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Item 2 Material Changes 
 
Huber Financial Advisors, LLC (“HFA”) has updated this brochure according to regulatory 
requirements and rules. There were changes made since the last update on July 26, 2018, some of 
which may be considered material and could influence a client’s evaluation of the services provided 
by HFA. This brochure has been updated to reflect the following:  
 

 We have updated Item 5 Fee Schedule to include details of the fees charged to clients that 
utilize our Beacon service offering. 

 We have provided additional disclosure regarding our methods of analysis, investment 
strategies and risk of loss. Please see Item 8 for complete details. 

 We have provided additional disclosure regarding other compensation that we may receive. 
Please see Item 14 for details. 

 We have added the following individuals as registered representatives: 

o Jeremy Seth Joseph, CFP 

o Stephen Alexander Bergman 

o Maxwell Clemens Bodette, CFP 

o Kyle P. Deal, CFP 
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Item 4 Advisory Business 
 
Huber Financial Advisors, LLC dba Huber Financial (“HFA”, “we”, “us”, “our”), is registered as an 
investment adviser with the SEC. Our principal place of business is located in Lincolnshire, Illinois. 
David J. Huber, founder and CEO, is the principal owner. Huber Financial Advisors, LLC began 
conducting business in 2013. HFA and its predecessors have been providing advisory services since 
1988. 
 
HFA offers the following advisory services to its clients: 
 
INVESTMENT ADVISORY SERVICES - Individual Portfolio Management 
 
Our firm provides continuous advice regarding the investment of client funds based on the individual 
needs of the client. Through personal discussions in which goals and objectives based on the client's 
particular circumstances are established, we develop the client's personal investment policy. We create 
and manage a portfolio based on that policy. 
 
During our data-gathering process, we determine the client’s individual objectives, time horizons, risk 
tolerance and liquidity needs. As appropriate, we may also review and discuss a client’s prior 
investment history, as well as family composition and background. 
 
We manage these advisory accounts on a discretionary basis. Account supervision is guided by the 
client's stated objectives (i.e., maximum capital appreciation, growth, income or growth and income), 
as well as tax considerations. 
 
Clients may impose reasonable restrictions on investing in certain securities, types of securities or 
industry sectors. 
 
We maintain a series of asset allocation models based on risk tolerance and investment objective. We 
work with the client to select and implement an appropriate model portfolio for each account, when 
consistent with the client’s investment objective and risk profile. 
 
Once the client's portfolio has been established, we review the portfolio at least quarterly and if 
necessary, rebalance the portfolio based on the client's individual needs. 
 
Our investment recommendations are not limited to any specific product or service offered by a 
broker/dealer. Our portfolios typically will include a blend of active and passive mutual funds and 
exchange traded funds (ETFs) across a broad spectrum of equity, fixed income and alternative asset 
classes. In some limited circumstances we may incorporate individual fixed income securities, private 
placement funds, or use option strategies.  
 
Because some types of investments involve certain additional degrees of risk, they will only be 
recommended when consistent with the client's stated investment objectives, tolerance for risk, 
liquidity and suitability. 
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In some instances, HFA may recommend investment strategies from carefully researched third-party 
managers that are available as part of a wrap fee program sponsored by Charles Schwab & Co., Inc. 
(“Schwab”). HFA monitors the performance of the third-party manager, including the adherence to 
investment style and continuing suitability with respect to the overall asset allocation strategy, as well 
as overall expense levels. 
 
For fiduciary advice regardless of asset size, we offer a robust digital platform with ongoing, personal 
guidance through our Beacon service offering. We recommend that Beacon clients, engage Betterment 
LLC (“Betterment”) to provide goals-based investment advice and digital services on a sub-advisory 
basis through their wrap fee program. HFA assists clients with selecting and implementing the 
appropriate asset allocation strategy and monitors the performance and suitability of Betterment. 
 
CONSULTING SERVICES 
 
We also provide several advisory services separately or in combination. While the primary clients for 
these services will be pension, profit sharing and 401(k) plans, we offer these services, where 
appropriate, to individuals and trusts, estates and charitable organizations. Consulting services are 
comprised of four distinct services. Clients may choose to use any or all of these services. 
 
Investment Policy Statement (“IPS”) Preparation: We will offer to meet with the client (in person or 
remotely) to determine an appropriate investment strategy that reflects the plan sponsor's stated 
investment objectives for management of the overall plan. Our firm then prepares a written IPS 
detailing those needs and goals, including an encompassing policy under which these goals are to be 
achieved. The IPS also lists the criteria for selection of investment vehicles as well as the procedures 
and timing interval for monitoring investment performance. 
 
Selecting Investment Vehicles: We assist plan sponsors in selecting mutual funds and constructing 
appropriate asset allocation models. The number of investments to be recommended will be 
determined by the client. 
 
Monitoring Investment Performance: We will monitor and supervise the client's portfolio and may 
make recommendations to the client as market factors and the client's needs dictate. 
 
Employee Communications: For pension, profit sharing and 401(k) plan clients with individual plan 
participants exercising control over assets in their own account (''self-directed plans''), we may also 
provide ongoing educational support and investment workshops designed for the plan participants. 
The nature of the topics to be covered will be determined by us and the client under the guidelines 
established in ERISA Section 404(c). The educational support and investment workshops may offer 
to provide plan participants with individualized, tailored investment advice or individualized, tailored 
asset allocation recommendations. 
 
FINANCIAL PLANNING SERVICES 
 
We provide financial planning services. Financial planning is an evaluation of a client’s current and 
future financial state by using currently known variables to forecast future cash flows, asset values and 
withdrawal plans. Through the financial planning process, questions, information and analysis are 
considered as they impact and are impacted by the entire financial and life situation of the client. 
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In general, the financial plan can address any or all of the following areas: 
 
Personal: We review family records, budgeting, personal liability and financial goals. 
 
Professional: We work with small business owners to provide advice on exit planning, liquidity events, 
and retirement plan benefits. We also work with executives in transition to evaluate stock options, 
concentrated stock positions, deferred compensation arrangements and variable income streams to 
maximize executive benefits and pension payouts. 
 
