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Item 1: Cover Page 
 

This brochure provides information about the qualifications and business practices of 
Siena Wealth Management, Inc. If you have any questions about the contents of this 
brochure, please contact us at 408-244-3800 and/or clientservice@sienawealth.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. 

Siena Wealth Management, Inc. (Siena) is a registered investment adviser. Registration of 
an investment adviser does not imply a certain level of skill or training.  

Additional information about Siena Wealth Management, Inc. is also available on the SEC’s 
website at www.adviserinfo.sec.gov. 

http://www.sienawealth.com/
http://www.adviserinfo.sec.gov/
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Item 2 – Material Changes 
At least annually, this section will discuss only specific material changes that are made to 

the Siena Wealth Management brochure and provide you with a summary of such changes. 

Additionally, reference to the date of the last annual update to this brochure will be 

provided. 

Our last annual update occurred on March 8, 2018.  Since that date, there have been no 

material changes to report in response to this Item. 

 
Our updated brochure is available to you free of charge and may be requested by 

contacting Billy Boulett at 408-244-3800 or clientservice@sienawealth.com.  

Additional information about Siena Wealth Management is also available via the SEC’s 

website www.adviserinfo.sec.gov. The SEC’s website also provides information about any 

persons affiliated with Siena Wealth Management who are registered, or are required to 

be registered, as investment adviser representatives of Siena Wealth Management. 

http://www.adviserinfo.sec.gov/
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Item 4 – Advisory Business 

Siena Wealth Management, Inc. (Siena) is an independent registered 

investment adviser, serving high-net-worth investors in the Silicon Valley and 

the greater San Francisco Bay Area since 1981. Our principal owner is Ronald 

J. Howard. 

Our clients place great importance on the guidance we provide as their 

personal Chief Financial Officer—helping them to grow and protect their 

wealth. At Siena, we develop close relationships with each one of our clients. 

Siena provides advice to clients regarding investment of client funds based on 

the individual needs of the client. Through personal discussions in which 

goals, objectives, and risk tolerance based on a client’s particular 

circumstances are established, Siena develops a client’s personal investment 

policy statement and creates and manages a portfolio based on that policy. 

Siena manages advisory accounts only on a nondiscretionary basis. Account 

supervision is guided by the stated objectives of the client (i.e., equity, capital 

appreciation, moderate, balanced, conservative or defensive). 

Siena will typically create a portfolio of no-load mutual funds, exchange 

traded funds (ETFs), and exchange traded notes, using customized portfolios 

intended to reflect the client’s investment policy statement. Siena will allocate 

the client’s assets among various asset classes, taking into consideration the 

overall management style selected by the client. Siena recommends portfolios 

consisting primarily of mutual funds offered by Dimensional Fund Advisors 

(DFA). DFA-sponsored mutual funds follow an institutional asset class 

investment philosophy with low turnover. Consequently, the DFA fund fees 

are generally lower than fees and expenses charged by other types of funds. 

Client portfolios may also include variable annuities, other mutual funds, 

exchange traded funds (“ETFs”), bonds, REITs, commercial paper, and some 

individual equity securities. Where appropriate, we may also recommend 

municipal securities, U.S. government securities, and certificates of deposit. 
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The mutual funds will be selected on the basis of any or all of the following 

criteria: the fund’s performance history, the industry sector in which the fund 

invests, the track record of the fund’s manager, the correlation to other funds, 

the fund’s investment objectives, the fund’s management style and 

philosophy, and the fund’s management fee structure. Each client’s individual 

needs and circumstances will determine portfolio weighting between equity 

and fixed income. Clients will have the opportunity to place reasonable 

restrictions on the types of investments that will be made on the client’s 

behalf. Clients will retain individual ownership of all securities. 

During its reviews, if Siena believes that a particular investment is performing 

inadequately, or if Siena believes that a different investment is more suitable 

for the client’s account, then Siena will recommend a different investment 

and/or discuss an alternative investment allocation with the client and 

implement it upon the client’s approval. 

Siena will monitor all client accounts at least monthly. We review each 

portfolio at least four times a year to determine if the accounts need to be 

rebalanced. Some accounts are reviewed and rebalanced more frequently 

when appropriate. 

Siena also offers Wealth Management Consulting services to clients. After an 

in-depth discovery meeting, Siena will develop an investment plan and 

Investment Policy Statement (IPS) for all clients which has recommendations 

for moving forward along with detailing the approach to investing for the 

client. Siena regularly meets with Wealth Management Consulting clients to 

review the progress and implementation of the plan. Siena’s team of 

specialists applies their expertise to evaluate all aspects of a client’s financial 

situation and devise appropriate solutions. 

As of December 31, 2018, Siena Wealth Management had total assets under 

management of $234,672,045.  All assets are nondiscretionary. 
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Item 5 – Fees and Compensation 

The annual fee for investment management services will be charged as a 

percentage of assets under management, according to the tiered/blended 

schedule below. A separate fee is not charged for Siena’s Wealth Management 

Consulting services. 

