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ITEM 2 – MATERIAL CHANGES 
Since Orgel Wealth Management’s last Annual Amendment filing on March 27, 2019, this 
Disclosure Brochure has been amended throughout to update formatting and to make the following 
changes: 

 Disclosure language was added to Item 4 related to limitations of Orgel Wealth 
Management’s financial planning and consulting services. In addition, Item 4 was amended 
to describe Orgel Wealth Management’s potential to recommend securities-backed loans.  

 
ANY QUESTIONS: Orgel Wealth Management’s Chief Compliance Officer, Troy Mertens, 
remains available to address any questions regarding this brochure. 
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ITEM 4 – ADVISORY BUSINESS 
Orgel Wealth Management is an independent SEC-registered investment advisory firm that 
provides advisory and wealth management services to individuals, families, high net worth 
individuals, pension and profit sharing plans, trusts, estates, charitable organizations, 
corporations, and other business entities. Its services primarily include investment 
management, financial planning and consulting, and retirement plan consulting. 
 
Orgel Wealth Management was established in October 2013 as a limited liability company and, 
together with its predecessor practices, has served clients since 1984. Orgel Wealth 
Management is 100% owned by its principals, with Mark A. Orgel owning 25% or more of the 
firm. 
 
Orgel Wealth Management offers a variety of wealth management services, including financial 
planning, retirement plan consulting, and portfolio management. Prior to rendering services, 
clients enter into a written agreement with Orgel Wealth Management that sets forth the terms 
and conditions of the advisory relationship. 

 
Investment Management Services 

Orgel Wealth Management provides investment management services to clients primarily on a 
discretionary basis under a wrap-fee program (also see Item 16, Investment Discretion). Orgel 
Wealth Management individually tailors its services and works closely with the client upon 
engagement to determine the client’s investment objectives, risk tolerance, investment time 
horizon, and liquidity needs. Orgel Wealth Management then determines a portfolio investment 
strategy for each client designed to achieve the client’s objectives. While Orgel Wealth 
Management’s disciplined asset allocation strategies focus primarily on the long-term view, Orgel 
Wealth Management also incorporates a pragmatic approach that makes provisions for events 
along the way. 

  
Client portfolios consist primarily of mutual funds, exchange-traded funds, and individual stocks 
and bonds, but may also include privately placed investments, such as private debt, private 
equity, hedge funds, and real estate investment trusts. Investment decisions are not limited 
to any specific security or product.  
 
Clients may impose reasonable restrictions or mandates on the management of their accounts 
if Orgel Wealth Management determines, in its sole discretion, the conditions would not 
materially affect the performance of a management strategy or prove overly burdensome to 
the management efforts. Clients are responsible for notifying Orgel Wealth Management if 
there are changes in their financial situation. 
 
Orgel Wealth Management’s fee-based comprehensive wealth management services are 
provided primarily through a wrap-fee program with a fee that is generally based on a percentage 
of assets under management. A wrap-fee program is a type of investment program that provides 
clients with investment management and brokerage services for one all-inclusive fee. As 
described further below, Orgel Wealth Management generally imposes fees that are based on 
the percent of assets under management and that typically cover the discretionary investment 
management of client portfolios, execution services, custodial services, and the range of 
consulting services provided by Orgel Wealth Management, which may include financial 
planning, business consulting and transition services, and other services. Orgel Wealth 
Management’s fee arrangement generally is designed to provide clients with the ability to trade 
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in certain investment products without incurring separate costs for execution services or 
custodial services. 
 
Orgel Wealth Management is both the sponsor and investment manager to the wrap-fee 
program. Clients who participate in the wrap-fee program pay Orgel Wealth Management a single 
fee, which covers Orgel Wealth Management’s advisory fees, certain transaction costs, and 
custodial and administrative costs. Clients are not charged separate fees for the respective 
components of the total services. Orgel Wealth Management receives a portion of the wrap fee 
for our services after paying other service providers. The overall cost you will incur if you 
participate in our wrap fee program may be higher or lower than you might incur by separately 
purchasing the types of securities available in the program. Additionally, there are no material 
differences between the investment or management strategies employed by Orgel Wealth 
Management for clients who participate in the wrap-fee program and clients who do not 
participate in the program. The terms and conditions of the wrap program engagement are more 
fully discussed in Orgel Wealth Management’s Wrap Fee Program Brochure. 
 
Because wrap program transaction fees and commissions are paid by Orgel Wealth Management 
to the account custodian/broker-dealer, Orgel Wealth Management could have an economic 
incentive to maximize its compensation by seeking to minimize the number of trades in a client's 
account. In an attempt to mitigate or eliminate this conflict of interest, Orgel Wealth Management 
has entered into an asset-based pricing arrangement with Pershing LLC (Pershing) to provide 
custody and execution services. Under an asset-based pricing arrangement, the amount that 
Orgel Wealth Management will pay to Pershing for transaction fees and commissions is based 
upon a percentage of the market value of Orgel Wealth Management’s wrap fee client accounts. 
This differs from transaction-based pricing, which assesses separate transaction fees and 
commissions for each transaction. Such asset-based pricing arrangement was instituted in an 
effort to mitigate Orgel Wealth Management’s economic incentive to minimize trading in client 
wrap fee accounts by establishing a fixed cost for custody and execution services regardless of 
the level of trading activity in wrap fee accounts.  
 
Financial Planning and Consulting Services  

Either as part of its investment management services or on a stand-alone basis, Orgel Wealth 
Management offers clients a range of financial planning and consulting services, which may 
include any or all of the following: 
 

 
Limitations on Financial Planning and Consulting Services. Financial planning and consulting 
services are provided to the extent specifically requested by the client and may be provided either 
as a part of the client’s ongoing investment management service or, in limited situations, for a 
separate and additional fee per the terms and conditions of a separate agreement. 
 
 
 
 









Investment planning 

Budget planning 

Education expense planning 

Tax planning 

Retirement planning

Estate planning assistance 

Business consulting and transition
services 
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In performing financial planning and consulting services, Orgel Wealth Management may rely on 
information obtained from the client or from the client’s other professionals. Orgel Wealth 
Management is not required to verify any information received from the client or from the client’s 
other professionals (e.g., attorneys or accountants) and fully relies on such information. 
 
