Advisors, ensuring a unique approach to meet your 
specific needs. 
 
Rehmann Wealth has a fiduciary duty to act in the client's best interest. We continuously review client 
portfolios to assess if changes are needed based on various factors, including investment performance, 
market conditions, fund manager tenure, factor exposure, asset class or style drift, account additions or 
withdrawals, and changes in the client's investment objectives, financial position, or tax situation. Given 
these factors, there may be extended periods where we determine that no changes to a client's portfolio 
are necessary or prudent. During these periods of account inactivity, clients remain subject to the fees 
outlined in Item 5 below. 
 
Some of our Advisors manage their own portfolios. They will have discussions with you regarding, 
among other things: your investment objectives, risk tolerance, investment time horizon, account 
restrictions, and overall financial situation. Based on this information, your Advisor will either construct a 
customized portfolio for you or utilize one of the models they have constructed and manage. These 
portfolios may consist of mutual funds, exchange traded funds, equities, options, debt securities, variable 
life, variable annuity sub-accounts (certain restrictions may apply) and/or other investments.  
 
Our Advisors also work with Rehmann Capital Management Group (RCMG), our in-house investment 
team of managers that construct and monitor managed asset allocation models. These models are 
diversified across various investment styles and strategies. The portfolios typically consist of mutual 
funds, exchange-traded funds, equities, options, and/or debt securities. 
 
We provide access to no-load variable annuities with investment options tailored based on client need. 
Detailed information about these annuities can be found in their respective prospectuses and application 
documents. Our services include both initial and ongoing advisory support for allocating and monitoring 
the investment subdivisions within the variable annuity product. Unless explicitly stated in writing, the 
assets within a client's variable annuity will be considered part of the assets under management for the 
purpose of calculating the advisory fee. 
 
Private investments can add value to the portfolios of qualified high-net-worth clients. Rehmann Wealth 
offers certain Private investments for use as part of a diversified investment strategy. These investments 
carry risk and are designed for investors that meet certain regulatory requirements as a qualified 
purchaser, qualified client, or an accredited investor. Our policy limits client’s aggregate exposure to 
private investments. Limited exceptions for special situations are allowed and defined in the policy. 
 
Investing in a privately offered private investment involves entering into a legally binding contract 
enforceable by the fund sponsor. Clients must take their capital commitments seriously, as private 
investments are illiquid and cannot be easily sold or converted to cash or other securities. Therefore, 
clients should ensure they have sufficient liquidity before deciding to invest. Unless explicitly stated in 
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writing, the assets invested in private investments will be considered part of the assets under management 
for the purpose of calculating the advisory fee. 
 
Clients may impose reasonable restrictions on investing in certain securities, types of securities, or 
industry sectors. For example, some clients have asked that we not purchase tobacco or alcohol securities 
in their accounts. Just provide us with a written request and, if possible, we will accommodate your 
request. 
 
We recommend that all our clients work with a qualified attorney and/or tax professional. We are not 
qualified to, and do not provide legal, tax, or accounting advice. We also do not prepare legal documents 
for you. Your personal attorney will be solely responsible for providing legal advice, legal opinions, legal 
determinations, and legal documents. Your personal tax adviser or accountant will be solely responsible 
for any tax or accounting services provided to you. With your written permission, we will be glad to work 
with your current legal adviser or tax professional with respect to any estate planning and tax planning 
recommendations that we make to you.  
 
We do not participate in wrap fee programs. 
 
Access to Independent Managers/Third Party Managers 
 
Rehmann Wealth Advisors can allocate (and/or recommend that the client allocate) a portion of a client’s 
investment assets among unaffiliated Independent Managers/Third-Party Managers. When choosing 
Independent Managers/Third-Party Managers we consider your risk tolerance, goals, objectives, time 
horizons, and general financial situation. We also consider your level of investment experience and the 
assets you have available for investment. Your agreement with us gives us the authority to hire or fire 
these managers on your behalf. Once a manager is selected, your Advisor will continue to monitor their 
performance.  Should your Advisor choose this path, they will identify a manager whose approach and 
abilities best match your individual requirements and goals. In such situations, the Independent Manager 
shall have day-to-day responsibility for the active discretionary management of the allocated assets. We 
will continue to render investment advisory services to the client relative to the ongoing monitoring and 
review of account performance, asset allocation, and client investment objectives.  
 
Factors we will consider when recommending Independent Managers/Third-Party Managers include the 
management style, performance, reputation, financial strength, reporting, pricing, and research. The fee 
paid to the selected managers will be separate from, and in addition to, the advisory fees paid to Rehmann 
Wealth. The fee charged by the manager, terms of payment, and termination of service, is determined by 
the manager.  
 
ERISA Plan Consulting and Advising 
 
Rehmann Wealth provides consulting and advisory services for employer-sponsored retirement plans in 
accordance with the Employee Retirement Income Security Act (“ERISA”). We will generally provide 
services on an “assets under management” fee basis per the terms and conditions of an Investment 
Advisory Agreement between the Plan and Rehmann Wealth. We will manage the Plan assets in 
alignment with the investment objectives set by the Plan trustees. The services provided are ERISA 3(21) 
and 3(38) fiduciary services depending on the desires of the plan sponsor. 
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Both 3(21) and 3(38) advisors accept fiduciary responsibility and adhere to ERISA 404(a)’s duty to act 
in good faith and with the degree of diligence, care, and skill that a prudent person rendering similar 
services would exercise under similar circumstances. Plan sponsors retain the responsibility to select 
and monitor the advisor, regardless of their advisor’s fiduciary status. These services are provided on 
a discretionary basis for ERISA 3(38) services and a non-discretionary basis for ERISA 3(21) services. 
 
As an ERISA Section 3(21) fiduciary, we do not have authority to make and implement fiduciary 
decisions for the plan. The plan sponsor is responsible for the selection and monitoring of the 3(21) 
investment manager and implementation of any of the 3(21) investment manager’s investment 
recommendations, and assumes responsibility and liability for any overriding decisions made by the plan 
sponsor. 
 
Plan Sponsors or trustees may also elect to appoint Rehmann Wealth as a 3(38) fiduciary investment 
manager. Under this arrangement, we draft the IPS, accept discretion over plan assets, and assume full 
responsibility and liability for fiduciary functions related to the investment options available to plan 
participants and the ongoing monitoring and documentation requirements under ERISA. 
 
If requested to do so, Rehmann Wealth can provide investment advisory services relative to 401(k) plan 
assets maintained by the client in conjunction with the retirement plan established by the client’s 
employer. In such event, we will allocate (or recommend that the client allocate) the retirement account 
assets among the investment options available on the 401(k) platform. Our ability is limited to the 
allocation of the assets among the investment alternatives available through the plan. We will not receive 
any communications from the plan sponsor or custodian, and it shall remain the client’s exclusive 
obligation to notify us of any changes in investment alternatives, restrictions, etc. pertaining to the 
retirement account. Unless expressly indicated in writing, the client’s 401(k) plan assets shall be included 
as assets under management for purposes of calculating the client’s advisory fee. See additional important 
disclosure regarding ERISA Plan engagements and Rollovers in the Miscellaneous section below. 
 
Financial Planning Services 
 
Rehmann Wealth offers financial planning and consulting services tailored to both investment and non-
investment matters. Clients can contract with us for financial planning and/or consulting as a standalone 
service for a fixed or hourly fee. Clients can negotiate the scope and details of the service they require 
within a separate advisory agreement, setting forth the terms and condition of the engagement (including 
termination) and when fees are due. 
 
If the client engages us for additional investment advisory services, we may offset all or a portion of its 
fees for those services based upon the amount paid for the financial planning and/or consulting services. 
 
Miscellaneous 
 
Cryptocurrency 
 
For clients who want exposure to cryptocurrencies Rehmann Wealth will advise the client to consider a 
potential investment in corresponding exchange traded securities, or an allocation to separate account 
managers and/or private funds that provide cryptocurrency exposure.  
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Crypto is a digital currency that can be used to buy goods and services and uses an online ledger with 
strong cryptography (i.e., a method of protecting information and communications through the use of 
codes) to secure online transactions. Unlike conventional currencies issued by a monetary authority, 
cryptocurrencies are generally not controlled or regulated, and their price is determined by the supply and 
demand of their market.  
 
Because cryptocurrency is currently considered to be a speculative investment, we will not exercise 
discretionary authority to purchase a non-listed cryptocurrency investments for client accounts. Rather, a 
client must expressly authorize the purchase of the cryptocurrency investment. We do not recommend or 
advocate the purchase of, or investment in, non-listed cryptocurrencies. We consider such an investment 
to be speculative. Clients who authorize the purchase of a non-listed cryptocurrency investment must be 
prepared for the potential for liquidity constraints, extreme price volatility and complete loss of principal. 
 
Socially Responsible Investing Limitations 
 
Socially Responsible Investing integrates Environmental, Social, and Governance (ESG) considerations 
into the investment due diligence process. ESG investing evaluates potential investments based on three 
key criteria: 
 

• Environmental: How a company safeguards the environment. 
• Social: How a company manages relationships with employees, customers, and the communities 

in which it operates. 
• Governance: Company management practices. 

 
While the pool of companies with strong ESG mandates may be smaller compared to those without, they 
might underperform broad market indices. 
 
Investors must acknowledge the limitations of ESG investing, including the potential for 
underperformance. Additionally, the availability of ESG mutual funds and exchange-traded funds is 
limited compared to those without such mandates. As with any investment strategy, including those 
recommended by Rehmann Wealth, there is no guarantee that investments in ESG securities or funds will 
be profitable or successful. 
 