Assets Under Management Annual Fee Range 

First $250,000 1.50%–2.00% 

Next $250,000 to $500,000 1.00%–1.25% 

Next $500,000 to $1,000,000 0.80%–1.00% 

Next $1,000,000 to $2,000,000 0.60% 

Next $2,000,000 and Above 0.40% 

          

A minimum of $500,000 of assets under management is required for 

investment accounts. All accounts for members of the client’s family (husband, 

wife, and dependent children) or related businesses may be assessed fees 

based on the total balance of all accounts. These account minimums may be 

negotiable under certain circumstances.  

The specific manner in which fees are charged by Siena is established in a 

client’s written agreement with Siena. Siena will generally bill its fees 

quarterly based on the market value. Most clients are billed in advance each 

calendar quarter. Clients authorize Siena to directly debit fees from their 

accounts as part of their signed written agreement. Management fees will be 

prorated for each capital contribution made during the applicable calendar 

quarter. Accounts initiated during a calendar quarter will be charged a 

prorated fee for that first quarter. Upon termination of any account, any 

prepaid, unearned fees will be promptly refunded, and any earned, unpaid 

fees will be due and payable. 



4 

March 21, 2019 

 

Siena’s fees are exclusive of brokerage commissions, transaction fees, and 

other related costs and expenses that are incurred by the client. Clients may 

incur certain charges imposed by custodians, brokers, third-party investment 

advisers and other third parties such as fees charged by managers, odd-lot 

differentials, transfer taxes, wire transfer and electronic fund fees, and other 

fees and taxes on brokerage accounts and securities transactions. Mutual 

funds, exchange traded funds, variable annuities, and exchange traded notes 

also charge internal management fees, which are disclosed in a fund’s 

prospectus. 

Such charges, fees, and commissions are exclusive of, and in addition to, 

Siena’s fee, and Siena shall not receive any portion of these commissions, fees, 

and costs. 

All fees are calculated as described above and are not charged on the basis of a 

share of capital gains or upon capital appreciation of the funds or any portion 

of the funds of an advisory client. 

For some accounts, Siena retains an independent third-party account 

administrator, BAM Advisor Services, LLC (doing business as “Loring Ward”), 

which performs certain services such as account administration, back-office 

fulfillment, report and statement production, and recordkeeping. Such 

services are paid directly by Siena. Loring Ward is an investment adviser 

registered with the Securities and Exchange Commission.  

Loring Ward, TD Ameritrade and Schwab Institutional also sponsor 

educational seminars for the benefit of Siena and its clients. Such educational 

seminars provide Siena with access to information and ideas regarding 

practice development, client servicing, investment strategy, relationship 

management, and financial planning. Loring Ward, TD Ameritrade and 

Schwab Institutional retain the discretion to pay or reimburse, either in whole 

or in part, the expenses associated with attendance at such educational 

seminars. This creates a conflict of interest to the extent it incentivizes Siena 

to retain or recommend the services of Loring Ward, TD Ameritrade, or 
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Schwab Institutional. Siena addresses this conflict of interest by evaluating the 

services of Loring Ward, TD Ameritrade, and Schwab Institutional without 

regard for the payment or reimbursement of educational seminar attendance 

expenses, by making retention or recommendation decisions based on the 

interests of clients and not its own interests, and by fully disclosing the 

conflict of interest in this brochure. 

In certain circumstances, all fees, account minimums, and their applications to 

family circumstances may be negotiable. 

A client agreement may be canceled at any time, by either party, for any 

reason upon receipt of a 30-day written notice. Upon termination of any 

account, any prepaid, unearned fees will be promptly refunded. The client has 

the right to terminate an agreement without penalty within 5 business days 

after entering into the agreement. 

Item 12 further describes the factors that Siena considers in selecting or 

recommending custodians and/or broker-dealers for client transactions and 

determining the reasonableness of their compensation (e.g., transaction fees 

and commissions). 

Neither Siena nor any of its supervised persons accepts compensation for the 

sale of securities or other investment products. 

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

Siena does not charge any performance-based fees (fees based on a share of 

capital gains on or capital appreciation of the assets of a client).  

Item 7 – Types of Clients 

Siena provides portfolio management services to individuals, high-net-worth 

individuals, and families as well as some profit sharing plans. 

A minimum of $500,000 of assets under management is required for 

investment accounts. All accounts for members of the client’s family (husband, 

wife and dependent children) or related businesses may be assessed fees 
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based on the total balance of all accounts. These account minimums may be 

negotiable under certain circumstances.  

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

One of the most important functions Siena performs in the prudent 

management of our clients’ portfolios is the selection of appropriate 

investment strategies and opportunities in keeping with our investment 

philosophy. Our Investment Committee defines investment objectives, 

determines investment strategies and monitors our investment solutions to 

meet both current and future needs. The Investment Committee meets three 

times a year. Current members are Ron Howard, Mike Weakley, Mike Demko 

and Chris Cox. Various outside experts are invited each meeting, including 

Chartered Financial Analysts (CFAs), portfolio strategists, investment 

research and data analysts. The purpose is to evaluate our current strategies, 

compare performance to respective benchmarks, debate new investments and 

discuss potential opportunities. 

Siena’s security analysis is based on a number of factors including those 

derived from commercially available software technology and general market 

information. 

Siena’s main sources of information include DFA, Loring Ward, commercially 

available investment services, financial newspapers, periodicals, and issuer-

prepared information.  

