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L eJeune Puetz | nvestment Counsel LLC

13721 S. West Bay Shore Drive, Traverse City, M68®
Phone: (231) 922-0525
Fax: (231) 922-0787
Website: www.lejeunepuetz.com
Email: lejeunepuetz@aol.com

Firm Brochure
(Part 2A of Form ADV)

This brochure provides information about the qiadiions and business practices of LeJeune Puetz
Investment Counsel LLC (also referred to as “LPICI)you have any questions about the contenthisf
brochure, please contact us at (231) 922-0525 entsil at lejeunepuetz@aol.com. The informatiothia
brochure has not been approved or verified by thiéged States Securities and Exchange Commission
(“S.E.C.") or by any state securities authority.

Additional information about LeJeune Puetz Investir@ounsel LLC also is available on the S.E.C.’s
website at www.adviserinfo.sec.gov

Depending on the level of assets under managemeitune Puetz Investment Counsel LLC will be
registered by either the S.E.C. and/or the Staididfiigan as an investment advisor. However, teafion
with either the S.E.C. or the State of Michigangloet imply a certain level or training. Our exyss is
described later in this brochure.

March 31, 2018
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[tem 2

M aterial Changes

The S.E.C. issued a final rule in July 2011 requiinvestment advisors to provide a Firm Brochuare i
narrative “plain English” format. This new finalle identifies sections of an advisor’s businesgiwheeds
to be discussed. This narrative brochure of otmfADV Part 2 reflects the final rule.

The Material Changes section of this brochure ballupdated annually when material changes occae sin
the previous release of the Firm Brochure. Thexe lieeen no material changes since the last brochure

update on March 21, 2017.

Whenever you would like to receive a complete cofpgur Firm Brochure, please contact us at
(231) 922-0525 or by email at lejeunepuetz@aol.com.
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[tem 4 Advisory Business

Firm Description:

LeJeune Puetz Investment Counsel LLC (“LeJeunezPoet'LPIC”) had its beginnings in 1988 when
Dennis LeJeune began providing investment sert@ekents as a fee-only investment advisor. Ladeu
Puetz Investment Counsel LLC was officially formed 997 when John Puetz was admitted as a
member/partner.

As an independent advisor, LeJeune Puetz Invest@mmsel LLC is able to remain objective in its
investment advice. We provide investment advisenyices to individuals, trusts, foundations, and
corporations by creating customized portfolios dase each client’'s needs. Portfolios are structiwe
meet each client's standards for income, safety)ignidity. We are able to maintain long-term
relationships with clients as a result of incorpimgeach investor's unique circumstances intonaestment
plan.

Currently, John Puetz is the sole owner and paotiolanager for LeJeune Puetz Investment Counsel LLC

Types of Advisory Services:

LeJeune Puetz Investment Counsel LLC supervisesnamages clients’ investment portfolios as we assis
them in reaching their investment objectives. Wst@mize each client’s portfolio in a manner desito
achieve their investment goals within their timeibons while considering their risk levels. We madyize
securities such as individual stocks, governmenmparate, and municipal bonds, exchange tradedsfund
money markets, mutual funds, etc. to meet thesectbgs.

Tailored Relationships:

LeJeune Puetz Investment Counsel LLC endeavornsstomize each client’s portfolio based on his/her
stated needs and desires. In our initial meetuggestablish the criteria for investing. Aftere@ining the
appropriate asset allocation and risk tolerancegavstruct each client’s portfolio by selectingivas
securities to meet these goals. In the case lidrt expressing a moral objection to certain invesnts (for
example, tobacco companies), we will avoid thesestments whenever possible for that specific tlien

All clients give LPIC discretion to place tradeghaut obtaining the client's specific consent.aAdlient's
request, LPIC will hold off on placing a trade lispeaking with the client. However, LPIC may tisis
discretion to place trades during unusual evenish(as a dramatic market downturn) if the cliemnzd be
reached.