Orgel Wealth Management does not serve as an attorney or accountant, does not prepare estate 
planning documents or tax returns, does not sell insurance products, and no portion of our 
services should be construed as legal advice. Orgel Wealth Management may recommend the 
services of itself or other professionals to implement its recommendations. Clients are advised 
that a conflict of interest exists if clients engage Orgel Wealth Management to provide additional 
fee-based services. Clients retain full discretion over all decisions regarding implementation and 
are under no obligation to act upon any of the recommendations made by Orgel Wealth 
Management as part of the financial planning or consulting services or to engage the services of 
any recommended professionals, including Orgel Wealth Management itself. If the client 
engages any professional (e.g., attorney, accountant, insurance agent, etc.), recommended or 
otherwise, and a dispute arises thereafter relative to such engagement, the client agrees to seek 
recourse exclusively from the engaged professional. At all times, the engaged licensed 
professional (e.g., attorney, accountant, insurance agent, etc.), and not Orgel Wealth 
Management, shall be responsible for the quality and competency of the services provided.  
 
Clients are advised that it remains their responsibility to promptly notify Orgel Wealth 
Management of any change in their financial situation or investment objectives so that Orgel 
Wealth Management may review, and if necessary, revise its previous recommendations or 
services. Orgel Wealth Management does not provide legal advice. 
 
Retirement Plan Management and Consulting Services 

Orgel Wealth Management provides various management and consulting services to qualified 
employee benefit plans and their fiduciaries. This suite of institutional services is designed to 
assist plan sponsors in structuring, managing, and optimizing their corporate retirement plans. 
Each engagement is individually negotiated and customized and may include any or all of the 
following services: 
 

 
 

Certain retirement plan services are provided by Orgel Wealth Management as a fiduciary 
under ERISA. In accordance with ERISA Section 408(b)(2), each plan sponsor is provided with a 
written description of Orgel Wealth Management’s fiduciary status, the specific services to be 
rendered, and all direct and indirect compensation Orgel Wealth Management reasonably 
expects under the engagement. In addition, Orgel Wealth Management and its advisors act as 
fiduciaries under ERISA and the IRC, as applicable, with respect to investment advice provided 
to a retirement plan, plan participant or beneficiary account, subject to any limitations included 
in the written agreement with the client. 

 
 

Plan design and strategy 

Plan review and evaluation 

Investment advice and review

Plan fee and cost analysis 

Administrative/record keeping review

Fiduciary and compliance assistance

Fiduciary education 

Participant education 
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Assets Under Management 

As of December 31, 2019, Orgel Wealth Management had $5,068,194,000 in regulatory assets 
under management, of which all were managed on a discretionary basis. 
 
Miscellaneous Disclosures 

Retirement Rollovers-Conflict of Interest. A client or prospective client leaving an employer 
typically has four options regarding an existing retirement plan (and may engage in a 
combination of these options): (i) leave the money in the former employer’s plan, if permitted, 
(ii) roll over the assets to another employer’s plan, if one is available and rollovers are permitted, 
(iii) roll over the assets to an Individual Retirement Account (IRA), or (iv) cash out the account 
value (which could, depending upon the client’s age, result in adverse tax consequences). If 
Orgel Wealth Management recommends that a client roll over their retirement plan assets into 
an account to be managed by Orgel Wealth Management, such a recommendation creates a 
conflict of interest if Orgel Wealth Management will earn new (or increase its current) 
compensation as a result of the rollover. Orgel Wealth Management’s Chief Compliance 
Officer, Troy Mertens, remains available to address any questions that a client or prospective 
client may have regarding the potential for conflict of interest presented by such rollover 
recommendation. 
 
Use of Mutual Funds and Exchange Traded Funds. Most mutual funds and exchange traded funds 
(ETFs) are available directly to the public. Thus, a prospective client can obtain many of the funds 
that may be utilized by Orgel Wealth Management independent of engaging Orgel Wealth 
Management as an investment advisor.  

 
Portfolio Activity. Orgel Wealth Management has a fiduciary duty to provide services consistent 
with the client’s best interest. As part of its investment advisory services, Orgel Wealth 
Management will review client portfolios on an ongoing basis to determine if any changes are 
necessary based upon various factors, including but not limited to investment performance, fund 
manager tenure, style drift, account additions/withdrawals, the client’s financial circumstances, 
and changes in the client’s investment objectives. Based upon these and other factors, there 
may be extended periods of time when Orgel Wealth Management determines that changes to 
a client’s portfolio are neither necessary nor prudent. Notwithstanding, there can be no assurance 
that investment decisions made by Orgel Wealth Management will be profitable or equal any 
specific performance level(s). 

 
Margin Accounts and Securities-Based Loans. Although Orgel Wealth Management does not 
generally recommend the use of margin as an investment strategy, upon client request or in 
other situations, we may recommend that a client establish a margin loan or a securities-based 
loan (collectively, SBLs) with the client’s broker-dealer/custodian or their affiliated banks (each, 
an SBL Lender). For example, clients may seek to borrow money on margin to pay expenses or 
finance the purchase, construction, or maintenance of a home or real estate. Unlike a traditional 
real estate-backed loan, however, an SBL may enable borrowers to access funds in a shorter 
period of time, provide greater repayment flexibility, or potentially result in the borrower receiving 
certain tax benefits.  
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The terms and conditions of each SBL are contained in a separate agreement between the client 
and the SBL Lender selected by the client, which terms and conditions may vary from client to 
client. Borrowing funds on margin is not suitable for all clients and is subject to certain risks, 
including but not limited to: increased market risk and increased risk of loss, especially in the 
event of a significant market downturn; liquidity risk; the potential obligation to post collateral or 
repay the SBL if the SBL Lender determines that the value of collateralized securities is no longer 
sufficient to support the value of the SBL; the risk that the SBL Lender may liquidate the client’s 
securities to satisfy its demand for additional collateral or repayment; and the risk that the SBL 
Lender may terminate the SBL at any time. Before agreeing to participate in an SBL program, 
clients should carefully review the applicable SBL agreement and all risk disclosures provided by 
the SBL Lender, including the initial margin and maintenance requirements for the specific 
program in which the client enrolls, and the procedures for issuing “margin calls” and liquidating 
securities and other assets in the client’s accounts.  
 
