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This brochure provides information about the business practices and qualifications of Rolf-Adler Group, Inc.
If you have any questions about anything in this brochure, please call us at 330.562.8969.

The information in this brochure has not been approved or verified by any regulating authority.
Additional information about Rolf-Adler Group, Inc and Steven Adler is also at www.adviserinfo.sec.gov.




Item 2 Material Changes

We mailed our complete 2012 ADV to all clients and interested parties in January 2012.
There have been no real material changes since then.
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Item 4 Advisory Business

We provide investment supervisory services. We don't offer financial planning or advice on any basis other
than for a fee for investment management services. The fee is based on a percentage of assets under
direct management. Our clients are individuals, mainly high net worth, and their personal accounts, their
retirement accounts, their trusts, and their businesses. We buy stocks, bonds, ETFs, and mutual funds.
Rolf-Adler Group, Inc plans, structures, and manages client investment portfolios based upon
client-approved asset allocation models. We review, record, and reconcile all confirmations and statements.
We review every account every day. All transactions are discretionary and are done within any limits
imposed by the client model. Clients may dictate ranges of activities for us, including securities preferences.
Every account is custom managed and maintained on an individual basis according to the goals, needs,
attitudes, and direction of each client.

We are client-focused and not product-driven. We do not sell anything! We have no vested interests in any
securities. We do our own trades only after first entering and verifying any client orders. Our own interests
in various securities are identical to the interests of our clients. Our only obligation is to our clients.

Our investment philosophy is to try to get reasonable returns at the lowest cost and with the least possible
risk. We try to produce comfortable yields and/or growth with adequate diversification to limit risk. We focus
on reasonable returns, liquidity, safety, and preservation of capital. Over the years we have generally
outperformed flat to down markets and we have generally underperformed soaring bull markets. We
generally hope for the best and prepare for the worst.

We started working for clients in 1992. The owner and only employee is Steven Adler.

All accounts are discretionary, and assets under management as of 6/15/2012 were at $87,000,000, in 89
accounts.




Item 5 Fees and Compensation

Our clients pay us a fee for our services. The fee is generally 1/2 of 1% per year of assets under direct
management. We never charge for cash positions or for transferred-in assets. We bill quarterly in arrears at
the end of each quarter. We do not hill in advance of any quarter. We expect payment upon receipt of the
invoice. We do not deduct our fee from client accounts. We have no access to cash in client accounts. We
get no compensation of any kind before investment services are provided. We do work to keep costs low
and so to maximize client returns. Our invoices clearly show how we come up with the fee figures -- we
show our math. We advise clients on accounts that are not under our direct supervision, such as 401-k
plans and 529 plans, and we never charge for this service.

We have not raised our fees since we began in this business in 1992. Nor have we ever negotiated our
fees.

The bottom line on fees is that we believe we work for whoever signs our checks. No company signs our
checks. Our clients sign our checks. We get no commissions, trails, or payouts. We have no soft dollar
arrangements. We have no performance-driven incentives. We have no access to cash or securities in
client accounts. Our only source of income is client fees.

We buy shares of low cost no load mutual funds and ETFs for client accounts. All of these have a
management fee that is part of their expense fee. Our fee is in addition to the fund expense fees.
Sometimes our clients will also pay a nominal transaction fee to Schwab that allows us to buy
lower-expenses shares of a fund. These shares are called institutional shares, and if the savings in
expense fees beats the transaction fee, we will buy them.




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

Not applicable to us.




Item 7 Types of Clients

Our clients are mainly high net worth individuals and their related accounts, whether personal, trust,
retirement, or business.
We have no minimum size as a criterion for client selection.




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

Our security analysis is largely based upon fundamental value. We very occasionally use charts, but with
no sense of expertise. Our primary sources of information are financial newspapers and magazines, on-line
subscription services, research materials prepared by others and paid for directly by us, corporate rating
services, annual reports, and filings with the SEC. All of our sources are accessible to anyone with a
checkbook. We have no magic lamp. We have no crystal ball. There is no secret sauce.

Investment strategies tend to be value-centric but geared toward the individual investing plan of each client.
Younger clients tend to have more in stocks than older clients. But we try to cover all the major asset
classes as cheaply and efficiently as we can: US stocks, foreign stocks, real estate, bonds, commodities,
and cash.

