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Red Tortoise, LLC (“Red Tortoise”) is an investment adviser registered with the U.S. Securities and
Exchange Commission (“SEC”). An "investment adviser" means any person who, for compensation,
engages in the business of advising others, either directly or through publications or writings, as to the
value of securities or as to the advisability of investing in, purchasing, or selling securities, or who, for
compensation and as part of a regular business, issues or promulgates analyses or reports concerning
securities. Registration with the SEC or any state securities authority does not imply a certain level of
skill or training.

This brochure provides information about the qualifications and business practices of Red Tortoise. If
you have any questions about the contents of this brochure, please contact us at (833) 666-1200. The
information in this brochure has not been approved or verified by the United States Securities and
Exchange Commission or by any state securities authority.

Additional information about Red Tortoise is available on the SEC’s website at www.adviserinfo.sec.gov.
Our IARD Number is 282509.
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Material Changes - Item 2

The purpose of this page is to inform you of any material changes since the previous version of this
brochure. We review our brochure at least annually to make sure that it remains current. Our last
revision of this Brochure was on July 17, 2019.

On March 11, 2020 we submitted our annual updating amendment for fiscal year end 2019. We
amended Item 4 of our Form ADV Part 2A Brochure to reflect that as of December 31, 2019 we had
discretionary assets under management of $197,380,845 and non-discretionary assets under
management of $480,170 for a total of $197,861,015 in Regulatory Assets Under Management
(“RAUM”).

On January 1, 2020 we introduced Financial Planning Services. These services are in addition to our
Investment Advisory Services and our Wealth Management Services and are described below in Our
Advisory Business Item 4. Our Financial Planning Services fee schedule is described below in Fee and
Compensation Item 5.

We have also made some additional changes to this brochure for clarity that are not material.

Full Brochure Available

If you would like to receive a complete copy of our Form ADV Part 2 Brochure, please contact Rex
Macey, CEO and Manager, at (404) 667-0328 or by email at rex.macey@redtortoisellc.com; or, contact
Bill McVay, Chief Compliance Officer, at (404) 919-5158 or by email at bill.mcvay@redtortoisellc.com.
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Advisory Business - Iltem 4

Red Tortoise, LLC (hereinafter “Red Tortoise” or the “firm”) is a registered investment advisor based in
Atlanta, Georgia. We are a limited liability company under the laws of the State of Georgia. We have
been providing investment advisory services since 2016. Rex Phillip Macey is the CEO, Manager, and sole
owner of Red Tortoise. William G. (Bill) McVay is our Chief Compliance Officer.

You may see the term Associated Person throughout this Brochure. As used in this Brochure, this term
refers to anyone from our firm who is an officer, employee, and all individuals providing investment
advice on behalf of our firm. Where required, such persons are properly registered as investment
adviser representatives.

Currently, we offer the following investment advisory services, personalized to each client:
e Investment Advisory Services
¢ Wealth Management Services
e Financial Planning Services
e Investment Consulting Services

Investment Advisory Services

Our firm offers discretionary investment advisory services to our clients. Discretionary investment
advisory services means we will make investment decisions and place buy or sell orders in your account
without contacting you. These decisions would be made based upon your stated investment objectives.
Clients may limit our discretionary authority by, for example, setting a limit on the type of securities that
can be purchased for their account. Simply provide us with your restrictions or guidelines in writing.

In very limited circumstances, at our sole discretion, we may agree to manage assets on a non-
discretionary basis. If you enter into non-discretionary arrangements with our firm, we must obtain your
approval prior to executing any transactions on behalf of your account. You have an unrestricted right to
decline to implement any advice provided by our firm on a non-discretionary basis.

Our investment advice is tailored to meet our clients’ needs and investment objectives. If you decide to
hire our firm to manage your portfolio, we will meet with you to gather your financial information,
discuss your goals, and decide how much risk you should take in your investments. The information we
gather will help us implement an asset allocation strategy that will be specific to your goals, whether we
are actively investing for you or simply providing you with advice.

Red Tortoise primarily invests client assets in equity securities, mutual funds, exchange traded funds,
U.S. government bonds, municipal bonds, certificates of deposit and options.

However we construct your investment portfolio, we will monitor your portfolio’s performance on a
continuous basis, and rebalance the portfolio whenever necessary, as changes occur in market
conditions, your financial circumstances, or both.

Wealth Management Services
Red Tortoise provides wealth management services tailored to your circumstances including the
following:
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e Investment Advisory Services — Investment Advisory Services as described in the previous section
AND one or more of the following services

e Financial Planning — Assist you with establishing and quantifying goals and objectives. When
engaged to do so this will include preparing financial projections and models to help assess
progress toward stated goals. When engaged to provide financial planning we will include
planning related to retirement, debt financing, charitable giving, major asset purchases or
liguidations and significant life events.

e Estate Planning — Review of current and proposed estate planning documents to assess
consistency with your goals and objectives. Prepare financial projections to evaluate alternative
estate planning strategies. Serve as an advocate for you in interactions with your legal and tax
advisors. Prepare illustrations of the flow of assets. Red Tortoise is not a law firm and does not
provide legal advice. The estate planning services that we provide, while confidential, do not
carry with them the same legal protections afforded as part of a lawyer-client relationship.
These include the protections and confidences of an attorney-client relationship and
prohibitions against representation of persons with conflicting interests. We recommend you
consult a lawyer if you want legal advice.

e Financial Reporting — Prepare and update a family personal financial statement on a periodic
basis with information provided by you.

e Financial Organization — Organize important financial and legal information in collaboration with
you.

e Bill Pay — Facilitate certain payments from your accounts.

e Tax Coordination — Facilitate income tax payments and the dissemination of tax information to
your tax advisors. Introduce tax planning opportunities that may arise and become known to us.

e Insurance Coordination — When engaged to provide insurance coordination we will review of
property and casualty, life and other insurance coverages with your insurance advisor(s).

e Consolidated Reporting Services — Provide customized investment reporting for assets you may
hold at multiple custodians.

e  Education — When you engage us to provide education we lead one on one and group learning
sessions for family members.

e Family Meeting Facilitation — Assist with establishing a meeting agenda, goals, and norms and
facilitating discussion for family meetings.

Our advice is based on your financial situation and the information you provide to our firm. If your
financial situation, goals, objectives, or needs change, you must notify us promptly.

Financial Planning Services

Red Tortoise provides financial planning services separately to select clients. We spend time asking
guestions, gathering information, discussing a client’s financial circumstances, and identifying goals and
objectives. We develop a written plan or, in some cases, multiple plans depending on a client’s needs
and provide a web portal and software for clients to collaborate with us on their needs.

We usually make recommendations to you as to how you might allocate your investment portfolio to
achieve the goals set in a plan. You may also separately retain Red Tortoise to manage all or portions of
your portfolio. You can regularly track your portfolio in your financial planning portal. Plans may not
necessarily be written documents.
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You may retain Red Tortoise on a singular project after which Red Tortoise has no obligation to update
the plan or you may retain the firm on an ongoing basis during which we will seek to update your
financial plan on a regular, at least annually, basis.

Financial planning generally includes advice that addresses one or more areas of your financial situation,
such as estate planning, risk management, budgeting and cash flow controls, retirement planning,
education funding, and investment portfolio design. Depending on your particular situation, financial
planning may include some or all of the following:
e Gathering factual information concerning your personal and financial situation;
e Assisting you in establishing financial goals and objectives;
e Analyzing your present situation and anticipated future activities in light of your financial goals
and objectives;
e Identifying problems foreseen in the accomplishment of these financial goals and objectives and
offering alternative solutions to the problems;
e Making recommendations to help achieve retirement plan goals and objectives;
Designing an investment portfolio to help meet your goals and objectives;
Providing estate planning;
Assessing risk and reviewing basic life, health, and disability insurance needs; or
Reviewing goals and objectives and measuring progress toward these goals.