If Orgel Wealth Management recommends that a client apply for an SBL instead of selling 
securities that Orgel Wealth Management manages for a fee, the recommendation presents an 
ongoing conflict of interest because selling securities (instead of leveraging securities to access 
an SBL) would reduce the amount of assets to which Orgel Wealth Management’s investment 
advisory fee is applied, thereby reducing the amount of fees collected by Orgel Wealth 
Management. Likewise, the same ongoing conflict of interest is present if a client determines to 
apply for an SBL on their own initiative. These ongoing conflicts of interest would persist as long 
as Orgel Wealth Management has an economic disincentive to recommend that the client 
terminate the use of SBLs. Clients are therefore reminded that they are not under any obligation 
to employ the use of SBLs and are solely responsible for determining when to use, reduce, and 
terminate the use of SBLs. 
 
Client Obligations. In performing its services, Orgel Wealth Management will not verify any 
information received from the client or from the client’s other professionals and is expressly 
authorized to rely thereon. It remains each client’s responsibility to promptly notify Orgel 
Wealth Management if there is ever any change in their financial situation or investment 
objectives so that Orgel Wealth Management can review, and if applicable, revise its previous 
recommendations or services. 
 
 

ITEM 5 – FEES AND COMPENSATION 
Orgel Wealth Management establishes the fees charged for servicing client accounts in the 
written advisory agreement between Orgel Wealth Management and the client. Fees are 
generally based on a percent of assets under management but may also be fixed under certain 
circumstances. 
 
Investment Management Fee 

Orgel Wealth Management’s current standard fee schedule for its investment management 
services is below. In addition, other fee arrangements for accounts consisting of short-duration 
fixed income investments may apply and may be lower than the current standard fee schedule. 
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Assets Managed   Annual Rate 

First $5 million   0.50% 

Next $5 million (amount over $5 million to $10 million) 0.40% 

Next $15 million (amount over $10 million to $25 million) 0.30% 

Next $25 million (amount over $25 million to $50 million) 0.25% 

Over $50 million   0.10% 

 

Orgel Wealth Management, in its sole discretion, may charge a lesser investment management 
fee based upon certain criteria (e.g., anticipated future earning capacity, anticipated future 
additional assets, dollar amount of assets to be managed, related accounts, account 
composition, or negotiations with a client). As a result, similarly situated clients could pay 
different fees. In addition, similar advisory services may be available from other investment 
advisors for similar or lower fees. The client or Orgel Wealth Management may terminate 
the advisory agreement at any time by written notice. If the relationship is terminated, the 
client will receive a prorated refund of any unearned advisory fee. Termination of an advisory 
agreement will not affect transactions that Orgel Wealth Management has initiated on the 
client’s behalf prior to the effective date of such termination. 
 
Advisory fees are waived for employee and certain family accounts. Other waivers may be 
granted at the discretion of Orgel Wealth Management. 
 
From time to time, Orgel Wealth Management’s fee schedules may have been higher or lower 
than those currently in effect. As new schedules go into effect, they are generally made 
available to new clients while the fee schedule applicable to an existing client is generally not 
affected by the new schedules. Therefore, some clients pay different fees from those shown 
above. 
 
Fees are paid monthly in advance and are calculated by multiplying the value (i.e., market value 
or fair market value in absence of market value) of the client’s account at the end of the previous 
billing period by the prorated amount of the client’s annual fee rate. Orgel Wealth Management 
does not make any adjustments for contributions or withdrawals during a period, as applicable.  
 
Typically, fees are directly deducted from the client’s account and are generally inclusive of agreed 
upon financial planning and/or consulting services, as set forth in each client’s advisory agreement. 
In the limited event that Orgel Wealth Management bills the client directly, payment is due upon 
receipt of Orgel Wealth Management’s invoice. Upon termination, Orgel Wealth Management 
shall refund the account for the pro-rated portion of the advanced advisory fee based upon the 
number of days that services were provided during the billing month. 
  
Although Orgel Wealth Management has the ability to work with a broad range of custodians, 
Orgel Wealth Management generally recommends that client accounts be maintained at 
Pershing LLC (Pershing). Orgel Wealth Management pays Pershing an asset-based fee for the 
accounts maintained by Pershing. As a result of Orgel Wealth Management’s arrangement with 
Pershing, clients receive Orgel Wealth Management’s broad range of investment management 
and consulting services, custody of assets at Pershing, and execution services all for a single, 
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combined fee. All client accounts maintained at Pershing and managed by Orgel Wealth 
Management are charged fees in this way. Accounts held at custodians other than Pershing are 
subject to brokerage and transaction costs agreed to by the client and the custodian. Additional 
information regarding Orgel Wealth Management’s fee arrangement can be found in Orgel 
Wealth Management’s Wrap Fee Program Brochure. 
 
Financial Planning and Consulting Fee 

Existing clients are generally not charged any fees beyond the advisory fee for Orgel Wealth 
Management’s comprehensive investment management, financial planning, and consulting 
services. If, after consultation between Orgel Wealth Management and the client, it was 
determined that additional fees were necessary due to extenuating circumstances, the fees 
would be negotiated in advance and generally determined by the scope and complexity of the 
agreed upon services. 
 
Retirement Plan Consulting Fee 

Orgel Wealth Management offers its retirement plan consulting services for a fee based on the 
level, complexity, and scope of the services provided. Fees are generally based on a percent of 
assets under advisement and are typically paid quarterly in advance. Asset- based fees are 
calculated based on the value (as valued by the plan’s custodian or record keeper) of the plan’s 
assets at the end of the previous billing period. Fees are either directly deducted from the 
plan’s assets or invoiced to the client, as set forth in each client’s advisory agreement. 
 