In addition to publicly available research, Siena has the benefit through its 

association with Loring Ward to access and utilize research provided by 

Loring Ward’s Investment Committee. Along with Loring Ward personnel, 

University of Santa Clara professor Meir Statman, and Nobel-Prize-winning 

professor Harry Markowitz serve on the Loring Ward Investment Committee. 

In addition, DFA has relationships with well-known academic researchers 

(such as professors Gene Fama and Ken French) who provide research 

materials to Siena and Siena’s Investment Adviser Representatives (IARs) 

among others for their use.  
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Siena’s investment advice is based on long-term investment strategies 

incorporating the principles of Modern Portfolio Theory. Siena’s investment 

approach is firmly rooted in the belief that markets are efficient and that 

investors’ returns are determined principally by asset allocation decisions, not 

by market timing or stock picking. Siena focuses on developing diversified 

portfolios, principally through the use of passively managed, asset-class 

mutual funds that are available only to institutional investors and clients of a 

network of selected investment advisors. 

Siena IARs’ recommendations are generally designed as a longer-term 

investment strategy. However, Siena IARs may adjust their recommendations 

based on the needs, objectives, or preferences of the client. These 

adjustments, based on a client’s specific wishes, may result in an asset 

allocation that is less-than-optimal relative to long-term needs, but are 

“behaviorally” acceptable to the client.  

Investing in securities involves risk of loss that clients should be prepared to 

bear. Past performance does not guarantee future returns. Siena’s investment 

recommendations seek to limit risk through broad global diversification in 

equities and short-term fixed income securities or diversified bond funds. 

Investing for the long term means that a client’s account will be exposed to 

short-term fluctuations in the market and the behavioral impulse to make 

trading decisions based on such short-term market fluctuations. Siena does 

not condone short-term trading in an attempt to “time” the market, and 

instead coaches clients to remain committed to their financial goals. However, 

investing for the long term can expose clients to risks borne out of changes to 

interest rates, inflation, general economic conditions, market cycles, 

geopolitical shifts, and regulatory changes.  

Investing in mutual funds does not guarantee a return on investment, and 

shareholders of a mutual fund may lose the principal that they’ve invested 

into a particular mutual fund. Mutual funds invest into underlying securities 

that comprise the mutual fund, and as such clients are exposed to the risks 
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arising from such underlying securities. Mutual funds charge internal 

expenses to their shareholders (which can include management fees, 

administration fees, shareholder servicing fees, sales loads, redemption fees, 

and other fund fees and expenses, e.g.), and such internal expenses subtract 

from its potential for market appreciation. Shares of mutual funds may only be 

traded at their stated net asset value (“NAV”), calculated at the end of each 

day upon the market’s close. 

Investing in ETFs bears similar risks and incurs similar costs to investing in 

mutual funds as described above. However, shares of an ETF may be traded 

like stocks on the open market and are not redeemable at an NAV. As such, the 

value of an ETF may fluctuate throughout the day and investors will be subject 

to the cost associated with the bid-ask spread (the difference between the 

price a buyer is willing to pay (bid) for an ETF and the seller's offering 

(asking) price). 

Clients are encouraged to carefully read the prospectus of any mutual fund or 

ETF to be purchased for investment to obtain a full understanding if its 

respective risks and costs. 

Item 9 – Disciplinary Information 

Registered investment advisers are required to disclose all material facts 

regarding any legal or disciplinary events that would be material to your 

evaluation of Siena or the integrity of Siena’s management. Siena has no 

information applicable to this item. 

Item 10 – Other Financial Industry Activities and Affiliations 

Neither Siena nor any of its management persons are registered, or have an 

application pending to register, as a broker-dealer or a registered 

representative of a broker-dealer. Neither Siena nor any of its management 

persons are registered, or have an application pending to register, as a futures 

commission merchant, commodity pool operator, a commodity trading 

advisor, or an associated person of the foregoing entities. Neither Siena nor 
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any of its management persons have any other relationship or arrangement 

that is material to our advisory business or to our clients with any other 

related person. 

Item 11 – Code of Ethics 

Siena has adopted a Code of Ethics for all supervised persons of the firm 

describing its high standard of business conduct and fiduciary duty to its 

clients. The Code of Ethics includes provisions relating to the confidentiality of 

client information, a prohibition on insider trading, a prohibition of rumor 

mongering, restrictions on the acceptance of significant gifts, the reporting of 

certain gifts and business entertainment items, and personal securities 

trading procedures, among other things. All supervised persons at Siena must 

acknowledge the terms of the Code of Ethics annually, or as amended. 

Siena anticipates that, in appropriate circumstances, it will recommend to 

investment advisory clients or prospective clients, the purchase or sale of 

securities in which Siena, its affiliates and/or clients, directly or indirectly, are 

also invested themselves. Siena’s employees and persons associated with 

Siena are required to follow Siena’s Code of Ethics. Subject to satisfying this 

policy and applicable laws, officers, directors, and employees of Siena and its 

affiliates may trade for their own accounts in securities that are recommended 

to and/or purchased for Siena’s clients. The Code of Ethics is designed to 

ensure that the personal securities transactions, activities, and interests of the 

employees of Siena will not interfere with (1) making decisions in the best 

interest of advisory clients, and (2) implementing such decisions while 

allowing employees to invest for their own accounts. Under the Code, certain 

classes of securities have been designated as exempt transactions, based on a 

determination that these would materially not interfere with the best interest 

of Siena’s clients. In addition, the Code requires pre-clearance of many 

transactions, and restricts trading in close proximity to client trading activity. 