When the client grants LeJeune Puetz Investmenh€lL C discretion, we are responsible for theanaj
investment decisions, including: determining tpprapriate security, the amount to be bought ai,sahd
the broker or dealer to be used for the transactiorgeneral, the securities and amounts purchassdld
will be determined based on client asset allocadimh investment suitability. The broker or dealeed will
be selected based on best execution with respepeted, accuracy and costs.
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Consulting Services

LeJeune Puetz Investment Counsel LLC may providesiment advice to clients who do not wish to
establish an ongoing relationship or may haveuasadn that does not warrant ongoing investmenicadv
This may include advice on only an isolated area{€pncern such as estate planning, retiremennpig,
or any other specific topic. We also provide speabnsultation and administrative services regaydi
investment and financial concerns of the client.

Consulting recommendations are not limited to grgc#ic product or service offered by a broker-éealr
insurance company. All recommendations are of @igenature.

Managed Assets:
LeJeune Puetz Investment Counsel LLC has the follpwssets under management as of December 31,
2017:

Discretionary Basis $268,908,105
Non-Discretionary Basis $ 0
Total Assets under Management $268,908,105

[tem 5 Fees and Compensation

Description:

As a fee-only investment advisor, LeJeune Puetesimaent Counsel LLC strives for complete transparen
in our fee structure. We bill our clients an advysfee based on the value of their total port®lo assets
under management, which includes their money manketor mutual fund holdings.

Our annual fees are 1.0% of assets under managéuwmemiay be negotiable.

Billing:

We bill our clients a quarterly fee in arrears€afiervices are provided) based on the balandedflient’s
portfolio at the end of the quarter. In the cadere a deposit or withdrawal in excess of 10% ef th
portfolio value has been made during the quaren the fees shall be charged on the average ambunt
assets in client’s portfolio during that quart&ee invoices are mailed to our clients with ourrteréy
portfolio statements. Our clients may elect to pagfees with a check or have the fees deducted their
account by signing the invoice and returning iiso We then forward the signed document to theioant
custodian (Charles Schwab & Co.), who deductsebe from the client’s account and remits the fagsto

For Consulting Services, LeJeune Puetz Investmeun€:l LLC may provide investment advice to clients
who do not wish to establish an ongoing relatiopsitimay have a situation that does not warranoiogg
investment advice. These services are provideghdmourly rate and are negotiable between $156a54
per hour. LPIC has two clients that are provideglilar and continuous management services for d fee.
These fees are negotiable, but are typically betv@50 to $1000 a quarter, depending on the aseder
management.
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Other Fees

We recommend the use of Charles Schwab & Co. (“&blwas the primary custodian of our clients’
accounts. Schwab does not charge separately $twdy(holding and reporting on client assets)hv&db is
compensated by our clients through commissiongh@ardransaction-related fees for trades that aeewged
through Schwab or that settle into Schwab accoufitso, money market, mutual, and exchange traded
funds all charge advisory fees to their sharehsl@imrmanagement of the underlying fund assets.
Therefore, clients of LeJeune Puetz Investment €alurl.C will incur the following expenses:

a. Quarterly fees paid to LeJeune Puetz Investmenh€al LC (1% annual of assets under
management)

b. Commissions paid to Schwab to purchase/sell seesirit

c. Fees to fund managers for ongoing management afahfutnds, money market funds, and
exchanged-traded-funds

The first two set of expenses, our fees and thentigsions paid to Schwab, are transparent to oentsli
through our fee invoices and Schwab’s trade corditoms. The fees to the underlying fund managess ar
withdrawn from the mutual fund assets on a dailyidand generally are not visible to our clientée do
not include that information in our account repagtpackage; however, it is available upon request.

LeJeune Puetz Investment Counsel LLC does not eageluts clients to pay their fees in advance. f¥éé
that services should be provided first before tieare asked to pay for those services. This geraent
also allows us to avoid the refunding of a prepaélif the advisory contract is terminated befdre ¢nd of
the billing period.

Compensation for Salesof Investment Products:

LeJeune Puetz Investment Counsel LLC does notweegly compensation (cash or otherwise) for the sal
of any security or investment product purchasedt$oclients. We believe that this arrangementidou
create a conflict of interest in our capacity asifiary and would be in contradiction to being e-émly
advisor.

Item 6 Perfor mance-Based Fees and Side-By-Side M anagement
LeJeune Puetz Investment Counsel LLC does notelfiierformance-based fees nor side-by-side
management due to the potential conflict of interes

ltem 7 Types of Clients

LeJeune Puetz Investment Counsel LLC provides tnwst advisory services to individuals, trusts,
foundations, and corporations. For some of o@nts, we manage their entire investable assetsdimg)
profit sharing plans, Individual Retirement AccaaI{lRAS), trusts, and joint accounts.