There is a REAL risk of loss in all that we do. But risk of loss is a tricky subject, in that sometimes that
which seems the least "risky" can carry the greatest chance of loss. Buying things when they are cheaper
and then spreading our bets help to reduce the risk of loss and hopefully to allow our clients to meet their
investing goals.




Item 9 Disciplinary Information

We have had three exams since 1992. To date we have never been cited for anything other than minor
rules violations.
We have never been involved in any civil or criminal actions.




Item 10 Other Financial Industry Activities and Affiliations

Steven Adler's wife is an attorney in a largely unrelated field.

Client assets and securities are held in each client's name and by each client at Charles Schwab & Co. at
their Institutional Service Group. We have no other relationship with Schwab. We work with Schwab's ISG
because they offer low cost good service, local office support for clients, client account insurance, and the
assurance of duplicate confirmations and statements to all clients. We get no special personal benefits
from Schwab. We do get their SchwabLink service at no charge because of our asset volume, but this
benefits all of our clients equally. Also, commission rates paid to Schwab have declined dramatically over
the last decade. And all of us have benefitted the same. We pay Schwab the same rates as do our clients.
As with everything else, we get the same deals our clients get.

We eat our own cooking.

In 2006 Schwab introduced a new free policy to our clients: "It is important that you have the highest
confidence that your clients' accounts and privacy of their information is safeguarded at Schwab. That's
why we are offering your clients this simple guarantee: Schwab will cover 100% of any losses in any
Schwab account due to unauthorized activity." While this is a very nice offer, it does not protect our clients
from us.




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

Rolf-Adler Group, Inc Investment Adviser Code of Ethics

per Rule 204A-1 and Rule 204-2 Form ADV and Rule 17j-1
Moral and ethical behavior, along with compliance with laws and regulations, is simply good business. We
have a fiduciary duty to each and every client. We have a responsibility to render professional, continuous,
and unbiased investment advice. We owe our clients a duty of honesty, good faith, and fair dealing. We
must act always in the best interests of our clients and we must avoid (or disclose) ANY conflicts of interest.
We have a duty to always place the interests of our clients first!
For higher standards of business conduct, we are NOT permitted...
-to defraud any client in any way
-to mislead any client, especially by leaving out any material facts
-to engage in any activity to defraud or deceive any client
-to manipulate any security
-to favor one client over another in any portfolio management
-to trade against or to front run our clients
-to accept payments of any kind for order flow or securities placements
-to acquire any private offerings or IPOs without first offering them to all of our clients
-to execute any personal trades until all client trades have been entered and verified.
As fiduciaries we value that the information about what our clients own and their financial circumstances is
confidential. Any information about who are our clients and their holdings and their financial situations is
confidential. We share it with no one unless a client says so.
All of our personal trading is started only after all client orders are entered and then checked. We buy for
ourselves (or sell) the exact same securities that we buy (or sell) for our clients.
Any time we have made a trading error that cost a client money, we have made good on that loss by writing
a check to that client. We accept no commissions or trails or payouts. We accept no gifts. We use no soft
dollars. We get ONLY what our clients get.
We would never use or communicate any nonpublic material information (insider info).
We would never take inappropriate advantage of our position as an investment adviser. The foundation of
our business is the trust of our clients. Our reputation is really all that we have. So we work on the
principles of honesty, integrity, and professionalism. Independence in the investment decision-making
process is really important to our business. We answer only to our clients, and not to a large brokerage. We
work only for our clients. We have no other obligations. We have no other allegiances.
We follow not only this Code of Ethics but also all applicable federal securities laws as well as the
Investment Advisers Act and related regulations. Any violations of this Code of Ethics would be dutifully
reported to all of our clients. We will send a copy of this Code of Ethics to anyone who asks.




Item 12 Brokerage Practices

We trade for each client account individually, per each client agreement. We do not use block trades,
except when buying a large bond offering. Then we'll place a single order so to get the best price and then
allocate the bond among client accounts. We don't do cross trades or principal transactions. We don't use
soft dollars. We have no special deals. We have no side deals with anyone. We've never traded against
clients and we've never had an instance of insider trading.

