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This brochure provides information about the qualifications and business practices of Stepp &
Rothwell, Inc. (Stepp & Rothwell). If you have any questions about the contents of this brochure,
please contact us at (913) 345-4800 or info@steppandrothwell.com. 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 Stepp & Rothwell, Inc., also is available on the SEC's website at
www.adviserinfo.sec.gov.

Additional disclosure information can be found at www.steppandrothwell.com/important-disclosures.

Registration as an investment adviser does not imply a certain level of skill or training.
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Item 2 Material Changes

There have been no material changes to Stepp & Rothwell's Part 2A Brochure since last year's
Annual Amendment filing on March 31, 2024. Stepp & Rothwell has made non-material
disclosure enhancements at Item 4 below. ANY QUESTIONS: Stepp & Rothwell Chief
Compliance Officer, Howard Rothwell, remains available to address any questions regarding
this amended Part 2A.

Item 3 Table of Contents

1] 0 I R 60 V=T g o o [T T PR TP UROPRPRON 1
1] I (= T O T T o =TSSR 2
ItEM 3 TaADIE OF CONTENTS. ...c..iuiiiiiteee bbbt b b et b e b bbb b 2
IEM 4 AQVISOIY BUSINESS ...ueveiiiieitieeiestesieseee st ste e e e te e eeesteste e e e testesaeeseesaestesseeseestesreaneesaeseesreeneeneens 3
ltem5  Fees and COMPENSALION ......c.eiviiiiierieieisie ettt sttt st st bbb b e be b b e 6
Item 6 Performance-Based Fees and Side-by-Side Management............ccocevvvivvenieniiniesiesne e 7
1] A Y/ 1= Lo ) A O T 3PS 7
Item 8 Methods of Analysis, Investment Strategies, and RiSK OF LOSS.........ccccocvvivrieninieneeneninseseenieneens 7
Iltem 9 DisCiplinary INFOrMALION .........oviiiiiie et e 9
Item 10 Other Financial Industry Activities and Affiliations .........ccocooeiiiiiiiini e 9
Item 11 Code of Ethics, Participation or Interest in Client Transactions, and Personal Trading................. 9
L] A =T 0] T o T= o o o1 PSS 10
1temM 13 REVIEW OF ACCOUNTS. ... .ottt b bbb b bbb b e bbb b e 12
Item 14 Client Referrals and Other COMPENSALION ........cceiveiiiiirieeise e 13
10T 0 0T T O ) (0T | OSSO RSRN 13
Item 16 INVESTMENT DISCIELION.......c.iiiiiiieiiic e et beere e b s 14
Item 17  VOting ClIENt SECUMTIES. .....ciiiieeiceee ettt bttt ne st st see e 14
Item 18 Financial INFOrMAtiON ..........cooiiiiiiiiiiie bbb 14



Item 4

Advisory Business

. Stepp & Rothwell, Inc. (Stepp & Rothwell) is a corporation formed on July 13, 1992, in the

state of Kansas. Stepp & Rothwell became registered as an Investment Adviser Firm in
1995. Stepp & Rothwell is owned by Kenneth Joseph Eaton and Amy Marie Guerich.
Kenneth Eaton is Stepp & Rothwell's Managing Partner.

Stepp & Rothwell offers to its clients (individuals, business entities, trusts, estates, and
charitable organizations, etc.) both financial planning and related consulting services and
investment advisory services.

The client can engage Stepp & Rothwell to provide combined financial planning and
consulting services, including discretionary investment advisory services, on a fee-only
basis. Stepp & Rothwell's financial planning and consulting services may include
retirement planning, estate tax planning, income tax planning, cash flow planning, risk
management (insurance) planning, education planning, and investment planning based
upon the specific needs of the client.

MISCELLANEOUS

Stand-Alone Investment Supervision Services. Stepp & Rothwell may provide
investment supervision services on a stand-alone basis in accordance with its Investment
Supervision fee schedule (see Item 5). Please Note: In such event, Stepp & Rothwell shall
not provide any financial planning and consulting services.

Limitations of Financial Planning and Non-Investment Consulting/Implementation
Services. To the extent requested by a client, Stepp & Rothwell will generally provide
financial planning and related consulting services regarding non-investment related
matters, such as estate planning, tax planning, insurance, etc. Stepp & Rothwell does not
serve as an attorney, accountant, or insurance agency, and no portion of our services
should be construed as same. Accordingly, Stepp & Rothwell does not prepare estate
planning documents, tax returns or sell insurance products. To the extent requested by a
client, we may recommend the services of other professionals for certain non-investment
implementation purpose (i.e. attorneys, accountants, insurance, etc). The client is under
no obligation to engage the services of any such recommended professional and retains
absolute discretion over all such implementation decisions and is free to accept or reject
any recommendation that we make. Please Note: If the client engages any unaffiliated
recommended professional, and a dispute arises thereafter relative to such engagement,
the client agrees to seek recourse exclusively from and against the engaged professional.
At all times, the engaged licensed professional(s) (ie attorney, accountant, insurance
agent, etc), and not Stepp & Rothwell, shall be responsible for the quality and competency
of the services provided. Please Also Note: It remains the client's responsibility to
promptly notify Stepp & Rothwell if there is ever any change in his/her/its financial
situation or investment objectives for the purpose of reviewing/evaluating/revising Stepp
& Rothwell's previous recommendations and/or services.