Tax & Cash Flow: We analyze the client’s income tax, spending and planning for past, current and 
future years, then illustrate the impact of various investments on the client’s current income tax and 
future tax liability. 
 
Investments: We analyze investment alternatives and their effect on the client’s portfolio. 
 
Education: We assist our client with establishing 529 plans and in preparing to meet dependents’ 
continuing educational needs. 
 
Insurance: We consult and advise on existing policies for life, health, disability, long-term care, liability, 
home and automobile. 
 
Retirement: We analyze current strategies and investment plans to help the client achieve his or her 
retirement goals. 
 
Estate: We assist the client in assessing and developing long-term strategies, including as appropriate, 
living trusts, wills, estate tax, powers of attorney and asset protection plans. 
 
We gather, obtain and review required information through in-depth personal interviews. Information 
gathered includes the client's current financial status, tax status, future goals, returns objectives and 
attitudes towards risk. Should the client choose to implement the recommendations contained in the 
plan, we suggest the client work closely with his/her attorney, accountant and insurance agent. 
Implementation of financial plan recommendations is entirely at the client's discretion. 
 
We also provide general non-securities advice on topics including, but not limited to, tax and budgetary 
planning, estate planning and business planning. 
 
Limitations: Insurance recommendations made in financial plans are limited to only those 
products offered through companies where our employees are licensed agents/brokers. 
Clients may choose to use any other insurance agent/broker for their insurance purchases. 
HFA does not provide legal or tax advice. Clients should consult with their attorney or 
accountant when necessary. 
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PUBLICATION OF PERIODICALS 
 
HFA publishes on a periodic basis an electronic newsletter and website commentary providing general 
information on various financial topics including, but not limited to, estate and retirement planning, 
market trends, etc. No specific investment recommendations are provided in this newsletter and the 
information provided does not purport to meet the objectives or needs of any individual. This 
newsletter is distributed free of charge to our advisory clients. 
 
AMOUNT OF CLIENT ASSETS MANAGED 
 
As of December 31, 2018, HFA manages $1.4 billion in total client assets. HFA has statutory assets 
under discretionary management of $1.2 billion and non-discretionary assets of $33 million. HFA also 
has assets under advisement, primarily as plan fiduciary and consultant to 401(k) plans, of $168 million. 
 

Item 5 Fees and Compensation 
 
INVESTMENT ADVISORY FEES 
 
Standard Offering:  
 
Fee Calculation: The annualized fee will be charged as a percentage of assets under management, 
according to the following schedule: 
 

Assets Under Management Total HFA Annual Fee 

$0 - $2,000,000 1.00% 

$2,000,001 - $3,000,000 0.75% 

$3,000,001 - $5,000,000 0.50% 

Over: $5,000,000 0.35% 

 
Accounts will be aggregated by household when determining total assets under management. Our fee 
schedule is tiered, with households more than $2,000,000 having a blended fee rate. For example, a 
$3,000,000 household would have a blended annual rate of 0.92%, with the first $2,000,000 billed at 
1% and the next $1,000,000 billed at 0.75%.  
 
Fees are due and payable quarterly in arrears and are pro-rated for partial quarters or for any flows 
into and out of the account. In the event of contract termination, the fee shall be pro-rated to the date 
of termination. 
 
HFA's advisory fees are negotiable and may vary from client to client. 
 
Payment Method: HFA recommends the services of Charles Schwab & Co., Inc. (“Schwab”) as 
custodian for its clients’ accounts. Clients will establish and maintain at least one account with Schwab. 
Fees are billed and deducted automatically from the Schwab account(s). Additional accounts may be 
established and maintained with other third-party custodians as authorized and directed by Client 



Page 8 

 

(“Held Away Assets”). Fees for Held Away Assets will generally be deducted from the client’s account 
at Schwab and not from the third-party custodian account. 
 
Beacon Offering: 
 
Fee Calculation: The annualized fee will be charged as a percentage of assets under management, 
according to the following schedule: 
 

 Annual Rate 

HFA Fee 0.75% on all assets 

Sub-Adviser Fee 0.25% on assets up to $2 million 

0.15% on assets over $2 million 

 
Management fees are calculated quarterly in arrears on the average daily market value of the assets in 
the account during the quarter.  

 
Payment Method: Client authorizes HFA and Sub-Adviser to instruct Custodian to deduct 
management fees directly from the account. Client will be responsible for verifying the accuracy of 
the fee calculation as Custodian will not do so. 
 
FINANCIAL PLANNING FEES 
 
Fees for ongoing financial planning services are typically included in investment advisory fees. All fees 
are agreed upon prior to entering into a contract with any client. 
 
CONSULTING SERVICES FEES 
 
Our Consulting Services fee will be determined based on the nature of the services being provided 
and the complexity of each client’s circumstances. All fees are agreed upon prior to entering into a 
contract with any client.  
 
ADDITIONAL FEE AND EXPENSE INFORMATION 
 
Terminating the Advisory Relationship: A client agreement may be canceled, by either party, for any 
reason upon seven days advance written notice. 
 
Mutual Fund Fees: All fees paid to us for investment advisory services are separate and distinct from 
the fees and expenses charged by mutual funds and/or ETFs to their shareholders. These fees and 
expenses are described in each fund's prospectus. These fees will generally include a management fee, 
other fund expenses and a possible distribution fee. If the fund also imposes sales charges, a client 
may pay an initial or deferred sales charge. A client could invest in a mutual fund directly, without our 
services. In that case, the client would not receive the services provided by our firm, which are 
designed, among other things, to assist the client in determining which mutual fund or funds are most 
appropriate to each client's financial condition and objectives. Accordingly, the client should review 
both the fees charged by the funds and our fees to fully understand the total amount of fees to be 
paid by the client and to thereby evaluate the advisory services being provided. 
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Wrap Fee Programs: In some instances, HFA may recommend investment strategies that are available 
as part of a wrap fee program sponsored by Schwab or Betterment. Clients participating in wrap fee 
programs may be charged various program fees in addition to the advisory fee charged by our firm. 
Such fees may include the investment advisory fees of the third-party manager, which may be charged 
as part of a wrap fee arrangement. In a wrap fee arrangement, clients pay a single fee for advisory, 
brokerage and custodial services. Client’s portfolio transactions may be executed without commission 
charge in a wrap fee arrangement. In evaluating such an arrangement, the client should also consider 
that, depending upon the level of the wrap fee charged by the broker-dealer, the amount of portfolio 
activity in the client’s account and other factors, the wrap fee may or may not exceed the aggregate 
cost of such services if they were to be provided separately. We will review with clients any wrap 
program fees that may be charged to clients. 
 
