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LORING WARD ADV PART 2A 
OCTOBER 2019 

 
ITEM 1: COVER PAGE 
 
This brochure provides information about the qualifications and business practices of BAM Advisor 
Services, LLC d/b/a Loring Ward (“Loring Ward”). If you have any questions about the contents of this 
brochure, please contact us at the telephone number below or at compliance@loringward.com. The 
information in this brochure has not been approved or verified by the United States Securities and 
Exchange Commission (“SEC”) or by any state securities authority. Registration as an investment adviser 
with the SEC does not imply a certain level of skill or training. 
 
Loring Ward is committed to creating a better wealth experience for financial advisors and their clients 
across the U.S. Loring Ward strives to empower advisors with personalized investment and advisor 
solutions that increase the probability of delivering a great experience for their clients.  
 
Loring Ward is distributing this brochure to you so that you may have a better understanding of our 
qualifications and business practices. 
 
Additional information about Loring Ward also is available at the SEC’s website at 
www.adviserinfo.sec.gov and at www.loringward.com. 
 
BAM Advisor Services, LLC d/b/a Loring Ward 
10 Almaden Blvd., 15th Floor 
San Jose, CA 95113 
 
BAM Advisor Services, LLC d/b/a Loring Ward 
8182 Maryland Avenue, Suite 500 
St. Louis, MO 63105 
 
BAM Advisor Services, LLC d/b/a Charleston Investment Advisors 
654 Coleman Blvd. Suite 202 
Mt. Pleasant, SC 29464 
 
(800) 366-7266 
 
  

mailto:compliance@loringward.com


 

Page 2 of 22 
Loring Ward ADV Part 2A | October 2019 

 
ITEM 2: MATERIAL CHANGES 
 
 
Loring Ward amends this brochure at least annually. To receive a copy of our most recent brochure at any 
point during the year, please call the Compliance Department toll-free at (800) 366-7266 or email 
compliance@loringward.com and a copy will be sent to you without charge.  
 
This Item of the Brochure will discuss only specific material changes that are made to the Brochure and 
provide clients with a summary of such changes. The most recent update of our brochure was October 23, 
2019 and contained no material changes. 
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ITEM 4: ADVISORY BUSINESS 
 
BAM d/b/a Loring Ward (“Loring Ward”) is an Investment Adviser registered with the U.S. Securities 
and Exchange Commission (“SEC”).  
 
Loring Ward Holdings Inc., the previous parent company of Loring Ward, entered into an agreement 
and plan of merger with Focus Financial Partners Inc., a partnership of independent fiduciary wealth 
management firms that includes The Buckingham Family of Financial Services. Following the closing 
of the transaction on November 30, 2018, Loring Ward joined with an existing Focus subsidiary, BAM 
Advisor Services, LLC (“BAM”), which is part of The Buckingham Family of Financial Services. 
BAM is a wholly owned subsidiary of Focus Operating, LLC, a wholly owned subsidiary of Focus 
Financial Partners, LLC. The sole managing member of Focus Financial Partners, LLC is Focus 
Financial Partners Inc. BAM is affiliated through both common ownership and control with 
Buckingham Asset Management, LLC, d/b/a Buckingham Strategic Wealth (“Buckingham”), also a 
registered investment advisor. The officers of BAM are also the officers of Buckingham. For more 
information, please see “Item 10 – Other Financial Industry Activities and Affiliations.”  
 
Following the closing of the transaction, BAM also does business as Loring Ward. BAM maintains this 
disclosure brochure to describe the services, fees and information for the Loring Ward offering and also 
maintains a separate disclosure brochure, a copy of which is available upon request, to describe the 
services, fees and information for the BAM offering. Certain advisory services may be included in both 
brochures.   
 
Loring Ward offers asset-class allocation and investment management, as well as investment advisory and 
administrative services to independent registered investment advisers and broker-dealers (collectively, 
“Independent Advisors”), as well as their respective clients (“Clients”).  
 
Loring Ward focuses on creating a better wealth experience for Independent Advisors and their clients by 
combining three powerful solutions: 
 
1. Investment Solution —Long-term focused, academically-based portfolios that aim to optimize the 
returns of global stock and bond markets and help clients reach their long-term goals. 
2. Advisor Solution — Practical, client-centered solutions and dynamic peer community empower 
Advisors to build better relationships. 
3. Client Solution — Network of advisors committed to understanding what matters most to their clients 
(and how to get there).  
 
As of September 30, 2019, Loring Ward, including the BAM offering, had $3.63 billion of discretionary 
regulatory assets under management and $15.50 billion of non-discretionary regulatory assets under 
management. In addition, Loring Ward and BAM provide administrative, back-office and retirement plan 
services to $15.02 billion of assets managed or advised by the independent firms that hire Loring 
Ward/BAM for its services. In the aggregate, the total number of assets under management or 
administration was $ 34.15 billion. 
 
Loring Ward implements asset-class allocation programs approved by the Client, primarily but not 
exclusively utilizing a group of no-load mutual funds. Among the funds recommended by Loring Ward 
are the SA Funds – Investment Trust (“SA Funds”), the funds of Dimensional Fund Advisors LP (“DFA 
Funds”) and funds from Vanguard (“Vanguard Funds”). The SA Funds consist of ten mutual funds, all of 
which are advised and administrated by Loring Ward and nine of which are sub-advised by Dimensional 
Fund Advisors LP (“DFA”), an unaffiliated registered investment adviser. Nine of the ten series of SA 
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Funds offer two different classes, the Investor Class and the Select Class. The DFA Funds are directly 
advised by DFA or its affiliates. Loring Ward receives investment management fees, administration fees, 
and shareholder servicing fees from the SA Funds (see “SA Fund Management,” below). 
 
Clients are under no obligation to implement the asset allocation programs developed by Loring Ward, 
and may specify other investment strategies and restrictions upon opening the account or at any time 
thereafter. The Client, either directly or through a power-of-attorney with his or her Independent Advisor 
and/or Custodian, gives pre-authorization to Loring Ward to trade the approved mutual funds and any 
individual securities that may be held in the account. A Client who establishes a Loring Ward account 
must agree that the risks of such account are borne solely by the Client. 
 
Loring Ward provides a variety of services to its Clients and to Independent Advisors and their Clients, 
including but not limited to quarterly reporting, fee reporting and debiting, transaction data processing, 
and proposed portfolio construction. As part of its portfolio management services, Loring Ward offers 
periodic portfolio rebalancing designed to keep portfolios consistent with the Client’s desired asset 
allocation target amounts within Loring Ward’s usual and customary target parameters. If the Client 
elects to use Loring Ward’s portfolio management services, Loring Ward will generally review accounts 
for rebalancing on a quarterly basis (not calendar quarter, but based on quarterly measurement from 
account inception) or annual basis (not calendar year end, but based on annual date for account inception) 
to the allocation target in each asset-class agreed upon by the Client. Loring Ward, the Independent 
Advisor, or the Client may elect not to rebalance because the funds involved are economically 
insufficient, additional fees and expenses are anticipated, or there may be other pending events that would 
impact the decision. Loring Ward will also provide a mechanism for collection of investment advisory 
fees from Clients payable to Independent Advisors whose Clients have Loring Ward accounts. Loring 
Ward also has the capability to provide services on behalf of the Independent Advisor to collect advisory 
fees on assets managed by the Independent Advisor but not Loring Ward. 
 
Loring Ward provides the following services through several different program offerings: 
 
A. Investing Services. This program consists of a turn-key asset-class allocation and management 

program, as well as other investment advisory and administrative services, provided to either (a) 
Independent Advisors for implementation to their Clients (the “Biparty Investment Services”) or (b) 
to investing Clients through Independent Advisors (the “Triparty Investment Services”). This 
program permits the use of mutual funds, including the DFA Funds, SA Funds or Vanguard Funds. It 
also permits the inclusion of Client-directed securities not included in Loring Ward’s asset allocation 
recommendations or its account management. Services include but are not limited to quarterly 
account reporting, web-based account access, rebalancing, fee debiting, transaction data processing, 
and proposed portfolio construction. 