Nonetheless, because the Code of Ethics in some circumstances would permit 

employees to invest in the same securities as clients, there is a possibility that 

employees might benefit from market activity by a client in a security held by 
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an employee. Employee trading is continually monitored to reasonably 

prevent conflicts of interest between Siena and its clients. 

It is Siena’s policy that the firm will not affect any principal or agency cross 

securities transactions for client accounts. Additionally, Siena will not cross 

trade between client accounts. 

Siena’s clients or prospective clients may request a copy of the firm's Code of 

Ethics by contacting Billy Boulett at 408-244-3800 or 

clientservice@sienawealth.com.  

Item 12 – Brokerage Practices  

Siena participates in the institutional advisor program (the “Program”) 

offered by TD Ameritrade Institutional. TD Ameritrade Institutional is a 

division of TD Ameritrade Inc., member FINRA/SIPC (“TD Ameritrade “), an 

unaffiliated SEC-registered broker-dealer and FINRA member. TD Ameritrade 

offers to independent investment advisers services which include custody of 

securities, trade execution, clearance and settlement of transactions. Siena 

receives some benefits from TD Ameritrade through its participation in the 

Program. (Please see the disclosure under Item 14 below.) 

Siena also uses the services of Schwab Institutional. As custodians and broker-

dealers, TD Ameritrade and Schwab Institutional provide our clients with 

access to institutional trading and custody services, services which are 

typically not available to retail investors. These services generally are 

available to independent investment advisers on an unsolicited basis and at 

no charge to them.  

TD Ameritrade and Schwab Institutional also make available to Siena other 

products and services that benefit Siena but may not benefit its clients’ 

accounts. Some of these other products and services assist Siena in managing 

and administering clients’ accounts. These include software and other 

technology that: (1) provide access to client account data (such as trade 

confirmations and account statements); (2) facilitate trade execution; (3) 

mailto:clientservice@sienawealth.com
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provide research, pricing information, and other market data; (4) facilitate 

payment of Siena’s fees from its clients’ accounts; and (5) assist with back-

office functions, recordkeeping, and client reporting. Many of these services 

generally may be used to service all or a substantial number of Siena’s 

accounts. 

Recommended custodians and fund managers also make available to Siena 

other services intended to help Siena manage and further develop its business 

enterprise. These services may include consulting, publications, and 

conferences on practice management, information technology, business 

succession, regulatory compliance, and marketing. Siena does not, however, 

enter into any commitments with the custodians and fund managers for 

transaction levels in exchange for any services or products from them. 

Although Siena endeavors to act in its clients’ best interests, Siena’s 

requirement that clients maintain their assets in accounts at TD Ameritrade 

and/or Schwab Institutional may be based in part on the benefit to Siena of 

the availability of some of the foregoing products and services at no cost to 

Siena, and not solely on the nature, cost, or quality of custody and brokerage 

services provided by the custodians, which creates a conflict of interest. 

For the most part, Siena does not have discretion to trade in client accounts. 

Although the clients sign paperwork with the account custodian stating that 

Siena has trading discretion, the Siena Investment Advisor Agreement limits 

trading discretion solely to buying and holding the portfolio to which the 

client has specifically consented in writing. When the re-optimization analyses 

are prepared and trades are executed on the client’s behalf, Siena and Siena 

IARs will determine what trades are needed to maintain a close proximity to 

the portfolio. This discretion does not allow Siena to change the mutual funds 

or other securities being used or deviate significantly from the portfolio. Any 

such changes or significant deviations must be approved in writing by the 

client.  
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Clients are not permitted to direct Siena to use their desired brokers other 

than TD Ameritrade and/or Schwab Institutional. Siena has chosen TD 

Ameritrade and Schwab Institutional because of ease of access of client 

account information and quality of execution. 

Siena clients may wish to transfer into their managed account certain assets 

held elsewhere and continue to hold these assets without Siena charging a fee 

or providing advice on these assets. These assets are marked as “unmanaged” 

and will only be traded when Siena receives specific trading instructions from 

the client to do so. These assets will not be reflected in any performance 

reports provided to the client because they are not considered a part of the 

managed portfolio and may not be consistent with the Siena investment 

philosophy. 

Clients are able to borrow against the securities held in their accounts 

utilizing margin loans offered by TD Ameritrade or Schwab Institutional. 

However, because margin borrowing increases investment risk for clients, 

margin is not generally used as an investment strategy for Siena clients. 

Siena has chosen to not aggregate (combine for purposes of securing reduced 

commissions or transaction fees) the trades of its clients. This is because all 

trade decisions are reviewed for short- and long-term tax efficiency, which 

requires individual analysis of most trading decisions. This individual analysis 

of trades does not lend itself to computer software programs or manual entry 

processes, which would aggregate trades. As a result, Siena’s clients do not 

receive the benefits of reduced transaction fees such aggregation of trades 

could provide to our clients, generally. However, Siena’s clients may receive 

benefits from enhanced tax-efficient portfolio management, which clients of 

other investment advisors may not be receiving.  