Additional Fees and Expenses: In addition to our advisory fees, clients are also responsible for the 
fees and expenses charged by custodians and imposed by broker/dealers, including, but not limited 
to, any transaction charges imposed by a broker/dealer with which an independent investment 
manager effects transactions for the client's account(s). Please refer to the "Brokerage Practices" 
section (Item 12) of this Form ADV for additional information. 
 
Insurance: Management personnel and other employees of our firm are licensed as insurance agents 
or brokers. In their separate capacities, these individuals are able to implement investment 
recommendations for advisory clients for separate compensation (i.e., commissions or other sales-
related forms of compensation). This presents a conflict of interest to the extent that these individuals 
recommend that a client invest in a security which results in a commission being paid to the 
individuals. Clients are not under any obligation to engage these individuals when considering 
implementation of advisory recommendations. The implementation of any or all recommendations is 
solely at the discretion of the client. 
 
Grandfathering Minimum Account Requirements: Pre-existing advisory clients are subject to our 
minimum account requirements and advisory fees in effect at the time the client entered into the 
advisory relationship. Therefore, our firm's minimum account requirements will differ among clients. 
 
ERISA Accounts: We are deemed to be a fiduciary to advisory clients that are employee benefit plans 
or Individual Retirement Accounts (“IRAs”) pursuant to the Employee Retirement Income and 
Securities Act (“ERISA”). As such, our firm is subject to specific duties and obligations under ERISA 
and the Internal Revenue Code that include among other things, restrictions concerning certain forms 
of compensation. To avoid engaging in prohibited transactions, we may only charge fees for 
investment advice about products for which our firm and/or our related persons do not receive any 
commissions. Our firm also receives compensation for group 401(k) Plans held with other custodians. 
 
Advisory Fees in General: Clients should note that similar advisory services may (or may not) be 
available from other registered (or unregistered) investment advisers for similar or lower fees. 
 
Limited Prepayment of Fees: Under no circumstances do we require or solicit payment of fees in 
advance of services rendered. 
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Item 6 Performance-Based Fees 
 
We do not charge performance-based fees. 
 

Item 7 Types of Clients 
 
We provide advisory services to the following types of clients: 
 

• High net worth individuals 
• Individuals other than high net worth individuals 
• Pension and profit sharing plans 
• Charitable organizations 
• Corporations or other businesses not listed above 

 
We require each client relationship to have minimum assets under management of $1 million. In 
certain circumstances, we will accept and/or maintain relationships below that threshold. For fiduciary 
advice regardless of asset size, we offer a robust digital platform with ongoing, personal guidance 
through our Beacon service offering. 
 

Item 8 Methods of Analysis, Investment Strategies and Risk of Loss 
 
METHODS OF ANALYSIS 
 
We work tirelessly to explore new ideas, refine them and then rigorously test for continuous 
improvement. 
 
Step One: Explore  
We begin with curiosity leading us to explore new ideas and fresh frontiers. The exploration phase 
encourages us to question assumptions and acquire new knowledge. 
 
Step Two: Evaluate 
Second, we analyze our findings, balance them against our core investment doctrines and challenge 
each other to discover merit or flaw in our findings. 
 
Step Three: Educate  
Once we’ve adopted new ideas and incorporated new learning, we begin the process of sharing those 
concepts internally with our team and externally with our community of clients. 
 
Step Four: Execute  
Implementation occurs during the application phase of our process. We execute our plan of action to 
support the goals and objectives of the client. 
 
For each mutual fund and exchange traded fund selected, we look at the experience and track record 
of the fund manager in an attempt to determine if that fund manager has demonstrated an ability to 
invest over a period of time and in different economic conditions. We also look at the underlying fund 
assets in an attempt to determine if there is significant overlap with the underlying investments held 
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in another fund(s) in the client’s portfolio. We also monitor the funds in an attempt to determine if 
they are continuing to follow their stated investment strategy. 
 
 
INVESTMENT STRATEGIES 
 
We utilize a long-term purchase strategy where we purchase securities with the idea of holding them 
in the client's account for a year or longer. Typically we employ this strategy when we want exposure 
to a particular asset class over time, regardless of the current projection for this class.  
 
As portfolio architects, we strive to design and build intelligent combinations of investments that 
satisfy our client’s most important and meaningful financial goals. 
 
Phase One: Equities 
Equity investors typically fall into one of two camps – active stock pickers and passive index investors. 
High fees, intense competition, style drift and the career risk that accompanies straying too far from 
the benchmark have all impeded active management's ability to outperform. Index investing is a step 
in the right direction for most investors, but we think there is a third, even better option for investors 
– factor investing. Factor-based strategies attempt to marry the best of both worlds by combining 
low-cost, broadly diversified and rules-based implementation with the pursuit of excess returns by 
tilting towards stocks that exhibit characteristics that have historically led to outperformance. This 
framework is applied systematically across global equity markets. 
 
Phase Two: Fixed Income 
Fixed-income investors often have to juggle a number of conflicting tradeoffs, including income 
generation, volatility reduction, liability management, capital preservation, inflation protection and tax-
efficiency. Today’s low interest rate environment requires flexibility and an expanded toolkit to better 
balance risks and opportunities in bonds. While active stock pickers face a nearly insurmountable 
uphill battle, bonds are a bit different. Structural aspects of the bond market have historically offered 
more opportunity for active management relative to stocks. That said, we believe there is room for 
both active and passive strategies to complement one another in a diversified fixed-income allocation.  
 