Rollover Recommendations and Education 
 
When a client leaves an employer, they typically have four options for managing their existing retirement 
plan, and may choose a combination of these options: 
 

1. Leave the money in the former employer’s plan, if permitted. 
2. Roll over the assets to a new employer’s plan, if available and rollovers are permitted. 
3. Roll over to an Individual Retirement Account (IRA). 
4. Cash out the account value, which may result in adverse tax consequences depending on the 

client’s age. 
 
As part of our standard services, Rehmann Wealth offers participants of employer-sponsored qualified 
plans comprehensive distribution education. Additionally, we may recommend rolling over plan assets to 
an IRA managed by us. Our educational role is limited to providing general information on the pros and 
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cons of such transactions. If a participant decides to roll over a distribution from their qualified plan, it 
will be based on their own analysis and independent decision. We will not exercise any fiduciary 
discretion regarding the participant’s distribution decision from the qualified plan. 
 
Rehmann Wealth may recommend that participants roll over plan assets to an IRA managed by us. When 
making such recommendations, we act as fiduciaries under Title I of the Employee Retirement Income 
Security Act (ERISA) and/or the Internal Revenue Code (IRC), as applicable. These laws govern 
retirement accounts. Consequently, we may earn an asset-based fee from these recommendations. 
 
In contrast, recommending that a client or prospective client leave their plan assets with a former 
employer or roll the assets to a plan sponsored by a new employer generally results in no compensation to 
us, unless the client engages Rehmann Wealth to monitor and/or manage the account while it is 
maintained at the client’s employer. We have an economic incentive to encourage clients to roll plan 
assets into an IRA that we manage or to engage us to monitor and/or manage the account while it is 
maintained at the client’s employer. This creates a conflict of interest because it provides a financial 
incentive for our firm to recommend a rollover to a client, resulting in additional fee-based compensation. 
Due to this conflict of interest, when we make rollover recommendations, we operate under a special rule 
that requires us to act in the client’s best interests and not put our interests ahead of the client. Under this 
rule, we must: 
 

• Meet a professional standard of care when making investment recommendations (provide prudent 
advice); 

• Never put our financial interests ahead of the client when making recommendations (provide 
loyal advice); 

• Avoid misleading statements about conflicts of interest, fees, and investments; 
• Follow policies and procedures designed to ensure that we give advice in each client’s best 

interests; 
• Charge no more than a reasonable fee for our services; and 
• Provide the client with basic information about conflicts of interest. 

 
Rehmann Wealth considers various factors before recommending a rollover, including but not limited to: 
 

1. The investment options available in the plan versus those in the IRA. 
2. Fees and expenses in the plan versus those in the IRA. 
3. The services provided and responsiveness of the plan’s investment professionals versus those of 

Rehmann Wealth. 
4. Protection of assets from creditors and legal judgments. 
5. Required minimum distributions and age considerations. 
6. Taxes and penalties, if applicable. 

 
Clients are under no obligation to roll over plan assets to an IRA managed by us or to engage us to 
monitor and/or manage the account while it is maintained by the client’s employer. A plan participant 
may establish a client relationship with us in various ways, but in each case, the provision of services will 
be governed by a separate agreement. 
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Sub-Advisor to a Private Investment Fund 
 
Rehmann Wealth serves as a sub-adviser to the Rehmann Master Fund, LLC, with First Trust Capital 
Management L.P. acting as the primary manager and general partner. The fund aims to provide private 
investments to Rehmann Wealth clients who are qualified purchasers, offering lower minimum 
investment levels compared to the private funds within the underlying portfolio. Clients investing in the 
fund can choose which private funds to include in their portfolio through the primary fund’s series LLC 
structure. 
 
The Rehmann Master Fund, LLC’s investment program aims to achieve capital appreciation by investing 
in a diverse range of underlying funds, including but not limited to hedge funds, private equity funds, 
growth equity funds, venture capital funds, credit funds, oil and gas funds, real estate funds, co-
investment vehicles, managed accounts, and other types of investment vehicles. Each underlying fund is 
typically managed by a third-party investment advisor, which may include Rehmann Wealth as the Sub-
Advisor (if authorized by the Manager), or by the Manager or an affiliate of the Manager. 
 
No performance or incentive-related compensation is paid to us or any of our affiliates. Clients investing 
in the Rehmann Master Fund, LLC receive monthly statements from an independent fund administrator 
and certified annual financial statements prepared by a PCAOB auditor. The terms and conditions for 
participation in the Rehmann Master Fund, LLC are detailed in the offering documents, which will be 
provided to each prospective fund investor. No client is under any obligation to become a Fund investor. 
 
Each prospective client who chooses to invest in this private fund must complete a Subscription 
Agreement, establishing their qualification to invest and acknowledging the associated risk factors. 
Unless explicitly stated in writing, client assets invested in the Rehmann Master Fund, LLC will be 
included in the assets under management for advisory fee calculation purposes. 
 
Item 5: Fees and Compensation 
 
In this section, we explain how we are compensated for the various advisory services we provide. We also 
describe some expenses you may experience related to those services. We believe that our charges and 
fees are competitive with firms offering similar services. However, lower fees for comparable services 
may be available from other sources. You can invest in mutual funds and other securities directly, without 
our services. In that case, you would not receive our assistance in determining which investments are 
most appropriate to your financial situation and objectives. We also would not be able to help you 
maintain a disciplined approach to portfolio rebalancing, anticipate tax consequences, and minimize 
emotional reactions to market events. Some investments may not be available to you directly without the 
use of an investment adviser. 
 
We want you to be aware of how we are paid as well as any fees and compensation that we may receive 
in connection with the advisory services we provide. This information can be found in some or all the 
various documents: 
 

• This ADV brochure 
• Your client agreement 
• Custodial agreements 
• Mutual fund’s prospectuses and Statements of Additional Information 
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Some of our Advisors may also receive commissions or other compensation as registered representatives, 
insurance counselors, and/or insurance agents. This additional compensation is separate and distinct from 
our advisory compensation. We discuss this in more detail later in this section. 
 
Negotiation of Fees 
 
Advisors may negotiate fees with you on a case-by-case basis. They will consider the nature and 
complexity of the service they are providing to you, their relationship to you, the value of the assets being 
managed, the potential for additional business or clients, the amount of work anticipated, and the attention 
needed to manage your assets. 
 
Examples of this include:  
 

• Advisors may waive or discount fees for family members 
• Fees for a $1,000,000 account may be lower than fees for a $100,000 account.  

 
Asset Management Compensation 
 
We provide asset management services on an annual fee basis. The fee is based on a percentage of the 
assets that we manage. This is a very common form of compensation for registered investment advisory 
firms and avoids the conflict of interest associated with commission-based compensation (being paid for 
what is sold to you.) 
 
The management fee is assessed, in advance, on a quarterly basis. We determine the dollar amount of the 
fee by multiplying the annual percentage fee by the market value of the assets held in the client’s account 
on the last day of the previous quarter. Then, the amount is multiplied by the number of days in the 
previous quarter and divided by the number of days in the current year.   
 
Advisory fees are adjusted for partial quarters for those accounts that are opened (or closed) during a 
quarter. Fees shall not be prorated for each capital contribution and/or withdrawal made during the 
applicable calendar month, unless otherwise agreed upon in writing. Accounts initiated or terminated 
during a calendar month will be assessed a prorated fee. Upon termination of any account, any prepaid, 
unearned fees will be refunded promptly; any earned, unpaid fees will be due and payable.  
 
To calculate this, we use the number of days in the quarter the funds were invested with Rehmann Wealth 
and multiply the amount invested by the annual fee. That amount is then multiplied by the number of days 
invested and divided by the number of days in the year. This prevents you from being charged a full 
quarter when you open (or close) an account during a quarter.  
 
Examples: 
 
Full quarter fee calculation: 
Annual Fee:      1% (.01) 
Account value at end of prior quarter:  $100,000 
Number of days invested:    91 (1/1/2012 – 3/31/2012) 
Fee to be deducted/ invoiced:    $248.64 
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(.01 x $100,000 = $1,000 annual fee)     
($1,000/366) x 91 = $248.64 – pro-rated 1st quarter 2012 fee) 
 
Partial quarter fee calculation: 
Annual Fee:      1% (.01) 
Account value at time account was invested  $100,000 
Number of days invested:     45 (2/15/12 – 3/31/12) 
Fee to be deducted/ invoiced:     $122.95 
 
(.01 x $100,000 = $1,000 annual fee) 
(($1,000/366) x 45 = $122.95 - pro-rated 1st quarter 2012 fee) 
 
The program you are invested in determines if your quarterly fees are charged in advance or in arrears. 
For example, some third-party managers charge fees in arrears. This means that the fee you are charged 
covers the prior quarter as opposed to the coming quarter. 
 
We allow clients to use margin in their accounts.  Fees for advice and execution on these securities are 
based on the total asset value of the account, which includes the value of the securities purchased on 
margin.  If you use margin to purchase additional securities, the total value of your account assets 
increases, as does your asset-based fee.  In addition, the custodian will charge margin interest on the debit 
balance in your account.  The increased asset-based fee that you pay may provide an incentive for your 
Financial Advisor to recommend the use of margin. Using margin is not suitable for all investors as the 
use of margin increases leverage in your account and therefore increases risk. Accordingly, the decision 
as to whether to employ margin is left totally to the discretion of the client.  
 