Item 13 – Review of Accounts  

The underlying securities within investment accounts are continuously 

monitored by the client’s specific IAR. In addition, Siena IARs review client 

accounts as they meet and talk with clients. Accounts are reviewed in the 
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context of each client’s stated investment objectives and guidelines. More 

frequent reviews may be triggered by regular distributions, material changes 

in variables such as the client’s individual circumstances, or the market, 

political, or economic environment. 

In addition to the monthly or quarterly statements and confirmations of 

transactions that clients receive from TD Ameritrade or Schwab Institutional, 

Siena will provide quarterly reports summarizing account performance, 

balances, and holdings. These quarterly reports will also remind the client to 

notify Siena if there have been changes in the client’s financial situation or 

investment objectives and whether the client wishes to impose investment 

restrictions or modify existing restrictions. 

Siena IARs meet with clients periodically based on each client’s meeting 

preferences to review performance, determine if any material changes have 

occurred in the client’s goals or financial resources and generally to assure 

themselves that each client is satisfied with their services. We recommend 

that meetings occur at least every 6 months. 

Item 14 – Client Referrals and Other Compensation 

As disclosed under Item 12 above, Siena participates in TD Ameritrade’s 

institutional customer program and recommends TD Ameritrade to Clients for 

custody and brokerage services. There is no direct link between Siena’s 

participation in the program and the investment advice it gives to its Clients, 

although Siena receives economic benefits through its participation in the 

program that are typically not available to TD Ameritrade retail investors. 

These benefits include the following products and services (provided without 

cost or at a discount): receipt of duplicate Client statements and 

confirmations; research related products and tools; consulting services; 

access to a trading desk serving Siena participants; access to block trading 

(which provides the ability to aggregate securities transactions for execution 

and then allocate the appropriate shares to Client accounts); the ability to 

have advisory fees deducted directly from Client accounts; access to an 
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electronic communications network for Client order entry and account 

information; access to mutual funds with no transaction fees and to certain 

institutional money managers; and discounts on compliance, marketing, 

research, technology, and practice management products or services provided 

to Siena by third party vendors. TD Ameritrade also retains the discretion to 

pay for business consulting and professional services received by Siena’s 

related persons. Some of the products and services made available by TD 

Ameritrade through the program may benefit Siena but may not benefit its 

Client accounts. These products or services may assist Siena in managing and 

administering Client accounts, including accounts not maintained at TD 

Ameritrade. Other services made available by TD Ameritrade are intended to 

help Siena manage and further develop its business enterprise. The benefits 

received by Siena or its personnel through participation in the program do not 

depend on the amount of brokerage transactions directed to TD Ameritrade. 

As part of its fiduciary duties to clients, Siena endeavors at all times to put the 

interests of its clients first. Clients should be aware, however, that the receipt 

of economic benefits by Siena or its related persons in and of itself creates a 

conflict of interest and may indirectly influence our choice of TD Ameritrade 

for custody and brokerage services. 

TD Ameritrade retains the discretion to refer clients to Siena through its 

participation in TD Ameritrade AdvisorDirect.  In addition to meeting the 

minimum eligibility criteria for participation in AdvisorDirect, Siena may have 

been selected to participate in AdvisorDirect based on the amount and 

profitability to TD Ameritrade of the assets in, and trades placed for, client 

accounts maintained with TD Ameritrade.  TD Ameritrade is a discount 

broker-dealer independent of and unaffiliated with Siena and there is no 

employee or agency relationship between us.  TD Ameritrade has established 

the referral program as a means of referring its brokerage customers and 

other investors seeking fee-based personal investment management services 

or financial planning services to independent investment advisors.  TD 

Ameritrade does not supervise Siena and has no responsibility for our 

management of client portfolios or our other advice or services.  We pay TD 
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Ameritrade an on-going fee for each successful client referral.  This fee is 

usually a percentage (not to exceed 25%) of the advisory fee that the client 

pays to us (“Solicitation Fee”).  Siena will also pay TD Ameritrade the 

Solicitation Fee on any advisory fees received by us from any of a referred 

client’s family members, including a spouse, child or any other family member 

who resides with the referred client and hired Siena on the recommendation 

of such referred client.  We will not charge clients referred through 

AdvisorDirect any fees or costs higher than the standard fee schedule offered 

to our clients or otherwise pass Solicitation Fees paid to TD Ameritrade to our 

clients.  For information regarding additional or other fees paid directly or 

indirectly to TD Ameritrade, please refer to the TD Ameritrade AdvisorDirect 

Disclosure and Acknowledgement Form. 

Siena’s participation in AdvisorDirect raises conflicts of interest.  TD 

Ameritrade will most likely refer clients through AdvisorDirect to investment 

advisers that encourage their clients to custody their assets at TD Ameritrade 

and whose client accounts are profitable to TD Ameritrade.  Consequently, in 

order to obtain client referrals from TD Ameritrade, we have an incentive to 

recommend to clients that the assets under management by Siena be held in 

custody with TD Ameritrade and to place transactions for client accounts with 

TD Ameritrade.  In addition, we have agreed not to solicit clients referred to us 

through AdvisorDirect to transfer their accounts from TD Ameritrade or to 

establish brokerage or custody accounts at other custodians, except when our 

fiduciary duties require doing so.  Our participation in AdvisorDirect does not 

diminish our duty to seek best execution of trades for client accounts. 