PLEASE NOTE: RETIREMENT ROLLOVERS-No Obligation/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 a new
employer’s plan, if one is available and rollovers are permitted, (iii) roll over to an
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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 Stepp & Rothwell recommends that a client roll over his or her retirement plan assets into
an account to be managed by Stepp & Rothwell, such a recommendation could create a
conflict of interest if Stepp & Rothwell would earn new (or increase its current)
compensation as a result of the rollover. However, this is rarely the case, because Stepp &
Rothwell’s annual retainer fee is based on all the client’s investment assets regardless of the
type of account in which they are held. When acting in such capacity, Stepp & Rothwell
serves as a fiduciary under the Employee Retirement Income Security Act (ERISA), or the
Internal Revenue Code, or both. ANY QUESTIONS: Stepp & Rothwell's Chief
Compliance Officer, Howard Rothwell, remains available to address any questions that a
client or prospective client may have regarding the above and the corresponding conflict
of interest presented by such engagement.

Unaffiliated Private Investment Funds. Stepp & Rothwell may also provide investment advice

regarding unaffiliated private investment funds. Stepp & Rothwell, on a non-discretionary basis,
may recommend that certain qualified clients consider an investment in unaffiliated private
investment funds. Stepp & Rothwell's role relative to the private investment funds shall be limited
to its initial and ongoing due diligence and investment monitoring services. If a client determines to
become a private fund investor, the amount of assets invested in the fund(s) shall be included as part
of "assets under management" for purposes of Stepp & Rothwell calculating its investment advisory
fee. Stepp & Rothwell's clients are under absolutely no obligation to consider or make an
investment in a private investment fund(s).

Please Note: Private investment funds generally involve various risk factors, including, but
not limited to, potential for complete loss of principal, liquidity constraints and lack of
transparency, a complete discussion of which is set forth in each fund's offering documents,
which will be provided to each client for review and consideration. Unlike liquid
investments that a client may maintain, private investment funds do not provide daily
liquidity or pricing. Each prospective client investor will be required to complete a
Subscription Agreement, pursuant to which the client shall establish that he/she is qualified
for investment in the fund and acknowledges and accepts the various risk factors that are
associated with such an investment.

Please Also Note: Valuation. In the event that Stepp & Rothwell references private
investment funds owned by the client on any account reports prepared by Stepp & Rothwell,
the value(s) for all private investment funds owned by the client shall reflect the most recent
valuation provided by the fund sponsor. If no post-purchase valuation is provided by the
Fund Sponsor, then the valuation shall reflect the initial purchase price. If the valuation
reflects initial purchase price (or a value as of a previous date), the current value (to the
extent ascertainable) could be significantly more or less than the original purchase price.
The client's advisory fee shall be based upon reflected fund value(s).

Please Note-Use of Mutual Funds: Most mutual funds are available directly to the public. Thus, a

client can obtain many of the mutual funds that may be recommended and/or utilized by Stepp &
Rothwell independently of engaging Stepp & Rothwell as an investment advisor. However, if a
prospective client does so, then he/she/they will not receive Stepp & Rothwell's initial and ongoing
investment advisory services.

Many mutual funds offer a number of share classes that differ only with respect to their level of
management and other fees. It is Stepp & Rothwell’s practice to use the appropriate share class for its
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clients. This is usually the share class with the lowest fees for which the client qualifies. However,
there could be situations in which the use of a higher-fee share class is appropriate, such as using a share
class that would avoid transaction fees. Stepp & Rothwell and its supervised persons never receive
compensation from commissions or 12b-1 marketing fees from mutual funds.

Charles Schwab. As discussed below at Item 12, when requested to recommend a broker-
dealer/custodian for client accounts, Stepp & Rothwell generally recommends that Charles Schwab &
Co, Inc. serve as the broker-dealer/custodian for client investment management assets. Broker-dealers
such as Charles Schwab & Co, Inc. charge brokerage commissions, transaction, and/or other type fees
for effecting certain types of securities transactions (i.e., including transaction fees for certain mutual
funds, and mark-ups and mark-downs charged for fixed income transactions, etc.) The types of securities
for which transaction fees, commissions, and/or other type fees (as well as the amount of those fees)
shall differ depending upon the broker-dealer/custodian/custodian (While certain custodians, including
Charles Schwab & Co, Inc., do not currently charge fees on individual equity transactions, others do).
These fees/charges are in addition to Stepp & Rothwell’s investment advisory fee at Item 5 below.
Stepp & Rothwell does not receive any portion of these fees/charges.

Portfolio Activity. Stepp & Rothwell has a fiduciary duty to provide services consistent with the
client’s best interest. As part of its investment advisory services, Stepp & Rothwell 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, mutual fund manager tenure, style
drift, account additions/withdrawals, and/or a change in the client’s investment objective. Based
upon these factors, there may be extended periods of time when Stepp & Rothwell determines that
changes to a client’s portfolio are neither necessary nor prudent. Clients are still subject to the fees
described in Item 5 below, even during periods of account inactivity. Of course, as indicated
below, there can be no assurance that investment decisions made by Stepp & Rothwell will be
profitable or equal any specific performance level(s).