 
B. Strategic Services. This program consists of mutual fund model portfolio construction and strategic 

advice provided exclusively to Independent Advisors for implementation to their Clients. Mutual fund 
model portfolios are generally constructed utilizing either the DFA Funds, SA Funds or Vanguard 
Funds (“Model Portfolios”), and services may include the periodic rebalancing of Model Portfolios.  
 

C. Retirement Services (“BAM Retirement Solutions”). This program consists of a turn-key asset-class 
allocation and management program, as well as other investment advisory and administrative 
services, provided through Independent Advisors to Clients maintaining a defined contribution or 
defined benefit plan (“Plan(s)”), the majority of which are subject to the Employee Retirement 
Income Security Act of 1974 (“ERISA”). Fiduciary and Non-Fiduciary Services are provided in 
conjunction with independent recordkeepers, third-party administrators, custodians, and other 
unaffiliated service providers. Plan assets are maintained in accounts held by certain independent and 
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unaffiliated broker-dealer custodians and have the ability to hold assets not managed by Loring Ward 
on an accommodation-only basis. Subject to the paragraph below and the agreement that the Plan 
signs with Loring Ward, Loring Ward serves as a fiduciary to the Plan pursuant to Sections 
3(21)(A)(i) and 3(38) of ERISA when providing the specifically-enumerated Fiduciary Services. 
  
 

D. SA Fund Management.  Loring Ward is the investment manager, administrator, and shareholder 
servicing agent of the SA Funds. For further information about the SA Funds, refer to the applicable 
prospectus at https://loringward.com/sa-funds/documents. Loring Ward defines the investment 
objectives of the individual SA Funds, administers the SA Funds, monitors the Sub-Adviser and other 
service providers to the SA Funds, and is responsible for the servicing of the SA Funds’ shareholders. 
For its services to the SA Funds, Loring Ward receives management, administration, and shareholder 
servicing fees from each of the SA Funds as described in the SA Funds’ prospectus.  
 
All of the officers of the SA Funds are employees or officers of Loring Ward. They do not receive 
compensation from the SA Funds for this service. Loring Ward is compensated directly from the SA 
Funds, as described in the SA Funds’ prospectus. Loring Ward does not emphasize one SA Fund over 
another except as part of an overall portfolio or asset-class allocation strategy. 
 
Loring Ward has contracted with DFA, an unaffiliated registered investment adviser, to buy and sell 
securities that fulfill the asset-class investment components of the SA Funds (with the exception of 
the SA Worldwide Moderate Growth Fund). DFA uses a committee of investment professionals to 
manage the assets of these Funds. Loring Ward relies on DFA as the SA Funds’ sub-adviser to obtain 
best execution for all trading performed on behalf of the SA Funds. 
 
Loring Ward may contract with other mutual fund sub-advisers when additional funds are added to 
the Trust or should Loring Ward determine that the continued use of DFA is not advantageous to the 
SA Funds or its shareholders. Loring Ward and the Trust have obtained exemptive relief to change 
sub-advisers for any SA Fund by a vote of the Board of Trustees of the Trust. It may also retain others 
to perform accounting, administration, and shareholder services. 
 
Loring Ward generally pays some or all custodial transaction charges for Clients of Independent 
Advisors utilizing the SA Funds, subject to certain restrictions and thresholds, as part of its “No 
Transaction Fee” solution.  
 

E. Fixed Income Subadvisory Services. Loring Ward will provide additional specific fixed income sub-
advisory services related to fixed income accounts of Independent Advisors’ Clients. For the 
avoidance of any doubt, this is not a subadvisory service offering under the Investment Company Act 
of 1940, as amended. If the Investment Advisor and client agree to include an allocation of fixed 
income securities, the Investment Advisor may retain Loring Ward as a fixed-income sub-advisor to 
their client's account. Loring Ward may consult with the investment advisor and its client in the 
preparation of a Fixed Income Investment Policy Statement allocating certain client assets to a fixed 
income portfolio. Loring Ward will have discretionary authority to manage the fixed income 
allocation.  

 
If the Investment Advisor and client agree to allocate assets to a fixed income portfolio, the client 
must grant the investment advisor discretionary authority to retain Loring Ward as a sub-advisor of 
such portfolio and authorize Loring Ward to manage such portfolio. Loring Ward requires discretion 
from the Investment Advisor to purchase investment-grade fixed income securities pursuant to the 



 

Page 7 of 22 
Loring Ward ADV Part 2A | October 2019 

client's Fixed Income Investment Policy Statement. Loring Ward will thereafter monitor the client's 
fixed income portfolio for changes in call provisions, maturities, credit quality and tax-loss harvesting 
(only for securities purchased by Loring Ward or for which Loring Ward is provided cost basis and 
trade date).  Based on its portfolio monitoring, Loring Ward may recommend the sale of securities 
within the fixed income portfolio to the Investment Advisor, and will act upon instructions of the 
Investment Advisor regarding sales. Also at the instruction of the investment advisor, Loring Ward 
may purchase additional securities to replace sold or called securities or if new account deposits are 
made by the client.  
 
Loring Ward regularly monitors credit ratings of client account holdings as reported by credit rating 
companies. Loring Ward may, at its discretion and in working with the Investment Advisor, maintain 
or sell securities based on transaction costs and other investment considerations. It is Loring Ward’s 
policy to hold most, but not all, fixed income assets in client portfolios until maturity absent a 
material change in credit quality or other investment decisions, such as tax-loss harvesting 
opportunities. Additionally, Loring Ward may purchase certificates of deposit (CDs). For clients 
holding CDs, Loring Ward has regular credit surveillance of the banking institution as well as 
regularly monitors on the total CD positions to ensure principal invested in CDs does not exceed 
FDIC insurance limits. For accounts linked by the same tax-payer identification number, Loring Ward 
examines CD positions within accounts under Loring Ward’s management to look for violations of 
FDIC insurance limits on principal invested in CDs. Loring Ward does not monitor for CD positions 
not under BAM’s management or within accounts for which Loring Ward does not receive 
information. If clients hold CD positions at custodians that do not report to BAM, it is the Clients’ 
duty to inform their Investment Advisors. 
 

F. Wealth Management Services - Charleston Investment Advisors. Loring Ward d/b/a Charleston 
Investment Advisors provides portfolio management and financial planning services. As part of its 
portfolio management services, Charleston Investment Advisors offers periodic portfolio rebalancing 
designed to keep portfolios consistent with the Client’s desired asset allocation target amounts within 
target parameters. If the Client elects to use portfolio management services, Charleston Investment 
Advisors will generally review accounts for rebalancing on a quarterly or annual basis to the 
allocation target in each asset-class agreed upon by the client. Charleston Investment Advisors or the 
Client may elect not to rebalance because the funds involved are economically insufficient, additional 
fees and expenses are anticipated, or there may be other pending events that would impact the 
decision. Charleston Investment Advisors also provides separate financial planning services to clients 
who may not wish to receive ongoing portfolio management services. Financial Planning services are 
typically provided on a negotiated basis based upon a defined series of goals and objectives, and are 
not part of an ongoing advisory program. 
 