Our primary focus is working with high-net worthesits. We strive to develop long-term relationshapth
clients as a result of incorporating each investonique circumstances into a customized investpiant
We do not impose a minimum dollar value of assetstleer conditions for opening or maintaining an
account with us.
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[tem 8 Methods of Analysis, Investment Strategies and Risk of L 0ss

Methods of Analysis:

LeJeune Puetz Investment Counsel LLC primarilyagd fundamental analysis in selecting the appabgri
securities for client portfolios. We rely uponanfation obtained from public sources, including ot
limited to: financial newspapers and magazinds,&.filings including annual and quarterly reports
ValueLine reports, Morningstar analysis, and otiesearch materials prepared by others.

Fundamental Analysis. We attempt to measure the intrinsic value ofausty by looking at economic and
financial factors (including the overall econonmydustry conditions, and the financial condition and
management of the company itself) to determinkefdompany is underpriced (indicating it may b@ady
time to buy) or overpriced (indicating it may bmé to sell).

Fundamental analysis does not attempt to anticipar&et movements. This presents a potential aiskhe
price of a security can move up or down along wh#hoverall market regardless of the economic and
financial factors considered in evaluating the lstoc

Risksfor all forms of analysis. Our securities analysis methods rely on the apomthat the companies
whose securities we purchase and sell, the ragjeg@es that review these securities, and othdigbyb
available sources of information about these sBesriare providing accurate and unbiased dataléMra
are alert to indications that data may be incorithetre is always a risk that our analysis may be
compromised by inaccurate or misleading information

Investment Strategies:

LeJeune Puetz Investment Counsel LLC customizds @ant’s investment portfolio tailored to his/her
investment goals, time horizons, and risk tolerand&'e do not employ model portfolios which investv
clients in the same investment as other clients sihilar profiles. Some of our clients have 8%0
exposure to fixed income or bond securities; sofreupclients have an almost 100% exposure to gaquit
stock securities.

For the majority of our clients, we strongly recoemd a diversified portfolio of stocks, bonds, anohey
market funds. We may utilize mutual funds or exdded traded funds to increase diversificatiorhased
vehicles invest in a number of different securities

We generally advocate buy-and-hold investing, wiaesecurity is held for a long period of time (getly
at least three years or longer). Occasionallyketazonditions or the investment premise of a sgcaoray
change and we may sell that security before amiiegh We feel that by minimizing transaction c@astd

keeping fees and commissions low, our clients lzabetter chance of reaching their investment goals.

Other Risks

Systematic risk: Economic crisis, interest rates, political turinoecession and a host of other factors can
cause systematic risk. Systematic risk affectsriaeket as a whole. A broad range of securitiesin a
investor's portfolio are exposed to systematic. fI$ks risk impacts the entire markets and caneot b
mitigated through diversification.
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Correlation risk is the risk that two assets will not move up owdan value as predicted. Correlation
between stock price movements can also compourettanties. News pertaining to some stocks can
trigger fluctuations in some other stocks with ghh¢orrelation.

Liquidity risk is the risk that a security is unable to be sold timely manner to prevent significant loss or
to reap desired profits. Stocks that are tradddvinvolumes are referred to as illiquid and ardicliit to
sell.

Sector risk is the danger that the stocks of many of the conegan one sector (like health care or
technology) will fall in price at the same time base of an event that affects the entire industry.

Fixed Income Risk: Bonds and bond funds will decrease in value asast@ates rise. Investment return
and principal value will fluctuate so that a fixedome investment, when sold or redeemed, may bthwo
more or less than the original cost and potentsllyject to capital gains taxes. Tax-exempt fixexme
strategies invest in securities designed to paynrecthat is exempt from certain income taxes, lpdréon
of the income may be subject to federal or statenme taxes or the alternative minimum tax. Fedaratate
changes in income or alternative minimum tax rates the tax treatment of municipal bonds may make
them less attractive as investments and causetthérse value.

Risk of Loss: Securities investments are not guaranteed and yayuese money on your investments. We
ask that you work with us to help us understand yolerance for risk.

Item 9 Disciplinary Infor mation
Our firm and its employees have never been paranyolegal or disciplinary action related to paspresent
activities.