Item 15 – Custody 

For clients that do not have their fees deducted directly from their account(s) 

and have not provided Siena with any standing letters of authorization to 

distribute funds from their account(s), Siena will not have any custody of 

client funds or securities. For clients that have their fees deducted directly 

from their account(s) or that have provided Siena with discretion as to 

amount and timing of disbursements pursuant to a standing letter of 
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authorization to disburse funds from their account(s), Siena will typically be 

deemed to have limited custody over such clients’ funds or securities pursuant 

to the SEC’s custody rule and subsequent guidance thereto. At no time will 

Siena accept full custody of client funds or securities in the capacity of a 

custodial broker-dealer, and at all times client accounts will be held by a third-

party qualified custodian as described in Item 12, above. 

If a client receives account statements from both the custodial broker-dealer 

and Siena or a third-party report provider, client is urged to compare such 

account statements and advise Siena of any discrepancies between them. Our 

statements may vary from custodial statements based on accounting 

procedures, reporting dates, or valuation methodologies of certain securities. 

These reports also may vary if we hold any “unmanaged assets” in a client’s 

managed account. 

 

Item 16 – Investment Discretion 

Siena usually receives discretionary authority from the client at the outset of 

an advisory relationship only to rebalance the portfolio, as it deems necessary, 

back to original allocation percentages as stated in the client’s IPS or signed 

allocation form.  

Item 17 – Voting Client Securities 

As a matter of firm policy and practice, Siena does not vote proxies on behalf 

of advisory clients. Clients retain the responsibility for receiving and voting 

proxies for any and all securities maintained in client portfolios. Siena may 

provide advice to clients regarding the clients’ voting of proxies. Clients will 

receive all proxies and solicitations directly from the mutual fund company, 

exchange traded fund, or investment firm.  



17 

March 21, 2019 

 

Item 18 – Financial Information 

Registered investment advisers are required in this item to provide you with 

certain financial information or disclosures about Siena’s financial condition. 

Siena has no financial commitment that impairs its ability to meet contractual 

and fiduciary commitments to clients, and has not been the subject of a 

bankruptcy proceeding. 

Additional Information 

IRA Rollover Considerations 

As part of our consulting and advisory services, we may provide you with 

recommendations and advice concerning your employer retirement plan or 

other qualified retirement account. We may recommend that you withdraw the 

assets from your employer’s retirement plan or other qualified retirement 

account and roll the assets over to an individual retirement account (“IRA”) 

that we will manage. If you elect to roll the assets to an IRA under our 

management, we will charge you an asset-based fee as described in Item 5. 

This practice presents a conflict of interest because our investment advisory 

representatives have an incentive to recommend a rollover to you for the 

purpose of generating fee-based compensation rather than solely based on 

your needs. You are under no obligation, contractually or otherwise, to 

complete the rollover.  Furthermore, if you do complete the rollover, you are 

under no obligation to have your IRA assets managed by us. 

  

Employers may permit former employees to keep their retirement assets in 

their company plan. Also, current employees can sometimes move assets out 

of their company plan before they retire or change jobs. In determining 

whether to complete the rollover to an IRA, and to the extent the following 

options are available, you should consider the costs and benefits of each. 

  

An employee will typically have four options: 

1.   Leave the funds in your employer’s (former employer’s) plan. 

2.   Roll over the funds to a new employer’s retirement plan. 
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3.   Cash out and take a taxable distribution from the plan. 

4.   Roll the funds into an IRA rollover account. 

  

Each of these options has advantages and disadvantages. It is important that 

you understand your options, their features and their differences, and decide 

whether a rollover is best for you. If you have questions, contact us at our 

main number listed on the cover page of this brochure. 
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Ronald J. Howard 

 Managing Principal, President,  
 Chief Compliance Officer, and  
           Investment Adviser Representative 
 

1550 The Alameda, Suite 125 
San Jose, CA  95126 
Tel: 408-244-3800 

 

This brochure supplement provides information about Ronald J. Howard of 

Siena Wealth Management and supplements the Siena brochure. If you receive 

this supplement independently from Siena’s disclosure brochure, please 

contact Billy Boulett at clientservice@sienawealth.com for a full copy of the 

brochure or if you have any questions on the brochure or its supplements. 

Additional information about each of the named supervised personnel is 

available on the SEC’s website at www.adviserinfo.sec.gov. The searchable 

CRD number for Ronald Howard is 251327.  

mailto:clientservice@sienawealth.com
http://www.adviserinfo.sec.gov/
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Item 2 – Educational Background and Business Experience  

Ron Howard was born in California in 1951. He graduated in 1975 from 

Brigham Young University in Provo, Utah, with a BS degree in Business 

Management with a concentration in finance and investment management. In 

addition, he has done postgraduate work at Golden Gate University in San 

Francisco. 

Ron is currently the Managing Principal and President of Siena Wealth 

Management, Inc., an independent, fee-only, registered investment adviser 

serving more than 190 high-net-worth individuals and families. Ron has been 

with Siena since 2008. Prior to Siena Wealth Management, Ron served as 

Executive Vice President and Director of Strategy at LWI Financial, Inc. (now 

part of BAM Advisor Services, LLC). 