G. Other Business. From time to time, Loring Ward acts as a research provider to other registered 
investment advisers.   

 
Among the services provided to Independent Advisors are internet-based software tools referred to as the 
Investment Planning Center (“IPC”) and My Advisor Center, which are offered to Independent Advisors 
for use with their Clients. The IPC generates a personalized investment policy statement based on 
information provided by the Client or his or her Independent Advisor. That information includes 
suitability information (income, age, investment net worth, risk tolerance, investment objectives, etc.) and 
other variables. Using the IPC, the Independent Advisor can present multiple historic simulations to help 



 

Page 8 of 22 
Loring Ward ADV Part 2A | October 2019 

the Client assess the investment allocation that Loring Ward believes is most appropriate for the Client’s 
stated goals. Use of the IPC is limited to Independent Advisors who have contracted with Loring Ward. 
 
My Advisor Center assists the Independent Advisor with the management of his or her Clients’ accounts. 
It permits Independent Advisors to monitor Client transactions and access Loring Ward’s research and 
practice management resources, as well as educational resources intended for Independent Advisors, 
Clients, or both. 
 
 
ITEM 5: FEES AND COMPENSATION 
 
Asset Administration. Loring Ward charges fees for the administration of Client accounts based upon the 
value of assets, other than SA Funds, held in the account. For the services provided to Client accounts 
with assets other than the SA Funds, a prorated quarterly management or administrative fee is due and 
payable upon execution of the account agreement and deducted from the designated Client account at the 
start of each calendar quarter thereafter for Clients that elect to be billed in advance. For the services 
provided to Client accounts with assets other than the SA Funds, a prorated quarterly management or 
administrative fee is due and payable at the end of each calendar quarter for Clients that elect to be billed 
in arrears. These fees are generally negotiated by the Client’s Independent Advisor based upon a 
percentage of the market value of assets under management as of a certain date up to a maximum fee 
based on the fee schedule below: 
 

Asset Level Maximum Rate (paid 
quarterly) 

For the first amount from $0 to $500,000.00 0.65% 
For the next amount from $500,000.01 to $1,000,000.00 0.35% 
For the next amount from $1,000,000.01 to $5,000,000.00 0.25% 
For any amount above $5,000,000.00 0.20% 

 
Clients should refer to their specific investment advisory agreement with their Independent Advisor, as 
his or her specific fee schedule may be lower than either of the fee schedules described above. 
 
For Independent Advisors utilizing BAM Retirement Solutions, the maximum annual asset management 
fee charged to Plans is described in the table below: 
 

Asset Level Maximum Rate (paid 
quarterly) 

For the first amount from $0 to $999,999.99 0.30% 
For the next amount from $1,000,000.00 to $2,999,999.99 0.27% 
For the next amount from $3,000,000.00 to $4,999,999.99 0.24% 
For the next amount from $5,000,000.00 to $9,999,999.99 0.22% 
For any amount $10,000,000.00 and above 0.15% 

 
Subsequent quarterly fees are computed based upon the market value of assets in the account as of a date 
on or about the last business day of the prior calendar quarter and deducted quarterly in advance from the 
Client’s account. For accounts billed in arrears, quarterly fees are based upon the average daily account 
balance during the most recent calendar quarter. For BAM Retirement Solutions accounts, quarterly fees 
are based upon the account balance on the last day of the calendar quarter unless otherwise stated in the 
Client’s agreement with his or her record keeper. Additional deposits of funds and/or any other securities 
into the Client’s account will be subject to the same fees, prorated based on the number of days remaining 
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in the quarter after the Client’s funds are invested into an asset allocation. If during a quarter, any assets 
in a Client’s account are sold, disbursed, or otherwise withdrawn from the account, Loring Ward will 
typically reimburse any administration fees already charged on those assets for the quarter, though Loring 
Ward might not be contractually obligated to do so. Margin accounts are charged based on the equity 
value (excluding margin). 
 
Loring Ward’s fees are disclosed in a fee disclosure statement given to each Independent Advisor and to 
each Client receiving the Triparty Investment Services upon the opening of his or her account. Services 
similar to those offered by Loring Ward are available elsewhere for more or less than the amounts 
charged by Loring Ward. Separate administrative fees are not charged directly to Clients receiving the 
Biparty Investment Services. For its services to the SA Funds, Loring Ward receives management, 
administration, and shareholder servicing fees from each of the SA Funds as described in the SA Funds’ 
prospectus. The payments received by Loring Ward from the SA Funds are significant and may be greater 
than what Loring Ward would earn through other fee arrangements. This has the potential to create a 
conflict of interest, as it may appear to provide an incentive for Loring Ward to recommend the purchase 
of the SA Funds rather than other similarly-situated mutual funds. Loring Ward addresses this potential 
conflict of interest by recommending asset-class target allocations that can be implemented using mutual 
funds other than the SA Funds (namely, the DFA Funds or other unaffiliated funds) and the actual 
selection of funds to be utilized to implement the asset-class target allocation is selected by the Client 
and/or Independent Advisor. Based on such factors as the Client’s individual financial circumstances, 
expressed cash needs, risk tolerance, investment objectives, and other factors, the Client and/or 
Independent Advisor can instruct Loring Ward to invest an account into an asset-class target allocation 
using either the SA Funds or the DFA Funds as they deem most appropriate. 
 
The Client, or his or her Independent Advisor, will generally incur additional charges or expenses in 
connection with the opening, maintenance and closing of his or her account(s) at an approved third-party 
custodian. If applicable, examples of such additional third-party charges or expenses include, but are not 
limited to, brokerage commissions, transaction charges, wire-related fees, qualified plan fees, and account 
transfer-out fees. 
 
Investments into mutual funds, affiliated and unaffiliated funds alike, are subject to their internal expense 
ratio. Such fees are separate and apart from Loring Ward fees. Additional information regarding mutual 
fund fees is contained in such fund’s prospectus. Loring Ward’s fees do not include any investment 
advisory fees that an Independent Advisor may charge to his or her Client. A Plan utilizing BAM 
Retirement Solutions will also generally pay fees to other service providers independent of Loring Ward 
for such services as recordkeeping, third-party administration, and access to internet-based account 
enrollment and management.  
 
Upon termination of the advisory agreement, the Client will receive a refund of any unearned 
administration fees previously paid or will receive a statement requiring payment of earned fees not yet 
paid, depending on the work performed by Loring Ward prior to termination and whether a Client elected 
to be billed in advance or arrears. Loring Ward does not receive any additional compensation upon the 
termination of an advisory agreement. 
 
Strategic Services. Independent Advisors and/or broker-dealers normally pay Loring Ward a portion of 
the fees they collect for providing portfolio construction and strategic advice. Such fees are generally 
0.23% of the amount of assets invested into Model Portfolios that do not contain SA Funds and are 
subject to negotiation.   
 
Fixed Income Subadvisory Services. The annual fee for fixed income subadvisory services is charged on 
a quarterly basis and is based on a percentage of assets under management and typically ranges on a tiered 
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fee schedule from 0.15%-0.25% per year depending on the size and complexity of the account as well as 
services required. Fees will typically be tiered and the fee is calculated by applying a different fee rate to 
each corresponding range of account balance of the portfolio.    
 
Unmanaged Accounts. Should the Client or Advisor direct the purchase of other securities in an 
unmanaged account, such assets are not managed by Loring Ward, and Loring Ward does not collect an 
investment advisory fee on such assets or report on such assets. 
 
Wealth Management Services - Charleston Investment Advisors. The annual fee for Charleston 
Investment Advisors portfolio management services is charged on a quarterly basis and is based on a 
percentage of the assets under management/advisement and typically ranges from 0.40% to 1.50% per 
year depending on the size and complexity of the client's accounts as well as services required. Fees will 
typically be tiered and the fee is calculated by applying a different fee rate to each corresponding range of 
account balance of the portfolio. The specific fee schedule charged by Charleston Investment Advisors is 
established in a client’s written agreement with Charleston Investment Advisors.  
 
In certain circumstances, fees and minimums will be negotiable based on unique circumstances.  
 