Item 10 Other Financial Industry Activities and Affiliations

John Puetz is a member of the non-securities ceBdard of Directors of Muskegon Energy Company, a
private company owned by a client of LPIC. Johet2yrovides advice, including financial and invesit
advice, to the board and is compensated for hisdbom@mbership position. John Puetz does not spend
significant amount of time on this board memberitms

Clients should be aware that this outside affiatand the receipt of additional compensation thynJeuetz
creates a conflict of interest in that he has aeniive to favor the client who owns Muskegon Egerg
Company. LPIC endeavors at all times to put ther@sts of our clients first as part of our fidugiduty as
a registered investment adviser and take the faligwteps to address potential conflicts:

1. We disclose to clients the existence of allamal conflicts of interest, including the potexitior
John Puetz to earn compensation from Muskegon Er@ogpany.

2. We have developed policies and proceduregaegdito prevent preferential treatment for anyntlie

3. No investment recommendations will be providgdVr. Puetz to Muskegon Energy Company
before they have been provided to clients of LPIC.
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Item 11 Code of Ethics, Participation or Interest in Client Transactions and Per sonal
Trading

Code of Ethics:

LeJeune Puetz Investment Counsel LLC has adop@atia of Ethics which sets forth high ethical stadda
of business conduct that we require of our emplsyeeluding compliance with applicable federal
securities laws.

LeJeune Puetz Investment Counsel LLC and our peet@we a duty of loyalty, fairness and good faith
towards our clients, and have an obligation to eelhet only to the specific provisions of the Cadéthics
but to the general principles that guide the Code.

Our Code of Ethics includes policies and procedtoethe review of quarterly securities transacsion
reports as well as initial and annual securitidgihgs reports that must be submitted by the firatsess
persons. Among other things, our Code of Ethics edguires the prior approval of any acquisition of
securities in a limited offering (e.g., private gganent) or an initial public offering. Our codeajsovides
for oversight, enforcement and recordkeeping prongs

LeJeune Puetz Investment Counsel LLC's Code ot&further includes the firm's policy prohibitiriget

use of material non-public information. While we miat believe that we have any particular acces®in
public information, all employees are reminded thath information may not be used in a personal or
professional capacity.

A copy of our Code of Ethics is available to ouviadry clients and prospective clients. You mayuesi a
copy by email sent to lejeunepuetz@aol.com, ordbyng us at (231) 922-0525.

Our Code of Ethics is designed to assure thaténsopal securities transactions, activities anerasts of
our employees will not interfere with (i) makingaigons in the best interest of advisory clientd éi)
implementing such decisions while, at the same,tattewing employees to invest for their own acasun
Our firm and/or individuals associated with ounfimay buy or sell for their personal accounts saear
identical to or different from those recommendeduo clients. In addition, any related person(sy imave
an interest or position in a certain security (h)ch may also be recommended to a client.

As these situations represent actual or poteriadlicts of interest to our clients, we have estii®d the

following policies and procedures for implementmg firm’s Code of Ethics, to ensure our firm corapl
with its regulatory obligations and provides oueots and potential clients with full and fair dssure of

such conflicts of interest:

1. No principal or employee of our firm may put bisher own interest above the interest of an
advisory client.

LeJeune Puetz Investment Counsel LLC
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no

No principal or employee of our firm may buysail securities for their personal portfolio(s)
where their decision is a result of informationai®ed as a result of his or her employment
unless the information is also available to theesting public.

3. It is the expressed policy of our firm that resgon employed by us may purchase or sell any
security prior to a transaction(s) being implemdrfte an advisory account. This prevents
such employees from benefiting from transactiolasgd on behalf of advisory accounts.

4. Our firm requires prior approval for any IPOpoivate placement investments by related

persons of the firm.

5. It is our firm’s policy not to engage in agerwyss trades or principal trades.

6. We have established procedures for the maintenainall required books and records.

7. All clients are fully informed that related pens may receive separate commission
compensation when effecting transactions duringrtipgementation process.

8. Clients can decline to implement any advice eeed, except in situations where our firm is
granted discretionary authority.

9. All of our principals and employees must ach@eordance with all applicable Federal and

State regulations governing registered investmewisary practices.
10.  We require delivery and acknowledgement ofGbde of Ethics by each supervised person
of our firm.