Phase Three: Alternatives 
Most investors would agree that diversification is a good thing, yet they often limit themselves to 
stocks and bonds. Traditional asset allocation – i.e. “60/40” – has served investors quite well over the 
last few decades. However, certain market conditions may challenge the reliability of traditional 
portfolios to deliver the required returns of most investors. A potential solution to this dilemma is to 
embrace additional sources of return that lie outside the conventional orthodoxy. A wide range of 
exposures once considered “un-investable” are now increasingly democratized thanks to the 
confluence of technological advancements and financial innovation. From niche asset classes to 
strategies designed to intelligently exploit structural market inefficiencies and behavioral biases, 
investors today can enhance their portfolios by including valuable, diversifying return streams from 
non-traditional sources.  
 
Phase Four: Customization 
Individual circumstances may necessitate creative approaches to meeting a wide array of client desires, 
preferences and aspirations.  
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Direct Indexing–Customized core equity exposure to improve tax efficiency and tailor to 
specific objectives.  
 
Specialized Bond Portfolios–Explore a variety of individual bond portfolios for liability 
matching, liquidity management or other needs.  
 
Investing for Impact–Incorporate solutions focused on Environmental, Social and 
Governance (ESG) issues.  
 
Concentrated Stock–Utilize options overlay strategies to reduce the risk of concentrated stock.  
 
Patient Capital–Seek to earn an illiquidity premium from unique opportunities in long-lived 
private investments.   

 
RISK OF LOSS 
 
Investing in securities involves risk of loss that clients should be prepared to bear. Clients should 
understand that investing in any securities, including mutual funds or exchange-traded funds, involves 
a risk of loss of both income and principal. 
 
The mutual funds and exchange-traded funds that we utilize are invested in a variety of domestic and 
international asset classes across the fixed income, equity and alternative spectrum. 
 
Equity Securities Risk. Equity securities (common, convertible preferred stocks and other securities 
whose values are tied to the price of stocks, such as rights, warrants and convertible debt securities) 
could decline in value if the issuer's financial condition declines or in response to overall market and 
economic conditions. A fund's principal market segment(s) – such as large cap, mid cap or small cap 
stocks, or growth or value stocks – can underperform other market segments or the equity markets as 
a whole. Investments in smaller companies and mid-size companies can involve greater risk and price 
volatility than investments in larger, more mature companies.  
 
Fixed-Income Securities Risk. Fixed-income securities are subject to interest rate risk and credit quality 
risk. The market value of fixed-income securities generally declines when interest rates rise, and an 
issuer of fixed-income securities could default on its payment obligations.  
 
Alternative Fund Risk. Certain alternative funds and private placement funds may employ use of 
derivatives, options, futures and/or short sales. Use of derivatives, options or futures by a fund may 
be for purposes of gaining exposure to a particular asset group, for hedging purposes or for leverage 
purposes. The use of derivatives, options and futures exposes the funds to additional risks and 
transaction costs. In addition, if the fund uses leverage through activities such as entering into short 
sales or purchasing derivative instruments, there are additional risk, including the fund having the risk 
that losses may exceed the net assets of the fund. The net asset value of a fund while employing 
leverage will be more volatile and sensitive to market movements. Clients should carefully review the 
fund’s prospectus or offering memorandum to more fully understand the risk of funds employing the 
use of derivatives, options, futures and/or short sales. Investments in these funds should be avoided 
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where an investor has a short-term investing horizon and/or cannot bear the loss of some or all of 
the investment.  
 
International Securities Risk: Certain funds may contain international securities. Investing outside the 
United States involves additional risks, such as currency fluctuations, periods of illiquidity and price 
volatility. These risks can be greater with investments in developing countries. 
 
Asset Allocation Risk. A fund's selection and weighting of asset classes and/or underlying funds can 
cause it to underperform other funds with a similar investment objective.  
 
Interval Fund Risk. Where appropriate, we may utilize certain funds structured as non-diversified, 
closed-end management investment companies. Investments in an interval fund involve additional 
risk, including lack of liquidity and restrictions on withdrawals. During any time periods outside of the 
specified repurchase offer window(s), investors will be unable to sell their shares of the interval fund. 
There is no assurance that an investor will be able to tender shares when or in the amount desired, 
and the fund can suspend or postpone repurchases. Additionally, in limited circumstances, an interval 
fund may have a limited amount of capacity and may not be able to fulfill all purchase orders. While 
an internal fund periodically offers to repurchase a portion of its securities, there is no guarantee that 
investors may sell their shares at any given time or in the desired amount. As interval funds may expose 
investors to liquidity risk, investors should consider interval fund shares to be an illiquid investment. 
Typically, the interval funds are not listed on any securities exchange and are not publicly traded. Thus, 
there is no secondary market for the fund’s shares. Clients should carefully review the fund’s 
prospectus and most recent shareholder report to more fully understand the interval fund structure 
and be knowledgeable to the unique risks associated with internal funds, including the illiquidity risks. 
Because these types of investments involve certain additional risk, these funds will only be utilized 
when consistent with a client’s investment objectives, individual situation, suitability, tolerance for risk 
and liquidity needs. Investment should be avoided where an investor has a short-term investing 
horizon and/or cannot bear the loss of some or all of the investment.  
 
Limited Availability Risk. Some mutual fund companies, such as Dimensional Fund Advisors, make 
their funds available only to clients of registered investment advisers and all investments are subject 
to the approval of the mutual fund company. This means that you may not be able to make additional 
investments in these types of funds if you terminate your agreement with HFA, except through 
another adviser authorized by these mutual fund companies. 
 
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 
 
We are required to disclose any legal or disciplinary events that are material to a client's or prospective 
client's evaluation of our advisory business or the integrity of our management. 
 
Our firm and our management personnel have no reportable disciplinary events to disclose. 
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Item 10 Other Financial Industry Activities and Affiliations 
 
Wealth Advisor, J. Peter Doyle, CPA/PFS, CFP®, is owner of the accounting firm Doyle Financial, 
Ltd. (“Doyle Financial”), providing accounting services for separate and typical compensation. Doyle 
Financial typically recommends HFA to accounting clients in need of advisory services. Accounting 
services provided by Doyle Financial are separate and distinct from our advisory services and are 
provided for separate and typical compensation. There are no referral fee arrangements between our 
firms for these recommendations. No HFA client is obligated to use Doyle Financial for any 
accounting services and conversely, no accounting client is obligated to use the advisory services 
provided by us. Doyle Financial's accounting services do not include the authority to sign checks or 
otherwise disburse funds on any of our advisory client's behalf. 
 