We pay careful attention when calculating fees and review them on a regular basis. However, the 
custodian holding your assets will not determine whether the fee was properly calculated. You are also 
responsible for confirming that the fee we submit to the custodian is accurate. We do not provide you 
with a billing notification. We rely on the fact that the fees deducted are reported on your custodial 
statements for your review. 
 
Typically, the management fee is deducted directly from your accounts. In limited circumstances, 
invoicing instead of fee deduction is available. 
 
Annual fees will vary between 0.00% and 2.50%. This is due to several factors including: 
 

• The value of the assets being managed (larger accounts may receive a discounted rate).  
• The Advisor providing the investment advisory services. 
• The type of investment advisory services provided. 
• Your relationship to the Advisor (family members may not be charged a fee or may receive a 

significant discount) 
 
If you are billed in advance and you terminate your agreement with us before the end of a billing period, 
any unearned fees will be returned to you in a timely manner.  
 
Fee Schedules and Cash Holdings 
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Each of our Advisors set their own asset management fees as long as it does not exceed 2.5% per year. 
Each Advisor also has the option to either include or exclude cash when assessing the management fee. 
This decision typically depends upon the level of cash being held and the amount of time the assets have 
been or will remain in cash. Unless explicitly stated in writing, the cash held in a client’s will be 
considered part of the assets under management for the purpose of calculating the advisory fee. 
 
Fees may also be assessed on securities currently listed on Rehmann Wealth’s restricted security list. 
 
Fee-based compensation aligns our interests with yours. This is because our compensation increases when 
the assets we manage for you increase. However, this link between the value of your account and your 
Advisor’s compensation can create a potential conflict of interest. If your account value decreases, so 
does their compensation. This may give them an incentive to discourage you from taking money from 
your account even if it might be in your best interest to do so. Examples might include using money in 
your managed account to:  
 

• Pay down debt 
• Increase savings to non-managed accounts (like your employer’s 401(k)) 
• Make gifts to charities or to individuals 
• Purchase a home, car, etc.  
• Purchase a lifetime immediate annuity  
• Travel  
• Invest in private equity investments (private real estate ventures, closely held businesses, etc.) 
• Establish a non-managed cash reserve account 

 
We strive to maintain a high degree of objectivity and to ensure that our advice is not based on these 
incentives. However, the potential for conflicts of interest exists, and you must be aware of that fact when 
you consider our recommendations. We have also adopted internal policies to properly manage these and 
other potential conflicts of interest. Our goal is that our advice to you always remains in your best interest 
and that we will disregard any financial impact these decisions may have on our firm.  
 
Account and Fee Minimums 
 
As a firm, we do not have account size or fee minimums. However, some of our Advisors may impose 
minimum account sizes and/or minimum quarterly fees. Minimum fees can potentially create higher than 
normal fees during down markets. Some of our Advisors may charge you a higher fee if you want them to 
manage assets that are below their typical account size. 
 
Under certain circumstances, some Advisers may charge less than their standard minimum advisory fee to 
a client’s account. This discounted fee is done on a case-by-case basis and is left to the sole discretion of 
your Advisor. 
 
Some third-party managers also have their own account size and/or fee minimums. These will be 
disclosed in the manager’s disclosure documents and any agreements you may sign with them. We also 
try to disclose these management fees (or fee ranges) in the client agreement that you will sign with us.  
 
Financial Planning and Consulting Compensation 
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We charge fixed and/or hourly fees for financial planning and consulting services. Fees are based on 
several factors including time and labor, the nature and complexity of your situation, and any special 
circumstances involved. The individual providing the services is another factor considered. For example, 
if one of our para planners works on a project for you, their time will be charged at a lower rate than the 
Advisor’s hourly rate.  
 
Advisors can set their own fees if they stay within the guidelines below:  
 

• Fixed fees 
• Hourly rates – up to $1500 per hour. You are welcome to request an estimate of expected total 

hours at the start of the relationship.  
• Retainers – a quarterly retainer fee is also an option if you want to be able to ask your Advisor 

questions without having to sign an agreement and be invoiced for each contact. The amount of 
the retainer fee will depend upon your circumstances, the complexity of your situation and how 
often you anticipate needing your Advisor’s services.  

 
All fee structures include preparation, analysis, meetings and phone calls with you, our time for meetings 
or phone calls with others (either with you or on your behalf).  
 
A portion of a fixed fee may be due before services are provided. Any balances due upon completion of 
the services will be billed to you and are due upon receipt. 
 
Your Advisor may waive or reduce the financial planning or consulting fee if we are also managing your 
assets. They may also offer you a courtesy discount. These options are at the discretion of the Advisor 
performing the services and are typically handled on a case-by-case basis.  
 
Our financial planning agreement offers you the opportunity to receive an annual review of your financial 
plan. The fee for the service as well as the time period covered are both noted in the financial planning 
agreement. The first-year fee and annual review fee covers all normal and usual planning time and 
expenses. Additional planning may be required when unforeseen circumstances occur such as death, 
divorce, or other unexpected situations. These events can be covered on an hourly basis if desired. 
 
If you terminate your financial planning and/or consulting agreement, the balance of our unearned fees (if 
any) will be returned to you in a timely manner. We determine these returned fees on a pro rata basis. If 
you terminate within five business days of entering into the agreement, we will provide a full refund.  
Your Advisor may recommend that you purchase securities or insurance products based on the financial 
plan or consultation provided. Please refer to “Additional Compensation – Reps and Agents” below for 
important information.  
 
 
 
Additional Compensation- General 
 
The choice of a mutual fund and a share class can directly affect the compensation Rehmann Wealth 
receives with respect to shares purchased and held in your account. As described in this brochure’s Item 
10, Other Financial Industry Activities and Affiliations, many of our Advisors are dually registered with 



Rehmann Wealth 15                                                                  March 31, 2025 
 

 

 

us as both investment adviser representatives and as brokerage representatives of an affiliated broker-
dealer, Rehmann Financial Network, LLC. Accordingly, Rehmann Financial Network, LLC may receive 
a portion of the sales loads, 12b-1 fees, and other compensation paid by mutual funds with respect to 
shares purchased and held in our clients’ accounts. The receipt of these fees poses a potential conflict of 
interest in determining which custodian to use for each client. To reduce the potential conflict, we do not 
pay out these types of compensation to our Advisors.  
 
Additional information pertaining to mutual fund share class selection can be found at the end of this 
document in Appendix I.   
 
Additional Compensation- Reps and Agents 
 
When providing financial planning or consulting services, your Advisor may recommend that you 
purchase certain securities or insurance products. If this occurs, your Advisor is doing so as a registered 
representative (“rep”) or as a licensed insurance agent. Additional compensation in the form of 
commissions are received if you act on these recommendations.  
 
Your Advisor may also be a licensed insurance counselor. This allows them to advise you on the purchase 
of certain no load insurance products and receive a fee for that advice.  As a result, your Advisor may 
have an incentive to make recommendations to you to receive this additional compensation. This does not 
mean that the products they may recommend are not suitable to meet your needs. 
 
Your Advisor may also recommend that we manage your investments for you. This may provide 
additional compensation to your Advisor in the form of asset management fees. As a result, your Advisor 
may have an incentive to make these recommendations to receive the additional compensation.  
 
You are never under any obligation to purchase products or services recommended by your Advisor. You 
always have the option of purchasing them through other brokers or agents who are not affiliated with us. 
It is important that you be aware of these potential conflicts. We encourage you to ask your Advisor if 
they are also a registered rep and/or a licensed insurance agent/counselor and discuss if that presents any 
conflicts. 
 
Custodian Fees 
 
The following are not sources of compensation to us but are costs that may be imposed by the financial 
institutions and/or other third parties associated with your accounts: 
 

• Custodial fees 
• Account termination fees – these are fees that may be charged when you close or transfer an 

account from one brokerage firm (custodian) to another. These fees tend to range from $0 to $200 
but at times might be much higher. You should contact your existing custodian (brokerage firm, 
bank, or trust company, etc.) to determine if any account termination fees will be charged and 
deducted from your account if you decide to transfer the account to us. 

• Charges imposed directly by mutual or exchange traded funds in the account. These fees are 
disclosed in the fund’s prospectus and may include: 

o Fund management fees 
o Early redemption fees 
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o Other fund expenses 
• Transaction charges 
• Confirmation fees (disclosed on confirmation statements) 
• Deferred sales charges 
• Odd-lot differentials 
• Transfer taxes 
• Wire transfer and electronic fund fees 
• Other fees and taxes on brokerage accounts and securities transactions. For example, some 

custodians may charge an additional fee for each trade confirmation that you do not elect to 
receive electronically. These fees may vary between custodians but tend to average about $1.50 
per confirmation. You may also be subject to an additional, per-trade transaction charge on the 
selling of certain securities as disclosed on your trade confirmation (generally less than $1.00 on 
trades of $50,000 or less). These fees are not shared with us but are transaction charges paid to 
the broker/dealer and/or custodian.  

 
These charges and fees are in addition to our asset management fee.   
 
Typically, the agreements you sign with us (and the financial institution holding your assets) authorize us 
to debit your account for our advisory fee. It also authorizes the financial institution to send the fee 
directly to us without violating any custody rules. We only work with financial institutions that will send 
you a statement at least quarterly. Those statements will show all transactions in the account including 
any advisory fee taken for that period. See Item 12: Brokerage Practices for additional information.  
 
Third-Party Manager Fees 
 
Your Advisor may recommend that you use a third-party manager. In these situations, our advisory fee 
compensates your Advisor for the on-going monitoring and review of the manager’s performance. Unless 
the third-party manager bundles our fee with theirs, all fees are separate from and in addition to our 
advisory fee. You may incur fees on top of those charged by us including, the third-party manager’s fee, 
wrap fee program sponsor (if applicable), and corresponding broker-dealer and custodian fees.  
 