Client Obligations. In performing its services, Stepp & Rothwell shall not be required to verify any
information received from the client or from the client's other professionals and is expressly authorized
to rely thereon. Moreover, each client is advised that it remains his/her/its responsibility to promptly
notify Stepp & Rothwell if there is ever any change in his/her/their financial situation or investment
objectives for the purpose of reviewing/evaluating/revising Stepp & Rothwell's previous
recommendations and/or services.

Please Note: Investment Risk. Different types of investments involve varying degrees of risk, and it
should not be assumed that future performance of any specific investment or investment strategy
(including the investments and/or investment strategies recommended or undertaken by Stepp &
Rothwell) will be profitable or equal any specific performance level(s).

Stepp & Rothwell shall provide investment advisory services specific to the needs of each client. Prior
to providing investment advisory services, an investment adviser representative will ascertain each
client's investment objective(s). Thereafter, Stepp & Rothwell shall allocate and/or recommend that
the client allocate investment assets consistent with the designated investment objective(s). The client
may, at any time, impose reasonable restrictions, in writing, on Stepp & Rothwell's services.

Stepp & Rothwell does not participate in a wrap fee program.

As of December 31, 2024, Stepp & Rothwell had $873,663,325 in assets under management on a
discretionary basis and $90,030,002 on a nondiscretionary basis.



Item 5

A.

Fees and Compensation

If a client engages Stepp & Rothwell to provide combined financial planning and consulting services
and discretionary investment advisory services on a fee-only basis, Stepp & Rothwell's annual retainer
fee shall be determined in accordance with the following financial planning and investment advisory
fee schedule:

Annual Retainer Fee: $7,500 + 0.50% of Total Investment Assets

Stepp & Rothwell may offer only discretionary investment management services to certain clients.
These clients will not receive financial planning services. Stepp & Rothwell’s annual retainer fee shall
be determined in accordance with the following investment management only fee schedule:

Investment Management-Only Annual Retainer Fee: 1.0% of Total Investment Assets.

Please Note: Fees are negotiable. Stepp & Rothwell, inits sole discretion, may charge a lesser Retainer
fee based upon certain criteria (i.e., anticipated future earning capacity, anticipated future additional
assets, dollar amount of assets to be managed, related accounts, account composition, complexity of the
engagement, anticipated services to be rendered, grandfathered fee schedules, employees and family
members, courtesy accounts, competition, negotiations with client, etc.). Clients who engaged Stepp &
Rothwell before April 1, 2017, are grandfathered under prior fee schedules. Clients under some
grandfathered fee schedules are subject to an annual minimum fee of $10,000. Please Note: As a result
of the above, similarly situated clients could pay different fees.

Margin Accounts: Risks/Conflicts of Interest. Stepp and Rothwell does not recommend the
use of margin for investment purposes. A margin account is a brokerage account that allows investors
to borrow money to buy securities. By using borrowed funds, the customer is employing leverage that
will magnify both account gains and losses. The broker charges the investor interest for the right to
borrow money and uses the securities as collateral. Should a client determine to use margin, Stepp &
Rothwell will include the entire market value of the margined assets when computing its advisory fee.
Accordingly, Stepp & Rothwell’s fee shall be based upon a higher margined account value, resulting in
Stepp & Rothwell earning a correspondingly higher advisory fee. As a result, the potential of conflict
of interest arises since Stepp & Rothwell may have an economic disincentive to recommend that the
client terminate the use of margin. ANY QUESTIONS: Our Chief Compliance Office, Howard
Rothwell, remains available to address any questions that a client or prospective client may have
regarding the use of margin.

Borrowing Against Assets/Risks. A client who has a need to borrow money could determine to do so by

using:

e Margin- The account custodian or broker-dealer lends money to the client. The custodian charges
the client interest for the right to borrow money, and uses the assets in the client’s brokerage
account as collateral: and,

e Pledged Assets Loan- In consideration for a lender (i.e. a bank, etc.) to make a loan to the client
the client pledges its investment assets held at the account custodian as collateral:

These above-described collateralized loans are generally utilized because they typically provide more
favorable interest rates than standard commercial loans. These types of collateralized loans can assist with
a pending home purchase, permit the retirement of more expensive debt, or enable borrowing in lieu of
liquidating existing account positions and incurring capital gains taxes. However, such loans are not
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without potential material risk to the client’s investment assets. The lender (i.e., custodian, bank, etc.) will
have recourse against the client’s investment assets in the event of loan default or if the assets fall below a
certain level. For this reason, Stepp & Rothwell does not recommend such borrowing unless it is for
specific short-term purposes (i.e., a bridge loan to purchase a new residence). Stepp & Rothwell does not
recommend such borrowing for investment purposes (i.e., to invest the borrowed funds in the market).
Regardless, if the client was to determine to utilize margin or a pledged assets loan, the following economic
benefits would inure to Stepp & Rothwell:

e By taking the loan rather than liquidating assets in the client’s account, Stepp & Rothwell
continues to earn a fee on such Account assets; and

e If the client invests any portion of the loan proceeds in an account to be managed by Stepp &
Rothwell, Stepp & Rothwell will receive an advisory fee on the invested amount; and

o [f Stepp & Rothwell’s advisory fee is based upon the higher margined account value, Stepp &
Rothwell will earn a correspondingly higher advisory fee. This could provide Stepp & Rothwell
with a disincentive to encourage the client to discontinue the use of margin.

Please note: The Client must accept the above risks and potential corresponding consequences associated
with the use of margin or a pledged assets loans.