Other Fees and Expenses 

Clients may also incur additional fees outside of what Orgel Wealth Management charges. Orgel 
Wealth Management’s fees do not include costs arising from transactions effected by unaffiliated 
investment advisors or charges imposed by unaffiliated third parties, including charges from a 
client’s outside service providers (e.g., attorney or accountant) or certain account custodian 
charges, such as wire transfer fees, foreign transaction fees, or SEC and other regulatory fees 
levied on security sales. Additionally, client accounts may be invested in mutual funds (including 
money market funds) and ETFs that charge various internal fees and expenses (e.g., 
management fees), which are paid by the funds but ultimately borne by clients as fund 
shareholders. These internal fees and expenses are in addition to the fees charged by Orgel 
Wealth Management. 
 
Individual fixed income transactions may be effected through broker-dealers other than the 
account custodian, in which event, the client generally will incur a separate “tradeaway” or 
prime broker fee charged by the account custodian (Pershing). Our Chief Compliance Officer, 
Troy Mertens, remains available to address any questions that a client or prospective client 
may have regarding tradeaway arrangements. 
 
Although Orgel Wealth Management can assist clients with understanding the effect of fees 
charged by unaffiliated third-parties, Orgel Wealth Management has no control over the fees 
charged.  
 
Neither Orgel Wealth Management, nor its representatives, accept compensation from the sale 
of securities or other investment products. 
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ITEM 6 – PERFORMANCE-BASED FEES 
Orgel Wealth Management does not provide any services for a performance-based fee (i.e., a 
fee based on a share of capital gains or capital appreciation of a client’s assets). 
 
 

ITEM 7 – TYPES OF CLIENTS 
Orgel Wealth Management provides its services to individuals, families, high net worth 
individuals, pension and profit sharing plans, trusts, estates, charitable organizations, 
corporations, and other business entities. 
 
Account Conditions 

Orgel Wealth Management generally imposes a minimum portfolio size of $1,000,000 for new 
client relationships; however, Orgel Wealth Management, in its sole discretion, may accept 
clients with smaller portfolios based upon certain criteria, such as the amount of assets under 
management or advisement, related accounts, account composition, preexisting client 
relationships, account retention, and pro bono activities. It is Orgel Wealth Management’s intent 
to consider the portfolios of all family members for the client relationship together in order to 
assess compliance with the minimum portfolio size. 
 
Clients may make additions to and withdrawals from their account at any time, subject to Orgel 
Wealth Management’s right to terminate an account. Orgel Wealth Management reserves the 
right to liquidate any transferred securities or decline to accept particular securities into a client’s 
account. Clients may withdraw account assets upon notice to Orgel Wealth Management, 
subject to the usual and customary securities settlement procedures. Withdrawals that are 
inconsistent with the established investment objectives for the portfolio may impair the 
achievement of the investment objectives. Orgel Wealth Management may consult with its 
clients about the options and implications of transferring securities. Clients are advised that when 
transferred securities are liquidated, they may be subject to fees assessed at the product level 
and/or tax ramifications that are, in some instances, beyond Orgel Wealth Management’s control. 
 
 

ITEM 8 – METHOD OF ANALYSIS, INVESTMENT STRATEGIES, AND RISK 
OF LOSS 
Orgel Wealth Management’s investment philosophy is anchored on the belief that a disciplined 
approach to asset allocation is essential to long-term portfolio growth and the mitigation of 
downside risk. 
 
Investing in securities involves risk of loss that clients should be prepared to bear. There is no 
assurance that a client account will meet its investment objective. Clients may lose a significant 
part of the value of their account and their account may not perform as well as other similar 
investments. All clients assume the risk that investment returns may be negative or below the 
rates of return of other investment advisors, market indices, or investment products. 
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Methods of Analysis 

Orgel Wealth Management primarily utilizes a combination of fundamental and technical 
analysis when evaluating investment opportunities. Fundamental analysis generally is 
performed on historical and current data with the goal of making financial forecasts. Fundamental 
analysis involves developing an understanding of the philosophy of management, evaluating the 
fundamental financial condition of the investment, and assessing the competitive position of 
the investment. For Orgel Wealth Management, when evaluating funds, this process typically 
involves an analysis of an issuer’s management team, investment strategies, style drift, past 
performance, reputation and financial strength in relation to the asset class concentrations and 
risk exposures of Orgel Wealth Management’s model asset allocations. A general risk in relying 
upon fundamental analysis is that while the overall philosophy, health and position of an 
investment may appear sound, evolving market conditions may negatively affect the investment.  
 
Technical analysis generally is performed on historical and current data, focusing on price and 
trade volume rather than the structural or competitive characteristics of the investment, to 
forecast the direction of prices. Technical analysis may involve the use of mathematical based 
indicators and charts, such as moving averages and price correlations, to identify market patterns 
and trends that may be based on investor sentiment rather than investment fundamentals. A 
general risk in relying upon technical analysis is that spotting historical trends may not aid in 
predicting such trends in the future. Even if the trend will eventually reoccur, there is no 
guarantee that Orgel Wealth Management will be able to accurately predict such a reoccurrence. 
 
Orgel Wealth Management’s methods of analysis relating to fixed income products generally 
include, but are not limited to, sector selection, maturity or yield curve positioning, credit 
quality, relative value and security selection. 
 
Investment Strategies 

Orgel Wealth Management develops a strategic asset allocation framework based on each 
client’s investment objectives, risk tolerance, and investment time horizon to determine an 
overall asset allocation. Orgel Wealth Management tactically manages around this strategic asset 
allocation framework, within parameters, when it believes there is an opportunity to overweight 
or underweight particular asset classes. 
 
Orgel Wealth Management then typically reviews that asset allocation with clients on a periodic 
basis. Since markets perform erratically and unpredictably, investments must be managed to 
take advantage of market aberrations, both rumored and real. While our asset allocation 
strategies focus primarily on the long view, we also incorporate a pragmatic approach that makes 
provisions for life events along the way. We plan for the present, for beginnings, for futures, and 
for legacies.  
 