As we noted above, some third-party managers will bundle our advisory fee into their management fee. In 
these cases, we will receive our fee directly from the third-party manager. Our fee is paid solely from the 
third-party manager’s investment management fee and does not result in any additional charge to you.  
 
The following fees and expenses are generally related to the use of third-party managers: 
 

• Management fees paid to the Third Party  
• Advisory fees paid to us as outlined in the client agreement that you sign with us  
• Transaction costs – if applicable – which may be paid to purchase and sell such securities  
• Custody fees charged by the custodian 
• Administrative and service fees 

 
Your account may be held with the third-party manager’s custodian where your fees will be assessed and 
deducted. Management fees charged by third party managers may not be negotiable.  
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For further details, please be sure to carefully review the third-party manager’s disclosure brochures and 
investment agreements.  
 
Item 6: Performance-Based Fees & Side-By-Side Management 
 
We are required by the SEC to disclose to you information regarding any performance-based fees and 
side-by-side management that we charge on our client accounts.  Rehmann Wealth does not charge 
performance-based fees or offer side-by-side management on any of our accounts.  
 
Item 7: Types of Clients 
 
Our Advisors provide investment advisory services to a variety of clients. Below are examples of some of 
those clients: 
 

• Individuals, Trusts, and Families 
• High Net Worth Individuals  
• Banking and/or Thrift Institutions 
• State and/or Municipal Government Entities 
• Pension and Profit-Sharing Plans  
• Charitable Organizations 
• Corporations 
• Insurance Companies 

 
All clients are required to enter into an agreement with Rehmann Wealth prior to the provision of any 
services. Please refer to Item 5 for more information pertaining to fees.  
 
Item 8: Methods of Analysis, Investment Strategies and Risk of Loss 
 
Portfolios are regularly monitored, and changes suggested or implemented when appropriate. A 
disciplined approach to rebalancing is employed to maintain asset class exposures within desired risk 
tolerances, subject to variances permitted for tax reduction, tax planning or other reasons. 
 
Methods of Analysis 
 
Fundamental Analysis. We attempt to measure the intrinsic value of a security by looking at economic 
and financial factors (including the overall economy, industry conditions, and the financial condition and 
management of the company itself) to determine if the company is underpriced (indicating it may be a 
good time to buy) or overpriced (indicating it may be time to sell). 
 
Fundamental analysis does not attempt to anticipate market movements. This presents a potential risk, as 
the price of a security can move up or down along with the overall market regardless of the economic and 
financial factors considered in evaluating the stock. 
 
Technical Analysis. It is the practice of using statistics to determine trends in security prices and make or 
recommend investment decisions based on those trends. Technical analysis focuses on matters such as 
trade volume, demand, and volatility to help determine the market forces at work on a certain security or 
on the securities market.  
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Technical analysis does not consider the underlying financial condition of a company. This presents a risk 
in that a poorly managed or financially unsound company may underperform regardless of market 
movement. 
 
Quantitative Analysis. We use mathematical models to obtain more accurate measurements of a 
company’s quantifiable data, such as the value of a share price or earnings per share and predict changes 
to that data. 
 
A risk in using quantitative analysis is that the models used may be based on assumptions that prove to be 
incorrect. 
 
Qualitative Analysis. We subjectively evaluate non-quantifiable factors such as quality of management, 
labor relations, and strength of research and development factors not readily subject to measurement and 
predict changes to share price based on that data. 
 
A risk of using qualitative analysis is that our subjective judgment may prove incorrect. 
 
Asset Allocation. Rather than focusing primarily on securities selection, we attempt to identify an 
appropriate ratio of securities, fixed income, and cash suitable to the client’s investment goals and risk 
tolerance. 
 
A risk of asset allocation is that the client may not participate in sharp increases in a particular security, 
industry, or market sector. Another risk is that the ratio of securities, fixed income, and cash will change 
over time due to stock and market movements and, if not corrected, will no longer be appropriate for the 
client’s goals. 
 
Mutual Fund and/or ETF Analysis. We look at the experience and track record of the manager of the 
mutual fund or ETF to determine if that manager has demonstrated an ability to invest over a period of 
time and in different economic conditions. We also monitor the funds or ETFs to determine if they are 
continuing to follow their stated investment strategy. 
 
A risk of mutual fund and/or ETF analysis is that, as in all securities investments, past performance does 
not guarantee future results. A manager who has been successful may not be able to replicate that success 
in the future. In addition, as we do not control the underlying investments in a fund or ETF, managers of 
different funds held by the client may purchase the same security, increasing the risk to the client if that 
security were to fall in value. There is also a risk that a manager may deviate from the stated investment 
mandate or strategy of the fund or ETF, which could make the holding(s) less suitable for the client’s 
portfolio. 
 
Third Party Money Manager Analysis. We examine the experience, expertise, investment philosophies, 
and past performance of independent third-party investment managers to determine if that manager has 
demonstrated an ability to invest over a period of time and in different economic conditions. We monitor 
the manager’s underlying holdings, strategies, concentrations, and leverage as part of our overall periodic 
risk assessment. Additionally, as part of our due-diligence process, we survey the manager’s compliance 
and business enterprise risks. 
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A risk of investing with a third-party manager who has been successful in the past is that he/she may not 
be able to replicate that success in the future. In addition, as we do not control the underlying investments 
in a third-party manager’s portfolio, there is also a risk that a manager may deviate from the stated 
investment mandate or strategy of the portfolio, making it a less suitable investment for our clients. 
Moreover, as we do not control the manager’s daily business and compliance operations, we may be 
unaware of the lack of internal controls necessary to prevent business, regulatory or reputational 
deficiencies. 
 
Risks for all forms of analysis. Our securities analysis methods rely on the assumption that the companies 
whose securities we purchase and sell, the rating agencies that review these securities, and other publicly 
available sources of information about these securities, are providing accurate and unbiased data. While 
we are alert to indications that data may be incorrect, there is always a risk that our analysis may be 
compromised by inaccurate or misleading information. 
 
Investment Strategies 
 
Long-Term Strategy. Our advisory services are generally designed for strategic long-term investing. 
However, we may sell investment securities from time to time without regard to the length of time they 
have been held.  
 
The Long-Term assumption is that financial market values will increase over time and this may not 
happen. There is also the risk that the segment of the market you are invested in (or perhaps just your 
particular investment) will decrease over time even if overall stock market values increase. In addition, 
purchasing investments long-term may create an opportunity cost, “locking-up” assets that you may be 
better off using elsewhere.  
 

Stocks 
 
• Financial Risk: the risk that the companies you are invested in may perform poorly affecting 

the value of your investment.  
• Market Risk: the risk that the stock market will decline, decreasing the value of your 

investment.  
• Inflation Risk: the risk that prices will increase in the economy and deteriorate a stock’s real 

return. 
• Political and Governmental Risk: the risk that the value of your investment may be negatively 

affected by new regulations, changes in leadership, political unrest, etc.  
• Certain securities recommended, such as U.S. small cap value and mid cap value stock 

mutual funds, and micro-cap mutual funds, possess higher levels of volatility (as individual 
asset classes within a portfolio). When we use these securities as part of an overall strategic 
asset allocation, it is because we believe that over the long-term, the potential return will be 
greater than the additional risk that may be experienced over the short-term.  
 

Bonds 
 
• Interest Rate Risk: the risk that the value of bond investments will fall if interest rates rise.  
• Call Risk: the risk that your bond investment will be called or purchased back from you when 

conditions are favorable to the bond issuer but not favorable to you.  
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• Default Risk: the risk that the bond issuer may be unable to pay you the contractual interest or 
principal on the bond in a timely manner or that they may not be able to pay you at all.  

• Inflation Risk: the risk that price increases in the economy will deteriorate a bond’s real 
return.  

 
Alternative Investments 
 
• Market Risk: the risk that the value of certain alternative investments will fall, including but 

not limited to commodities, currencies, and real estate investments. 
• Manager Risk: although selected for lower volatility returns, certain alternative investment 

strategies may not perform as expected and may lose value and/or increase portfolio 
volatility.  

 
Mutual Funds 
 
Since a mutual fund may hold bonds and/or stocks, please refer to the risk under both of those 
sections. 
 
• Manager Risk: the risk that an actively managed mutual fund’s investment adviser will fail to 

execute the fund’s stated investment strategy.  
• Market Risk: the risk that the stock market will decline, decreasing the value of the securities 

being held by the mutual fund.  
• Industry Risk: the risk that a group of stocks in a single industry will decline in price due to 

adverse developments in that industry. This would decrease the value of mutual funds that 
have a large amount invested in that industry.  

• Inflation Risk: the risk that price increases in the economy will deteriorate a mutual fund’s 
real return.  

 
Short-term purchases. When utilizing this strategy, we purchase securities with the idea of selling them 
within a relatively short time (typically a year or less). We do this to take advantage of conditions that we 
believe will soon result in a price swing in the securities we purchase. 
 
Cash Balances. Cash is typically maintained in one of the money market mutual funds offered by the 
custodian holding your assets. Your Advisor will discuss your current and future cash flow needs. They 
can also help you create a plan to meet those needs. While it is not our practice to encourage clients to 
maintain a large amount of cash in their accounts, we will try to accommodate such requests. Unless 
explicitly stated in writing, cash held withing a client’s account will be considered part of the assets under 
management for the purpose of calculating the advisory fee. 
 