B. Clients may elect to have Stepp & Rothwell's advisory fees deducted from their custodial accounts.
Both Stepp & Rothwell's Investment Advisory Agreement and the client’s custodial/clearing agreement
may authorize a custodian to debit the client’s accounts for the amount of Stepp & Rothwell's
investment advisory fee and to directly remit that management fee to Stepp & Rothwell in compliance
with regulatory procedures. In the event that Stepp & Rothwell bills the client directly, payment is due
upon receipt of Stepp & Rothwell's invoice.

C. Asdiscussed below, unless the client directs otherwise, or an individual client's circumstances require,
Stepp & Rothwell shall generally recommend that Charles Schwab and Co., Inc. ("Schwab"), serve as
the broker-dealer/custodian for client investment management assets. Broker-dealers such as Schwab
charge brokerage commissions and/or transaction fees for effecting certain securities transactions (i.e.,
transaction fees are charged for certain no-load mutual funds, and commissions are charged for
individual equity and fixed income securities transactions). In addition to Stepp & Rothwell's
investment management fee, brokerage commissions, and/or transaction fees, clients will also incur,
relative to all mutual fund and exchange traded fund purchases, charges imposed at the fund level
(e.g., management fees and other fund expenses). When beneficial to the client, individual fixed
income transactions may be effected through broker-dealers other than the account custodian with
whom Stepp & Rothwell and/or the client have entered into arrangements for prime brokerage clearing
services in which event, the client generally will incur both the fee (commission, mark-up/mark-down)
charged by the executing broker-dealer and a separate “trade away” and/or prime broker fee charged
by the account custodian (Schwab).

D. Stepp & Rothwell's investment advisory annual retainer fee is determined annually on each anniversary
of the initial month in which services were provided in accordance with the above fee schedules and
thereafter paid in advance in equal quarterly installments.

The Investment Advisory Agreement between Stepp & Rothwell and the client will continue in effect
until terminated by either party by written notice in accordance with the terms of the Investment
Advisory Agreement. Upon termination, Stepp & Rothwell shall determine the portion of the pre-paid
fee that is unearned, if any, and refund the unearned portion to the client.

E. Neither Stepp & Rothwell nor its representatives accept compensation from the sale of securities or
other investment products.



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

Neither Stepp & Rothwell nor any supervised person of Stepp & Rothwell accepts performance-based
fees.

Item 7 Types of Clients

Stepp & Rothwell's clients shall generally include individuals, business entities, trusts, estates, and
charitable organizations.

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

A. Stepp & Rothwell may utilize the following methods of security analysis:

o Charting (analysis performed using patterns to identify current trends and trend reversals to
forecast the direction of prices)

e Fundamental (analysis performed on historical and present data, with the goal of making
financial forecasts)

e Technical (analysis performed on historical and present data, focusing on price and trade
volume, to forecast the direction of prices)

e Cyclical (analysis performed on historical relationships between price and market trends to
forecast the direction of prices)

Stepp & Rothwell may utilize the following investment strategies when implementing investment
advice given to clients:

e Long-Term Purchases (securities held at least a year)
Short-Term Purchases (securities sold within a year)

e Short Sales (contracted sale of borrowed securities with an obligation to make the lender
whole)

e Margin Transactions (use of borrowed assets to purchase financial instruments)

e Options (contract for the purchase or sale of a security at a predetermined price during a
specific period of time)

Please Note: Investment Risk. Different types of investments involve varying degrees of risk, and it
should not be assumed that future performance of any specific investment or investment strategy
(including the investments and/or investment strategies recommended or undertaken by Stepp &
Rothwell) will be profitable or equal any specific performance level(s).

B. Stepp & Rothwell's methods of analysis and investment strategies do not present any significant or
unusual risks.

However, every method of analysis has its own inherent risks. To perform an accurate market analysis
Stepp & Rothwell must have access to current/new market information. Stepp & Rothwell has no
control over the dissemination rate of market information; therefore, unbeknownst to Stepp &
Rothwell, certain analyses may be compiled with outdated market information, severely limiting the



value of Stepp & Rothwell's analysis. Furthermore, an accurate market analysis can only produce a
forecast of the direction of market values. There can be no assurances that a forecasted change in
market value will materialize into actionable and/or profitable investment opportunities.

Stepp & Rothwell's primary investment strategies — long-term purchases and short-term purchases —
are fundamental investment strategies. However, every investment strategy has its own inherent risks
and limitations. For example, longer-term investment strategies require a longer investment time period
to allow for the strategy to potentially develop. Shorter-term investment strategies require a shorter
investment time period to potentially develop but, as a result of more frequent trading, may incur higher
transactional costs when compared to a longer-term investment strategy.

In addition to the fundamental investment strategies discussed above, Stepp & Rothwell may also
implement and/or recommend short selling, use of margin, and/or options transactions. Each of these
strategies has a high level of inherent risk. (See discussion below).

Short selling is an investment strategy with a high level of inherent risk. Short selling involves the
selling of assets that the investor does not own. The investor borrows the assets from a third-party
lender (i.e., broker-dealer) with the obligation of buying identical assets at a later date to return to
the third-party lender. Individuals who engage in this activity shall only profit from a decline in the
price of the assets between the original date of sale and the date of repurchase. Conversely, the short
seller will incur a loss if the price of the assets rises. Other costs of shorting may include a fee for
borrowing the assets and payment of any dividends paid on the borrowed assets.