Your are under no obligation to act upon any of the recommendations made by Red Tortoise under a
financial planning engagement and/or engage the services of any recommended professional. If you
engage any professional (i.e. attorney, accountant, insurance agent, etc.), recommended or otherwise,
and a dispute arises thereafter relative to such engagement, you agree to seek recourse exclusively from
the engaged professional. At all times, the engaged licensed professional[s] (i.e. attorney, accountant,
insurance agent, etc.), and not Red Tortoise, shall be responsible for the quality and competency of the
services provided.

Investment Consulting Services

Red Tortoise provides investment planning services, including tax planning, estate planning, retirement
planning, education planning, and personal budgeting and cash flow analysis. Red Tortoise strives to
achieve a client’s long-term financial goals by implementing an investment planning process that
depending on the engagement will include one or more of the following steps:

e Assessment of a client’s present financial situation by collecting information regarding net worth
and cash flow statements, tax returns, investment portfolios, pension plans, employee benefit
statements etc.

e Identification of a client’s financial and personal goals and objectives. Goals or objectives may
include financing a child’s college education or retirement planning. The identified goals or
objectives are specific, realistic, and measurable. All goals include time horizons.

e Resolution of finance related problems.

e Plan Design. A written investment plan is prepared that includes recommendations and
solutions.

e Implementation of the investment plan. Once the investment plan is finalized, the
recommendations and solutions are executed to reach the desired goals and objectives.

e Evaluation of the investment plan is conducted periodically. The client will required to pay an
additional fee to exercise this option.
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Our advice is based on your financial situation and the information you provide to our firm. If your
financial situation, goals, objectives, or needs change, you must notify us promptly.

You may choose to accept or reject our recommendations. If you decide to proceed with our
recommendations, you may do so either through our firm or by using the advisory/brokerage firm of
your choice.

Assets Under Management

As of December 31, 2019, we had discretionary assets under management of $197,380,845 and non-
discretionary assets under management of $480,170 for a total of $197,861,015 in regulatory assets
under management.

Fees and Compensation - ltem 5

Investment Advisory Services Fees
Our investment advisory services fees are based on the following fee schedule:

Assets Under Annual Fee Quarterly Fee
Management

First $500,000 1.00% 0.250%

Next $500,000 0.50% 0.125%

Next $4,000,000 0.40% 0.100%

Next $5,000,000 0.35% 0.0875%
Over $10,000,000 0.30% 0.0750%

We require a minimum annual fee of $4,000 ($1,000/quarter). Red Tortoise will never charge a fee in
excess of 3.00% of assets under management.

This blended fee schedule identifies breakpoints of the account value to be charged at different rates.
The total fair market value of the account is allocated among the different fee rates in the above
schedule to determine the total quarterly account fee.

For example, assume that the fair market value of an Account at the end of the billing period is
$4,000,000. In this hypothetical example, our quarterly management fee would be assessed as follows:
1) The first $500,000 of the account value would be billed at a quarterly rate of 0.25% ($500,000 x
0.25% = $1,250);
2) The next $500,000 of the account value would be billed at a quarterly rate of 0.125% ($500,000
x 0.125% = $625);
3) The next $3,000,000 of the account value would be billed at a quarterly rate of 0.10%
(53,000,000 x 0.100% = $3,000);
4) The fee for various break points is then added together to determine the total quarterly Account
fee: $1,250 + $625 + $3,000 = $4,875 which is 0.122%.
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Fees are negotiable depending on factors such as the amount of assets under management, range of
investments, and complexity of the client’s financial circumstances, among others. We may negotiate
our fee schedule to include flat or maximum fees. The exact fee paid by you will be clearly stated in the
Investment Advisory Agreement and signed by both you and the firm.

Fees are payable quarterly, in arrears, and are based on the balance of the account on the last day of the
quarter. The first quarter’s fees will be calculated on a pro-rata basis. Red Tortoise will either invoice you
directly for payment of fees or fees will be deducted directly from your account through the qualified
custodian holding the Client’s funds and securities. We will deduct our advisory fee only when you have
given our firm written authorization permitting the fees to be paid directly from your account. Further,
the qualified custodian will deliver an account statement to you at least quarterly. These account
statements will show all disbursements from your account. We will also receive a duplicate copy of your
account statements.

We may deduct the fee from a designated account to facilitate billing. We recommend that you review
the custodial statement(s) to verify the accuracy of fee calculation. Please call our office number,
located on the cover page of this brochure, if you have any questions about your statement.

The Investment Advisory Agreement between you and Red Tortoise will stay in effect until either party
terminates the Agreement with a 30 days written notice. Red Tortoise's quarterly fee will be pro-rated
through the date of termination and the firm will invoice you for the unpaid portion of the fee.

Wealth Management Services Fees

Our wealth management services fees are based on the following fee schedule:

Assets Under Annual Fee Quarterly Fee
Management

First $5,000,000 1.00% 0.2500%

Next $5,000,000 0.75% 0.1875%

Next $10,000,000 0.65% 0.1625%
Over $20,000,000 0.15% 0.0375%

We require a minimum annual fee of $4,000 ($1,000/quarter). Red Tortoise will never charge a fee in
excess of 3.00% of assets under management.

This blended fee schedule identifies breakpoints of the account value to be charged at different rates.
The total fair market value of the account is allocated among the different fee rates in the above
schedule to determine the total quarterly account fee.

For example, assume that the fair market value of an Account at the end of the billing period is
$30,000,000. In this hypothetical example, our quarterly management fee would be assessed as follows:
1) The first $5,000,000 of the account value would be billed at a quarterly rate of 0.25%
(55,000,000 x 0.25% = $12,500);
2) The next $5,000,000 of the account value would be billed at a quarterly rate of 0.1875%
(55,000,000 x 0.1875% = $9,375);
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3) The next $20,000,000 of the account value would be billed at a quarterly rate of 0.1625%
(520,000,000 x 0.1625% = $32,500);

4) The fee for various break points is then added together to determine the total quarterly Account
fee: $12,500 + $9,375 + $32,500 = $54,375 which is 0.18125% ($54,375 + $30,000,000=
0.18125%) quarterly which is the equivalent of 0.725% annually.

Fees are negotiable depending on factors such as the amount of assets under management, range of
investments, and complexity of the client’s financial circumstances, among others. We may negotiate
our fee schedule to include flat or maximum fees. The exact fee paid by you will be clearly stated in the
Wealth Management Agreement and signed by both you and the firm.

Fees are payable quarterly, in arrears, and are based on the value of the balance(s) of the account(s) on
the last day of the calendar quarter. The first quarter’s fees will be calculated on a pro-rata basis. Red
Tortoise will either invoice you directly for payment of fees or fees will be deducted directly from your
account through the qualified custodian holding your funds and securities. We will deduct our advisory
fee only when you have given our firm written authorization permitting the fees to be paid directly from
your account. Further, the qualified custodian will deliver an account statement to you at least
quarterly. These account statements will show all disbursements from your account. We will also
receive a duplicate copy of your account statements.

We may deduct the fee from a designated account to facilitate billing. We recommend that you review
the custodial statement(s) to verify the accuracy of fee calculation. Please call our office number,
located on the cover page of this brochure, if you have any questions about your statement.

The Wealth Management Agreement between you and Red Tortoise will stay in effect until either party
terminates the Agreement with a 30 days written notice. Red Tortoise's quarterly fee will be pro-rated
through the date of termination and the firm will invoice you for the unpaid portion of the fee.

Financial Planning Services

Red Tortoise charges a base fee of $2,500 for financial planning services. The fee is negotiable and may
vary depending on the nature, complexity, and time involved in providing you with the requested
services.