Item 11 Code of Ethics, Participation or Interest in Client Transactions and 
Personal Trading 
 
HFA has adopted and enforces a Code of Ethics (“Code”) in accordance with Rule 204A-1 of the 
Advisers Act of 1940. All employees are subject to the Code. The Code is designed to prevent the 
misuse of material, non-public information by HFA or any of our employees. The Code sets forth 
specific provisions relating to personal securities transactions, gifts and entertainment, outside 
business activities and confidentiality.  
 
HFA’s employees are permitted to invest for their own accounts. HFA employees may buy or sell 
securities for their own accounts that are bought or sold for client accounts. Since it is generally not 
our practice to invest in individual securities for client accounts and we do not have knowledge of 
trades placed by ETF and mutual fund managers until after they occur, we do not believe that the 
personal investing activities of our employees create a conflict of interest with our clients. 
 
All employees are subject to mandatory quarterly transaction and annual holdings certifications. The 
Code also requires that all employees certify on an annual basis that they have read and understand 
the Code and have disclosed all personal securities required to be reported. A copy of the HFA Code 
of Ethics is available upon request by contacting the Chief Compliance Officer, at (847) 541-6888. 
 

Item 12 Brokerage Practices 
 
The Custodian and Brokers We Use: We do not maintain custody of your assets, although we are 
deemed to have custody of your assets because you give us authority to withdraw our fees from our 
account (See Item 15 -- Custody, below). Your assets must be maintained in an account at a “qualified 
custodian,” generally a broker/dealer or bank. We require that our clients use Charles Schwab & Co., 
Inc. (“Schwab”) or Betterment Securities (“Betterment Securities”) as the qualified custodian. Both 
are FINRA registered broker/dealers and members of SIPC. We are independently owned and 
operated and are not affiliated with either qualified custodian. The qualified custodian will hold your 
assets in a brokerage account and buy and sell securities when we/you instruct them to. While we 
require that you use them as custodian, you will decide whether to do so and will open your account 
with them by entering into an agreement directly with them. 
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We do not open the account for you, although we may assist you in doing so. If you do not wish to 
place your assets with Schwab or Betterment Securities, then we cannot manage your account.  
 
How We Select Brokers/Custodians: We seek to use a custodian/broker who will hold your assets 
and execute transactions on terms that are, overall, the most advantageous when compared to other 
available providers and their services. We consider a wide range of factors, including among others: 
 

• Combination of transaction execution services and asset custody services (generally 
without a separate fee for custody) 

• Capability to execute, clear and settle trades (buy and sell securities for your account) 

• Capability to facilitate transfers and payments to and from accounts (wire transfers, check 
requests, bill payments, etc.) 

• Breadth of available investment products (stocks, bonds, mutual funds, exchange-traded 
funds, etc.) 

• Availability of investment research and tools that assist us in making investment decisions 

• Quality of services 

• Competitiveness of the price of those services (commission rates, margin interest rates, 
other fees, etc.) and willingness to negotiate the prices 

• Reputation, financial strength and stability 

• Prior service to us and our other clients 

• Availability of other products and services that benefit us, as discussed below  
 
Your brokerage and Custody Costs: For our clients’ accounts that Schwab maintains, Schwab 
generally does not charge you separately for custody services but is compensated by charging you 
commissions and other fees on trades that it executes or that settle into your Schwab account. 
 
Schwab charges you a flat dollar amount as a “prime broker” or “trade away” fee for each trade that 
we have executed by a different broker/dealer but where the securities bought or the funds from the 
securities sold are deposited (settled) into your Schwab account. These fees are in addition to the 
commissions or other compensation you pay the executing broker/dealer. Because of this, in order to 
minimize your trading costs, we have Schwab execute most trades for your account.  
 
For our clients’ accounts that Betterment Securities maintains, Betterment Securities does not charge 
you separately for custody/brokerage services, but is compensated as part of the Betterment for 
Advisors (defined below) platform fee, which is charged for a suite of platform services, including 
custody, brokerage and sub-advisory services provided by Betterment and access to the Betterment 
for Advisors platform. The platform fee is an asset-based fee charged as a percentage of assets in your 
Betterment account. Clients utilizing the Betterment for Advisors platform may pay a higher aggregate 
fee than if the investment management, brokerage and other platform services are purchased 
separately. Nonetheless, for those Clients participating in the Betterment for Advisors platform, we 
have determined that having Betterment Securities execute trades is consistent with our duty to seek 
“best execution” of your trades. Best execution means the most favorable terms for a transaction 
based on all relevant factors, including those listed above (see “How We Select Brokers/Custodians” 
above). 
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Products and Services Available to Us from Schwab: Schwab Advisor Services™ (formerly called 
Schwab Institutional®) is Schwab’s business serving independent investment advisory firms like us. 
They provide us and our clients with access to its institutional brokerage – trading, custody, reporting 
and related services – many of which are not typically available to Schwab retail customers. Schwab 
also makes available various support services. Some of those services help us manage or administer 
our clients’ accounts, while others help us manage and grow our business. Following is a more detailed 
description of Schwab’s support services: 
 

1. Services That Benefit You: Schwab’s institutional brokerage services include access to a 
broad range of investment products, execution of securities transactions and custody of client 
assets. The investment products available through Schwab include some to which we might 
not otherwise have access or that would require a significantly higher minimum initial 
investment by our clients. Schwab’s services described in this paragraph generally benefit you 
and your account. 

 
2. Services That May Not Directly Benefit You: Schwab also makes available to us other 

products and services that benefit us but may not directly benefit you or your account. These 
products and services assist us in managing and administering our clients' accounts. They 
include investment research, both Schwab's own and that of third parties. 