Certain account custodians can require that cash proceeds from account transactions or new deposits, be 
swept to and/or initially maintained in a specific custodian designated sweep account. The yield on the 
sweep account will generally be lower than those available for other money market accounts. When this 
occurs, to help mitigate the corresponding yield dispersion, we will (usually within 30 days thereafter) 
generally (with exceptions) purchase a higher yielding money market fund available on the custodian’s 
platform, unless we reasonably anticipate that it will utilize the cash proceeds during the subsequent 30-
day period to purchase additional investments for the client’s account. Exceptions and/or modifications 
can and will occur with respect to all or a portion of the cash balances for various reasons, including, but 
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not limited to the amount of dispersion between the sweep account and a money market fund, an 
indication from the client of an imminent need for such cash, or the client has a demonstrated history of 
writing checks from the account. Please Note: The above does not apply to the cash component 
maintained within actively managed investment strategies (the cash balances for which shall generally 
remain in the custodian designated cash sweep account), assets allocated to an unaffiliated investment 
manager, and cash balances maintained for fee billing purposes. Please Also Note: The client shall 
remain exclusively responsible for yield dispersion/cash balance decisions and corresponding transactions 
for cash balances maintained in any Mercer Advisors unmanaged accounts. 
 
If you want to maintain a substantial “cash reserve account,” we may recommend that you open a 
separate, non-managed account. This account is not monitored but your Advisor may periodically review 
the levels of the account with you. These unmanaged accounts are excluded when calculating the advisory 
fee. These accounts are also excluded from the assets under management figures we report.  
 
Additionally, we may recommend that you maintain a certain level of cash in your managed accounts to: 
 

• facilitate fee taking and; 
• provide liquidity for your cash flow needs or planned purchases.  

 
This is to prevent us from having to sell a security at an inappropriate time to cover the fees due. This 
may slightly reduce your portfolio’s returns when your portfolio returns are higher than the interest rate 
being paid on your cash balances. 
 
Summary 
 
Please discuss these and other risks in more detail with your Advisor. If your Advisor recommends that 
you use a third-party manager, please be sure to refer to their ADV brochure and associated disclosure 
documents for details on their investment strategies, methods of analysis and associated risks. Investing 
in securities involves risk of loss that you should be prepared to bear. 
 
Item 9: Disciplinary Information 
 
We are required to disclose all material facts regarding any legal or disciplinary events regarding the firm 
and our management team that would materially impact your evaluation of Rehmann Wealth.  No events 
have occurred that are applicable to this item.   
 
Item 10: Other Financial Industry Activities and Affiliations 
 
To help us manage potential conflicts of interest, we require that our Advisors disclose their outside 
business activities to us on an annual basis. 
 
As a subsidiary of Rehmann, LLC (“Rehmann”), we are affiliated with Rehmann’s other subsidiaries that 
provide financial services. You are under no obligation to purchase services from any of these firms when 
recommended by your Advisor in connection with providing you with any advisory service that we offer.  
 
These affiliations are listed below and described in more detail in the following sub-sections:  
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• Rehmann Robson – audit, accounting and/or tax preparation services 
• Rehmann Trust - Estate and Trust Administration services 
• Rehmann Retirement Builders (RRB) – pension consulting 
• Rehmann Insurance Group, LLC – fixed insurance services (life, health, property, and casualty) 
• Rehmann Financial Network, LLC- a registered broker dealer 
• Third Party Manager Activities 
• Other Financial Industry Activities and Affiliations 

 
Some of our employees are also partners of Rehmann, LLC. While we do not receive any portion of the 
fees generated by any of these entities, these individual partners are entitled to receive distributions 
relative to their respective ownership interest in Rehmann, LLC.  
 
Accounting and Tax Affiliation 
 
We do not provide accounting advice or tax preparation services. If you need these services, we may 
recommend Rehmann Robson, a subsidiary of Rehmann, LLC. The services provided by Rehmann 
Robson are independent from our advisory services. We may offer you bundled advisory and 
accounting/tax services in our agreement with you, but you would be required to sign a separate 
agreement with Rehmann Robson for those audit, accounting and/or tax services.  
 
Rehmann Trust 
 
Rehmann, LLC created Rehmann Trust, a Trust Representative Office of National Advisors Holdings, 
Inc. and National Advisors Trust Company, FSB (collectively, “NATC”). National Advisors Trust is a 
wholly owned subsidiary of National Advisors Holdings, Inc. ("NAH"). Rehmann, LLC owns equity 
interests (less than 1%) in NAH. This interest allows Rehmann, LLC to create a private label trust 
solution offered through National Advisors Trust. As a shareholder of National Advisors Trust, Rehmann, 
LLC benefits by realizing a profit in the form of dividends or corporate distributions from National 
Advisors Trust. Given Rehmann, LLC’s equity ownership in NAH, a recommendation to utilize Rehmann 
Private Trust presents a conflict of interest. 
 
Rehmann Wealth can recommend Rehmann Trust to its advisory clients seeking trust services. The 
grantor in a trust agreement would name Rehmann Wealth as the investment manager, with discretion to 
manage the trust estate. Rehmann Wealth can also assist the families or intended heirs of a deceased client 
to transition the deceased client’s assets to the appropriate recipient(s) based on the deceased client’s 
estate planning documents and financial account beneficiary designation forms. The types of services that 
can be provided to the client will vary, based upon the complexity of the deceased client’s asset structure 
and the complexity of the administrative provisions set forth in the deceased client’s estate planning 
documents. 
 
Pension Consulting Affiliation 
 
We do not provide pension planning or qualified retirement plan administration services. If you need 
these services, we may recommend Rehmann Retirement Builders (“RRB”). RRB is independent from 
our advisory firm and as such requires that a separate engagement agreement be signed with them for 
their plan administration services.  
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Insurance Affiliation 
 
We do not sell fixed insurance products but some of our Advisors may do so as fully licensed insurance 
agents and/or counselors of Rehmann Insurance Group, LLC (“RIG”). RIG is independent from our 
advisory firm. Please see Item 5: Fees and Compensation for potential additional costs and conflicts of 
interest associated with this activity.  
 
Broker Dealer Affiliation 
 
Rehmann Financial Network, LLC is a registered broker dealer. Many of our Advisors are registered 
representatives (“reps”) of Rehmann Financial Network, LLC. This allows your Advisor to sell you direct 
mutual funds or variable annuities under a commission arrangement. This activity is independent of the 
advisory services we provide. Please refer to Item 5: Fees and Compensation for potential conflicts 
related to this activity.  
 
Third Party Manager Activities 
 
Some of our Advisors may recommend third party money managers for the management of your assets. 
Please refer to Item 4: Advisory Business, Item 5: Fees and Compensation, Item 14: Client Referrals and 
Other Compensation and Item 16: Investment Discretion for additional information on our use of third-
party money managers. 
 
Other Financial Industry Affiliations 
 
StoneCastle: Rehmann Wealth serves as a Placement Agent for StoneCastle Network, LLC. Rehmann 
Wealth can recommend that the client enter into a FICA® For Advisors Account Application with 
StoneCastle Cash Management, LLC, an affiliate of StoneCastle Network, LLC (together, “StoneCastle”). 
The FICA® For Advisors program (the “Program”) provides investment advisers with access to a high-
yield, federally insured cash depository accounts (the “ Depository Account[s]”) for its clients. As part of 
the Program, the client will be asked to provide Rehmann with a Limited Power of Attorney to act upon 
Client’s behalf with StoneCastle, and its bank counterparties, to establish and maintain the Depository 
Account[s]. No client is required to establish an Account.  
 
Item 11: Code of Ethics, Participation or interest in Client Transactions and Personal Trading 
 
We have adopted a Code of Ethics for all our employees. This Code expresses our commitment to ethical 
conduct and is used to guide the personal conduct of our various team members. The Code describes the 
firm's fiduciary duties and responsibilities to clients and sets forth our practices of supervising the 
personal securities transactions of employees who have access to client trade information. 
The key concept of the Code is that Rehmann Wealth, and our employees shall always: 
 

• Place your interests first, 
• Act with integrity and dignity when dealing with clients, prospects, team members, and others, 
• Strive to maintain and continually enhance a high degree of professional education, 
• Seek to preserve our firm's independence and to maintain our complete objectivity with respect to 

our advisory services and each recommendation made to our clients, 
• Keep your securities holdings and financial circumstances confidential. 
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Participation or Interest in Client Transactions and Personal Trading 
 
Rehmann Wealth does not participate in securities in which we have a material financial interest. As a 
matter of policy, we would never recommend to clients, or buy or sell for client accounts, securities in 
which our firm has a material financial interest. 
Certain members of Rehmann, LLC are investing in a private venture capital fund.  Some of our Advisors 
may also be owners of Rehmann, LLC. This relationship may create an incentive for an Advisor to 
recommend this fund to their clients. Due to this potential conflict of interest, owners who are affiliated 
with our registered investment advisory firm must obtain approval from the Chief Compliance Officer 
prior to investing in this fund.  
 
Our employees can buy and sell individual securities for their personal accounts that you may also invest 
in. This may create a conflict of interest if they receive a better price than you do on that trade. To 
manage this conflict, our Code of Ethics states that Rehmann Wealth employees can’t receive a better 
price than you do if the trade is placed for the same security on the same day on the same side of the 
market (buying or selling). We recommend that our Advisors delay trading in their personal accounts 
until the next day to prevent any underlying conflict of interest and to eliminate the need for a trade 
correction if they trade on the same day and receive a better price than the client.   
 