Prior to engaging Red Tortoise to provide financial planning services, you will generally be required to
enter into a written agreement with our firm. The agreement will set forth the terms and conditions of
the engagement and describe the scope of the services to be provided and the portion of the fee that is
due from you. Generally, Red Tortoise requires a prepayment of $1,000 with the remaining balance due
upon completion of the agreed upon services. Both parties may terminate the Agreement by written
notice to the other; and, the Agreement will remain in effect until it is terminated.

Investment Planning Services Fees

Red Tortoise charges an hourly fee of up to $500 for investment planning services. The fee is negotiable
depending on the nature, complexity, and time involved in providing the client with the requested
services.

Prior to engaging Red Tortoise to provide consulting services, you will generally be required to enter into
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a written agreement with our firm. The agreement will set forth the terms and conditions of the
engagement and describe the scope of the services to be provided and the portion of the fee that is due
from you. Generally, Red Tortoise requires a prepayment of 50% of the fee with the remaining balance
due upon completion of the agreed upon services. Either party may terminate the agreement by written
notice to the other. In the event you terminate Red Tortoise’s consulting services, the balance of the
unearned fee (if any) shall be refunded to you.

Additional Fees and Expenses

Red Tortoise’s fees are negotiable based on the amount of assets under management, complexity of
client goals and objectives, and level of services rendered. Advisory fees are not charged on the basis of
a share of capital gains upon, or capital appreciation of, the funds, or any portion of the funds of an
advisory client (15 U.S.C. §80b-5(a)(1)).

All fees paid to Red Tortoise for investment advisory services are separate and distinct from the fees and
expenses charged by mutual funds or exchange traded funds to their shareholders. These fees and
expenses are described in each fund's prospectus. These fees generally include a management fee,
other fund expenses, and a possible distribution fee. If the fund also imposes sales charges, you may pay
an initial or deferred sales charge.

You could invest in a mutual fund directly, without the services of Red Tortoise. In that case, you would
not receive the services provided by Red Tortoise which are designed, among other things, to assist you
in determining which mutual fund or funds are most appropriate to each client's financial condition and
objectives. Accordingly, you should review both the fees charged by the funds and the fees charged by

Red Tortoise to fully understand the total amount of fees to be paid by you and to thereby evaluate the
advisory services being provided.

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

Performance-based fees and side-by-side management are compensation based on a share of capital
gains on or capital appreciation of a client’s assets. Red Tortoise does not accept accounts utilizing
performance based fees or side-by-side management.

Types of Clients - Item 7

We generally offer investment advisory services to individuals, trusts, estates, charitable organizations,
corporations, and other business entities.

We require a minimum of $500,000 to open and maintain an advisory account. At our sole discretion we
may waive this requirement. This requirement can be met by combining two or more accounts owned
by you or related family members.
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Methods of Analysis, Investment Strategies and Risk of Loss - Iltem 8

Red Tortoise primarily uses fundamental and technical analysis. Fundamental analysis is a technique
that attempts to determine a security’s value by focusing on underlying factors that affect a company's
actual business and its future prospects. The term refers to the analysis of the economic well-being of a
financial entity as opposed to only its price movements. Technical analysis is a technique that relies on
the assumption that current market data (such as charts of price, volume, and open interest) can help
predict future market trends, at least in the short term. It assumes that market psychology influences
trading and can predict when stocks will rise or fall.

We may use one or more of the following investment strategies when advising you on investments:
e Long Term Purchases — securities held for over a year.
e Short Term Purchases — securities held for less than a year.
e Trading — securities held for less than 30 days.
e Covered Options — covered option strategies are a variety of strategies in which an investor
writes an option contract while at the same time owning an equivalent number of shares of the
underlying stock.

The investment advice provided along with the strategies suggested by Red Tortoise will vary depending
on each client’s specific financial situation and goals. This brief statement does not disclose all of the
risks and other significant aspects of investing in financial markets. In light of the risks, you should fully
understand the nature of the contractual relationship(s) into which you are entering and the extent of
your exposure to risk. Certain investing strategies may not be suitable for many members of the public.
You should carefully consider whether the strategies employed will be appropriate for you in light of
your experience, objectives, financial resources and other relevant circumstances.

Investing in securities involves risk of loss that you should be prepared to bear.

General Investment Risk: All investments come with the risk of losing money. Investing involves
substantial risks, including complete possible loss of principal plus other losses and may not be suitable
for many members of the public. Investments, unlike savings and checking accounts at a bank, are not
insured by the government to protect against market losses. Different market instruments carry
different types and degrees of risk and you should familiarize yourself with the risks involved in the
particular market instruments you intend to invest in.

Loss of Value: There can be no assurance that a specific investment will achieve its investment
objectives and past performance should not be seen as a guide to future returns. The value of
investments and the income derived may fall as well as rise and investors may not recoup the original
amount invested. Investments may also be affected by any changes in exchange control regulation, tax
laws, withholding taxes, international, political, and economic developments, and government,
economic or monetary policies.

Interest Rate Risk: Fixed income securities and funds that invest in bonds and other fixed income
securities may fall in value if interest rates change. Generally, the prices of debt securities rise when
interest rates fall, and their prices fall when interest rates rise. Longer term debt securities are usually
more sensitive to interest rate changes.
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Credit Risk: Investments in bonds and other fixed income securities are subject to the risk that the
issuer(s) may not make required interest payments. An issuer suffering an adverse change in its financial
condition could lower the credit quality of a security, leading to greater price volatility of the security. A
lowering of the credit rating of a security may also offset the security's liquidity, making it more difficult
to sell. Funds investing in lower quality debt securities are more susceptible to these problems and their
value may be more volatile.

Foreign Exchange Risk: Foreign investments may be affected favorably or unfavorably by exchange
control regulations or changes in the exchange rates. Changes in currency exchange rates may influence
the share value, the dividends or interest earned and the gains and losses realized. Exchange rates
between currencies are determined by supply and demand in the currency exchange markets, the
international balance of payments, governmental intervention, speculation, and other economic and
political conditions. If the currency in which a security is denominated appreciates against the US Dollar,
the value of the security will increase. Conversely, a decline in the exchange rate of the currency would
adversely affect the value of the security.

Option Risk: Red Tortoise as part of its investment strategy may utilize one or more of the following
option strategies:

Covered Call Writing

Covered call writing is the sale of in-, at-, or out-of-the-money call option against a long security position
held in the client portfolio. This type of transaction is used to generate income. It also serves to create
downside protection in the event the security position declines in value. Income is received from the
proceeds of the option sale. Such income may be reduced to the extent it is necessary to buy back the
option position prior to its expiration. This strategy may involve a degree of trading velocity, transaction
costs, and significant losses if the underlying security has volatile price movement. Covered call
strategies are generally suited for companies with little price volatility.

Long Call Option Purchases

Long call option purchases allow the option holder to be exposed to the general market characteristics
of a security without the outlay of capital necessary to own the security. Options are wasting assets and
expire (usually within nine months of issuance), and as a result can expose the investor to significant
loss.

Long Put Option Purchases

Long put option purchases allow the option holder to sell or “put” the underlying security at the
contract strike price at a future date. If the price of the underlying security declines in value, the value of
the long put option increases. In this way long puts are often used to hedge a long stock position.
Options are wasting assets and expire (usually within nine months of issuance), and as a result can
expose the investor to significant loss.
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Disciplinary Information - Item 9

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of us or the integrity of our management.
There is no history of material legal or disciplinary events by our firm or our management persons.

Other Financial Industry Activities or Affiliations - Item 10

Our firm and our related persons conduct financial industry relationships on an independent and
unaffiliated basis. This practice minimizes any material client advisory business conflict of interest.

George Chen is not involved in any other financial industry activities and does not have any financial
industry affiliations.