 
We may use this research to service all or a substantial number of our clients' accounts, 
including accounts not maintained at Schwab. In addition to investment research, Schwab also 
makes available software and other technology that: 

 
• Facilitate trade execution 

• Provide pricing and other market data 

• Provide access to client account data (such as duplicate trade confirmations and 
account statements) 

• Facilitate payment of our fees from our clients' accounts 

• Assist with back-office functions, recordkeeping and client reporting 
 

3. Services That Generally Benefit Only Us: Schwab also offers other services intended to 
help us manage and further develop our business enterprise. These services include: 

 
• Educational conferences and events 

• Consulting on technology, compliance, legal and business needs  

• Publications and conferences on practice management and business succession 

• Access to employee benefits providers, human capital consultants and insurance 
providers 
 

Schwab may provide some of these services itself. In other cases, it will arrange for third-party 
vendors to provide the services to us. Schwab may also discount or waive its fees for some of 
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these services or pay all or a part of a third party's fees. Schwab may also provide us with other 
benefits, such as occasional business entertainment of our personnel. 
 

4. Our Interest in Schwab's Services: The availability of these services from Schwab benefits 
us because we do not have to produce or purchase them. We don't have to pay for Schwab's 
services so long as our clients collectively keep a total of at least $10 million of their assets in 
accounts at Schwab. 

 
Beyond that, these services are not contingent upon us committing any specific amount of 
business to Schwab in trading commissions or assets in custody. 
 
The $10 million minimum may give us an incentive to require that you maintain your account 
with Schwab, based on our interest in receiving Schwab's services that benefit our business 
rather than based on your interest in receiving the best value in custody services and the most 
favorable execution of your transactions. This is a potential conflict of interest. We believe, 
however, that our selection of Schwab as custodian and broker is in the best interests of our 
clients. Our selection is primarily supported by the scope, quality and price of Schwab's 
services (see "How We Select Brokers/Custodians") and not Schwab's services that benefit 
only us. We do not believe that requiring our clients to collectively maintain at least $10 million 
of assets at Schwab in order to avoid paying Schwab quarterly service fees presents a material 
conflict of interest. 

 
Services Available to Us from Betterment for Advisors: Betterment Securities serves as broker-
dealer to Betterment for Advisors, an investment and advice platform serving independent investment 
advisory firms like us (“Betterment for Advisors”). Betterment for Advisors also makes available 
various support services which may not be available to Betterment’s retail customers. Some of those 
services help us manage or administer our clients’ accounts, while others help us manage and grow 
our business. Betterment for Advisors’ support services are generally available on an unsolicited basis 
(we don’t have to request them) and at no charge to us. Following is a more detailed description of 
Betterment for Advisors’ support services: 
 

1. Services That Benefit You: Betterment for Advisors includes access to a globally diversified, 
low-cost portfolio of ETFs, execution of securities transactions and custody of client assets 
through Betterment Securities. In addition, a series of model portfolios created by third-party 
providers are also available on the platform. Betterment Securities’ services described in this 
paragraph generally benefit you and your account. 

 
2. Services That May Not Directly Benefit You: Betterment for Advisors also makes available 

to us other products and services that benefit us, but may not directly benefit you or your 
account. These products and services assist us in managing and administering our clients’ 
accounts, such as software and technology that may:  
 
• Assist with back-office functions, recordkeeping and client reporting of our clients’ 

accounts 

• Provide access to client account data (such as duplicate trade confirmations and 
account statements) 

• Provide pricing and other market data 



Page 18 

 

 
3. Our Interest in Betterment Securities’ Services: The availability of these services from 

Betterment for Advisors benefits us because we do not have to produce or purchase them. In 
addition, we do not have to pay for Betterment Securities’ services. We may have an incentive 
to recommend that you maintain your account with Betterment Securities, based on our 
interest in receiving Betterment for Advisors and Betterment Securities’ services that benefit 
our business rather than based on your interest in receiving the best value in custody services 
and the most favorable execution of your transactions. This is a potential conflict of interest. 
We believe, however, that our selection of Betterment Securities as custodian and broker is in 
the best interests of our clients. Our selection is primarily supported by the scope, quality and 
price of Betterment Securities’ services (see “How we select brokers/custodians”) and not 
Betterment for Advisors and Betterment Securities’ services that benefit only us or that may 
not directly benefit you. 

 
Betterment for Advisors’ Trading Policy: When using the Betterment for Advisors platform, we 
and you are subject to the trading policies and procedures established by Betterment. These policies 
and procedures limit our ability to control, among other things, the timing of the execution of certain 
trades (including in response to withdrawals, deposits or asset allocation changes) within your account. 
You should not expect that trading on Betterment is instant and, accordingly, you should be aware 
that Betterment does not permit you or us to control the specific time during a day that securities are 
bought or sold in your account (i.e., to “time the market”). Betterment describes its trading policies in 
Betterment LLC’s Form ADV Part 2A. As detailed in that document, Betterment generally trades on 
the same business day as it receives instructions from you or us. However, transactions will be subject 
to processing delays in certain circumstances. In particular orders initiated on non-business days and 
after markets close generally will not transact until the next business day. Betterment also maintains a 
general approach of not placing securities orders during approximately the first thirty minutes after 
the opening of any market session. Betterment also generally stops placing orders arising from 
allocation changes in existing portfolios approximately thirty minutes before the close of any market 
session. Betterment continues placing orders associated with deposit and withdrawal requests until 
market close. Betterment maintains a general approach of not placing orders around the time of 
scheduled Federal Reserve interest rate announcements. Furthermore, Betterment may delay or 
manage trading in response to market instability. For further information, please consult Betterment 
LLC’s Form ADV Part 2A.  

 

Item 13 Review of Accounts 
 
INVESTMENT ADVISORY SERVICES - Individual Portfolio Management 
 
Reviews: While the underlying securities within Individual Portfolio Management Services accounts 
are continually monitored, these accounts are reviewed quarterly. Advisory personnel are assigned to 
each account. Accounts are reviewed in the context of each client's stated investment objectives and 
guidelines. More frequent reviews may be triggered by material changes in variables such as the client's 
individual circumstances or the market, political or economic environment. 
 
Reports: In addition to the monthly statements and confirmations of transactions that clients receive 
from Schwab, HFA will provide periodic reports summarizing the investments and activity of the 
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account(s). These reports are available on-demand electronically through HFA’s client portal. 
Hardcopy reports will be provided to clients upon request. 
 