For certain clients and for certain services, Loring Ward hires a service provider to provide operational 
services on client accounts (“Advisor’s Agent”). Loring Ward grants authority to Advisor’s Agent to 
perform various actions, including placing transactions with broker-dealers at the direction of Loring 
Ward and facilitating fee billing administration at the direction of Loring Ward. If a client has authorized 
Loring Ward to collect fees directly from accounts, Advisor’s Agent calculates and deducts advisory and 
related fees from the client’s accounts and then pays applicable parties, including Loring Ward and 
Advisor’s Agent, as instructed by Loring Ward. When providing these services, Advisor’s Agent is acting 
as an agent of Loring Ward. 
  
ITEM 6: PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT 
 
Loring Ward does not charge fees based on performance or side-by-side management. 
 
ITEM 7: TYPES OF CLIENTS 
 
Loring Ward provides its services to individuals, trusts, charitable institutions, investment companies, 
registered investment advisers, broker-dealers, corporate and association pension plans, and other tax 
qualified or nonqualified plans and their Independent Advisors. Generally, the minimum opening value of 
a Client household is $100,000, subject to negotiation and specific circumstances. 
 
ITEM 8: METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS 
 
Loring Ward utilizes investment strategies based upon target asset-class allocations to reflect Client and 
Independent Advisor supplied information regarding the Client’s individual financial circumstances, 
expressed cash needs, risk tolerance, investment objectives, and other factors. The asset-class allocation 
programs designate specified percentages within multiple securities asset-classes with the intent of 
creating a diversified investment portfolio of no-load (no sales commission) or low-load mutual funds. 
The Client or his or her Independent Advisor has the opportunity to review, modify, and approve such 
recommended asset allocation program. 
 
Loring Ward utilizes a proprietary method of asset-class allocation based upon academic and behavioral 
economic research. Loring Ward’s asset-class allocation programs are based upon publicly-available 



 

Page 11 of 22 
Loring Ward ADV Part 2A | October 2019 

research and reports regarding Modern Portfolio Theory, adjusted for certain behavioral economic factors. 
The asset-class allocations are adjusted for risk (defined as historic market volatility over identified 
periods of time). Loring Ward recommendations are designed for longer-term investors. Loring Ward 
uses financial simulation programs which calculate the effects of various historical rates of return from 
different asset classes to assist in the preparation of asset allocation plans.  
 
Cybersecurity 
 
The computer systems, networks and devices used by Loring Ward and service providers to us and our 
clients to carry out routine business operations employ a variety of protections designed to prevent 
damage or interruption from computer viruses, network failures, computer and telecommunication 
failures, infiltration by unauthorized persons and security breaches.  Despite the various protections 
utilized, systems, networks or devices potentially can be breached.  A client could be negatively impacted 
as a result of a cybersecurity breach.  
 
Cybersecurity breaches can include unauthorized access to systems, networks, or devices; infection from 
computer viruses or other malicious software code; and attacks that shut down, disable, slow or otherwise 
disrupt operations, business processes or website access or functionality.  Cybersecurity breaches may 
cause disruptions and impact business operations, potentially resulting in financial losses to a client; 
impediments to trading; the inability by us and other service providers to transact business; violations of 
applicable privacy and other laws; regulatory fines, penalties, reputational damage, reimbursement or 
other compensation costs, or additional compliance costs, as well as the inadvertent release of confidential 
information.  
 
Similar adverse consequences could result from cybersecurity breaches affecting issuers of securities in 
which a client invests; governmental and other regulatory authorities; exchange and other financial 
market operators, banks, brokers, dealers and other financial institutions and other parties.  In additional 
substantial costs may be incurred by these entities in order to prevent any cybersecurity breaches in the 
future.  
 
Risk of Loss 
 
All investments are subject to risk. Investing in securities involves risk of loss that clients should be 
prepared to bear. All investments present the risk of loss of principal – the risk that the value of securities 
(mutual funds, exchange-traded funds (ETFs) and individual bonds), when sold or otherwise disposed of, 
may be less than the price paid for the securities. Even when the value of the securities when sold is 
greater than the price paid, there is the risk that the appreciation will be less than inflation. In other words, 
the purchasing power of the proceeds can be less than the purchasing power of the original investment.  
 
The Loring Ward portfolios attempt to quantify risks and minimize certain risks by diversification among 
different types of asset classes, but diversification neither assures a profit nor protects against a loss in a 
declining market. There is no assurance that Loring Ward will be successful, and Clients are advised that 
they are subject to the risks of the securities markets. These risks include general market trends, 
unintended concentrations in certain markets, sectors and individual issuers, government regulation, and 
lack of sufficient market liquidity. Fixed income investments are subject to interest rate risks and 
volatility of market prices. Real estate securities are subject to property value changes, rental income, 
property taxes, and tax and regulatory changes. Foreign securities and emerging market investments are 
subject to the same risks as discussed herein and subject to the risks of currency exchange rate changes, 
political instability, and different methods of accounting and finance reporting. The additional risks 
associated with small company and value securities may include increased volatility and less liquidity. 
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More information about the risks of any particular market sector can be reviewed in representative mutual 
fund prospectuses within each applicable sector.  
 
Past performance does not guarantee future returns. The risk of loss described herein should not be 
considered to be an exhaustive list of all the risks which clients should consider.  
 
ITEM 9: DISCIPLINARY INFORMATION 
 
Registered investment advisors are required to disclose all material facts regarding any legal or 
disciplinary events that would be material to your evaluation of Loring Ward or the integrity of Loring 
Ward’s management. Loring Ward has no information applicable to this Item. 
 
ITEM 10: OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS 
 
Loring Ward is the investment adviser, administrator, and shareholder servicing agent to the SA Funds – 
Investment Trust, a family of publicly-offered open-end mutual funds. Please refer to “SA Funds 
Management” under the “Advisory Business” section above. 
 
Focus Operating, LLC, Focus Financial Partners, LLC and Focus Financial Partners, Inc.  
 
Loring Ward is part of the Focus Financial Partners partnership.  As such, Loring Ward is a wholly-
owned subsidiary of Focus Operating, LLC (“Focus Operating”), which is a wholly-owned subsidiary of 
Focus Financial Partners, LLC (“Focus LLC”).  Focus Financial Partners Inc. (“Focus PubCo”), a public 
company traded on the NASDAQ Global Select Market, is the sole managing member of Focus LLC and, 
immediately following the IPO, owned an approximately two-thirds economic interest in Focus LLC.  
Thus, Focus PubCo is a direct owner of Focus LLC and an indirect owner of the Focus Partner Firms.  
Focus PubCo has no single 25%-or-greater shareholder and Focus LLC has no single 25%-or-greater 
member (other than Focus Pubco). However, investment vehicles affiliated with Stone Point Capital LLC 
(“Stone Point”) collectively have a greater-than-25% voting interest in Focus PubCo.  Such investment 
vehicles also collectively have a greater-than-25% voting interest in Focus LLC through their voting 
interest in Focus PubCo:  As the sole managing member of Focus LLC, Focus PubCo has 100% voting 
control over Focus LLC, and thus such investment vehicles’ collectively greater-than-25% voting interest 
in Focus PubCo also gives them a collectively greater-than-25% voting interest in Focus LLC. 
 
Focus LLC owns registered investment advisers, broker-dealers, pension consultants, insurance firms, and 
other financial service firms (the “Focus Partners”), most of which provide wealth management, benefit 
consulting and investment consulting services to individuals, families, employers, and institutions. Some 
Focus Partners also manage or advise limited partnerships, private funds, or investment companies as 
disclosed on their respective Form ADVs. 
 