Howard Fleming is a Director of Treadstone Capital, LLC, Marietta, GA, a privately held business with no
financial industry affiliation. Mr. Fleming expects to devote approximately 5% of his professional time in
his capacity as a Director. Red Tortoise clients are not investors in Treadstone Capital.

Rex Macey, CEO and Manager, is not involved in any other financial industry activities and does not have
any financial industry affiliations.

Bill McVay, Chief Compliance Officer, is an Independent Trustee of the Advisor Shares ETF Trust, an SEC
registered mutual fund. Mr. McVay expects to devote approximately 5% of his professional time in his
capacities as an Independent Trustee. Red Tortoise clients are not invested in any funds for which Mr.
McVay serves as an Independent Trustee.

Code of Ethics, Participation or Interest in Client Transactions and Personal Trading - ltem 11

Description of Our Code of Ethics
Red Tortoise has adopted a Code of Ethics (the “Code”) to address investment advisory conduct. The
Code focuses primarily on fiduciary duty, personal securities transactions, insider trading, gifts, and
conflicts of interest. The Code includes Red Tortoise’s policies and procedures developed to protect
client’s interests in relation to the following topics:
e The duty at all times to place the interests of clients first;
e The requirement that all personal securities transactions be conducted in such a manner as to
be consistent with the code of ethics.
e The responsibility to avoid any actual or potential conflict of interest or misuse of an
employee’s position of trust and responsibility;
e The fiduciary principle that information concerning the identity of security holdings and
financial circumstances of clients is confidential; and
e The principle that independence in the investment decision-making process is paramount.
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A copy of Red Tortoise’s Code of Ethics is available upon request to Rex Macey, CEO and Manager, at
(404) 667-0328 or rex.macey@redtortoisellc.com; or, contact Bill McVay, Chief Compliance Officer, at
(404) 919-5158 or bill.mcvay@redtortoisellc.com.

Personal Trading Practices

At times Red Tortoise and/or its Advisory Representatives may take positions in the same securities as
clients, which is considered a conflict of interest with clients. Red Tortoise and its Advisory
Representatives will generally be “last in” and “last out” for the trading day when trading occurs in close
proximity to client trades, however, we will uphold our fiduciary responsibilities to our clients. Front
running (trading shortly ahead of clients) is prohibited. Should a conflict occur because of materiality
(i.e., a thinly traded stock), disclosure will be made to the client(s) at the time of trading.

Brokerage Practices - Item 12

Red Tortoise has an institutional custodial relationship with Charles Schwab & Co., Inc. (Schwab), a
FINRA-registered broker-dealer, member SIPC and a Qualified Custodian as defined under Rule 206(4)-2
of the Investment Advisers Act of 1940, as amended. Schwab Advisor Services (formerly called Schwab
Institutional) is Schwab’s business serving independent investment advisory firms like us. We are
independently owned and operated and not affiliated with Schwab. Schwab will hold your assets in a
brokerage account and buy and sell securities when we instruct them to. While we recommend that you
use Schwab as custodian/broker, you will decide whether to do so and open your account with Schwab
by entering into an account agreement directly with them. We do not open the account for you.

Your Custody and Brokerage Costs

Schwab generally does not charge you separately for custody services but is compensated by charging
you commissions or other fees on trades that it executes or that settle into your Schwab account.
Schwab’s commission rates applicable to our client accounts were negotiated based on our commitment
to maintain $10 million of our clients’ assets in accounts at Schwab. This commitment benefits you
because the overall commission rates you pay are lower than they would be if we had not made the
commitment. In addition to commissions 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.

Research and Other Soft Dollar Benefits

Although not considered “soft dollar” compensation, Red Tortoise will normally receive benefits from
Schwab Advisor Services in the form of 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. Schwab’s support services are
generally are available on an unsolicited basis (we don’t have to request them) and at no charge to us as
long as we keep a total of at least $10 million of our clients’ assets in accounts at Schwab. If we have less
than $10 million in client assets at Schwab, it may charge us quarterly service fees. Below is a detailed
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description of Schwab’s support services:

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.

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 some 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:

e provide access to client account data (such as duplicate trade confirmations and account

statements);

e facilitate trade execution and allocate aggregated trade orders for multiple client accounts;

e provide pricing and other market data;

e facilitate payment of our fees from our clients’ accounts; and

e assist with back-office functions, recordkeeping, and client reporting.

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:

e educational conferences and events

e technology, compliance, legal, and business consulting;

e publications and conferences on practice management and business succession; and

e 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 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.

Red Tortoise understands its duty for best execution and considers all factors in making
recommendations to clients. These research services may be useful in servicing all Red Tortoise clients,
and may not be used in connection with any particular account that may have paid compensation to the
firm providing such services. While Red Tortoise may not always obtain the lowest commission rate, Red
Tortoise believes the rate is reasonable in relation to the value of the brokerage and research services
provided.

Brokerage for Client Referrals

We do not receive client referrals from broker-dealers and custodians in which we have an institutional
advisory arrangement. Also, we do not receive other benefits from a broker-dealer in exchange for client
referrals.




Red Tortoise, LLC
Form ADV Part 2A Brochure
Page 16

Directed Brokerage

Clients may direct brokerage to a specified broker/dealer other than the firm recommended by Red
Tortoise. In these situations, it is up to the client to negotiate the commission rate, as Red Tortoise will
not. The client may not be able to negotiate the most competitive rate. As a result, the client may pay
more than the rate available through the broker/dealer used by Red Tortoise. Where the client does not
otherwise designate a broker/dealer, Red Tortoise recommends a broker/dealer with competitive
commission rates.

Trade Aggregation/Block Trading

Red Tortoise may aggregate transactions in securities for a client with other clients to improve the
quality of execution. When transactions are so aggregated, the actual prices applicable to the
aggregated transactions will be averaged, and the client account will be deemed to have purchased or
sold its proportionate share of the securities involved at the average price obtained. Red Tortoise may
determine not to aggregate transactions, for example, based on the size of the trades, the number of
client accounts, the timing of the trades and the liquidity of the securities. If the firm does not aggregate
orders, some clients purchasing securities around the same time d receive a less favorable price than
other clients. This means that this practice of not aggregating may cost clients more money. Red
Tortoise and/or its Associated Persons may participate in block trades with clients; however, Red
Tortoise and/or its Associated Persons will not participate on a pro rata basis for partial fills.

Review of Accounts - Item 13

We monitor client portfolios on a continuous basis and conduct regular account reviews on at least a
quarterly basis. All reviews are conducted by George Chen, Howard Fleming, Rex Macey, and/or Bill
McVay.

Additional reviews may be offered in certain circumstances. Triggering factors that may stimulate
additional reviews include, but are not limited to, changes in economic conditions, changes in the

client’s financial situation or investment objectives, or a client’s request.

Clients will receive statements directly from their account custodian(s) on at least a quarterly basis.

Client Referrals and Other Compensation - Item 14

We receive an economic benefit from Schwab in the form of the support products and services it makes
available to us and other independent investment advisors that have their clients maintain accounts at
Schwab. These products and services, how they benefit us, and the related conflicts of interest are
described above (see Item 12 — Brokerage Practices). The availability to us of Schwab’s products and
services is not based on us giving particular investment advice, such as buying particular securities for
our clients.