Margin is an investment strategy with a high level of inherent risk. A margin transaction occurs when
an investor uses borrowed assets to purchase financial instruments. The investor generally obtains the
borrowed assets by using other securities as collateral for the borrowed sum. The effect of purchasing
a security using margin is to magnify any gains or losses sustained by the purchase of the financial
instruments on margin. Please Note: To the extent that a client authorizes the use of margin, and
margin is thereafter employed by Stepp & Rothwell in the management of the client's investment
portfolio, the market value of the client's account and corresponding fee payable by the client to Stepp
& Rothwell may be increased. As a result, in addition to understanding and assuming the additional
principal risks associated with the use of margin, clients authorizing margin are advised of the
potential conflict of interest whereby the client's decision to employ margin may correspondingly
increase the management fee payable to Stepp & Rothwell. Accordingly, the decision as to whether
to employ margin is left totally to the discretion of the client.

The use of option transactions as an investment strategy involves a high level of inherent risk. Option
transactions establish a contract between two parties concerning the buying or selling of an asset at a
predetermined price during a specific period of time. During the term of the option contract, the buyer
of the option gains the right to demand fulfillment by the seller. Fulfillment may take the form of
either selling or purchasing a security depending upon the nature of the option contract. Generally,
the purchase or the recommendation to purchase an option contract by Stepp & Rothwell shall be with
the intent of offsetting/"hedging" a potential market risk in a client's portfolio. Please Note: Although
the intent of the option-related transactions that may be implemented by Stepp & Rothwell is to hedge
against principal risk, certain of the option-related strategies (i.e., straddles, short positions, etc), may,
in and of themselves, produce principal volatility and/or risk. Thus, a client must be willing to accept
these enhanced volatility and principal risks associated with such strategies. In light of these enhanced
risks, the client may direct Stepp & Rothwell, in writing, not to employ any or all such strategies for
his/her/their/its accounts.

Currently, Stepp & Rothwell primarily allocates client investment assets among mutual funds,

exchange traded funds and fixed income securities on a discretionary basis in accordance
with the client's designated investment objective(s).
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Item 9 Disciplinary Information

Stepp & Rothwell has not been the subject of any disciplinary actions.

Item 10 Other Financial Industry Activities and Affiliations

A. Neither Stepp & Rothwell, nor its representatives, are registered or have an application pending to
register, as a broker-dealer or a registered representative of a broker-dealer.

B. Neither Stepp & Rothwell, nor its representatives, are registered or have an application pending to
register, as a futures commission merchant, commodity pool operator, a commodity trading advisor, or
a representative of the foregoing.

C. Stepp & Rothwell does not have any relationship or arrangement that is material to its advisory
business or to its clients with any related person.

D. Stepp & Rothwell does not recommend or select other investment advisors for its clients.

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

A. Stepp & Rothwell maintains an investment policy relative to personal securities transactions. This
investment policy is part of Stepp & Rothwell's overall Code of Ethics, which serves to establish a
standard of business conduct for all of Stepp & Rothwell's Representatives that is based upon
fundamental principles of openness, integrity, honesty, and trust, a copy of which is available upon
request.

In accordance with Section 204A of the Investment Advisers Act of 1940, Stepp & Rothwell also
maintains and enforces written policies reasonably designed to prevent the misuse of material non-
public information by Stepp & Rothwell or any person associated with Stepp & Rothwell.

B. Neither Stepp & Rothwell nor any related person of Stepp & Rothwell recommends, buys, or sells
for client accounts, securities in which Stepp & Rothwell or any related person of Stepp & Rothwell
has a material financial interest.

C. Stepp & Rothwell and/or representatives of Stepp & Rothwell may buy or sell securities that are also
recommended to clients. This practice may create a situation where Stepp & Rothwell and/or
representatives of the firm are in a position to materially benefit from the sale or purchase of those
securities. Therefore, 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 Stepp & Rothwell did not have adequate policies in place to detect such activities. In
addition, this requirement can help detect insider trading, "front-running” (i.e., personal trades executed
prior to those of Stepp & Rothwell's clients) and other potentially abusive practices.

Stepp & Rothwell has a personal securities transaction policy in place to monitor the personal securities
transactions and securities holdings of each of Stepp & Rothwell's "Access Persons”. Stepp &
Rothwell's securities transaction policy requires that Access Persons of Stepp & Rothwell must provide
the Chief Compliance Officer or his/her designee with a written report of their current securities
holdings within 10 days after becoming an Access Person. Additionally, each Access Person must
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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 12-month period thereafter on a date Stepp & Rothwell
selects; provided, however, that at any time that the firm has only one Access Person, he or she shall
not be required to submit any securities report described above.

D. Stepp & Rothwell and/or representatives of Stepp & Rothwell may buy or sell securities, at or around
the same time as those securities are recommended to clients. This practice creates a situation where
Stepp & Rothwell and/or representatives of the firm 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
indicated above in Item 11 C, Stepp & Rothwell has a personal securities transaction policy in place to
monitor the personal securities transaction and securities holdings of each of Stepp & Rothwell's Access
Persons.