Risk of Loss 

Risks that client accounts may be subject include, but are not limited to, the following: 
 
Market Risk. The price of a security or the value of an entire asset class can decline for a 
variety of reasons outside of Orgel Wealth Management’s control, including, but not limited to, 
changes in the macroeconomic environment, unpredictable market sentiment, forecasted or 
unforeseen economic developments, changes in interest rates, regulatory changes, and 
domestic or foreign political, demographic, or social events. 
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Advisory Risk. There is no guarantee that Orgel Wealth Management’s judgment or 
investment decisions about particular securities or asset classes will produce the intended 
results or that the investment techniques of Orgel Wealth Management will be successful. 
Orgel Wealth Management’s judgment may prove to be incorrect and a client might not 
achieve their investment objectives. 
 
Asset Allocation Risk. The performance of client accounts will depend in part on Orgel Wealth 
Management’s ability to anticipate the potential returns and risks of and correlation between 
the asset classes in which client accounts are invested. At times or for extended periods, asset 
classes or the investment markets in general may not perform as Orgel Wealth Management 
anticipated. There is a risk that certain asset allocation decisions may not achieve the desired 
results, and as a result, a client’s portfolio could incur significant losses. 
 
Mutual Fund Risk. Investing in mutual funds is subject to risks affecting the investment 
company, including the possibility that the value of the underlying securities held by the 
investment company could decrease. Mutual funds are also subject to investment advisory and 
other expenses, which are indirectly paid by the shareholders. The net asset value of fund 
shares will fluctuate for many reasons including, but not limited to, responses to changes in 
market and economic conditions, as well as the performance of the underlying securities held by 
the mutual fund. Mutual funds with alternative investment strategies may have additional risks 
compared to traditional mutual funds as they typically hold more non-traditional investments and 
employ more complex trading strategies. Information on a specific mutual fund’s risk can be found 
in the fund’s prospectus and statement of additional information. Most mutual funds are also 
available directly to the public. Clients can obtain many of the mutual funds recommended and 
used by Orgel Wealth Management without engaging Orgel Wealth Management as an 
investment advisor. However, if a prospective client or client determines to do so, he or she will 
not receive Orgel Wealth Management’s initial and ongoing investment advisory services. 
 
Exchange-Traded Fund Risk. Exchange-traded funds (ETFs) are subject to the management of 
the fund’s ability to manage the underlying securities to meet the fund’s stated investment 
objectives. ETFs may also trade at a discount to their net asset value in the secondary market. 
The structure of an ETF is such that most ETFs have market prices that tend to track the fund’s 
respective net asset value closely, but this may not always be the case, particularly during 
periods of extreme market volatility. Most ETFs are designed to track a specified market index; 
however, in some cases an ETF’s return may deviate from the specified index. Certain ETFs are 
actively managed and are subject to management risk. ETFs with alternative investment 
strategies may have additional risks compared to traditional ETFs as they typically hold more 
non- traditional investments and employ more complex trading strategies. Information on a 
specific ETF’s risk can be found in the fund’s prospectus and statement of additional information. 
ETFs are also available directly to the public. Clients can obtain the ETFs recommended and used 
by Orgel Wealth Management without engaging Orgel Wealth Management as an investment 
advisor. However, if a prospective client or client determines to do so, he or she will not receive 
Orgel Wealth Management’s initial and ongoing investment advisory services. 
 
Equity Securities Risk. Investments in equity securities (e.g., common stocks, preferred 
stocks, convertible securities, rights, warrants, and depositary receipts) are generally subject to 
greater price volatility than fixed income securities. Equity securities are susceptible to market 
fluctuations and to volatile increases and decreases in value, based on factors such as the 
earnings of the issuer, investors’ confidence in and perceptions of the issuer, and general 
industry and market conditions. Investments in common stocks are subject to the risk that in 
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the event of a company’s liquidation, the holders of preferred stock and creditors will be paid in 
full before any payments are made to holders of common stock. Foreign equity securities 
have additional risks including geopolitical, financial transparency, currency, regulatory, and 
liquidity risk. 
 
Fixed Income Risk. Fixed income securities, such as notes and bonds, are subject to certain 
risks including interest rate risk and credit risk. Interest rate risk is the risk that interest rates 
may increase, which tends to reduce the resale value of certain debt securities. Credit risk is 
the possibility that an issuer of an instrument will be unable to make interest payments or repay 
principal when due. If the credit quality rating or the issuer’s financial condition declines, so 
may the value of the investment product. Fixed income securities are also subject to maturity 
risk. Generally, the longer a bond’s maturity, the greater the interest rate risk and the higher its 
yield. Conversely, the shorter a bond’s maturity, the lower the interest rate risk and the lower 
its yield. Non-rated, split-rated, below investment grade, and asset-backed securities, including 
mortgage-backed and collateralized mortgage obligations have additional, special risks. 
 
Municipal Securities Risk. Municipal securities are subject to the risk that the municipality may 
be unable or unwilling to raise additional tax revenue or other revenue (in the event the bonds 
are revenue bonds) to pay interest on its debt and to retire its debt at maturity. Municipal bonds 
are generally tax-free at the federal level but may be taxable in individual states other than the 
state in which both the investor and municipal issuer are domiciled. 
 
Concentration Risk. Orgel Wealth Management seeks to employ a broad diversification 
strategy. There may be times when one industry, sector, or company is more heavily weighted 
than others. In such an instance, there is the possibility that negative performance of the 
heavily weighted segment of the portfolio will have a greater impact on the overall performance 
of a client’s portfolio. Concentrated holdings may offer the potential for higher gains, but also 
bear the potential for significant losses. 
 
Liquidity Risk. Liquidity is the ability to readily convert an investment into cash. Generally, 
assets are more liquid if many investors are interested in a product. For example, Treasury Bills 
are highly liquid while real estate properties are not. Liquidity risk exists when particular 
investments are difficult or impossible to sell at the desired time and price. Certain investments 
may have increased liquidity risk, such as privately placed investments and alternative funds, 
auction rate securities, and certain debt and derivative instruments. 
 