Our firm and our related persons do not compensate, either directly or indirectly, any person or entity
who is not our supervised person for client referrals.
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Custody - Item 15

Where the account custodian directly debits your account(s) for the payment of our advisory fees on our
behalf, we are deemed to exercise limited custody over your funds or securities. In addition, you may
ask that we perform certain duties that, should we agree to your request, would effectively give us the
ability to exercise some additional custodial control of your account. We reserve the right, in our sole
discretion, to not accept certain duties that might cause us to have effective custody. We do not have
physical custody of any of your funds and/or securities. Your funds and securities will be held with a
bank, broker-dealer, or other independent, qualified custodian. You will receive account statements
from the independent, qualified custodian(s) holding your funds and securities at least quarterly. The
account statements from your custodian(s) will indicate the amount of our advisory fees deducted from
your account(s) each billing period. You should carefully review those statements promptly when you
receive them. The custodial statement is the official record of your account for tax purposes.

Investment Discretion - Item 16

Where Red Tortoise offers Investment Advisory Services on a discretionary basis, clients must grant
discretionary authority in the Investment Advisory Agreement. Discretionary authority extends to the
type and amount of securities to be bought and sold and does not require advance client approval.

If you wish, you may limit our discretionary authority by, for example, setting a limit on the type of
securities that can be purchased for your account. Simply provide us with your restrictions or guidelines
in writing. Please refer to the “Advisory Business” section in this Brochure for more information on our
discretionary investment advisory services.

In very limited circumstances, at our sole discretion, we may agree to manage assets on a non-
discretionary basis. If you enter into non-discretionary arrangements with our firm, we must obtain your
approval prior to executing any transactions on behalf of your account. You have an unrestricted right to
decline to implement any advice provided by our firm on a non-discretionary basis.

Voting Client Securities - Item 17

Red Tortoise does not vote proxies. It is the client's responsibility to vote proxies. Clients will receive
proxy materials directly from the custodian. Questions about proxies may be made via the contact
information on the cover page.

Financial Information - Item 18

We are required in this Item to provide you with certain financial information or disclosures about Red
Tortoise’s financial condition. Red Tortoise does not require the prepayment of over $1,200, six or more
months in advance. Additionally, Red Tortoise has no financial commitment that impairs its ability to




Red Tortoise, LLC
Form ADV Part 2A Brochure
Page 18

meet contractual and fiduciary commitments to clients, and has not been the subject of a bankruptcy
proceeding.

Miscellaneous

Class Action Lawsuits

From time to time, securities held in the accounts of clients will be the subject of class action lawsuits.
Red Tortoise has no obligation to determine if securities held by the client are subject to a pending or
resolved class action lawsuit. It also has no duty to evaluate a client’s eligibility or to submit a claim to
participate in the proceeds of a securities class action settlement or verdict. Furthermore, the firm has
no obligation or responsibility to initiate litigation to recover damages on behalf of clients who may have
been injured as a result of actions, misconduct, or negligence by corporate management of issuers
whose securities are held by clients.

Where the firm receives written or electronic notice of a class action lawsuit, settlement, or verdict
affecting securities owned by a client, it will forward all notices, proof of claim forms, and other
materials, to the client. Electronic mail is acceptable where appropriate, and the client has authorized
contact in this manner.

Confidentiality

Red Tortoise views protecting its customers’ private information as a top priority and, pursuant to the
requirements of the Gramm-Leach-Bliley Act, the firm has instituted policies and procedures to ensure
that customer information is kept private and secure.

Red Tortoise does not disclose any nonpublic personal information about its customers or former
customers to any nonaffiliated third parties, except as permitted by law. In the course of servicing a
client account, Red Tortoise may share some information with its service providers, such as transfer
agents, custodians, broker-dealers, accountants, and lawyers.

Red Tortoise restricts internal access to nonpublic personal information about its clients to those
employees who need to know that information in order to provide products or services to the client.
Red Tortoise maintains physical and procedural safeguards that comply with state and federal standards
to guard a client’s nonpublic personal information and ensure its integrity and confidentiality. As
emphasized above, it has always been and will always be the firm’s policy never to sell information
about current or former customers or their accounts to anyone. It is also the firm’s policy not to share
information unless required to service your account, at your request, or as required by law.

A copy of the firm’s privacy policy notice will be provided to each client prior to, or contemporaneously
with, the execution of the Advisory Agreement. If you have any questions on this policy, please contact
Rex Macey, CEO and Manager, at (404) 667-0328 or rex.macey@redtortoisellc.com; or, contact Bill
McVay, Chief Compliance Officer, at (404) 919-5158 or bill.mcvay@redtortoisellc.com.
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George Chen, CFA®, CIPM®
Investment Adviser Representative/Director
2862 Lavista Colony Court
Decatur, GA 30033
Phone: (470) 891-8569
Email: george.chen@redtortoisellc.com

Red Tortoise, LLC
4788 Long Island Dr
Atlanta, GA 30342
Phone: (833) 666-1200

March 11, 2020
Form ADV Part 2B Brochure Supplement

This Brochure Supplement provides information about George Chen that supplements the Red Tortoise,
LLC Brochure. You should have received a copy of that Brochure. Please contact us at (833) 666-1200 if
you did not receive Red Tortoise, LLC's Brochure or if you have any questions about the contents of this
supplement.

Additional information about Mr. Chen is available on the SEC’s website at www.adviserinfo.sec.gov. Mr.
Chen’s CRD number is 3070134.
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Educational Background and Business Experience - Item 2

George Chen, CFA

Year of Birth: 1968

Formal Education:
e Georgia State University, Master’s of Business Administration, 1995
e University of New Orleans, B.S., Finance, 1993

Business Background:
e Red Tortoise, LLC, Investment Adviser Representative/Director, 10/2018 to Present
e FDX Advisors, Director of Investment Strategies, 10/2015 to 08/2018
e Unemployed, 01/2015 to 10/2015
e M&T Bank, Analyst, 08/2011 to 12/2014
e  MA&T Securities, Analyst, 08/2011 to 12/2014

Professional Designations and Qualifications:

CHARTERED FINANCIAL ANALYST (CFA®)

The Chartered Financial Analyst (CFA®) designation is issued by the CFA Institute and is granted to
individuals who meet one of the following prerequisites: possess an undergraduate degree and four
years of professional experience investment decision making; or four years qualified work experience
(full time, but not necessarily investment related). The candidate is required to follow a self-study
program involving 250 hours of study for each of the following three disciplines: Level One: Ethics &
Professional Standards; Level Two: Investment Tools & Asset Classes; and Level Three: Portfolio
Management & Wealth Planning. Once the designation is issued, no further Continuing Education is
required. More information about the CFA program is available at www.cfainstitute.org.

CERTIFICATE IN INVESTMENT PERFORMANCE MEASUREMENT (CIPM®)

The Certificate in Investment Performance Measurement (CIPM) is a professional designation awarded
by CFA Institute. To earn the CIPM designation, candidates must pass the CIPM Program consisting of
two examinations. The two exams test ethical and professional standards, performance measurement,
attribution and appraisal, and the Global Investment Performance Standards (GIPS). CIPM certificate
holders must have at least two years of professional experience in one or more positions substantially
entailing performance related activities or four years of professional experience in the investment
industry that consists of evaluating or applying financial, economic, and/or statistical data, marketing
investment management services, or monitoring an investment firm’s compliance with applicable laws,
regulations, and standards. Continuing Education is required. More information about the CIPM
program is available at www.cfainstitute.org.

Disciplinary Information - Item 3

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of Mr. Chen and Red Tortoise. Mr. Chen
has not been involved in any reportable disciplinary events.
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Other Business Activities - Iltem 4

Mr. Chen is not involved in any other financial industry activities and does not have any financial
industry affiliations.

Additional Compensation — ltem 5

Mr. Chen does not receive additional compensation or economic benefits from third party sources in
connection to his advisory activities.

Supervision - Item 6

Mr. Chen is an investment adviser representative of Red Tortoise. In this role, Mr. Chen is responsible
for the monitoring of client portfolios for investment objectives and other supervisory reviews. Mr. Chen
is supervised by William (Bill) McVay, Chief Compliance Officer. In this capacity, Mr. McVay is
responsible for supervision of the firm’s compliance program.