Item 12 Brokerage Practices

In the event that the client requests that Stepp & Rothwell recommend a broker-dealer/custodian for
execution and/or custodial services, Stepp & Rothwell generally recommends that investment advisory
accounts be maintained at Charles Schwab & Co., Inc. ("Schwab™), the client will be required to enter
into a formal Investment Advisory Agreement with Stepp & Rothwell setting forth the terms and
conditions under which Stepp & Rothwell shall advise on the client's assets, and a separate
custodial/clearing agreement with each designated broker-dealer/custodian.

Factors that Stepp & Rothwell considers in recommending Schwab (or any other broker-
dealer/custodian to clients) include the historical relationship with Stepp & Rothwell, financial strength,
reputation, execution capabilities, pricing, research, and service. Although the commissions and/or
transaction fees paid by Stepp & Rothwell's clients shall comply with Stepp & Rothwell's duty to obtain
best execution, a client may pay a commission or transaction fee that is higher than another qualified
broker-dealer might charge to affect the same transaction where determines, in good faith, that the
commission/transaction fee is reasonable. 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 Stepp & Rothwell
will seek competitive rates, it may not necessarily obtain the lowest possible commission rates for client
account transactions. The brokerage commissions or transaction fees charged by the designated broker-
dealer/custodian are exclusive of, and in addition to, Stepp & Rothwell's investment advisory fee. In
addition to Stepp & Rothwell's advisory fee and transaction fees, the client will also incur the fees
charged by the mutual funds and exchange traded funds that comprise the client's portfolio.

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, Stepp & Rothwell can receive from Schwab (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 Stepp & Rothwell to
better monitor and service client accounts maintained at such institutions. Included within the support
services that can be obtained by Stepp & Rothwell may be investment-related research, pricing
information and market data, software and other technology that provide access to client account data,
compliance and/or practice management-related publications, discounted or free consulting services,
discounted or free attendance at conferences, meetings, and other educational and/or social events,
marketing support-including client events, computer hardware and/or software and/or other products
used by Stepp & Rothwell in furtherance of its investment advisory business operations.
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As indicated above, certain of the support services and/or products that can be received may assist
Stepp & Rothwell in managing and administering client accounts. Others do not directly provide
such assistance, but rather assist Stepp & Rothwell to manage and further develop its business
enterprise.

Stepp & Rothwell's clients do not pay more for investment transactions effected and/or assets
maintained at Schwab as a result of this arrangement. There is no corresponding commitment made by
the Stepp & Rothwell to Schwab 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.

Stepp & Rothwell's Chief Compliance Officer, Howard Rothwell, remains available to address
any questions that a client or prospective client may have regarding the above arrangements
and the corresponding conflict of interest presented by such arrangements.

Directed Brokerage: Stepp & Rothwell recommends that its clients utilize the brokerage and custodial
services provided by Schwab. Stepp & Rothwell does not generally accept directed brokerage
arrangements (when a client requires that account transactions be affected 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 Stepp & Rothwell 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 Stepp & Rothwell. 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. Please Note: In the event that
the client directs Stepp & Rothwell to effect securities transactions for the client's accounts through a
specific broker-dealer, the client correspondingly 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 Stepp & Rothwell. Higher transaction costs adversely impact account
performance. Please Also Note: 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 affected independently,
unless Firm decides to purchase or sell the same securities for several clients at approximately the same
time. The Firm may (but is not obligated to) combine or “batch” such orders for individual equity
transactions (including ETFs) with the intention to obtain better price execution, to negotiate more
favorable commission rates, or to allocate more equitably among the Firm’s clients differences in prices
and commissions or other transaction costs that might have occurred has such orders been placed
independently. Under this procedure, transactions will be averaged as to prices and will be allocated
among clients in proportion to the purchase and sale orders placed for each client account on any given
day. In the event that the Firm becomes aware that a Firm employee seeks to trade in the same security
on the same day the employee transaction will either be included in the “batch” transaction or transacted
after all discretionary client transactions have been completed. The Firm shall not receive any
additional compensation or remuneration as a result of such aggregation.

Item 13 Review of Accounts

A. For those clients to whom Stepp & Rothwell provides investment supervisory services, account reviews
are conducted on an ongoing basis by Stepp & Rothwell's Principals and/or representatives. All
investment supervisory clients are advised that it remains their responsibility to advise Stepp &
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Rothwell of any changes in their investment objectives and/or financial situation. All clients are
encouraged to comprehensively review financial planning issues (to the extent applicable), investment
objectives, and account performance with Stepp & Rothwell on a quarterly basis.

Stepp & Rothwell may conduct account reviews on an other than periodic basis upon the occurrence
of a triggering event, such as a change in client investment objectives and/or financial situation, market
corrections, and client request.

Clients are provided with transaction confirmation notices and regular summary account
statements directly from the broker-dealer/custodian and/or program sponsor for the client
accounts.

Comprehensive reports are prepared for each meeting with a client. Reports are updated and provided
upon any client's request. Regular reports include balance sheets, income and expense summaries of
investment and non-investment assets, tax projections, cash flow projections, retirement projections,
estate analyses, and any other reports or analyses particular to the financial counseling services being
provided to each specific client.

Clients also receive reports that detail the portfolio holdings, summarize purchases and sales, and
measure performance against the client's objectives and relevant issues. Financial planning matters
and recommendations for change are also communicated within the context of this update.