Focus LLC and Focus PubCo are principally owned by investment vehicles managed by Stone Point. 
Investment vehicles managed by Kohlberg Kravis Roberts & Co. L.P. (“KKR”) are minority owners of 
Focus LLC and Focus PubCo. Because Loring Ward is an indirect, wholly-owned subsidiary of Focus 
LLC and Focus PubCo, the Stone Point and KKR investment vehicles are indirect owners of Loring 
Ward. 
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The Focus Partners do not share client information amongst each other without prior client consent, and 
officers of the other Focus Partners are not involved in the management of Loring Ward. Additional 
information about Focus can be found at www.focusfinancialpartners.com. 
 
Periodically, Focus holds Focus Partners meetings and industry and best-practices conferences, which 
will typically include attendees from Loring Ward, other Focus firms and external attendees. These 
meetings are first and foremost intended to provide training or education to personnel of Focus firms, 
including Loring Ward. However, the meetings do provide sponsorship opportunities for asset managers, 
asset custodians, vendors and other third party service providers. Sponsorship fees allow these companies 
to advertise their products and services to Focus firms, including Loring Ward. Although the participation 
of Focus firm personnel in these meetings is not preconditioned on the achievement of a sales target for 
any conference sponsor, this practice could nonetheless be deemed a conflict as the marketing and 
education activities conducted, and the access granted, at such meetings and conferences could cause 
Loring Ward to focus on those conference sponsors in the course of its duties. Focus attempts to mitigate 
any such conflict by allocating the sponsorship fees only to defraying the cost of the meeting or future 
meetings and not as revenue for itself or any affiliate, including Loring Ward. Conference sponsorship 
fees are not dependent on assets placed with any specific provider or revenue generated by such asset 
placement. Conference sponsors in the last year included J.P. Morgan, Fidelity Brokerage Services, and 
Charles Schwab & Co.  
 
Buckingham Strategic Wealth 
 
Buckingham, is an investment advisor registered with the Securities and Exchange Commission. 
Buckingham offers wealth management services and employee benefit retirement plan services to 
investors following the same tenets, policies and procedures that are made available to independent 
investment advisors. Buckingham began providing investment management services in 1994. The 
founders of Buckingham established BAM Advisor Services under the premise that its own back-office 
support services could be efficiently consolidated and offered to other financial professionals desiring to 
offer advisory services but lacking administrative time and support. Buckingham continues to actively 
provide services to its own client base while developing the Loring Ward program. Loring Ward’s 
independent investment advisor clients and Buckingham may potentially compete for advisory clients. 
Buckingham may also, from time to time, serve as a sub-advisor to Loring Ward’s clients pursuant to a 
separate investment advisory agreement.  
 
Buckingham may provide fully discretionary separate account management services to Independent 
Advisor’s clients.  
 
See Item 12 for further descriptions of investment and trading operations that discuss certain conflicts of 
interest presented through the overlap of services provided by Buckingham and BAM. Buckingham and 
BAM share office space, personnel, trading desks and many other critical functions including 
management 
 
 
 
 

http://www.focusfinancialpartners.com/
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ITEM 11: CODE OF ETHICS 
 
Loring Ward has adopted a Code of Ethics for all supervised persons expressing the firm’s commitment 
to ethical conduct. Loring Ward’s Code of Ethics describes its standard of business conduct and fiduciary 
duty to Clients and sets forth Loring Ward’s practice of supervising the personal securities transactions of 
associates with access to Client information. All supervised persons at Loring Ward receive a copy of the 
Code of Ethics at the time of hiring, and must acknowledge the terms of the Code of Ethics annually or 
more frequently if amended. Subject to satisfying the Code of Ethics and applicable laws, supervised 
persons of Loring Ward and its affiliates may trade for their own accounts in securities which are 
recommended to and/or purchased for Loring Ward’s Clients. 
 
The Code of Ethics is designed to assure that the personal securities transactions, activities, and interests 
of the supervised persons of Loring Ward will not interfere with making decisions in the best interest of 
Clients or allowing employees to invest for their own accounts. It is the expressed policy of Loring Ward 
that no person employed by the firm shall prefer his or her own interest to that of an advisory Client. It is 
the policy of Loring Ward that its supervised persons shall place the interests of Clients first. Under the 
Code of Ethics, certain transactions have been designated as exempt transactions, based upon a 
determination that such transactions would not materially interfere with the best interests of Clients. 
 
For a subset of supervised persons called access persons, trading is monitored for compliance with the 
Code of Ethics, and to reasonably prevent conflicts of interest between Loring Ward and its Clients. 
Loring Ward anticipates that it will generally recommend the purchase or sale of securities to current or 
prospective Clients in which Loring Ward, its affiliates, the SA Funds, and/or other Clients, directly or 
indirectly, have a position or interest. All personal securities transactions of such access persons shall be 
conducted in a manner as to avoid any actual or potential conflicts of interest or any abuse of a position of 
trust and responsibility, or operate as a deceit. To supervise compliance with its Code of Ethics, Loring 
Ward requires access persons to provide annual securities holding reports and quarterly transaction 
reports to the firm's Compliance department. Loring Ward also requires such access persons to receive 
approval from the Compliance department prior to investing in any initial public offerings or private 
placements.  
 
Loring Ward’s Code of Ethics further includes the firm's policy prohibiting the misuse of material non-
public information and protecting the confidentiality of client information. Loring Ward requires that all 
individuals must 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. 
 
Current or prospective Clients may obtain a copy of Loring Ward’s Code of Ethics without charge by 
calling (800) 366-7266 and asking for the Compliance Department. 
 
ITEM 12: BROKERAGE PRACTICE 
 
Loring Ward requires that a Client designate a custodian from among Charles Schwab & Company, Inc. 
(“Schwab”), Fidelity Brokerage Services LLC (“Fidelity”), Pershing Advisor Solutions LLC 
(“Pershing”), or TD Ameritrade Institutional (“TDAI”) except in limited accommodation circumstances. 
Schwab, Pershing, Fidelity and TDAI are independent unaffiliated SEC-registered and Financial Industry 
Regulated Authority (“FINRA”) member broker-dealers as well as members of SIPC. Factors considered 
in selecting the custodians offered by Loring Ward include, but are not limited to: (i) the ease with which 
Loring Ward can conduct day-to-day administration of accounts with such custodians, (ii) the ease with 
which Clients can open accounts, obtain information, and execute trades with such custodians, and (iii) 
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reasonableness of transaction commissions and fees. In considering the reasonableness of commissions 
and fees, the Client should take into account the expense of commissions and account fees relative to 
other available custodians, in conjunction with an evaluation of the services provided.  
 
 Schwab, Fidelity, TDAI and Pershing offer services to independent investment advisors that include 
custody of securities, trade execution, clearance and settlement of transactions. As part of these programs, 
Loring Ward receive benefits that they would not receive if they did not offer investment advice or if they 
did not participate in these programs. Fidelity, Schwab, TDAI and Pershing also provide certain economic 
benefits to Loring Ward. (See the disclosure under Item 14 of this Brochure for further details.) 
 
As it relates to Client security transactions, such custodians only provide execution services. In the 
normal course of business and in varying degrees and forms, all custodians typically dedicate internal 
practice management resources, provide conference sponsorship, speakers or logistical support, and 
occasionally offer business entertainment to Loring Ward and certain of its associated persons.  
    
As described in the “Advisory Business” section above, Loring Ward generally pays some or all custodial 
transaction charges for Clients of Independent Advisors utilizing the SA Funds, subject to certain 
restrictions and thresholds, as part of its “No Transaction Fee” solution. This has the potential to create a 
conflict of interest, as it may appear to provide an incentive for Loring Ward to recommend that clients 
purchase shares of the SA Funds rather than shares of other mutual funds (or any other security, for that 
matter). Loring Ward addresses this potential conflict of interest by allowing clients to implement the 
same or similar asset allocation strategies using the DFA Funds, or other funds and securities that the 
Client and/or Independent Advisor so choose. Clients are under no obligation to implement the asset 
allocation programs developed by Loring Ward, and may specify other investment strategies and 
restrictions upon opening the account or at any time thereafter. 
 