To supervise compliance with our Code of Ethics, we require employees who possess access to advisory 
recommendations (before or at the time they are entered into) (“access persons”) to provide personal 
annual securities holding reports and quarterly transaction reports to our compliance department.  
We also require access persons to receive advance approval prior to investing in any initial public 
offerings, private placements, and certain “restricted” individual securities.   Any third-party managers we 
use are not affiliated with us and will be governed by their own policies and procedures. You should refer 
to their ADV brochure documents for information on their Code of Ethics.  
 
Non-Public Information and Privacy 
 
Our Code of Ethics prohibits the use of material non-public information. It also establishes procedures 
aimed at protecting your confidential information.  
 
Gifts Made to and Given by Our Advisors 
 
Investment managers can occasionally give nominal gifts to advisors subject to a limit of $100 per 
employee per calendar year. We do not permit any gifts or entertainment conditioned on the achievement 
of a sales target. No gifts received relate to any transactions or investments made by our clients.  
 
Advisors are also limited in gifts that they may receive from or give to clients.  This limit is up to $100 
per client per calendar year and is in place to prevent client favoritism. 
 
Our Code of Ethics requires that all employees act in accordance with all applicable Federal and State 
regulations governing registered investment advisory practices. Any individual not in observance of the 
above may be subject to discipline.  
 
We will be glad to provide you with a complete copy of our Code of Ethics upon request. 
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Item 12: Brokerage Practices 
 
We cannot manage your assets until you have signed an asset management agreement with us and have 
established an account at a qualified custodian or financial institution. Following are a list of custodians 
we currently have agreements with:  
 

• Fidelity Institutional Wealth Services and its affiliates (collectively referred to as “Fidelity”) 
• Goldman Sachs 
• National Advisors Trust Company (NATC) 

 
The following are some of the third-party managers we use that custody the assets they manage: 
 

• SEI 
• Envestnet 
• Other broker-dealers recommended by us or directed by you, trust companies, banks, etc. 

 
We are independently operated and owned and are not affiliated with any of these firms. These firms 
provide us with access to institutional trading and custody services that are typically not available to retail 
investors. Not all independent investment advisors recommend that their clients use a custodian. 
We have a duty to obtain “best execution” for you, i.e., a price that is as favorable to you as possible 
under the prevailing market conditions. In seeking best execution, we must consider the quality of 
services—not just the lowest cost. 
 
When determining which financial institution to recommend to you, we take into consideration several 
factors. These include, but may not be limited to the firm’s: 
 

• Financial strength 
• Reputation 
• Execution 
• Pricing 
• Research 
• Services 
• Responsiveness 

 
All these factors help us determine which firm will fulfill both your needs for best execution and our need 
to provide you with the best services available.  
 
The custodians we use do not charge you separately for custody services. They are compensated by 
account holders through commissions and other transaction-related or asset-based fees for securities 
trades that are executed through them or that settle into accounts (i.e., transactions fees are charged for 
certain no-load mutual funds, commissions are charged for individual equity and debt securities 
transactions). The custodians we use provide us with access to many no-load mutual funds without 
transaction charges and other no-load funds at nominal transaction charges. 
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Although we have negotiated fees with each custodian we use, you might pay higher transaction fees with 
them than you would with other discount brokers. We believe the services and benefits offered more than 
offset any potentially higher fees.  
 
We are under no obligation to recommend any custodian to you. We do not believe that these services and 
benefits materially affect our recommendations to you. However, in the interest of full disclosure, we 
need to make you aware that there is a potential conflict of interest. This is because we may have 
incentive to recommend a custodian based on our interest in receiving these benefits, rather than on your 
interest in receiving the most favorable execution price (“best execution”).  
 
To monitor this conflict, we have a Best Execution Committee. The committee meets on an annual basis 
to review all existing custodial relationships considering our duty to obtain best execution for you. Part of 
this process includes rating each custodian on each of the items listed above as well as discussing other 
issues or concerns that have occurred during the previous year.  
 
In connection with the provision of third-party money managers, our choice of custodian may be limited 
to the choices offered by that manager. 
 
Aggregating / “Batching” Client Transactions 
 
Whenever possible, we will aggregate your trade orders with those of other clients in what we call a 
“block” trade order. This is done to obtain volume discounts on execution costs. For each account that we 
include in the block trade, we must reasonably believe that the order is consistent with our duty to seek 
best execution for all clients participating in the aggregated order. The average price per share of a block 
trade is allocated to each account that participates. Accounts that participate in the same block trade are 
charged transaction costs, if applicable, in accordance with their client agreement.  
 
The aggregation and allocation practices of mutual funds and third-party managers that we recommend to 
you are disclosed in their mutual fund prospectuses and third-party manager disclosure documents. 
 
We will not receive any additional compensation or remuneration as a result of the aggregation.  
 
Soft Dollar Arrangements 
 
We do not engage in any soft dollar practices. A soft dollar arrangement is one in which we would direct 
commissions generated by transactions to a third party in exchange for services that are for the benefit of 
the client but are not client directed. 
 
Other Economic Benefits 
 
Some of the custodians we utilize provide us with certain brokerage and research products and services 
that qualify as "brokerage or research services" under Section 28(e) of the Securities Exchange Act of 
1934 ("Exchange Act").  
 
We may also receive additional benefits (also known as “non-cash” compensation) as a result of our 
relationships with some of the financial institutions listed above. These resources are also referred to as 
“Other Economic Benefits”.  Examples include: 
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• Receipt of duplicate client confirmations 
• Receipt of electronic duplicate account statements 
• Access to trading desks that exclusively service investment adviser firm participants (these 

trading desks may also provide research, pricing information, and other market data) 
• Access to block trading which provides the ability to aggregate securities transactions and then 

allocate the appropriate shares to client accounts 
• Access to electronic communication networks for client order entry and account information 
• Access to the investment advisor portion of their web sites (this may include practice 

management articles, compliance updates, and other financial planning related information and 
research materials) 

• Access to other vendors on a discounted fee basis through discounts arranged by the custodians 
• Computer software and related systems support to assist us in monitoring client accounts, place 

trades, do research 
• Telephone conferences with managers, analysts, etc.  
• Financial assistance for client events and advisor meetings 
• Invitations to due diligence, educational or reward meetings related to our business 

 
Directed Brokerage 
 
We have relationships with multiple custodians. Your Advisor will recommend that you use one 
custodian for your investments with us. The choice of the custodian is based on factors such as the value 
of your investments and your investment needs.  
 
As our client, you may direct us in writing to use a custodian (broker-dealer) to execute some or all 
transactions in your account(s). If we do not have an agreement with that firm, you will need to negotiate 
the terms and arrangements for the account. We will not seek better execution services or prices. We will 
also not be able to aggregate transactions to achieve better pricing. You may also pay transaction costs 
and/or receive less favorable net prices. 
 
Subject to our duty of best execution, we may decline your request to direct brokerage. We may do this if 
we believe the arrangement would result in additional operational difficulties or violate restrictions 
imposed by other firms we (or our Advisors) have agreements with. We are aware of our duty to obtain 
best execution for you and have implemented policies and procedures reasonably designed to do so. 
 
Trade Errors 
 
From time-to-time we may make an error in submitting a trade order on your behalf. When this occurs, 
we may place a correcting trade with the custodian that has custody of your account. At no time will you 
experience a loss due to an error on our part. If necessary, we shall reimburse your account for the loss 
resulting from the error and any other fees associated with correction of the error. 
 
Item 13: Review of Accounts 
 
It is important that you discuss any changes in your financial situation, goals, and objectives with your 
Advisor. We will contact you at least once a year to review our previous services and/or 
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recommendations. This is the time for you and your Advisor to discuss the impact resulting from any 
changes in your financial situation and/or investment objectives. 
 
Trades in your account are monitored for suitability by an appointed supervisor. Custodians typically send 
account statements monthly which will show all activity in your accounts during that period. 
 
Clients who receive financial planning and/or consulting services receive written reports directly from 
their Advisor. These reports summarize the Advisor’s analysis and conclusions on topics noted in the 
agreement. All reviews are conducted on an as needed or as requested basis. 
 
The portfolio management services provided by RCMG are conducted on a continuous basis. Therefore, 
all these account types receive the benefit of this review on the same basis. RCMG’s investment team is 
in constant communication with various markets and acts accordingly to make appropriate adjustments to 
portfolios as situations arise. External events, economic or market related could also trigger a portfolio 
review to ascertain if any adjustments are warranted.  
 
You may request reports regarding the background of the managers being considered for engagement.  
These reports may include their past performance in addition to business history. 
 
Item 14: Client Referrals and Other Compensation 
 
Client Referrals 
 
In some cases, we pay referral fees to affiliated and unaffiliated third parties (“Promoters”) equal to a 
percentage of the advisory fees collected from the clients the Promoter referred to us.  
 
For example, John Smith refers you to Advisor Brown. John Smith has signed a promoter agreement with 
us to receive 10% of the fees we charge to you. We are charging you 1% a year on the $100,000 of assets 
being managed by Advisor Brown. When we receive the first quarter’s fees of $250 (($100,000 x 
.01)/4=$250), we will pay 10% of that $250 to John Smith as a referral fee.  
 
As you can see from the example above, referral fees paid out do not result in any additional charge to 
you. The specific terms and obligations of the Promoter and our Advisors are outlined in a written 
solicitation agreement. Our Code of Ethics prohibits us from favoring referred clients over others.  
If you are introduced to us by one of these Promoters, we will provide you with our written disclosure 
statement containing the terms and conditions of the referral arrangement.  
 