Item 14 Client Referrals and Other Compensation

Item 15

As referenced in Item 12 above, Stepp & Rothwell can receive from Schwab, without cost (and/or at a
discount), support services and/or products. Stepp & Rothwell's clients do not pay more for investment
transactions effected and/or assets maintained at Schwab as result of this arrangement. There is no
corresponding commitment made by Stepp & Rothwell to Schwab or any other entity to invest any
specific amount or percentage of client assets in any specific mutual funds, securities, or other
investment products as a result of the above arrangements. Stepp & Rothwell's Chief Compliance
Officer, Howard Rothwell, remains available to address any questions that a client or prospective client
may have regarding the above arrangements and the corresponding conflict of interest presented by
such arrangements.

Stepp & Rothwell does not compensate, directly or indirectly, any person, other than its employees, for
client referrals. Employees can earn compensation which is based on the referral of a new client who
engages Stepp &Rothwell. Accordingly, Stepp and Rothwell’s employees have a conflict of interest
when recommending its services because the recommendation could be made on the basis of
compensation to be received, rather than on a prospective client’s best interest.

Custody

Stepp & Rothwell is deemed to have custody when it is given the ability to have clients' advisory
fees debited by the custodian from the client's account. In addition, clients may choose to appoint
principals of Stepp & Rothwell to serve as trustees of their trusts, which is deemed to give Stepp &
Rothwell custody of any investment accounts held in those trusts. In addition, Stepp & Rothwell can
be deemed to have custody when it is given the authority by clients to move cash or investments
between a client’s accounts, or to distribute cash or investments to third parties. Finally, Stepp &
Rothwell can also be deemed to have custody of clients’ retirement accounts (401k Plan, Profit
Sharing, Cash Balance Plan, etc.) when the client provides password access to that account. In all
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cases, clients are provided with transaction confirmation notices and regular summary account
statements directly from the broker-dealer/custodian for the client accounts, which they should
carefully review.

Please Note: To the extent that Stepp & Rothwell provides clients with periodic account statements or
reports, the client is urged to compare any statement or report provided by Stepp & Rothwell with the
account statements received from the account custodian. At least quarterly, clients are provided with
summary account statements directly from Schwab. Please Note: Schwab does not verify the accuracy
of Stepp & Rothwell's advisory fee calculation.

Stepp and Rothwell engages in other practices and/or services (currently trustee services and access to
client accounts with passwords) on behalf of its clients that require disclosure at the Custody section
of Part 1 of Form ADV, which practices and/or services are subject to an annual surprise CPA
examination in accordance with the requirements of Rule 206(4)-2 under the Investment Advisers Act
of 1940. In addition, certain clients may have established asset transfer authorizations that permit the
qualified custodian to rely upon instructions from Stepp & Rothwell to transfer client funds or securities
to third parties. These arrangements are disclosed at Item 9 of Part 1 of Form ADV. However, in
accordance with the guidance provided in the SEC’s February 21, 2017, Investment Adviser
Association No-Action Letter, the affected accounts are not subject to an annual surprise CPA
examination. ANY QUESTIONS: Stepp and Rothwell’s Chief Compliance Office, Howard
Rothwell, remains available to address any guestions that a client or prospective client may have
regarding custody-related issues.

Item 16 Investment Discretion

The client can determine to engage Stepp & Rothwell to provide investment advisory services on a
discretionary basis. Prior to Stepp & Rothwell assuming discretionary authority over a client's account,
the client shall be required to execute an Investment Advisory Agreement, naming Stepp & Rothwell as
the client's attorney and agent in fact, granting Stepp & Rothwell full authority to buy, sell, or otherwise
effect investment transactions involving the assets in the client's name found in the discretionary
account.

Clients who engage Stepp & Rothwell on a discretionary basis may, at any time, impose restrictions,
in writing, on Stepp & Rothwell's discretionary authority (i.e., limit the types/amounts of particular
securities purchased for their account, exclude the ability to purchase securities with an inverse
relationship to the market, limit or proscribe Stepp & Rothwell's use of margin, etc.).

Item 17 Voting Client Securities

A. Stepp & Rothwell does not vote client proxies. Clients maintain exclusive responsibility for: (1)
directing the manner in which proxies solicited by issuers of securities beneficially owned by the
client shall be voted, and (2) making all elections relative to any mergers, acquisitions, tender offers,
bankruptcy proceedings, or other types of events pertaining to the client's investment assets.

B. Clients will receive their proxies or other solicitations directly from their custodian. Clients may
contact Stepp & Rothwell to discuss any questions they may have with a particular solicitation.
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Item 18

Financial Information

Stepp & Rothwell does not solicit fees of more than $1,200, per client, six months or more in advance.

Stepp & Rothwell is unaware of any financial condition that is reasonably likely to impair its ability
to meet its contractual commitments relating to its discretionary authority over certain client accounts.

Stepp & Rothwell has not been the subject of any bankruptcy petition.
ANY QUESTIONS: Stepp and Rothwell’s Chief Compliance Office, Howard Rothwell, remains

available to address any questions that a client or prospective client may have regarding the
above disclosures and arrangements.
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BROCHURE SUPPLEMENT

Kathleen Stepp Rothwell, Howard R. Rothwell, Kenneth J. Eaton, Amy
M. Guerich, Daniel E. Shay, Ross B. Lehman, Claudia L. Gray, Meridith
L. Nelson, and Derrick R. Evers

DATED 7-2-25

Stepp & Rothwell, Inc.