Inactivity Risk. As part of its investment advisory services, Orgel Wealth Management will 
review client portfolios on an ongoing basis to determine if any changes are necessary based 
upon various factors. The factors include, but are not limited to, investment performance, mutual 
fund manager tenure, style drift, and/or a change in the client’s investment objective. Based 
upon these factors, there may be extended periods of time when Orgel Wealth Management 
determines that changes to a client’s portfolio are not necessary. Orgel Wealth Management 
remains entitled to any advisory fees it earns regardless of trading activity within the client’s 
account. 
 
Privately Placed Investments Risk. In limited circumstances, Orgel Wealth Management may 
use or recommend certain privately placed investment vehicles (e.g., hedge funds and private 
equity funds) for client portfolios. Privately placed investments are generally complex, have 
unique tax characteristics, and involve significant or special risks, including, but not limited to, 
portfolio investment risk, leverage risk, market and valuation risk, conflicts of interest risk, price 
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volatility risk, liquidity risk, interest rate risk, dependence on key personnel, and structural and 
regulatory risk. As a result, investments in these vehicles are not suitable for all clients. A client 
invested in these funds could lose all or a substantial portion of their investment. Investors 
should carefully read the private placement memorandum and other offering documents and 
carefully assess the privately placed investment vehicle before investing. 
 
 

ITEM 9 – DISCIPLINARY INFORMATION 
Orgel Wealth Management has not been involved in any material legal or disciplinary events. 

 
 

ITEM 10 – OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS 
Neither Orgel Wealth Management, nor its representatives, are registered or have an application 
pending to register, as a broker-dealer or a registered representative of a broker-dealer, a futures 
commission merchant, commodity pool operator, a commodity trading advisor, or a 
representative of the foregoing. 
 
Mark Orgel maintains an ownership interest in an entity that was formed to buy and manage 
private, closely held businesses and real estate in the Midwest (the “Management Company”). 
The Management Company provides administrative, operational and investment services to a 
private investment fund in which Mark Orgel has an ownership interest. A limited number of 
clients of Orgel Wealth Management have ownership interests in the Management Company 
and the private investment fund; all client investors are accredited investors who made an 
independent decision to invest in these entities. Currently, the Management Company and the 
private investment fund are not open to additional investors. 
 
The net income or losses of the Management Company for services provided to the private 
investment fund are distributed among the Management Company’s equity owners, including 
Mark Orgel, in proportion to their interest. This presents a potential conflict of interest as Mark 
Orgel may have an incentive to spend time on his activities for the Management Company 
because he may receive profit distributions or other forms of payment related to those activities. 
In order to address this potential conflict of interest, Orgel Wealth Management maintains a code 
of ethics that includes a policy that requires all employees, officers, and directors of Orgel Wealth 
Management to put clients’ interests ahead of their own. In addition, Mark Orgel’s activities are 
supervised by Orgel Wealth Management’s Chief Compliance Officer. 
 
Orgel Wealth Management does not receive direct or indirect fees from other investment 
advisors recommended to clients. 
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ITEM 11 – CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT 
TRANSACTIONS, AND PERSONAL TRADING 
Code of Ethics 

Orgel Wealth Management maintains an investment policy regarding personal securities 
transactions. This investment policy is part of Orgel Wealth Management’s overall Code of 
Ethics, which serves to establish a standard of business conduct for all of Orgel Wealth 
Management’s representatives that is based upon fundamental principles of openness, integrity, 
honesty, and trust. A copy of the Code of Ethics is available upon request. 
 
In accordance with Section 204A of the Investment Advisers Act of 1940, Orgel Wealth 
Management also maintains and enforces written policies reasonably designed to prevent the 
misuse of material non-public information by Orgel Wealth Management or any person 
associated with Orgel Wealth Management. 
 
Neither Orgel Wealth Management nor any related person of Orgel Wealth Management 
currently recommends, buys, or sells for client accounts, securities in which Orgel Wealth 
Management or any related person of Orgel Wealth Management has a material financial 
interest. See Item 10 above, however, for a description of and recommendations related to Mark 
Orgel’s activities relating to his ownership interest in the Management Company and certain 
private, closely held businesses and real estate in the Midwest. 
 
Orgel Wealth Management and/or representatives of Orgel Wealth Management may buy or sell 
securities that are also recommended to clients. This practice may create a situation where Orgel 
Wealth Management and/or representatives of Orgel Wealth Management are in a position to 
materially benefit from the sale or purchase of those securities. This situation creates a potential 
conflict of interest. Practices such as “scalping” (i.e., a practice whereby the owner of shares of 
a security recommends that security for investment and then immediately sells it at a profit upon 
the rise in the market price which follows the recommendation) could take place if Orgel Wealth 
Management did not have adequate policies in place to detect such activities. As described 
below, Orgel Wealth Management has policies in place designed to detect such practices and to 
also help detect insider trading, “front-running” (i.e., personal trades executed prior to those of 
Orgel Wealth Management’s clients), and other potentially abusive practices. 
 
Orgel Wealth Management has a personal securities transaction policy in place to monitor the 
personal securities transactions and securities holdings of each of Orgel Wealth Management’s 
“Access Persons.” Orgel Wealth Management’s securities transaction policy requires that an 
Access Person of Orgel Wealth Management must provide the Chief Compliance Officer or 
his/her designee with a written report of their current securities holdings within ten (10) days 
after becoming an Access Person. Additionally, each Access Person must provide the Chief 
Compliance Officer or his/her designee with a written report of the Access Person’s current 
securities holdings at least once each twelve (12) month period thereafter on a date Orgel Wealth 
Management selects. 
 
Orgel Wealth Management and/or representatives of Orgel Wealth Management may buy or sell 
securities at, or around the same time, as those securities are recommended to clients. This 
practice creates a situation where Orgel Wealth Management and/or representatives of Orgel 
Wealth Management are in a position to materially benefit from the sale or purchase of those 
securities. Therefore, this situation creates a potential conflict of interest. As detailed above, 
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Orgel Wealth Management has a personal securities transaction policy in place to monitor the 
personal securities transaction and securities holdings of each of its Access Persons.  
 