Except for fixed income sub-advisory accounts, Loring Ward does not have the discretionary authority to 
determine the broker-dealer to be used or the commission rates to be paid for Independent Advisors’ 
Clients’ securities transactions. Loring Ward must be directed to the broker-dealer to be used. In directing 
the use of a particular broker-dealer, it should be understood that Loring Ward will not have authority to 
negotiate commissions among various broker-dealers or obtain volume discounts. As such, best execution 
may not be achieved.  
 
For transactions in fixed income sub-advisory accounts, Loring Ward will exercise discretion to select 
broker-dealers and negotiate transaction costs, which may include commissions, trade away/settlement 
fees charged by an Independent Advisor’s Client's custodian and “markups/markdowns” by the executing 
broker-dealer. Loring Ward will select broker-dealers based on its evaluation of the products offered, the 
brokerage services offered, costs and quality of execution. The reasonableness of brokerage costs and 
markups/markdowns is based on the broker-dealer’s ability to provide professional services, competitive 
execution, expertise in specific securities or markets (securities availability), price competitiveness, speed 
of response, operational efficiency, market research, idea generation, bid strength, experience and 
financial stability, bid strength, and other services that will help Loring Ward and Independent Advisors 
in providing investment management services to their Clients.  
 
Client trades in fixed income transactions may be blocked with transactions where (1) Loring Ward 
initiates each client transaction, (2) or client transactions are initiated by Loring Ward, Buckingham or an 
investment advisor utilizing the back-office services of Loring Ward. Block trading will be utilized to 
seek cost benefits for clients. 
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In the event block trades are only partially filled, allocations will be made on a fair and equitable basis 
considering the timing of orders and the ability to pro-rate partial trade fills from brokers and dealers. As 
necessary, the first order received meeting minimum lot size requirements may be allocated shares on a 
preferential basis. The fixed income trading desk of Loring Ward and Buckingham are a single team 
handling orders related to Loring Ward and Buckingham.  
 
In certain circumstances, Loring Ward, and Loring Ward’s affiliate, Buckingham, exercise discretion to 
cross fixed income transactions between Buckingham client accounts and/or Loring Ward fixed income 
subadvised client accounts. Loring Ward and Buckingham will effect cross trades in situations where it is 
determined that such transactions can be fairly priced for each account, it is judged to be in each client’s 
best interest and where it believes that such transactions are appropriate based on each party’s investment 
objectives and guidelines, subject to applicable law and regulation.  
 
If a cross trade is advantageous for each client, Loring Ward and Buckingham will seek to obtain at least 
three broker-dealer bids (or two bids plus another independent pricing source in the unlikely event three 
bids are unavailable) and compare the bids to the marketplace. Upon receiving the bids and evaluating the 
marketplace for trading in the security, if it is still appropriate to cross the security, Loring Ward and 
Buckingham will choose to cross the security with the broker-dealer providing the highest bid. Upon 
selecting the highest bid broker-dealer, Loring Ward and Buckingham will pre-negotiate the markup / 
markdown fee, which provides one of the primary advantages for crossing the trade: the ability to greatly 
reduce the bid/ask spread on the security, allowing the client to benefit in the form of a higher yield on the 
bond. Loring Ward and Buckingham may have a potentially conflicting division of loyalties and 
responsibilities regarding both parties to the transaction as both parties would be clients of Loring Ward 
and/or Buckingham. However, Loring Ward and Buckingham have adopted cross trades policies and 
procedures designed to manage these related conflicts. The policy establishes that a cross transaction may 
only be effected if the cross transaction provides a clear benefit to each participating client and further 
requires certain procedures are followed prior to the execution of the cross transaction.  
 
Loring Ward and Buckingham do not cross trades among any affiliated accounts and do not engage in any 
principal trades. 
 
Trade Errors. Loring Ward will reimburse accounts for losses resulting from errors in its administration, 
but does not credit accounts for market losses or its errors resulting in market gains. The gains and losses 
are reconciled within a Loring Ward custodial account. Net gains are donated to charity, and net losses 
resulting from errors in Loring Ward’s administration are reimbursed to the affected accounts.  
 
 
ITEM 13: REVIEW OF ACCOUNTS 
 
Loring Ward recommends that an Independent Advisor implement a target asset-class allocation portfolio 
for his or her Clients, and the mutual funds to implement the asset-class allocation, by calculating 
historical rates of return, investment time horizons, and risk tolerances for a Client’s expressed financial 
goals. Periodically, Loring Ward reviews Clients’ investment portfolios and repositions assets to bring 
them closer to their target allocations, unless the Client or his or her Independent Advisor has requested 
otherwise. More frequent re-allocations may occur when Clients give instructions to change their target 
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allocations or make significant additions to or withdrawals from their accounts. Loring Ward’s 
Investment Committee generally determines the portfolio recommendation and rebalancing policy, the 
approximate allocation percentages for each risk profile level (based on historic volatility), and the target 
variance tolerance band within each of the asset-class funds. At any time, including following a 
rebalancing to a target reallocation, the Client’s account may not be the same as the target allocation. 
Variations from the target allocation may exist at any time and in varying amounts. Written quarterly 
reports containing information about a Client’s portfolio, asset allocation, performance, and fees are sent 
to Clients subject to instruction from the Client’s Independent Advisor. The Client’s selected custodian 
also sends separate account statements to Clients on a monthly and/or quarterly basis. 
 
Loring Ward encourages Independent Advisors whose Clients have accounts with Loring Ward to contact 
their Clients on a periodic basis and to notify Loring Ward of any changes to Clients’ instructions, 
address of record, risk tolerance, suitability information, or investment objectives. Loring Ward’s 
representatives are available for the Client’s or Independent Advisor’s consultation during normal 
business hours. 
 
ITEM 14: CLIENT REFERRALS AND OTHER COMPENSATION 
 
As indicated under the disclosure for Item 12, Loring Ward utilizes the services of Schwab, Pershing, 
Fidelity and TDAI each of which provide Loring Ward with access to institutional trading and custody 
services, which are typically not available to retail investors. These services generally are available to 
Independent Advisors on an unsolicited basis at no charge to them. The services include brokerage, 
custody, research, and access to mutual funds and other investments that are otherwise generally available 
only to institutional investors or would require a significantly higher minimum initial investment.  
 
These custodians also make available to Loring Ward other products and services that benefit Loring 
Ward but might not benefit its Independent Advisors’ Clients' accounts. Some of these other products and 
services assist Loring Ward in managing and administering Clients' accounts. These include software and 
other technology that provide access to Independent Advisors Client account data (such as trade 
confirmations and account statements); facilitate trade execution (and allocation of aggregated trade 
orders for multiple client accounts); provide research, pricing information and other market data; facilitate 
payment of Loring Ward's fees from its Independent Advisors’ Clients' accounts; and assist with back-
office functions, recordkeeping and client reporting. On occasion, these custodians also provide training 
and education to Loring Ward associates to better interface with the custodial platforms and may 
occasionally provide business entertainment to Loring Ward personnel. At times, these custodians will 
also pay for expenses (airfare and/or accommodations) associated with such training and education. 
 
Many of these benefits and services generally are used to service all or a substantial number of Loring 
Ward's accounts. Offered brokers also make available to Loring Ward other services intended to help 
Loring Ward manage and further develop its business enterprise. These services can include consulting, 
publications and conferences on practice management, conference sponsorship/speakers/logistical 
support, information technology, business succession, regulatory compliance, and marketing, research, 
technology and practice management products or services provided to Loring Ward by third party 
vendors. Schwab also has provided Loring Ward with free access to Schwab Performance Technologies 
PortfolioCenter system, which is a technology solution for data management, portfolio accounting and 
portfolio reporting. This is a direct economic benefit to Loring Ward to not pay for this technology 



 

Page 18 of 22 
Loring Ward ADV Part 2A | October 2019 

solution. Loring Ward does not enter into any commitments with any brokers for transaction levels in 
exchange for any services, products or economic benefits from brokers. 
 