Other Compensation 
 
Item 5: Fees and Compensation discusses how we are compensated for our advisory services.  
 
You should also be aware of and consider potential conflicts of interest related to indirect forms of 
compensation and benefits that we and our Advisors may receive from third parties (such as mutual fund 
managers, third party asset managers, and through our executing brokers) in connection with the sale of 
investment products and services to clients. These forms of compensation are in addition to client 
advisory fees we receive and may impact the recommendations that are made to you. To manage these 
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conflicts, our security trades are reviewed for suitability by an appointed supervisor. You are encouraged 
to ask us about any of the conflicts presented below. We want you to note the following:  
 
General. Some third-party managers set limits on the fees that can be charged, and some will have higher 
limits than others. This may create an incentive for us to recommend advisory services or programs with 
higher limits. In addition, some sponsors may charge us usage fees and other expenses to use their 
advisory programs. This would decrease the amount of money we make when offering investment advice 
to you. This would also create an incentive to provide you with advisory programs and services that are 
cheaper for us to use but may not be as suitable to your needs.  
 
Mutual Funds. Our Advisors may participate in programs that reduce or waive transaction charges for 
purchasing certain securities. This may provide us with incentive to invest your account in these securities 
over securities that do not participate in these programs to reduce our transaction costs even if such 
investments may not always be suitable for your account.  
 
Training / Education. Third party managers, custodians and/or broker-dealers may provide our Advisors 
with the opportunity to attend training events or educational conferences. They may cover all or a portion 
of the cost of the event, travel, meals and lodging expenses for the attendees. Payment/reimbursement of 
these expenses is not contingent upon the sale of any specific securities. Our Advisors may have an 
incentive to recommend the firms that offer these opportunities over those that do not. Some custodians 
may also cover some of the costs of meetings we hold for our Advisors. This may provide us with an 
incentive to place business with that custodian. Our Advisors are required to disclose such events on an 
annual basis. Please see Item 12: Brokerage Practices – Other Economic Benefits for non-cash 
compensation we may receive from the custodians we use.  
 
Item 15: Custody 
 
Regulators define custody for investment advisors as having access to or control over client funds and/or 
securities. This means custody is not limited to physically holding client assets. If an investment advisor 
can access or control client funds or securities, they are considered to have custody and must implement 
proper procedures. Rehmann Wealth is deemed to have limited custody of client funds and securities 
because we can deduct advisory fees from the client’s custodial account.  
 
In addition, certain clients have established asset transfer authorizations that permit the qualified 
custodian to rely upon instructions from us to transfer client funds or securities to third parties. These 
arrangements are disclosed at Item 9 of Part 1 of Form ADV. However, in accordance with the guidance 
provided in the SEC’s February 21, 2017, Investment Adviser Association No-Action Letter, the affected 
accounts are not subject to an annual surprise CPA examination. 
 
We do not act as a qualified custodian for our client assets. All transactions in your advisory accounts 
clear through a qualified and unaffiliated custodian. You will receive account statements and trade 
confirmations directly from the custodian who holds your assets. The custodians we utilize will typically 
send you a statement every month. You should carefully review these statements to make sure they are 
accurate. 
 
Clients may request that their Advisor provide them with additional written reports that might include a 
list of account holdings, account values and/or account performance. The frequency of these reports is 
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determined on a case-by-case basis and upon the discretion of your Advisor. We recommend that you 
compare these reports to the statements you receive from your custodian to make sure they are accurate.  
 
Item 16: Investment Discretion 
 
We manage your accounts on either a discretionary or non-discretionary basis. We will only manage your 
account on a discretionary basis with your written authorization. This consent is granted and evidenced in 
the client agreement that you sign with us.  
 
Discretion: gives us the authority to make the following decisions without getting your consent first:   
 

• which securities are to be bought or sold 
• the amount of securities to be bought or sold 
• the timing of the transaction 

 
Discretion does not apply to the withdrawal or transfer of your account funds. These activities will require 
your written signature each time. 
 
Restrictions:  You may request that we place limitations on this discretionary authority at any time. This 
might include a request to refrain from investing in certain investments or specific securities. Just provide 
your Advisor with the written request and we will accommodate you if possible.  
 
Limited and Non-Discretion:  You may also request we use limited or non-discretion on your accounts 
with us. Under a non-discretionary agreement, we refrain from initiating transactions in your account(s) 
until we receive authorization from you, except when we deduct advisory fees from your account(s). In a 
limited discretion arrangement, the discretionary management of your assets is limited to fixed income 
and/or preferred stock assets. All other assets in your account(s) are managed on a non-discretionary 
basis.  
 
Item 17: Voting Client Securities 
 
Without exception, we do not vote client proxies. Typically, custodians will have proxies sent directly to 
you. Some custodian agreements allow you to mark a box that will result in the custodian mailing proxies 
to us. It is important that you realize that if you elect to have your proxies sent directly to us, we will not 
vote them but will shred them upon receipt. You may direct any questions about proxy voting or specific 
questions concerning a solicitation you have received directly to your Advisor.  
 
Item 18: Financial Information 
 
We are adequately capitalized and do not foresee any financial conditions that might prevent us from 
meeting our commitments to you. 
 
Item 19: Requirements for State-Registered Advisers  
 
This item does not apply because of our registration with the SEC. 
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Supplement 1: Business Continuity Plan  
 
Rehmann Wealth has a Business Continuity Plan in place for all its offices. The plan provides detailed 
steps to mitigate and recover from the loss of office space, communications, services, or key people.  
 
Disasters  
 
The Business Continuity Plan covers natural disasters such as snowstorms, hurricanes, tornados, fire, and 
flooding. The Plan covers man-made disasters such as loss of electrical power, loss of water pressure, fire, 
bomb threat, nuclear emergency, chemical event, biological event, communications line outage, Internet 
outage, railway, or aircraft accident. Electronic files are backed up daily and archived on and offsite.  
 
Alternate Offices  
 
Alternate work locations are identified to support ongoing operations in the event any office is 
unavailable. It is our intention to contact all clients within five days of a disaster that dictates moving our 
office to an alternate location.  
 
Loss of Key Personnel  
 
Replacements have been identified for all key personnel in the event of serious disability or death.  
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Supplement 2: Information Security Program  
 
Rehmann, LLC maintains an information security program for all its divisions to reduce the risk that 
personal and confidential information may be breached.  
 
Privacy Notice  
 
We are committed to maintaining the confidentiality, integrity and security of the personal information 
that is entrusted to us. With permission, we may provide this information to attorneys, accountants, and 
mortgage lenders with whom your clients have established a relationship. We may also, within reason, 
share information between our affiliated firms. Your clients may opt out from this sharing of information 
by notifying us at any time by telephone, mail, fax, email, or in person.  
 
We maintain secure offices to ensure that non-public information is not placed at unreasonable risk. We 
employ a firewall barrier, secure data encryption techniques and authentication procedures in our 
computer environment. 
 
We do not provide personal information to mailing list vendors or promoters. We require strict 
confidentiality in our agreements with unaffiliated third parties that require access to personal 
information, including financial service companies, consultants, and auditors. Federal and state securities 
regulators may review our records and personal records as permitted by law.  
 
Personally identifiable information will be maintained while we are providing services to your clients and 
for the required period thereafter that records are required to be maintained by federal and state securities 
laws. After that time, information may be destroyed.  
 
We will notify you in advance if our privacy policy is expected to change. We are required by law to 
deliver our Privacy Notice to you annually, in writing. 
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Supplement 3: Mutual Fund Share Class Selection Disclosure  
 
Mutual fund share classes   
 
Client portfolios contain a mix of mutual funds, stocks, bonds, and other types of securities. In some 
instances, the Firm receives additional compensation with respect to mutual funds that may be purchased 
for and held in your account.  The amount of this type of compensation varies and is affected by the 
selection of each mutual fund’s “share class”. There are several important considerations affecting share 
class selection, as explained below.  
 
Most mutual funds offer multiple share classes. Share classes are designed by mutual fund companies 
with differing expenses, charges, terms, conditions, exchange rights, and holding periods, among other 
terms, all of which are important considerations in the selection among those share classes in the same 
fund.  Generally, multiple share classes are offered by a mutual fund to fit several broadly applicable 
investment circumstances depending upon important variables such as the investment objectives; 
investment strategy; amount invested; anticipated holding periods; reinvestment or exchange limitations; 
redemption, trading, or other transaction-driven costs; investor characteristics (e.g., ERISA plans); and 
other important considerations. We take these and other factors into consideration when recommending or 
selecting mutual fund share classes for your account. 
 
While share classes are commonly designated by letters such as “A”, “B”, “C”, “D”, “E”, “F” and “I” 
shares, the use of these generic class labels is not uniform among mutual fund companies.  Each mutual 
fund company structures the specific terms, conditions, rights, and expenses associated with its share 
classes differently, and sometimes these characteristics change over time.  So, for example, “A” shares 
offered by one mutual fund company may have different legal and economic attributes than “A” shares 
offered by another fund company. 
 
Each mutual fund company’s share class has various conditions to its availability such as minimum 
purchases, minimum holding periods, investor-type eligibility, and may impose different limitations upon 
redemptions, exchanges, and other variable shareholder rights. Some share classes may offer 
“breakpoints” and “accumulation rights” that can lower the up-front cost when significantly higher 
amounts are invested in the fund at one time or accumulated over a specified period. At some fund 
companies an “institutional” share class may be available for qualifying investors subject to other 
limitations and considerations. 
 