From time to time, trust agreements established by clients authorize Orgel Wealth Management 
or employees of Orgel Wealth Management (Orgel Wealth Management Appointee) to appoint 
a successor trustee, subject to the provisions of the trust agreement, of which the trust’s assets 
may also be managed by Orgel Wealth Management. This could create a conflict of interest as 
the Orgel Wealth Management Appointee may have a financial incentive to appoint a successor 
trustee that it believes would retain Orgel Wealth Management as the investment advisor to the 
trust. In order to address this conflict of interest, Orgel Wealth Management has adopted a Code 
of Ethics that requires Orgel Wealth Management and its employees to put clients’ interests 
ahead of their own. Orgel Wealth Management has also established policies and procedures 
designed to alleviate this conflict. Additionally, trust agreements generally include provisions that 
provide protection regarding appointments, such as the beneficiaries of the trust having the ability 
to remove a trustee appointed by the Orgel Wealth Management Appointee. 
 
 

ITEM 12 – BROKERAGE PRACTICES 
In the event that the client requests that we recommend a broker-dealer/custodian for execution 
and/or custodial services, we generally recommend that investment accounts be maintained 
at Pershing. Prior to engaging us to provide investment management services, the client will 
be required to enter into a formal investment advisory agreement with us setting forth the 
terms and conditions under which we shall manage the client's assets, and a separate 
custodial/clearing agreement with each designated broker-dealer/custodian. 
 
Factors that we consider in recommending Pershing (or any other broker-dealer/custodian to 
clients) include historical relationship, financial strength, reputation, execution capabilities, 
pricing, research, and service. Clients may indirectly pay asset-based fees to Pershing for 
transaction costs and commissions, which might be higher than other broker-dealers charge. 
Clients may also pay transaction fees or commissions that are higher than another qualified 
broker-dealer might charge to effect the same transaction. In seeking best execution, the 
determinative factor is not the lowest possible cost, but whether the transaction represents the 
best qualitative execution, taking into consideration the full range of a broker-dealer’s services, 
including the value of research provided, execution capability, commission rates, and 
responsiveness. Accordingly, although we will seek competitive rates, Orgel Wealth 
Management may not necessarily obtain the lowest possible rates for client account 
transactions. For accounts maintained at locations other than Pershing, the brokerage 
commissions or transaction fees charged are generally in addition to our investment advisory 
fee. 
 
Non-Soft Dollar Research and Additional Benefits. Although not a material consideration when 
determining whether to recommend that a client utilize the services of a particular broker-
dealer/custodian, we may receive from Pershing (or another broker-dealer/custodian, 
investment manager, platform or fund sponsor, or vendor) without cost (and/or at a discount) 
support services and/or products, certain of which assist us to better monitor and service client 
accounts maintained at such institutions. These services may include investment-related 
research, pricing information, market data, software and other technology that provide access 
to client account data or trading platforms. In addition, we may receive compliance and practice 
management-related publications, discounted or free consulting services, discounted or free 
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attendance at conferences, meetings, and other educational and social events. These parties 
may also provide us with marketing support, which may include sponsorship of client events. 
 
Certain of the support services and products that we may receive may assist us in managing 
and administering client accounts. Others do not directly provide such assistance, but rather 
assist us to manage and further develop our business enterprise. 
 
Our clients do not pay more for investment transactions effected and/or assets maintained at 
Pershing because of this arrangement. There is no corresponding commitment made by us to 
Pershing or any other any entity to invest any specific amount or percentage of client assets in 
any specific mutual funds, securities or other investment products as result of the above 
arrangement. 
 
Our Chief Compliance Officer, Troy Mertens, remains available to address any questions that a 
client or prospective client may have regarding the above arrangement and the conflict of 
interest these arrangements create. 
 
Orgel Wealth Management selects and recommends broker-dealers without regard to whether 
Orgel Wealth Management will receive referrals from the broker-dealer. 
 
Directed Brokerage. Orgel Wealth Management generally recommends that its clients use the 
brokerage and custodial services provided by Pershing. Orgel Wealth Management generally 
does not accept directed brokerage arrangements (when a client requires that account 
transactions be effected through a specific broker-dealer). In such client directed arrangements, 
the client will negotiate terms and arrangements for their account with that broker-dealer, 
and Orgel Wealth Management will not seek better execution services or prices from other 
broker-dealers or be able to "batch" the client’s transactions for execution through other broker-
dealers with orders for other accounts managed by Orgel Wealth Management. As a result, a 
client may pay higher commissions or other transaction costs or greater spreads, or receive 
less favorable net prices, on transactions for the account than would otherwise be the case. 
In the event that the client directs Orgel Wealth Management to effect securities transactions 
for the client’s accounts through a specific broker-dealer, the client acknowledges that such 
direction may cause the accounts to incur higher commissions or transaction costs than the 
accounts would otherwise incur had the client determined to effect account transactions 
through alternative clearing arrangements that may be available through Orgel Wealth 
Management. Higher transaction costs adversely affect account performance. Transactions for 
directed accounts will generally be executed following the execution of portfolio transactions 
for non-directed accounts. 
 
Order Aggregation. Transactions for each client account generally will be effected 
independently, unless Orgel Wealth Management decides to purchase or sell the same 
securities for several clients at approximately the same time. Orgel Wealth Management may 
(but is not obligated to) combine or “bunch” such orders to obtain best execution, to negotiate 
more favorable commission rates or to allocate equitably among Orgel Wealth Management’s 
clients differences in prices and commissions or other transaction costs that might have been 
obtained had such orders been placed independently. Under this procedure, transactions will be 
averaged as to price and will be allocated among clients in proportion to the purchase and sale 
orders placed for each client account on any given day. Accounts with similar risk tolerance 
may not all be traded on the same day or at the same time, potentially causing a disparity in the 
overall cost for the client. Generally, an account that has established, specialized investment 
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objectives or other restrictions may be traded at a later time to ensure objectives are being 
followed as directed by the client. Orgel Wealth Management shall not receive any additional 
compensation or remuneration because of such aggregation. 
 