Loring Ward’s affiliate, Buckingham, participates in the Schwab Advisor Services, Fidelity Institutional 
Wealth Services and the TDAI programs offered to independent investment advisors Schwab, Fidelity 
and TDAI. There is no direct link between Loring Ward’s affiliate, Buckingham, participation in these 
programs and the investment advice it gives to its clients, although Buckingham receives economic 
benefits through its participation in the programs that are typically not available to retail investors. The 
benefits received by Buckingham through participation in the program do not depend on the amount of 
brokerage transactions directed to these custodians. 
  
Buckingham also receives economic benefits from Fidelity, which include direct payment to vendors for 
events, professional development, technology and external consultants (“Support Services”). These 
Support Services are valuable and are a substantial direct meaningful economic benefit to Buckingham. 
The Support Services also present a conflict of interest as Loring Ward and Buckingham could have an 
incentive to recommend Fidelity for custodial, brokerage and other services or expand use of Fidelity 
services as a result of these Support Services and other benefits provided by Fidelity. Without these 
Support Services, Buckingham or Loring Ward would be required to purchase the same or similar 
services at its own expense. The fees that Buckingham and Loring Ward charge will not be reduced by 
the value of the Support Services received. Fidelity provides the Support Services to Buckingham in its 
sole discretion and at its own expense, and Buckingham does not pay any fees to Fidelity for the Support 
Services. Buckingham and Fidelity have entered into a separate agreement to govern the terms of the 
provision of the Support Services. The receipt of Support Services does not diminish Buckingham and 
Loring Ward’s duty to act in the best interests of clients. 
 
Buckingham also receives from TDAI certain additional economic benefits (“Additional Services”) that 
may or may not be offered to any other independent investment Advisors participating in the program. 
Specifically, the Additional Service is a substantial and meaningful direct payment for Buckingham’s 
strategic vendor for portfolio accounting, portfolio reporting, client billing and data integration. BAM 
Advisor Services program offering utilizes the same platform and therefore also receives the benefit of 
the Additional Services. TDAI provides the Additional Services to Buckingham in its sole discretion and 
at its own expense, and Buckingham does not pay any fees to TDAI for the Additional Services. 
Buckingham and TDAI have entered into a separate agreement (“Additional Services Addendum”) to 
govern the terms of the provision of the Additional Services. 
 
The receipt of Additional Services raises potential conflicts of interest. In providing Additional Services 
to Buckingham, TDAI most likely considers the amount and profitability to TDAI of the assets in, and 
trades placed for, Buckingham and BAM Advisor Services program client accounts maintained with 
TDAI. TDAI has the right to terminate the Additional Services Addendum with Buckingham, in its sole 
discretion, provided certain conditions are met. Consequently, in order to continue to obtain the 
Additional Services from TDAI to Buckingham, Loring Ward can have an incentive to recommend to its 
clients that the assets under management by Loring Ward be held in custody with TDAI and to place 
transactions for client accounts with TDAI. The receipt of Additional Services does not diminish Loring 
Ward’s duty to act in the best interests of its clients. 
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Loring Ward’s affiliate, Buckingham, has received a direct economic benefit from Schwab in the form of 
direct payment to vendors for technology and external consultants (“Support Services”). These Support 
Services are valuable and are a substantial direct meaningful economic benefit to Loring Ward and 
Buckingham and also present a conflict of interest as Loring Ward could have an incentive to recommend 
Schwab for custodial, brokerage and other services as a result of these Support Services and other benefits 
provided by Schwab. Without these Support Services, Loring Ward would be required to purchase the 
same or similar services at its own expense. The fees that Loring Ward charges will not be reduced by the 
value of the Support Services received. Schwab provides the Support Services to Loring Ward in its sole 
discretion and at its own expense, and Loring Ward does not pay any fees to Schwab for the Support 
Services. Loring Ward’s receipt of Support Services does not diminish its duty to act in the best interests 
of its clients. 
 
While as a fiduciary Loring Ward endeavors to act in its Independent Advisors’ Clients' best interests, 
Loring Ward's requirement that clients maintain their assets in accounts at custodians Fidelity, Schwab, 
TDA or Pershing could be based in part on the benefit to Loring Ward of the availability of some of the 
foregoing products, services and economic benefits, including expense reimbursement or direct vendor 
payment and not solely on the nature, cost, or quality of custody and brokerage services provided by the 
brokers, which may create a potential conflict of interest. 
 
Fund companies like Dimensional Fund Advisors (DFA), Bridgeway Capital Management (Bridgeway), 
AQR and Stroneridge also provide Loring Ward and Buckingham assistance and economic support 
directly to providers in the production of seminars, podcasts, conferences, and educational events 
including providing educational speakers and sponsoring and exhibiting at conferences hosted by Loring 
Ward or Buckingham (“Support Services”). These Support Services are valuable and are a substantial 
direct meaningful economic benefit to Loring Ward. The Support Services also present a conflict of 
interest as Loring Ward could have an incentive to recommend one of these providers or expand use of a 
provider as a result of these Support Services and other benefits provided by these providers. Without 
these Support Services, Loring Ward would be required to purchase the same or similar services at its 
own expense. The fees that Loring Ward charges will not be reduced by the value of the Support Services 
received. These providers engage in providing these Support Services to Loring Ward in their sole 
discretion and at their own expense primarily for educational and training purposes, and Loring Ward 
does not pay any fees to these providers for the Support Services. Loring Ward’s receipt of Support 
Services does not diminish its duty to act in the best interests of its clients. In addition to Support 
Services, on limited occasions, these companies may also provide customary business entertainment to 
Loring Ward personnel. 
 
Loring Ward receives promotional (sponsorship and exhibitor) fees from various entities in connection 
with educational and informational seminars and conferences. Loring Ward offers seminars and 
conferences to independent investment advisors utilizing Loring Ward’s turnkey asset management 
services. Promotional fees for the seminars and conferences are paid by various entities including broker-
dealers and custodians through which Loring Ward arranges client securities transactions, and third-party 
administration service providers that Loring Ward recommends to certain Independent Advisor Clients’ 
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retirement plans. Those entities may make certain employees or other speakers available for informational 
seminars and conferences at no or reduced cost to Loring Ward. 
 
Adam Birenbaum, Chief Executive Officer, is a member of the FIWS Advisor Council. While Mr. 
Birenbaum is not directly compensated for his role on the Advisor Council, FIWS covers all routine and 
typical travel expenses for Advisor Council members to attend meetings, including hotel and 
transportation costs. Loring Ward has made no commitments to FIWS in connection with this role.  
 
Jeff Remming, Chief Innovation Officer, is a member of TDAI’s Advisor Panel. While Mr. Remming is 
not directly compensated for his role on the Advisor Panel, TDAI covers all routine and typical travel 
expenses for Advisor Panel members to attend meetings, including hotel and transportation costs. Loring 
Ward has made no commitments to TDAI in connection with this role. 
 
Loring Ward also pays various forms of direct and indirect compensation to certain Independent 
Advisors, which can take the form of (i) marketing, administrative, supervisory, service, conference 
support, shareholder service, or other fees or reimbursements, (ii) certain travel and lodging expenses 
associated with due diligence and educational seminars sponsored by Loring Ward, (iii) logistical and 
financial support for Independent Advisor-hosted educational seminars for Clients or potential Clients, 
and (iv) software licenses to aid in the development and presentation of asset allocation recommendations 
to clients.  
 