Red Tortoise has implemented a Code of Ethics and an internal compliance program that guides each
Associated Person in meeting their fiduciary obligations to clients. Mr. Chen adheres to Red Tortoise's
code of ethics and compliance manual as mandated.

Clients may contact William G. (Bill) McVay, Chief Compliance Officer, at (404) 919-5158, with any
questions and/or to obtain a copy of Red Tortoise's code of ethics.

Additionally, Red Tortoise is subject to regulatory oversight by various agencies. These agencies require
registration by Red Tortoise and its employees. As a registered entity, Red Tortoise is subject to
examinations by regulators, which may be announced or unannounced. Red Tortoise is required to
periodically update the information provided to these agencies and to provide various reports regarding
firm business and assets under management.




Howard McMonagle Fleming, CFA®, CPA, CFP®
Investment Adviser Representative
660 Mabry Road NE
Sandy Springs, GA 30328
Phone: (404) 317-5688
Email: howard.fleming@redtortoisellc.com

Red Tortoise, LLC
4788 Long Island Dr
Atlanta, GA 30342
Phone: (833) 666-1200

March 11, 2020

Form ADV Part 2B Brochure Supplement

This Brochure Supplement provides information about Howard McMonagle Fleming that supplements
the Red Tortoise, LLC Brochure. You should have received a copy of that Brochure. Please contact us at

(404) 667-0328 if you did not receive Red Tortoise, LLC's Brochure or if you have any questions about
the contents of this supplement.

Additional information about Mr. Fleming is available on the SEC’s website at www.adviserinfo.sec.gov.
Mr. Fleming’s CRD number is 1705075.
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Educational Background and Business Experience - Item 2

Howard McMonagle Fleming, CFA®, CPA, CFP®
Year of Birth: 1965
Formal Education:
e Texas A&M University, M.S., Accounting/Tax, 1992
e Baruch College, B.B.A., Finance, 1987
Business Background:
e Red Tortoise, LLC, Investment Adviser Representative, 5/2019 to Present
e SunTrust / Genspring Family Offices, Senior Wealth Strategist, 8/2004 — 3/2019
e KPMG Investment Advisors, Senior Tax Manager, 6/1996 — 8/2004
e Arthur Anderson, Senior Tax Consultant, 12/1994 — 6/1996
e Ernest & Young, Senior Tax Consultant, 12/1992-12/1994

Professional Designations and Qualifications:

CHARTERED FINANCIAL ANALYST (CFA®)

The Chartered Financial Analyst (CFA®) designation is issued by the CFA Institute and is granted to
individuals who meet one of the following prerequisites: possess an undergraduate degree and four
years of professional experience investment decision making; or four years qualified work experience
(full time, but not necessarily investment related). The candidate is required to follow a self-study
program involving 250 hours of study for each of the following three disciplines: Level One: Ethics &
Professional Standards; Level Two: Investment Tools & Asset Classes; and Level Three: Portfolio
Management & Wealth Planning. Once the designation is issued, no further Continuing Education is
required. More information about the CFA program is available at www.cfainstitute.org.

CERTIFIED PUBLIC ACCOUNTANT (CPA)

Certified Public Accountants are licensed and regulated by their state boards of accountancy. While
state laws and regulations vary, the education, experience and testing requirements for licensure as a
CPA generally include minimum college education (a baccalaureate degree and a concentration in
accounting), minimum experience levels (most states require at least one year of experience providing
services that involve the use of accounting, attest, compilation, management advisory, financial
advisory, tax or consulting skills, all of which must be achieved under the supervision of or verification
by a CPA), and successful passage of the Uniform CPA Examination. In order to maintain a CPA license,
states generally require the completion of 40 hours of continuing professional education (CPE) each year
(or 80 hours over a two year period or 120 hours over a three year period). Additionally, all American
Institute of Certified Public Accountants (AICPA) members are required to follow a rigorous Code of
Professional Conduct which requires that they act with integrity, objectivity, due care, competence, fully
disclose any conflicts of interest (and obtain client consent if a conflict exists), maintain client
confidentiality, disclose to the client any commission or referral fees, and serve the public interest when
providing financial services.

CERTIFIED FINANCIAL PLANNER™ (CFP®)

The CERTIFIED FINANCIAL PLANNER™, CFP® and federally registered CFP (with flame design) marks
(collectively, the “CFP® marks”) are professional certification marks granted in the United States by
Certified Financial Planner Board of Standards, Inc. (“CFP Board”).
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The CFP® certification is a voluntary certification; no federal or state law or regulation requires financial
planners to hold CFP® certification. It is recognized in the United States and a number of other countries
for its (1) high standard of professional education; (2) stringent code of conduct and standards of
practice; and (3) ethical requirements that govern professional engagements with clients. Currently,
more than 68,000 individuals have obtained CFP® certification in the United States.

To attain the right to use the CFP® marks, an individual must satisfactorily fulfill the following
requirements:

e Education — Complete an advanced college-level course of study addressing the financial
planning subject areas that CFP Board’s studies have determined as necessary for the
competent and professional delivery of financial planning services, and attain a Bachelor’s
Degree from a regionally accredited United States college or university (or its equivalent from a
foreign university). CFP Board'’s financial planning subject areas include insurance planning and
risk management, employee benefits planning, investment planning, income tax planning,
retirement planning, and estate planning;

e Examination — Pass the comprehensive CFP® Certification Examination. The examination,
administered in 10 hours over a two-day period, includes case studies and client scenarios
designed to test one’s ability to correctly diagnose financial planning issues and apply one’s
knowledge of financial planning to real world circumstances;

e Experience — Complete at least three years of full-time financial planning-related experience (or
the equivalent, measured as 2,000 hours per year); and

e Ethics — Agree to be bound by CFP Board’s Standards of Professional Conduct, a set of
documents outlining the ethical and practice standards for CFP® professionals.

Individuals who become certified must complete the following ongoing education and ethics
requirements in order to maintain the right to continue to use the CFP® marks:

e Continuing Education — Complete 30 hours of continuing education hours every two years,
including two hours on the Code of Ethics and other parts of the Standards of Professional
Conduct, to maintain competence and keep up with developments in the financial planning
field; and

e Ethics — Renew an agreement to be bound by the Standards of Professional Conduct. The
Standards prominently require that CFP® professionals provide financial planning services at a
fiduciary standard of care. This means CFP® professionals must provide financial planning
services in the best interests of their clients.

CFP® professionals who fail to comply with the above standards and requirements may be subject to
CFP Board’s enforcement process, which could result in suspension or permanent revocation of their
CFP® certification.

Disciplinary Information - Item 3

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of Mr. Fleming and Red Tortoise. Mr.
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Fleming has not been involved in any reportable disciplinary events.

Other Business Activities - Item 4

Mr. Fleming is a Company Director of Treadstone Capital, LLC, a company that provides for the factoring
of receivables in the trucking industry. Mr. Fleming expects to devote approximately 2% of his
professional time in his capacities as a Company Director.

Additional Compensation — Iltem 5

Apart from compensation earned from the outside business activities listed under Item 4 above, Mr.
Fleming does not receive additional compensation or economic benefits from third party sources in
connection to his advisory activities.

Supervision - Item 6

Mr. Fleming is an investment adviser representative of Red Tortoise. In this role, Mr. Fleming is
responsible for the monitoring of client portfolios for investment objectives and other supervisory
reviews. Mr. Fleming is supervised by William (Bill) McVay, Chief Compliance Officer. In this capacity,
Mr. McVay is responsible for supervision of the firm’s compliance program.

Red Tortoise has implemented a Code of Ethics and an internal compliance program that guides each
Associated Person in meeting their fiduciary obligations to clients. Mr. Fleming adheres to Red Tortoise's
code of ethics and compliance manual as mandated.