11.  Anyindividual who violates any of the abovstrietions may be subject to termination.

Item 12 Brokerage Practices

Selecting Brokerage Firm:

LeJeune Puetz Investment Counsel LLC recommendsetinalients establish brokerage accounts with
Schwab to retain custody of clients’ assets artcatzsact trades for their accounts. Schwab previde
LeJeune Puetz Investment Counsel LLC with accets tostitutional trading and custody servicesitsr
clients. These services are available to us ahaoge so long as at we maintain at least $10anibf client
assets at Schwab. Schwab’s services include g&ecustody, research, and access to mutual antls
other investments that are otherwise generallyi@viai only to institutional investors or would reua
significantly higher minimum initial investment.

Schwab also makes available other products anitesrihat are of benefit to LeJeune Puetz Investmen
Counsel LLC but may not benefit our clients’ acasunThese products and services assist us in nmgnag
and administering our clients’ accounts and inclsoléware and other technology. Schwab providesitis
access to client account data (such as trade omatfons and account statements); simplified trading
research, pricing information and other market d&ahwab also handles the payment of fees from our
clients’ accounts and assists with back-office fioms, recordkeeping and client reporting. Manyhafse
services generally are used to service all or atanbial number of LeJeune Puetz Investment Counsel
LLC’s accounts, including accounts not maintaine8@wab.

Schwab also makes available to LeJeune Puetz meestCounsel LLC other services intended to help us
manage and further develop our business enterpfisese services may include consulting, publicetio
and conferences on practice management, informedamology, business succession, regulatory

LeJeune Puetz Investment Counsel LLC
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compliance, and marketing. In addition, Schwab aiagount or waive fees it would otherwise chamge f
some of these services or pay all or a part ofdbs of a third-party providing these servicesgo u

As a fiduciary, we endeavor to act in our cliefsst interests. Our recommendation that clienigtaia
their assets in accounts at Schwab may be bagmition the benefit to LeJeune Puetz Investmenh&aiu
LLC. We also take into consideration the availpif some of the products and services that Sthwa
provides and not just the nature, cost or quakityustody and brokerage services provided by Schwab

While we generally custody our clients’ assetsdaivab, we are allowed to “trade away” from Schwab,
meaning we can transact with other broker-deatarsur clients if it is in their best interestss A fiduciary
for our clients, we attempt to obtain the best ekea for each trade transacted for our clientestB
execution usually considers the underlying costuioclients, but may also include timeliness, lijty,
accuracy and other factors.

Clients may ask us to custody their assets attadias other than Schwab, which we will do if welfethat
that custodian could provide the same level of i@smes as Schwab.

Soft Dollar Relationships:

Within the investment advisory business, many filrage “soft-dollar benefits”, where the advisomyfi
receives research or other benefits (technologyketiag assistance, etc.) in exchange for higher
commissions paid for by their clients. At LeJethetz Investment Counsel LLC, we have no soft dolla
arrangements as we believe these arrangements wotutek in our client’s best interests.

We receive no client referrals from Schwab (or ather custodian) in exchange for recommendingdbat
clients custody their assets at Schwab.

Directed Brokerage:
We generally do not recommend, request, or redh&eour clients direct us to execute their traheas
through a specific broker-dealer, otherwise knowwligected brokerage.

Since we endeavor to customize our client’s padfplwe generally do not aggregate or bundle thiehase
or sale of securities for various clients’ accounfge will try to aggregate transactions only ifasults in
lower fees/commissions for each client involved.

tem 13 Review of Accounts

Periodic Reviews:

All of our client accounts are reviewed continugusy John Puetz and on a quarterly basis, at mimmun
addition, clients may request a portfolio reviewemnbaver they deem necessary. During these reviesvs,
review asset allocation, portfolio returns comparethajor indices, and many other factors whichid¢ou
influence the client achieving their investmentlgoa

Factors That Trigger Review:
When necessary, portfolio reviews are provided aroee frequent basis if market or individual invesht
decisions so warrant. A review may be triggenga lolient request, change in market conditionanges
in tax laws, or any other important changes.