CONSULTING SERVICES 
 
Reviews: For pension, profit sharing and 401(k) plans, HFA will review the client's account whenever 
the client advises us of a change in circumstances regarding the needs of the plan. HFA will also review 
the investment options of the plan according to the agreed upon time intervals. Such reviews will 
generally occur quarterly. Advisory personnel are assigned to each plan. 
 
Typically no formal reviews will be conducted for other types of consulting services clients unless 
expressly contracted for. Such reviews will be conducted by the client's account representative. 
 
Reports: Pension, profit sharing and 401(k) plan clients will receive reports as contracted for at the 
inception of the consulting relationship. Other types of consulting services clients will not typically 
receive reports due to the nature of the service. 
 
FINANCIAL PLANNING SERVICES 
 
Reviews and reports for Financial Planning clients are typically done in conjunction with their 
Investment Advisory Services. 
 

Item 14 Client Referrals and Other Compensation 
 
CLIENT REFERRALS 
 
Our firm may pay referral fees to independent persons or firms ("Solicitors") for introducing clients 
to us. Whenever we pay a referral fee, we require the Solicitor to provide the prospective client with a 
copy of this document (our Firm Brochure) and a separate disclosure statement that includes the 
following information: 
 
• The Solicitor’s name and relationship with our firm 
• The fact that the Solicitor is being paid a referral fee 
• The amount of the fee 
 
As a matter of firm practice, the advisory fees paid to us by clients referred by solicitors are not 
increased as a result of any referral. 
 
Schwab Advisor Network® 
 
HFA receives client referrals from Charles Schwab & Co., Inc. (“Schwab”) through our participation 
in Schwab Advisor Network® (the Service). The Service is designed to help investors find an 
independent investment advisor. Schwab is a broker/dealer independent of and unaffiliated with our 
firm. Schwab does not supervise us and has no responsibility for our firm's management of clients’ 
portfolios or our other advice or services. 
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We pay Schwab fees to receive client referrals through the Service. Our participation in the Service 
may raise potential conflicts of interest described below. 
 
We pay Schwab a Participation Fee on all referred clients’ accounts that are maintained in custody at 
Schwab and a Non-Schwab Custody Fee on all accounts that are maintained at or transferred to, 
another custodian. The Participation Fee paid by us is a percentage of the fees the client owes to us 
or a percentage of the value of the assets in the client’s account, subject to a minimum Participation 
Fee. We pay Schwab the Participation Fee for so long as the referred client’s account remains in 
custody at Schwab. The Participation Fee is billed to us quarterly and may increase, decrease or be 
waived by Schwab from time to time. The Participation Fee is paid by us and not by the client. We 
have agreed not to charge clients referred through the Service fees or costs greater than the 
fees or costs we charge clients with similar portfolios who were not referred through the 
Service. 
 
We generally pay Schwab a Non-Schwab Custody Fee if custody of a referred client’s account is not 
maintained by or assets in the account are transferred from Schwab. This Fee does not apply if the 
client was solely responsible for the decision not to maintain custody at Schwab. The Non-Schwab 
Custody Fee is a one-time payment equal to a percentage of the assets placed with a custodian other 
than Schwab. The Non-Schwab Custody Fee is higher than the Participation Fees we generally would 
pay in a single year. Thus, we will have an incentive to recommend that client accounts be held in 
custody at Schwab. 
 
The Participation and Non-Schwab Custody Fees will be based on assets in accounts of our clients 
who were referred by Schwab and those referred clients’ family members living in the same household. 
Thus, we will have incentives to encourage household members of clients referred through the Service 
to maintain custody of their accounts and execute transactions at Schwab and to instruct Schwab to 
debit our fees directly from the accounts. 
 
For accounts of our clients maintained in custody at Schwab, Schwab will not charge the client 
separately for custody but will receive compensation from our clients in the form of commissions or 
other transaction-related compensation on securities trades executed through Schwab. Schwab also 
will receive a fee (generally lower than the applicable commission on trades it executes) for clearance 
and settlement of trades executed through broker/dealers other than Schwab. Schwab’s fees for trades 
executed at other broker/dealers are in addition to the other broker/dealer’s fees. Thus, we may have 
an incentive to cause trades to be executed through Schwab rather than another broker/dealer. 
 
Nevertheless, we acknowledge our duty to seek best execution of trades for client accounts. Trades 
for client accounts held in custody at Schwab may be executed through a different broker/dealer than 
trades for our other clients. Thus, trades for accounts custodied at Schwab may be executed at 
different times and different prices than trades for other accounts that are executed at other 
broker/dealers. 
 
OTHER COMPENSATION 
 
We receive economic benefits from Schwab, Betterment for Advisors and Betterment Securities in 
the form of the support products and services they make available to us and other independent 
investment advisors whose clients maintain their accounts with them. These products and services, 
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how they benefit us and the related conflicts of interest are described above (see Item 12- Brokerage 
Practices). The availability to us of their products and services is not based on us giving particular 
investment advice, such as buying particular securities for our clients. 
 
Fund companies like Dimensional Fund Advisors, WisdomTree, AQR and Stone Ridge make 
available to us other services intended to help us manage and further develop our business enterprise. 
These services can include consulting, publications and conferences on practice management, 
information technology, business succession, regulatory compliance and marketing and can also 
include discounts on or reimbursement for compliance, marketing, research, technology and practice 
management products or services provided to us by third-party vendors. On limited occasions, certain 
Huber professionals are invited by custodians, service providers or fund companies to attend or to 
speak at a strategic planning meeting or industry conference for which we will be reimbursed for travel 
expenses. There is an economic benefit to us for these services. However we do not enter into any 
commitments with any fund companies for transaction levels in exchange for any services, products 
or other economic benefits. 
 

Item 15 Custody 
 
Under government regulations, we are deemed to have custody of your assets because you authorize 
us to instruct your custodian to deduct our advisory fees directly from your account. We are also 
deemed to have custody of your assets if you grant us authority to instruct your custodian to move 
your money to another person's account or if you provide us with login credentials for your Held 
Away Assets. The qualified custodian maintains actual custody of your assets held in your account.  
 
You will receive account statements directly from your custodian on a periodic basis. HFA may also 
provide periodic reports summarizing the investments and activity of your account(s). These reports 
may be made available on-demand electronically through HFA’s client portal. We urge you to carefully 
review the account statements received from your custodian and to compare them to the periodic 
reports you may receive from us. 
 