Clients may contact William G. (Bill) McVay, Chief Compliance Officer, at (404) 919-5158, with any
questions and/or to obtain a copy of Red Tortoise's code of ethics.

Additionally, Red Tortoise is subject to regulatory oversight by various agencies. These agencies require
registration by Red Tortoise and certain of its employees. As a registered entity, Red Tortoise is subject
to examinations by regulators, which may be announced or unannounced. Red Tortoise is required to
periodically update the information provided to these agencies and to provide various reports regarding
firm business and assets under management.




Rex Phillip Macey, CFA®, CFP®, CIMA®
CEO and Manager/Investment Adviser Representative
4790 Huntley Drive
Atlanta, GA 30342
Phone (404) 667-0328
Email: rex.macey@redtortoisellc.com

Red Tortoise, LLC
4788 Long Island Dr
Atlanta, GA 30342
Phone: (833) 666-1200

March 11, 2020
Form ADV Part 2B Brochure Supplement
This Brochure Supplement provides information about Rex Macey that supplements the Red Tortoise,
LLC Brochure. You should have received a copy of that Brochure. Please contact us at (833) 666-1200 if

you did not receive Red Tortoise, LLC's Brochure or if you have any questions about the contents of this
supplement.

Additional information about Rex Macey is available on the SEC’s website at www.adviserinfo.sec.gov.
Mr. Macey's CRD number is 1781700.
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Educational Background and Business Experience - Item 2

Rex Phillip Macey, CFA®, CFP®, CIMA®
Year of Birth: 1960
Formal Education:
e Vanderbilt University, B.S., Mathematics, 1982
e Kenan-Flagler (UNC), M.B.A, 1994
Business Background:
e Red Tortoise, LLC, CEO and Manager, 12/2015 to Present.
e Wilmington Trust Investment Management, Investment Adviser Representative, 08/2004 to
07/2015.
e American Financial Advisors, LLC, Owner, 08/2001 to 10/2012, Investment Adviser
Representative, 03/2003 to 08/2004.

Professional Designations and Qualifications:

Chartered Financial Analyst (CFA®): This designation is issued by the CFA Institute and is granted to
individuals who meet one of the following prerequisites: possess an undergraduate degree and four
years of professional experience investment decision making; or four years qualified work experience
(full time, but not necessarily investment related). The candidate is required to follow a self study
program involving 250 hours of study for each of the following three disciplines: Level One: Ethics &
Professional Standards; Level Two: Investment Tools & Asset Classes; and Level Three: Portfolio
Management & Wealth Planning. Once the designation is issued, no further Continuing Education is
required.

Certified Financial Planner™ (CFP®): The CERTIFIED FINANCIAL PLANNER™, CFP® and federally registered
CFP (with flame design) marks (collectively, the “CFP® marks”) are professional certification marks
granted in the United States by Certified Financial Planner Board of Standards, Inc. (“CFP Board”).

The CFP® certification is a voluntary certification; no federal or state law or regulation requires financial
planners to hold CFP® certification. It is recognized in the United States and a number of other countries
for its (1) high standard of professional education; (2) stringent code of conduct and standards of
practice; and (3) ethical requirements that govern professional engagements with clients. Currently,
more than 68,000 individuals have obtained CFP® certification in the United States.

To attain the right to use the CFP® marks, an individual must satisfactorily fulfill the following
requirements:

e Education — Complete an advanced college-level course of study addressing the financial
planning subject areas that CFP Board’s studies have determined as necessary for the
competent and professional delivery of financial planning services, and attain a Bachelor’s
Degree from a regionally accredited United States college or university (or its equivalent from a
foreign university). CFP Board'’s financial planning subject areas include insurance planning and
risk management, employee benefits planning, investment planning, income tax planning,
retirement planning, and estate planning;

e Examination — Pass the comprehensive CFP® Certification Examination. The examination,
administered in 10 hours over a two-day period, includes case studies and client scenarios
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designed to test one’s ability to correctly diagnose financial planning issues and apply one’s
knowledge of financial planning to real world circumstances;

e Experience — Complete at least three years of full-time financial planning-related experience (or
the equivalent, measured as 2,000 hours per year); and

e Ethics — Agree to be bound by CFP Board’s Standards of Professional Conduct, a set of
documents outlining the ethical and practice standards for CFP® professionals.

Individuals who become certified must complete the following ongoing education and ethics
requirements in order to maintain the right to continue to use the CFP® marks:

e Continuing Education — Complete 30 hours of continuing education hours every two years,
including two hours on the Code of Ethics and other parts of the Standards of Professional
Conduct, to maintain competence and keep up with developments in the financial planning
field; and

e Ethics — Renew an agreement to be bound by the Standards of Professional Conduct. The
Standards prominently require that CFP® professionals provide financial planning services at a
fiduciary standard of care. This means CFP® professionals must provide financial planning
services in the best interests of their clients.

CFP® professionals who fail to comply with the above standards and requirements may be subject to
CFP Board’s enforcement process, which could result in suspension or permanent revocation of their
CFP® certification.

Certified Investment Management Analyst > (CIMA®): The CIMA certification signifies that an individual
has met initial and on-going experience, ethical, education, and examination requirements for
investment management consulting, including advanced investment management theory and
application. Prerequisites for the CIMA certification are three years of financial services experience and
an acceptable regulatory history. To obtain the CIMA certification, candidates must pass an online
Qualification Examination, successfully complete a one-week classroom education program provided by
a Registered Education Provider at an AACSB accredited university business school, and pass an online
Certification Examination. CIMA designees are required to adhere to IMCA’s Code of Professional
Responsibility, Standards of Practice, and Rules and Guidelines for Use of the Marks. CIMA designees
must report 40 hours of continuing education credits, including two ethics hours, every two years to
maintain the certification. The designation is administered through the Investment Management
Consultants Association *™ (IMCA®).

Disciplinary Information - Item 3

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of Mr. Macey and Red Tortoise. Mr. Macey
has not been involved in any reportable disciplinary events.
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Other Business Activities - Iltem 4

Mr. Macey is not involved in any other financial industry activities and does not have any financial
industry affiliations.

Additional Compensation — Item 5

Mr. Macey does not receive additional compensation or economic benefits from third party sources in
connection to his advisory activities.

Supervision - Item 6

Mr. Macey is an investment adviser representative of Red Tortoise. In this role, Mr. Macey is responsible
for the monitoring of client portfolios for investment objectives and other supervisory reviews. Mr.
Macey is also the CEO and Manager of Red Tortoise. In this capacity, Mr. Macey is responsible for the
overall management of the firm and supervision of the firm's personnel.

Red Tortoise has implemented a Code of Ethics and an internal compliance program that guides each
Associated Person in meeting their fiduciary obligations to clients. Mr. Macey adheres to Red Tortoise's
code of ethics and compliance manual as mandated.

Clients may contact Mr. Macey at (404) 667-0328 or William G. (Bill) McVay, Chief Compliance Officer, at
(404) 919-5158, with any questions and/or to obtain a copy of Red Tortoise's code of ethics.

Additionally, Red Tortoise is subject to regulatory oversight by various agencies. These agencies require
registration by Red Tortoise and its employees. As a registered entity, Red Tortoise is subject to
examinations by regulators, which may be announced or unannounced. Red Tortoise is required to
periodically update the information provided to these agencies and to provide various reports regarding
firm business and assets under management.