Ron has been invited to speak to many civic organizations, universities, 

professional groups, and national investment conferences, lecturing on 

modern portfolio theory, asset allocation, investments, taxation, financial 

planning, and business development. Ron has written many articles on 

investments and financial planning, and has made several television 

appearances. 

Item 3 – DISCIPLINARY INFORMATION  

Ron Howard is not subject to legal or disciplinary events that are material to a 

client or prospective client’s evaluation of him or the services offered by him. 

Item 4 – OTHER BUSINESS ACTIVITES  

Ron Howard is not actively engaged in any other investment-related business 

or occupation. 

Item 5 – ADDITIONAL COMPENSATION  

Ron Howard does not receive an economic benefit (i.e., sales award and other 

prizes) from a non-client for providing advisory services. 
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Item 6 – SUPERVISION  

The Chief Compliance Officer for Siena Wealth Management is Ron Howard. 

He is responsible for supervising and monitoring the advice and work of 

Siena’s IARs. Ron reviews and/or approves all client correspondence, 

recommendations, and advertising materials. Ron’s work is reviewed by Mike 

Demko, an IAR with the firm. Both can be reached at 408-244-3800.  

Siena Wealth Management, Inc. maintains policies and procedures to guide 

compliance and adheres to a Code of Ethics. 
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Michael Alen Weakley 

 Investment Adviser Representative 

1550 The Alameda, Suite 125 
San Jose, CA  95126 
Tel: 408-244-3800 

 

 

This brochure supplement provides information about Michael Weakley of 

Siena Wealth Management and supplements the Siena brochure. If you receive 

this supplement independently from Siena’s disclosure brochure, please 

contact Billy Boulett at clientservice@sienawealth.com for a full copy of the 

brochure or if you have any questions on the brochure or its supplements. 

Additional information about each of the named supervised personnel is 

available on the SEC’s website at www.adviserinfo.sec.gov. The searchable 

CRD number for Michael Weakley is 1022451.  

mailto:clientservice@sienawealth.com
http://www.adviserinfo.sec.gov/
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Item 2 – Educational Background and Business Experience  

 

Michael Weakley 

Year of Birth:  1941 

Education: 

Name of School 
Years 

Attended 

Year 

Graduated Degree Major 

Grandview College 1959 to 1961 1961 AA Engineering 

College for Financial 

Planning 
1984 to 1988 1988 Designation 

CERTIFIED 

FINANCIAL 

PLANNER™ 

(CFP®)* 

The American College  1988 to 1991 1991 Masters  
 Financial 

Planning  

* Michael Weakley no longer maintains his CFP® designation. 

Business Background: 

Name of 

Employer Type of Business Title 

Period of 

Employment 

Siena Wealth 

Management, 

Inc. 

Investment 

Adviser 

Senior Financial 

Advisor/Investment 

Adviser 

Representative 

04/2009 to Present 

 

Loring Ward 

Securities, Inc. 

Broker-Dealer Registered 

Representative 

06/1996 to 

12/2010 

LWI Financial, 

Inc. 

Investment 

Adviser 

Investment Adviser 

Representative 

06/1996 to 

12/2010 
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Siena Wealth 

Management, 

Inc. 

Investment 

Adviser 

President & Chief 

Compliance Officer 

11/2007 to 

03/2009 

 

Item 3 – DISCIPLINARY INFORMATION  

Michael Weakley is not subject to legal or disciplinary events that are material 

to a client or prospective client’s evaluation of him or the services offered by 

him. 

Item 4 – OTHER BUSINESS ACTIVITES  

Michael Weakley is not actively engaged in any other investment-related 

business or occupation. 

Item 5 – ADDITIONAL COMPENSATION  

Michael Weakley does not receive an economic benefit (i.e., sales awards and 

other prizes) from a non-client for providing advisory services. 

Item 6 – SUPERVISION  

Michael Weakley is a Senior Financial Advisor and IAR of Siena Wealth 

Management, Inc. Supervision and oversight of the activities at the firm is 

conducted by Ronald J. Howard, Managing Principal, President, and Chief 

Compliance Officer.  

Ron is responsible for supervising and monitoring the advice and work of 

Siena’s Advisory Representatives. Ron reviews and/or approves all 

transactions conducted in client accounts, client correspondence, and 

advertising materials. He has procedures in place to monitor any outside 

business activities and personal trading activities conducted by Mike. Ron can 

be reached at 408-244-3800.  

 Siena Wealth Management, Inc. maintains policies and procedures to guide 

compliance and adheres to a Code of Ethics. 
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Michael David Demko 

 Investment Adviser Representative 

1550 The Alameda, Suite 125 
San Jose, CA  95126 
Tel: 408-244-3800 

 

This brochure supplement provides information about Michael Demko of 

Siena Wealth Management and supplements the Siena brochure. If you receive 

this supplement independently from Siena’s disclosure brochure, please 

contact Billy Boulett at clientservice@sienawealth.com for a full copy of the 

brochure or if you have any questions on the brochure or its supplements. 