Item 16 Investment Discretion 
 
As previously disclosed in Item 4 of this brochure, our firm provides discretionary asset management 
services where we are granted authority by the client to buy and sell securities in the quantities and at 
the times we deem appropriate without obtaining the prior consent of the client before each 
transaction. In some cases, we provide such services on a non-discretionary basis where client approval 
is obtained before execution of the proposed transaction. Written authority is obtained from each 
client in the form of a signed Client Agreement. 
 

Item 17 Voting Client Securities 
 
We generally vote proxies for all client accounts unless the account is part of a wrap fee program. 
However, you always have the right to vote proxies yourself. You can exercise this right by instructing 
your custodian that you would like to vote proxies in your account. 
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In the case of employee benefit plans, the power to vote proxies lies exclusively with the plan trustee 
or named fiduciary, unless the power has been delegated to HFA. 
 
We will vote proxies in the best interests of our clients and in accordance with our established policies 
and procedures. Our firm will retain all proxy voting books and records for the requisite period of 
time, including a copy of each proxy statement received, a record of each vote cast, a copy of any 
document created by us that was material to making a decision how to vote proxies and a copy of 
each written client request for information on how the adviser voted proxies. If our firm has a conflict 
of interest in voting a particular action, we will notify the client of the conflict and retain an 
independent third-party to cast a vote. Clients may obtain a copy of our complete proxy voting policies 
and procedures by contacting us by telephone, email or in writing. Clients may request, in writing, 
information on how proxies for his/her shares were voted. If any client requests a copy of our 
complete proxy policies and procedures or how we voted proxies for his/her account(s), we will 
promptly provide such information to the client. 
 
We will neither advise nor act on behalf of the client in legal proceedings involving companies whose 
securities are held in the client’s account(s).We engage a third party claims administrator to take action 
and file claims on behalf of clients in securities class actions settlements. Clients will be bound by and 
subject to the terms of, all forms and releases that may be entered into for settlements. Any monies 
recovered for any class actions cases will be subject to fees imposed by the third party claims 
administrator. 
 

Item 18 Financial Information 
 
We have no additional financial circumstances to report. 
 
Under no circumstances do we require or solicit payment of fees in advance of services rendered. 
Therefore, we are not required to include a financial statement. 
 
We have not been the subject of a bankruptcy petition at any time during the past ten years.  
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Privacy Notice 
 
Huber Financial Advisors, LLC (“HFA”) is dedicated to protecting your privacy. The relationship we 
have with our clients is our most important asset and we understand that you entrust us with your 
private financial and personal information. 
 
During the course of assisting you with your financial planning, investment and insurance needs, we 
will collect personal and confidential information from you to review investment portfolios, open your 
account(s), process investment transactions and/or provide insurance quotes. 
 
Information collected may include, but is not limited to, names, addresses, phone numbers, email 
addresses, dates of birth, Social Security and Tax ID numbers, health status and other information 
necessary for us to process your request for insurance, a financial plan or to manage your investment 
portfolio. 
 
The information may be disclosed to companies for our everyday business purposes such as opening 
and maintaining investment accounts, underwriting insurance contracts or printing and mailing 
account/contract statements. In addition, we may continue to collect updated information to maintain 
our client database, investment account(s) and insurance contracts. 
 
Be assured that all staff members are trained and required to safeguard your information via electronic, 
procedural and physical means. We will never sell or give your personal or financial information to 
anyone without your express written consent and we will protect the security and confidentiality of all 
information obtained during the course of serving you. 
 
You will be notified prior to any changes made in this Privacy Statement and you will be given the 
opportunity to “opt out” of information disclosed. Access to your personal information is restricted 
to Huber Financial Advisors personnel for business purposes only. 
 
. 
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ERISA Section 408(b)(2) Notice  
 
Description of Services. We are available to assist you with your duties in your capacity as the 
sponsor and fiduciary of your Plan. This assistance is primarily in the form of investment advice and 
other related assistance and in no event do we have any discretionary control over the assets of the 
Plan.  
 
We are able to assist you with maintaining an investment policy statement for the Plan, recommending 
investments for the Plan’s menu of investment options, monitoring the Plan’s investment 
performance and providing investment advice to the Plan’s participants at enrollment meetings.  
 
We are also able to provide ancillary assistance relating to the Plan’s design and operation and selecting 
the Plan’s administrative service providers. 
 
Fiduciary Status: The firm provides its investment advisory services to you and the Plan’s 
participants as both a Plan fiduciary and an investment adviser registered under the Investment 
Adviser Act of 1940, as amended (Adviser Act). The ancillary assistance with respect to the Plan’s 
design and operation and selecting administrative service providers, by their nature will not be 
fiduciary services.  
 
Direct Compensation. We receive direct compensation from your Plan or administrator for the 
services we provide based on your fee schedule. Each client’s fees are negotiated and set forth in the 
applicable Client Agreement pursuant to which HFA manages the Plan’s account. 
 
Indirect Compensation. HFA does not receive indirect compensation from any of the issuers of 
securities held in client accounts (such as 12b-1 or similar fees). From time to time, HFA may receive 
research reports from broker-dealers through which it executes brokerage transactions in a client 
account. In selecting brokers to execute client transactions, HFA does not base its decision solely on 
the research provided by such broker; rather, consistent with its fiduciary obligations, HFA selects 
brokers on the basis of “best execution” considering all relevant circumstances. For more detailed 
discussion of the factors considered in selecting brokers, see “Brokerage Practices” in this Brochure. 
 
Compensation for Termination of Services. The firm does not receive any additional compensation 
in connection with the termination of its advisory services.  
 
Manner of Receipt of Compensation. The fee for the firm’s advisory services for the Plan is paid 
on a quarterly basis and no amount is paid from the Plan without approval of any such payment from 
you or another authorized representative of the Plan. 
 
Important Note: Any services provided to you on behalf of the Plan are governed by the written 
terms of a client agreement with the firm. The information included in this Notice, including but not 
limited to the statements under Description of Services and Fiduciary Status, is not intended to replace 
or modify any prospective or existing agreement relating to the Plan. 