Commissions, On-going fund-level fees, and “ticket” charges 
 
While each share class within the same mutual fund owns a proportionate share of the fund’s investments, 
each share class typically bears different sales-related charges such as “front-end”, “contingent”, and/or 
deferred “back-end” commissions or “sales loads”.  Each class also bears differing on-going management 
fees, administrative fees, custody fees, and distribution or shareholder servicing fees—sometimes these 
are referred to as “12b-1 fees” that are commonly paid pursuant to “12b-1 plans” adopted by many mutual 
fund companies.  In addition to sales charges and on-going fees, commonly each mutual fund purchase, 
sale, redemption, or exchange may also bear a transactional “ticket charge” to pay for handling each 
order. These sales loads, on-going asset-based fees, and ticket charges are borne by the investors who 
purchase and hold these mutual funds in their accounts and are in addition to the compensation you pay us 
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for our investment advisory services. Transactional “ticket” charges may be negotiated or waived under 
some circumstances. 
 
Sales charges, 12b-1 fees, on-going asset-based fees, and other fund-level expenses are deducted from the 
fund’s assets and so reduce the investment returns.  These types of expenses vary by share class and how 
much of these expenses are borne by specific investors depends on the selection, holding period, amount 
invested, and other factors described above. These fees and expenses are disclosed in the mutual fund’s 
expense ratios disclosed in each mutual fund’s prospectus or statement of additional information, which 
are publicly available and provided to you upon request. 
 
Share classes with upfront sales charges commonly impose lower on-going asset-based fees, so the 
anticipated holding period is important. With no or lower upfront sales charges, more of your principal is 
immediately invested but for those share classes mutual funds typically cover their distribution and 
shareholder servicing costs with higher on-going asset-based expense ratios. Higher on-going fees 
accumulate over time and so the anticipated holding period becomes important. Different share classes 
may also bear different transaction charges for redemptions and exchanges. Comparisons of cumulative 
share class expenses commonly look at an investment holding period of several years. 
 
Additional information about mutual fund share classes and investor tools are available on the SEC’s 
website at:  https://www.sec.gov/answers/mfclass.htm and https://www.sec.gov/investor/tools.shtml.  
 
The SEC also offers a tool for calculating mutual fund fees and expenses at:  
https://www.sec.gov/investor/tools/mfcc/mfcc-int.htm  
This tool can be used to compare different funds and share classes as further discussed below. 
 
No-load or “NTF” share class 
  
Most but not all mutual funds offer a so-called “no-load” (“no transaction fee” or “NTF”) share class.  
No-load share classes do not charge investors an up-front sales commission at the time of purchase but do 
charge higher on-going asset-based fees such as management fees and 12b-1 fees, to compensate for the 
costs associated with the distribution and/or shareholder servicing of those shares. Commonly, no-load 
shares do not have minimum holding periods and do not have an initial upfront cost, so offer more 
flexibility when the anticipated holding period is anticipated to be relatively short.  Shorter holding 
periods may be anticipated in periods of higher market volatility or when the funds are used in connection 
with model portfolios that may change periodically without specific consideration of an investor’s 
holding period. This share class’s on-going fees tend to be higher, so holding this type of shares 
accumulates more expense over time than other share classes.  
 
Front-end Loaded – “A” Shares 
  
“A” shares typically charge a front-end sales charge. When you pay a front-end sales charge, that money 
does not go into your account and so does not contribute to your investment return from those shares. “A” 
shares may offer “breakpoints” and “accumulation rights” that can lower the up-front cost when larger 
amounts are initially purchased or purchased over a period time. While A shares may also impose an on-
going asset-based fees, those expenses are generally lower than charged to other share classes. Because of 
the higher up-front expense and lower on-going fees, A shares are commonly selected when longer-term 
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holding periods are anticipated. Commonly, A shares do not pay on-going 12b-1 fees because the mutual 
fund’s distribution costs are paid in the upfront sales charge.  
 
Contingent Deferred Sales Charges – “B” Shares 
 
 “B” shares typically do not impose a front-end sales charge, but instead impose a “contingent deferred” 
sales charge (“CDSC”), which you may pay if you do not continue to own these shares for the fund’s 
specified holding period(s). Typically, the CDSC declines over time (e.g., year to year) and is eventually 
eliminated. Once eliminated, B shares are often “converted” into Class A shares automatically by the 
mutual fund company. B shares commonly bear higher on-going asset-based fees than A shares until 
converted. When converted from B to A shares, those shares will bear the same on-going asset-based 
fees.  
 
So unlike A share purchases, all your dollars are immediately invested in your account, but your fund-
level expenses may be higher, as measured by the fund’s expense ratio and your holding period should be 
longer to reduce or avoid the CDSC expense. Commonly, “break points” are not available for B shares, so 
A shares may be less expensive for large purchases. Commonly, B shares do pay on-going 12b-1 fees to 
cover some of the mutual fund’s distribution and shareholder servicing expenses, which may be reduced 
when B shares are converted to A shares at the end of the holding period. 
 
Deferred Sales Charges – “C” Shares 
  
Like “B” shares, “C” shares usually do not impose a front-end sales charge at the time of purchase, so all 
your money is immediately invested. Often C shares impose a smaller CDSC if you sell your shares 
shortly after purchase, often a one-year period. However, C shares typically impose higher on-going 
asset-based fees than A shares and, unlike B shares, C shares generally do not eventually convert into A 
shares, so their on-going asset-based fees are not reduced over time. C shares are often used for asset-
allocation purposes when the anticipated holding period is anticipated to be shorter. In most cases the on-
going expense ratio for C shares is higher than either A or B shares, so more of these expenses 
accumulate over time for this share class than others. 
 
Institutional Share Class – “I” Shares 
 
Institutional share classes, commonly labeled “I” shares, are not offered by all mutual fund companies, 
may not be available to all investors, may impose large minimum purchase thresholds, and may impose 
minimum holding periods.  These considerations may be inconsistent with some client’s investment 
objectives or anticipated investment time horizon. For example, I shares typically impose front-end sales 
charges (less than A shares), often because of higher minimum investment thresholds, but impose lower 
on-going asset-based expenses.  I shares commonly pay on-going 12b-1 fees for distribution and 
servicing, but lower in amount than B or C shares.  
 
Impacts of Share Class Selection 
 
Your Advisor may recommend or select for your account no-load mutual fund share classes instead of 
other share classes that charge you a sales load. No-load share classes commonly have higher expense 
ratios to cover distribution or shareholder servicing expenses and/or revenue sharing payments than sales 
loaded funds that commonly have a lower on-going expense ratio. When selecting and/or recommending 
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a share class, your Advisor will consider a variety of factors including its expense ratio, the initial and 
anticipated account size, our use of asset allocation models with smaller accounts (which are rebalanced 
or trade based on the model rather than client-specific considerations), and other factors that may vary 
depending on the client. For example, commissions and transaction-driven charges; anticipated holding 
periods; trading costs, redemption and reinvestment fees and trading limitations; tax considerations; and 
class eligibility criteria that vary among mutual fund companies.  
 
Based upon these and other considerations, in some instances we may choose a no-load share class having 
higher on-going expenses over an I share class that imposes sales charges but has a lower on-going 
expense ratio. Our share class selections are based upon then available information and circumstances, 
which may later turn out differently for many reasons beyond our control, including your changing 
investment objectives, financial needs, or time horizon.  
 
When clients come to us already owning mutual funds holding share classes that we would not 
necessarily have chosen, we may or may not recommend repositioning those holdings to obtain lower on-
going expense ratios in view of tax consequences and other considerations associated with changing share 
classes. We believe this approach is appropriate because it more closely aligns our total compensation 
with our services and the types of securities held by of our clients. 
 
Our primary objective in structuring our compensation from all sources is to keep our base advisory fees 
low, while maintaining flexibility in managing our client’s portfolios. To accomplish this, we charge our 
investment advisory fees in addition to any sales charges, 12b-1 or custodial revenue sharing 
compensation, and we do not reduce our advisory fees to offset for our receipt of this third-party 
compensation. In many instances our Advisors may choose a no-load fund, particularly for smaller 
accounts, even though it has a higher expense ratio, because typically that share class is not economically 
constrained by transaction-driven fees or minimum holding periods. Fixed transaction-driven costs (e.g., 
$25 per trade) impact smaller accounts having smaller transactions more than larger accounts having 
larger transactions.  
 
Mutual Fund Share Class Conflicts of Interest 
 
12b-1 fees for distribution and/or shareholder servicing and revenue sharing payments received from 
mutual funds and custodians pose potential conflicts of interest in our Advisor’s choice of mutual funds, 
share class selection, and account custodian. We mitigate this conflict by requiring our Advisors to 
document the basis for their recommendations.  Our Advisors are the investment decision-makers for our 
clients’ accounts, so we retain at the firm level and do not payout any share of this compensation to our 
Advisors. We believe this approach mitigates the incentive for our Advisors to recommend one mutual 
fund company, share class, or account custodian over another.  
 
At the time of making our mutual fund share class recommendations or selections, we provide clients 
with a written summary of information disclosed by each mutual fund company about the applicable sales 
charges, on-going asset-based fees, 12b-1 fees, revenue sharing, and ticket charges, and the reasons for 
our share class selection. See each mutual fund’s prospectus and statement of additional information for 
more details about its available share classes, their attributes, and applicable loads, fees, other charges, 
and available break points. Ask us if you have questions about mutual funds, share classes, the pros/cons 
associated with available share classes, or our recommendation or selection of share classes. 
 