Additional information about each of the named supervised personnel is 

available on the SEC’s website at www.adviserinfo.sec.gov. The searchable 

CRD number for Michael Demko is 1627679.  

mailto:clientservice@sienawealth.com
http://www.adviserinfo.sec.gov/


26 

March 21, 2019 

 

Item 2 – Educational Background and Business Experience  
 

Michael D. Demko 
 
Year of Birth:  1963 
 
Education: 
 

Name of School 
Years 

Attended 

Year 

Graduated 
Degree Major 

San Jose State 

University 

1984 to 

1991 
1991 

Bachelors 

of 

Science 

BUSINESS 

ADMINISTRATION 

(FINANCE) 

      
 

Business Background: 

Name of 

Employer 

Type of 

Business 
Title 

Period of 

Employment 

Siena Wealth 
Management, Inc. 

Investment 

Adviser 

Senior Financial 

Advisor/Investment 

Adviser 

Representative 

11/2007 to Present 

 

LWI Financial, 

Inc. 

Investment 

Adviser 

Investment Adviser 

Representative 

12/1992 to 

12/2016 

 
Loring Ward 
Securities, Inc. 

Broker-Dealer Registered 

Representative 

12/1992 to 

12/2009 

Reinhardt Werba 
Bowen Securities 

Broker-Dealer Registered 

Representative 

10/1993 to 

01/1999 

 

Item 3 – DISCIPLINARY INFORMATION  

Michael Demko is not subject to legal or disciplinary events that are material 

to a client or prospective client’s evaluation of him or the services offered by 

him. 
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Item 4 – OTHER BUSINESS ACTIVITES  

Michael Demko is not actively engaged in any other investment-related 

business or occupation.  

Item 5 – ADDITIONAL COMPENSATION  

Michael Demko does not receive an economic benefit (i.e., sales awards and 

other prizes) from a non-client for providing advisory services. 

Item 6 – SUPERVISION  

Michael Demko is a Senior Financial Advisor and IAR of Siena Wealth 

Management, Inc. Supervision and oversight of the activities at the firm is 

conducted by Ronald J. Howard, Managing Principal, President, and Chief 

Compliance Officer.   

Ron is responsible for supervising and monitoring the advice and work of 

Siena’s Advisory Representatives. Ron reviews and/or approves all 

transactions conducted in client accounts, client correspondence, and 

advertising materials. He has procedures in place to monitor any outside 

business activities and personal trading activities conducted by Mike. Ron can 

be reached at 408-244-3800.  

 Siena Wealth Management, Inc. maintains policies and procedures to guide 

compliance and adheres to a Code of Ethics. 
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Christopher Sean Cox 

Investment Adviser Representative 
 

1550 The Alameda, Suite 125 
San Jose, CA  95126 
Tel: 408-244-3800 
 

 

This brochure supplement provides information about Christopher Cox of 

Siena Wealth Management and supplements the Siena brochure. If you receive 

this supplement independently from Siena’s disclosure brochure, please 

contact Billy Boulett at clientservice@sienawealth.com for a full copy of the 

brochure or if you have any questions on the brochure or its supplements. 

Additional information about each of the named supervised personnel is 

available on the SEC’s website at www.adviserinfo.sec.gov. The searchable 

CRD number for Christopher Cox is 5267373. 

mailto:clientservice@sienawealth.com
http://www.adviserinfo.sec.gov/


29 

March 21, 2019 

 

Item 2 – Educational Background and Business Experience  

Christopher Cox 

 

Year of Birth:  1982 

Education: 

Name of School 

Years 

Attended 

Year 

Graduated Degree Major 

California 

Polytechnic State 

University 

2003 to 

2005 
2005 

Bachelor of 

Arts 

Business 

Administration 

 

Business Background: 

Name of 

Employer 

Type of 

Business Title 
Period of 

Employment 

Siena Wealth 
Management, 

Inc. 

Investment 
Adviser 

Financial Advisor/ 
Investment Adviser 

Representative 

03/2014 to Present 
 

Foothill 
Securities, Inc. 

Broker-Dealer 
Chief Operating Officer 

Senior Projects 
Manager 

06/2013 to 
03/2014 

02/2009 to 
06/2013  

Item 3 – DISCIPLINARY INFORMATION  

Christopher Cox is not subject to legal or disciplinary events that are material 

to a client or prospective client’s evaluation of him or the services offered by 

him. 
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Item 4 – OTHER BUSINESS ACTIVITES  

Christopher Cox is not actively engaged in any other investment-related 

business or occupation. 

Item 5 – ADDITIONAL COMPENSATION  

Christopher Cox does not receive an economic benefit (i.e., sales awards and 

other prizes) from a non-client for providing advisory services. 

Item 6 – SUPERVISION  

Christopher Cox is a Financial Advisor and IAR of Siena Wealth Management, 

Inc. Supervision and oversight of the activities at the firm is conducted by 

Ronald J. Howard, Managing Principal, President and Chief Compliance Officer.  

Ron is responsible for supervising and monitoring the advice and work of 

Siena’s Advisory Representatives. Ron reviews and/or approves all 

transactions conducted in client accounts, client correspondence, and 

advertising materials. He has procedures in place to monitor any outside 

business activities and personal trading activities conducted by Chris. Ron can 

be reached at 408-244-3800.  

 Siena Wealth Management, Inc. maintains policies and procedures to guide 

compliance and adheres to a Code of Ethics. 

 

 

 

 

 