We have worked with Schwab for 22 years, and so far we can verify their policy "to obtain the most
favorable terms available among the markets and firms" at any given time. Schwab has provided our clients
with high-quality trade execution. To date our trades have been error-free. (We however have not been
error-free.) We keep an active file monitoring trade execution.

Part of our fiduciary duty to clients is to try to always get best execution of all trades. Best execution is the
trading process most likely to maximize the value of client portfolios. It's the duty to seek the best terms
reasonably available under the circumstances for all transactions. It includes all the costs of a trade. We
pay attention to commission rates, which are becoming less costly. We pay attention to the execution
capability of the broker, including speed of execution, trading character, ability to locate buyers and sellers,
access to markets, trade management, and the ability to commit its own capital to facilitate a trade. We pay
attention to special situations, such as use of soft dollars (we don't), reciprocal practices (we don't), and
client-directed brokerages (we don't but we might if someone insisted). We have no side deals. We get no
trails or payouts. We get no special benefits. We get whatever our clients get. The majority of our stock and
ETF trades is limit orders placed before the markets open. We verify execution prices to be sure that prices
were at or better than the limit prices. We keep a file on this practice.

From time to time we do shop around with other brokerage service providers. We compare their services
with those of Schwab. So far trading has not been a reason to make a change.




Item 13 Review of Accounts

We download all data daily and then review every account every day. We send each client a monthly
progress letter and compare investment performance to several benchmarks. But we can't say that each
benchmark is appropriate for every client. We urge clients to focus on their investment plan and what that
plan means to their investing objectives rather than focus on the individual securities they may hold. We
compare client portfolios with their client-approved model plans, and send the results monthly to clients. If
markets have moved a portfolio too far from its model plan, then we'll initiate trades to bring things back in
line.

We send out updates to clients about every other week. At minimum we send each client a monthly report
with a summary of account valuations and performance. Clients should compare account values with those
on their Schwab statements.

We try to send out lots of information! We also send out an occasional newsletter, Current Outlook.

The letters and notices we send to clients are kept in hard copy in each client file. Statements are kept on
disks. We print hard copies of all business-related emails and keep the copies in those same client files.
We do not get a lot of emails. We do no blogging, we don't send text messages, and we have never
tweeted.




Item 14 Client Referrals and Other Compensation

Since we do no marketing work at all, clients come to us only by referral. Referrals come mainly from
existing clients, and sometimes from other service providers, such as accountants. We have no finders-fee
arrangements with anyone. We do not get any referrals from Schwab either. We are not enrolled in their
referral programs. We don't pay anyone for referrals. But we do write thank-you notes.

We don't get many new clients, but then again we don't lose many either.

We get no economic benefit at all from anyone other than our clients. We have no other businesses. We
accept no gifts or payments from any service providers or product marketers. Our only interest is in our
clients and their portfolios.




Item 15 Custody

We have no custody of any client assets.

We don't take our fee from client accounts. Instead we bill each client and then each client sends us a
check. So we hope.

We send each client a monthly progress report, which includes the value of each account. We urge clients
to compare those numbers with the ones on their Schwab statements.

Our own personal assets are custodied within the same systems as those of our clients!




Item 16 Investment Discretion

All of our accounts are discretionary. All clients sign a POA to that effect.

Trades are made within the limits set by the investment model plan. Clients may also set any restrictions
that matter to them.

Policies Prohibiting the Misuse of Material Nonpublic Information  Section 204A
The misuse of material nonpublic information is called "insider trading." Trading based on some

not-yet-public information is unethical and it is illegal. We would never act on any nonpublic information,
were it to ever fall into our lap.




Item 17 Voting Client Securities

Any proxy issues are sent directly to clients, who vote their own.
We do no proxy voting for clients.




Item 18 Financial Information

We do not have custody of client securities or cash.
Clients do not prepay any of our fees.




Item 19 Requirements for State-Registered Advisers

ROLF-ADLER GROUP, INC. [ADV PART 2 B]
CRD # 106103

The President and Chief Compliance Officer and sole employee is Steven Martin Adler.
CRD # 4348071 Ohio #200
Adler has been investing for clients since 1992.

DOB 03/13/1952
BS Economics, Wharton School of the University of Pennsylvania, 1973

No disciplinary history.

No other business activities.

No other sources of compensation, other than Rolf-Adler Group, Inc.
Steven Adler is the only employee, and does all supervisory work.
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