 

ITEM 13 – REVIEW OF ACCOUNTS 
Orgel Wealth Management monitors investment management client accounts on at least a 
quarterly basis. Client accounts that receive financial planning and/or consulting services are 
generally reviewed on an as needed basis or as agreed to with the client. All advisory clients are 
encouraged to discuss their needs, goals, and objectives with Orgel Wealth Management and 
to keep Orgel Wealth Management informed of any changes. 
 
Account reviews may be triggered by a plan or consulting update, a significant market event, a 
client event, or changes in the client’s circumstances. Account reviews are conducted by 
advisory representatives.  
 
Clients receiving investment management services typically receive written reports at least 
quarterly that show current account size, account holdings, investment performance, and 
the investment performance of one or more relevant benchmarks. Clients receiving financial 
planning and/or consulting services typically receive reports summarizing Orgel Wealth 
Management’s analysis and conclusions, as requested by the client or as otherwise agreed 
to in writing. 

 
 

ITEM 14 – CLIENT REFERRALS AND OTHER COMPENSATION 
As discussed in Item 12 above, Orgel Wealth Management receives or has received certain 
support services, including technology, marketing reimbursement, and transition support, from 
Pershing. These economic benefits represent a conflict of interest because they influence 
Orgel Wealth Management to recommend Pershing to clients. However, Orgel Wealth 
Management has adopted a Code of Ethics and other policies to mitigate this conflict of 
interest. 
 
Orgel Wealth Management currently does not compensate any person for client referrals. 

 
 

ITEM 15 – CUSTODY 
Client funds and securities are maintained and held with the client’s qualified custodian. Orgel 
Wealth Management does not maintain custody of client funds or securities, except in certain 
cases when clients have provided written authorization to send funds to a third party. Custody 
is established in these limited cases and is disclosed as required. In addition, Orgel Wealth 
Management is considered to have custody to the extent it may deduct advisory fees directly 
from a client’s account. 
 
Clients receive quarterly account statements directly from the custodian that maintains their 
assets. Orgel Wealth Management strongly urges its clients to compare the account 
statements they receive from their custodian with the statements they receive from Orgel 
Wealth Management. Comparing statements will allow clients to confirm that account 
transactions, including deductions of advisory fees, are accurate and proper. 
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Orgel Wealth Management provides other services on behalf of its clients that require disclosure 
at ADV Part 1, Item 9. In particular, certain clients have signed asset transfer authorizations that 
permit the qualified custodian to rely upon instructions from Orgel Wealth Management to 
transfer client funds to “third parties.” In accordance with the guidance provided in the SEC 
Staff’s February 21, 2017, Investment Adviser Association No-Action Letter, the affected 
accounts are not subjected to an annual surprise CPA examination. 

 
 

ITEM 16 – INVESTMENT DISCRETION 
Orgel Wealth Management provides investment management services on a discretionary basis. 
Clients that receive investment management services enter into a written advisory agreement 
with Orgel Wealth Management granting it full discretionary authority. In granting this 
discretionary authority, there is no limitation on Orgel Wealth Management’s authority to select 
securities or the amount of securities to purchase or sell. However, clients may impose 
reasonable restrictions, as discussed above in Item 4. These restrictions may affect the 
performance of the client’s account relative to comparable accounts. 
 
Orgel Wealth Management typically provides investment management services to retirement 
plan accounts on a non-discretionary basis. With respect to these accounts, and any other non- 
discretionary client accounts, Orgel Wealth Management makes investment recommendations 
to the client as to which securities are to be purchased or sold, and the amount to be purchased 
or sold. However, the client retains full investment discretion over the account and is responsible 
for investment decisions made with regard to non-discretionary accounts. 
 
Client accounts not managed by Orgel Wealth Management (accounts not managed on a 
discretionary or non-discretionary basis) are referred to as “Non-Managed” accounts. Non- 
Managed accounts may be included in certain reports prepared by Orgel Wealth Management 
and as requested by the client Orgel Wealth Management may provide advice and guidance to 
the client regarding such accounts. However, Orgel Wealth Management does not have 
discretion over Non-Managed accounts and is not responsible for investment decisions made by 
the client or others with regard to them or for the valuation and reporting of Non-Managed 
accounts. Clients do not pay Orgel Wealth Management any investment advisory fees for Non- 
Managed accounts. 
 
 

ITEM 17 – VOTING CLIENT SECURITIES 
Orgel Wealth Management may accept the authority to vote proxies on a client’s behalf. In these 
cases, when authorized by the client, Orgel Wealth Management uses the proxy voting services 
of Broadridge Financial Solutions, Inc. (Broadridge), an unaffiliated third-party service provider. 
Broadridge receives the proxy voting materials, votes proxies pursuant to guidelines selected by 
Orgel Wealth Management that are offered on Broadridge’s platform and makes the proxy voting 
record available to Orgel Wealth Management and its clients. Clients may obtain a copy of Orgel 
Wealth Management’s complete proxy voting policies and procedures by contacting Orgel 
Wealth Management directly. 
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When authorized by clients, Orgel Wealth Management also uses Broadridge to monitor and 
process securities class action claims on behalf of clients. For its services, Broadridge charges 
a contingency fee of 20% of the amount recovered from a successful class action settlement, 
which is deducted from a client’s award at the time of payment. Orgel Wealth Management 
does not receive any portion of any amount recovered on behalf of clients. Broadridge’s 
contingency fee is subject to change. Clients may opt out of the service at any time. 

 
 

ITEM 18 – FINANCIAL INFORMATION 
Orgel Wealth Management does not require or solicit prepayment of more than $1,200 in fees 
per client, six months or more in advance.  
 
Orgel Wealth Management does not have any financial conditions reasonably likely to impair its 
ability to meet its contractual commitments to its clients. 
 
Orgel Wealth Management has not been the subject of a bankruptcy petition in the past ten 
years. 
 
ANY QUESTIONS: Orgel Wealth Management’s Chief Compliance Officer, Troy Mertens, 
remains available to address any questions regarding this Part 2A. 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 