Loring Ward is not a party to any formal soft dollar arrangements with any third party; however, Loring 
Ward receives monetary and non-monetary support from DFA and/or certain other vendors that can 
include, but not necessarily be limited to: (i) marketing of Loring Ward services, (ii) Independent Advisor 
referrals, (iii) the use of its facilities for meetings and presentations and (iv) investment analysis software.  
Loring Ward regularly provides speakers, meals and beverage service, and materials and logistic support 
for various educational events held for Clients and their Independent Advisors.  These educational events 
may be jointly-sponsored by Loring Ward and its business partners, including but not limited to, DFA or 
Envestnet, and expenses are often shared amongst Loring Ward and its joint sponsors. This has the 
potential to create a conflict of interest, as it may appear to provide an incentive for Loring Ward to 
recommend that clients purchase shares of the DFA Funds or SA Funds rather than shares of other mutual 
funds (or any other security, for that matter). Loring Ward addresses this potential conflict of interest by 
allowing clients to implement the same or similar asset allocation strategies using other funds and 
securities that the Client and/or Independent Advisor so choose. Clients are under no obligation to 
implement the asset allocation programs developed by Loring Ward, and may specify other investment 
strategies and restrictions upon opening the account or at any time thereafter. 
 
Fund companies like DFA, Bridgeway Capital Management (Bridgeway), AQR and Stroneridge also 
provide Buckingham and Loring Ward economic support and assistance for the production, development 
or creation of seminars, podcasts, providing speakers, study/learning groups, conference sponsorships and 
educational events and, on limited occasions, provide customary business entertainment to Loring Ward 
personnel. This is an economic benefit for Buckingham and Loring Ward to have economic support for 
these various events, however, neither Loring Ward nor Buckingham have made any commitment to 
direct business to any of these companies as a result of this support. On limited occasions, certain Loring 
Ward professionals are invited by custodians, service providers or fund companies to speak/present at a 
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strategic planning meeting, at that organizations conference or at an industry conference for which that 
speaker will be reimbursed for travel expenses. This is an economic benefit for Loring Ward to receive 
reimbursement for all travel expenses, however, neither Loring Ward nor Buckingham have made any 
commitment to direct business to any of these companies as a result of the reimbursement of travel 
expenses for a speaking engagement. Speakers from Loring Ward may be offered an honorarium for 
speaking engagements. It is the policy of Loring Ward to direct the sponsor to donate such honorariums to 
a 501(c)(3) organization of Loring Ward's choice. 
 
DFA has also provided its own personnel and outside consultants for purposes of developing prospects 
for Loring Ward, continuing education for existing Loring Ward investment advisor clients and internal 
strategic planning for BAM. DFA, through a web-based service, provides referrals of investor clients to 
Loring Ward’s affiliate, Buckingham. DFA makes such referrals to many investment advisors based on 
the geographic location of the prospective client. DFA does not provide help to Buckingham in recruiting 
investor clients in any other way. 
 
Loring Ward compensates affiliated persons of Loring Ward or Buckingham for client referrals. Clients 
should understand that these persons have an economic incentive to recommend the advisory services of 
Loring Ward.  
ITEM 15: CUSTODY 
 
Loring Ward does not maintain custody of Client assets although we may be deemed to have custody of 
Client assets if given the authority to withdraw assets from Client accounts.  Under government 
regulations, Loring Ward is deemed to have custody of Client assets if, for example, Clients authorize us 
to instruct their qualified custodians to deduct advisory fees directly from their account or if Clients grant 
us authority to move money to another person’s account. The qualified custodians we use maintain actual 
custody of Client assets. 
 
Clients should receive account statements from their custodian (and Loring Ward) at least once each 
calendar quarter. Loring Ward urges Clients to carefully review such statements and compare the 
custodial statements to the Loring Ward account statements. Loring Ward’s statements could vary from 
custodial statements due to differences in accounting procedures, reporting dates, reporting ability, or 
valuation methodologies of certain securities. If a Client or Independent Advisor identifies unexplained 
differences, please call Loring Ward’s Compliance Department toll-free at (800) 366-7266 so 
reconciliation may be made. 
 
ITEM 16: INVESTMENT DISCRETION 
 
Except for fixed income subadvised accounts, Loring Ward does not exercise investment discretion for 
Clients’ individual accounts. Based upon its agreement with Clients, Loring Ward will have received pre-
approved authorization to trade identified securities held in custodial accounts within certain target 
allocation bands without obtaining specific Client consent for each transaction, unless otherwise 
instructed. Loring Ward may exercise independent judgment in connection with the timing and execution 
of the purchase and sale of assets according to the instructions given to Loring Ward. 
 
Should material life events occur, Clients should immediately contact their Independent Advisor to 
determine if changes to an account and the allocation of the assets held in the account are necessary. Such 
events include but are not limited to marriage, the birth of children, occupational changes, a death in the 
immediate family, or any other event that may impact a Client’s financial future or risk tolerance. 
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Loring Ward may have limited discretionary authority with regard to its management of the SA Funds’ 
securities. This authority would include the ability to determine the amount of the securities to be 
purchased or sold to meet the asset-class allocation target of the SA Funds. However, because the SA 
Funds have engaged DFA as a sub-adviser for nine of the ten SA Funds, Loring Ward currently does not 
directly exercise this discretion for those nine SA Funds.  
 
In the administration of Client accounts, Loring Ward does not exercise discretion and instead acts 
pursuant to a limited power of attorney based on Client and/or Independent Advisor instructions. 
 
When performing sub-advisory services for other registered investment advisers, registered investment 
companies, and other statutory and/or business trusts, Loring Ward maintains limited discretionary 
authority to construct and rebalance the underlying assets that comprise a fund. This limited discretionary 
authority is subject to that fund’s prospectus and other instructions or guidelines as provided by the other 
registered investment adviser. Such limited discretionary authority does not extend to Client accounts. 
 
In the course of constructing Model Portfolios for use in Plan accounts utilizing BAM Retirement 
Solutions and the accounts of independent registered investment advisers utilizing Strategic Services, 
Loring Ward maintains limited discretionary authority to construct and rebalance the Model Portfolio 
using SA Funds, DFA Funds, and certain other approved mutual funds or money market funds. Such 
limited discretionary authority does not extend to Client accounts.  
 
For managed fixed income only accounts. Loring Ward's discretion will be limited to the selection of 
investment-grade fixed income securities for Independent Advisors’ Client portfolios. Loring Ward will 
have no discretion to establish a client asset allocation. Loring Ward will monitor securities within sub-
advised fixed income accounts and may recommend sales, as appropriate, to the investment advisor. 
Loring Ward receives discretion from the independent advisors that hire and retain Loring Ward for such 
services. 
ITEM 17: VOTING CLIENT SECURITIES 
 
Loring Ward generally does not receive the authority to vote proxies for issuers represented in Clients’ 
accounts. Clients may contact Loring Ward directly at the phone number or address listed on the first 
page of this document to obtain information or to inquire about proxy voting. Clients should receive their 
proxies or other solicitations directly from their custodian(s), recordkeeper(s), or transfer agent(s); 
however, Loring Ward will promptly forward any Client proxy materials received in error directly to the 
Client or the Client’s Independent Advisor. Loring Ward has delegated to DFA voting of the shares of 
issuers held in the SA Funds with the exception of the SA Worldwide Moderate Growth Fund, for which 
Loring Ward will vote proxies in the same proportion as the vote of all other holders of the SA 
Worldwide Moderate Growth Fund. 
 
Loring Ward will only vote proxies while providing sub-advisory services for other registered investment 
advisers, registered investment companies, and other statutory and/or business trusts if it has been so 
delegated by that party. 
 
ITEM 18: FINANCIAL INFORMATION 
 
Registered investment advisors are required in this Item to provide you with certain financial information 
or disclosures about their financial condition. Loring Ward is not aware of any financial commitment that 
is likely to impair its abilities to provide the services identified above. 
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