LeJeune Puetz Investment Counsel LLC
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Client Reports:

Our clients receive monthly reports from Charlebv&ab and any other custodian. We also providgmtdi
with internally generated reports on a monthly vargerly basis. The reporting timeframe is detesdiby
the client and LeJeune Puetz Investment Counsel Ub@rnal reports are generated and mailed entdi
generally during the first 3-5 business days follaythe last business day of each month. With our
guarterly statements, we include our Market Outjaakich includes our general thoughts on the ecgnom
bond and stock markets.

Our individually generated report packets contafarmation regarding the client’s holdings, politio
returns on a historical basis for the quarter-tedgear-to-date and past 12 months periods, thegied
income for the upcoming 12 months, and the trarwaceport for the past month or quarter.

Copies of our clients’ internally generated repaires maintained at our office both in a hard capy an
electronic format. In addition, client statemeggsierated from Schwab and other custodians ararkept
office in electronic format and can also be acag$ismugh the custodian’s website.

Item 14 Client Referrals and Other Compensation

Other Compensation:

In the financial services industry, investment pesionals may receive an economic benefit other tha
compensation from a financial services companyfomoting that company’s products. For example, a
mutual fund company may pay for an advisor’s trarel incidental expenses to attend a conferenicee S
we are a fee-only advisor, LeJeune Puetz Invest@eunsel LLC does not receive any economic benefits
from any parties for providing investment advicetrer services to our clients. We do not parétagn

any sales awards or other promotional activitieglvisould create a conflict of interest with ouiealts.

Solicitations:
LeJeune Puetz Investment Counsel LLC does not cosape, directly or indirectly, any individual for
soliciting client referrals.

|tem 15 Custody
LeJeune Puetz Investment Counsel LLC does notdagt®dy of client’s assets; rather, we use Schwab a
the custodian. In its role as custodian, Schwaligdes monthly report statements to all of ourrde

[tem 16 | nvestment Discretion

Our clients grant us investment discretion to marthgir portfolios on their behalf by signing a
discretionary advisory agreement, within definethpegeters. Even though we have discretion oventsliie
accounts, we may discuss trades with our clierfisréeve conduct the transactions.

Once a transaction occurs in a client accoungdetconfirmation is sent to the client by the cdisto.
Occasionally, a client will notify us that they dot want to own a particular security in his/hec@mt after
the buy transaction has been executed. Onceethtifie make our best effort to correct or revensdrtade
as soon as is practicable, however, any gain/fazgried remains in the client’'s account.

LeJeune Puetz Investment Counsel LLC
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[tem 17 Voting Client Securities

As shareholders of a publicly-traded company, ¢ients have the ability to vote on important issues
presented to them by that company’s Board of Darsobn an annual proxy vote. These proxies catacon
votes for new members of the Board, approval oftangdfirms, executive compensation plans, and may
include votes on transactions (such as the sdlgeafompany or a purchase of another company).

When we initiate our relationship with a new cliantd establish his/her account at Schwab, we iaquir
whether the client desires to keep the abilitydtevproxies for his/her securities. In most cadesy do not.
We offer to vote the proxies for our clients andigate this on the account application.

We then offer to discuss our voting policies anaicpdures with our clients. In addition, we provideopy
of our proxy voting policies to our clients when wféer a contract to them. Further, on an annaald) we
offer to our clients the ability to review our pgoxoting policies or to see how we voted proxiestfeir
securities.

In general, we only vote proxies where we feel thatvote will result in added value to the compsusyock
price. We do not vote proxies if the only itemstba proxy are election to the Board of Directars o
selection of a public accounting firm. When wevibte the proxies, we will vote in a bundled manmer,
all client proxies will be voted as one.

If a situation exists where there is a materialfictrbetween LeJeune Puetz Investment Counsel ELC’
interests and those of its clients, LeJeune Pmestment Counsel LLC will not vote on those issues
However, it is deemed highly unlikely that our m&sts would ever be in material conflict with those
interests of our clients.

Item 18 Financial | nformation

LeJeune Puetz Investment Counsel LLC does not &iaydéinancial impairment that will preclude thenir
from meeting contractual commitments to our clier@ur firm has never been the subject of a bartkyup
petition. A balance sheet is not required to lmevioled because LeJeune Puetz Investment Counsel LLC
does not serve as a custodian for client accoantsdoes not require prepayment of investment adyis
fees.

LeJeune Puetz Investment Counsel LLC

12