William G. (Bill) McVay, CIMA®, CFP®, CIMC®, ChFC®, CLU®
Chief Compliance Officer /Investment Adviser Representative
5010 Lake Mist Drive
Smyrna, GA 31026
Phone: (404) 919-5158
Email: bill.mcvay@redtortoisellc.com

Red Tortoise, LLC
4788 Long Island Dr
Atlanta, GA 30342
Phone: (833) 666-1200

March 11, 2020

Form ADV Part 2B Brochure Supplement

This Brochure Supplement provides information about William G. (Bill) McVay that supplements the Red
Tortoise, LLC Brochure. You should have received a copy of that Brochure. Please contact us at (833)
666-1200 if you did not receive Red Tortoise, LLC's Brochure or if you have any questions about the
contents of this supplement.

Additional information about Mr. McVay is available on the SEC’s website at www.adviserinfo.sec.gov.
Mr. McVay’s CRD number is 718549.
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Educational Background and Business Experience - Item 2

William G. (Bill) McVay, CIMA®, CFP®, CIMC®, ChFC®, CLU®
Year of Birth: 1954
Formal Education:
e Southeast Missouri State University, Bachelor of Education, 1976
Business Background:
e Red Tortoise, LLC, Investment Adviser Representative, 05/2017 to Present; Chief Compliance
Officer, 01/2018 to Present.
e RDK Strategies, LLC, Managing Member, 02/2007 to Present.

Professional Designations and Qualifications:

Certified Investment Management Analyst *(CIMA®)

The CIMA certification signifies that an individual has met initial and on-going experience, ethical,
education, and examination requirements for investment management consulting, including advanced
investment management theory and application. Prerequisites for the CIMA certification are three years
of financial services experience and an acceptable regulatory history. To obtain the CIMA certification,
candidates must pass an online Qualification Examination, successfully complete a one-week classroom
education program provided by a Registered Education Provider at an AACSB accredited university
business school, and pass an online Certification Examination. CIMA designees are required to adhere to
IMCA’s Code of Professional Responsibility, Standards of Practice, and Rules and Guidelines for Use of
the Marks. CIMA designees must report 40 hours of continuing education credits, including two ethics
hours, every two years to maintain the certification. The designation is administered through the
Investment Management Consultants Association > (IMCA®).

CERTIFIED FINANCIAL PLANNER™(CFP®)

The CERTIFIED FINANCIAL PLANNER™, CFP® and federally registered CFP (with flame design) marks
(collectively, the “CFP® marks”) are professional certification marks granted in the United States by
Certified Financial Planner Board of Standards, Inc. (“CFP Board”).

The CFP® certification is a voluntary certification; no federal or state law or regulation requires financial
planners to hold CFP® certification. It is recognized in the United States and a number of other countries
for its (1) high standard of professional education; (2) stringent code of conduct and standards of
practice; and (3) ethical requirements that govern professional engagements with clients. Currently,
more than 68,000 individuals have obtained CFP® certification in the United States.

To attain the right to use the CFP® marks, an individual must satisfactorily fulfill the following
requirements:

e Education — Complete an advanced college-level course of study addressing the financial
planning subject areas that CFP Board'’s studies have determined as necessary for the
competent and professional delivery of financial planning services, and attain a Bachelor’s
Degree from a regionally accredited United States college or university (or its equivalent from a
foreign university). CFP Board'’s financial planning subject areas include insurance planning and
risk management, employee benefits planning, investment planning, income tax planning,
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retirement planning, and estate planning;

e Examination — Pass the comprehensive CFP® Certification Examination. The examination,
administered in 10 hours over a two-day period, includes case studies and client scenarios
designed to test one’s ability to correctly diagnose financial planning issues and apply one’s
knowledge of financial planning to real world circumstances;

e Experience — Complete at least three years of full-time financial planning-related experience (or
the equivalent, measured as 2,000 hours per year); and

e Ethics — Agree to be bound by CFP Board’s Standards of Professional Conduct, a set of
documents outlining the ethical and practice standards for CFP® professionals.

Individuals who become certified must complete the following ongoing education and ethics
requirements in order to maintain the right to continue to use the CFP® marks:

e Continuing Education — Complete 30 hours of continuing education hours every two years,
including two hours on the Code of Ethics and other parts of the Standards of Professional
Conduct, to maintain competence and keep up with developments in the financial planning
field; and

e Ethics —Renew an agreement to be bound by the Standards of Professional Conduct. The
Standards prominently require that CFP® professionals provide financial planning services at a
fiduciary standard of care. This means CFP® professionals must provide financial planning
services in the best interests of their clients.

CFP® professionals who fail to comply with the above standards and requirements may be subject to
CFP Board’s enforcement process, which could result in suspension or permanent revocation of their
CFP® certification.

Certified Investment Management Consultant®™ (CIMC®)

As of December 2003, new CIMC certifications are no longer granted. When the designation was issued,
its content focused on investment consulting. Current CIMC designees can maintain the designation
through the Investment Management Consultants Association (IMCA®). CIMC designees are required to
adhere to IMCA’s Code of Professional Responsibility, Standards of Practice, and Rules and Guidelines
for Use of the Marks. CIMC designees must report 40 hours of continuing education credits, including
two ethics hours, every two years to maintain the designation.

Chartered Financial Consultant (ChFC)

The Chartered Financial Consultant designation is a financial credential awarded by the American
College to individuals who satisfy educational, work experience and ethics requirements. Recipients of
the ChFC certification have completed, and passed examinations, on at least seven mandatory college-
level courses in the areas of financial, insurance, retirement and/or estate planning, as well as income
taxation and/or investments. Additionally, recipients have completed at least three elective courses on
the financial system, estate planning applications, executive compensation, and/or retirement decisions.

Chartered Life Underwriter’ (CLU®)

The Chartered Life Underwriter’ designation is issued by The American College in Bryn Mawr,
Pennsylvania, and is granted to individuals who have at least three years of full-time business
experience within the five years preceding the awarding of the designation. The candidate is required to
take a series of mandatory courses, which include, for example, the following: insurance planning, life
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insurance law, fundamentals of estate planning, planning for business owners, income taxation, group
benefits, planning for retirement needs, and investments. Each course has a final proctored exam and
designees are subject to oversight for ethical practices.

Disciplinary Information - Item 3

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of Mr. McVay and Red Tortoise. Mr. McVay
has not been involved in any reportable disciplinary events.

Other Business Activities - Iltem 4

Mr. McVay is an Independent Trustee of the AdvisorShares ETF Trust, an SEC registered mutual fund.
Mr. McVay expects to devote approximately 5% of his professional time in his capacities as an
Independent Trustee. Red Tortoise clients are not invested in any funds for which Mr. McVay serves as
an Independent Trustee.

Additional Compensation — Item 5

Mr. McVay is compensated for his services as an Independent Trustee. However, Mr. McVay does not
receive additional compensation or economic benefits from third party sources in connection to his
advisory activities conducted through Red Tortoise.

Supervision - Item 6

Mr. McVay is an investment adviser representative of Red Tortoise. Mr. McVay is also the Chief
Compliance Officer and is responsible for the implementation of the firm’s compliance program. Rex
Macey, CEO and Manager of Red Tortoise, is responsible for the overall management of the firm and
supervision of the firm's personnel. Mr. McVay reports directly to Mr. Macey.

Red Tortoise has implemented a Code of Ethics and an internal compliance program that guides each
Associated Person in meeting their fiduciary obligations to clients. Mr. McVay adheres to Red Tortoise's
code of ethics and compliance manual as mandated.

Clients may contact Mr. Macey, CEO and Manager, at (404) 667-0328 or Mr. McVay at (404) 919-5158,
with any questions and/or to obtain a copy of Red Tortoise's code of ethics.

Additionally, Red Tortoise is subject to regulatory oversight by various agencies. These agencies require
registration by Red Tortoise and certain of its employees. As a registered entity, Red Tortoise is subject
to examinations by regulators, which may be announced or unannounced. Red Tortoise is required to
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periodically update the information provided to these agencies and to provide various reports regarding
firm business and assets under management.