S te p 7300 College Boulevard, Suite 100
R | | Overland Park, KS 66210
othwe (913) 345-4800

www.steppandrothwell.com

PURPOSE OF THE BROCHURE SUPPLEMENT:

This BROCHURE SUPPLEMENT provides information about Kathleen Stepp Rothwell, Howard

R. Rothwell, Kenneth J. Eaton, Amy M. Guerich, Daniel E. Shay, Ross Lehman, Claudia L. Gray,
Meridith L. Nelson, and Derrick R. Evers that supplements the Stepp & Rothwell, Inc., FIRM
BROCHURE document. You should have received a copy of that FIRM BROCHURE. Please
contact Kenneth J. Eaton, Managing Partner of Stepp & Rothwell, Inc., if you did not receive
Stepp & Rothwell, Inc.’s FIRM BROCHURE or if you have any questions about the contents of
this BROCHURE SUPPLEMENT.

NOTE:

While Stepp & Rothwell, Inc., may refer to itself as a “registered investment adviser” or “RIA”,
clients should be aware that registration itself does not imply any level of skill or training.


http://www.steppandrothwell.com/

EDUCATIONAL AND BUSINESS EXPERIENCE

(Explanations of Professional Designations are included at the end of this document.)

Kathleen Stepp Rothwell (DOB 08/62). Founder, Stepp & Rothwell, Inc.

Formal Education and Professional Designations

= BSBA — Accounting, The Ohio State University, 1988
= CFP Professional Education Program, College for Financial Planning, 1989
= Kansas Board of Accountancy, Topeka, Kansas — Certified Public Accountant

(CPA), 1991

= CFP, CFP Board of Standards, Inc., 1989

Business Background

July 2022 — Present

August 1992 — June 2022

Founder, Stepp & Rothwell, Inc.,
Overland Park, KS

Founder/Owner, Stepp & Rothwell, Inc.,
Overland Park, KS

Howard Richard Rothwell (DOB 08/59). Founder and Chief Compliance Officer, Stepp &

Rothwell. Inc.

Formal Education and Professional Designations

= AB - Economics, Dartmouth College, 1981
= MBA — The Wharton School of Finance, University of Pennsylvania, 1984

Business Background

July 2022 — Present

May 1998 — June 2022

June 1983 — December 1998

Founder/Chief Compliance Officer, Stepp
& Rothwell, Inc., Overland Park, KS

Founder/Owner/Chief Compliance Officer,
Stepp & Rothwell, Inc., Overland Park, KS

Principal, Swarthmore Financial Advisors,
Ltd., Media, PA



Kenneth J. Eaton (DOB 11/67) Managing Partner and Owner, Stepp & Rothwell, Inc.

Formal Education and Professional Designations

=  BSBA - Economics, University of Missouri, 1994

= CFP Professional Education Program, College for Financial Planning, 1997
= CFA, Chartered Financial Analyst, 2002

=  CFP, CFP Board of Standards, Inc., 1997

Business Background
May 2018 — Present Managing Partner/Owner, Stepp &
Rothwell, Inc., Overland Park, KS
October 1995 — April 2018 Managing Principal, Stepp & Rothwell, Inc.,

Overland Park, KS

Amy M. Guerich (DOB 08/84), Partner in Charge of Financial Planning and Owner. Stepp &
Rothwell. Inc.

Formal Education and Professional Designations

= BA - Personal Financial Planning, Kansas State University, 2006
= Series 65 Certification

Business Background

May 2018 — Present Client Experience Manager/Principal
Advisor/Owner, Stepp & Rothwell, Inc.,
Overland Park, KS

May 2006 — April 2018 Client Experience Manager/Financial
Planner, Stepp & Rothwell, Inc., Overland
Park, KS



Daniel E. Shay (DOB 05/87). Principal Advisor, Stepp & Rothwell, Inc.

Formal Education and Professional Designations
= BA - Finance, University of Kansas, 2012
= CFP Professional Education Program, University of Texas, San Antonio, 2015
= CFP, CFP Board of Standards, Inc., 2016

Business Background

May 2013 — Present Principal Advisor, Stepp & Rothwell, Inc.,
Overland Park, KS

Ross B. Lehman (DOB 04/85), Assistant Investment Officer, Stepp & Rothwell, Inc.

Formal Education and Professional Designations

= BA — Mathematics, Bethel College, 2009

* MA — Economics, University of Colorado-Denver, 2015
=  MA — Economics, University of Notre Dame, 2017

= Series 65 Certification, 2019

= CFP, CFP Board of Standards, Inc., 2022

Business Background

January 2018 — Present Assistant Investment Officer, Stepp &
Rothwell, Inc., Overland Park, KS



Claudia L. Gray (DOB 09/96). Financial Planner, Stepp & Rothwell, Inc.

Formal Education and Professional Designations
= BS - Finance, Rasmussen University, 2020

= CFP Professional Education Program, The American College of Financial
Services, 2021

= CFP, CFP Board of Standards, Inc., 2022
Business Background

November 2020 — Present Financial Planner, Stepp & Rothwell, Inc.,
Overland Park, KS

Meridith L. Nelson (DOB 08/72), Associate Financial Planner, Stepp & Rothwell, Inc.

Formal Education and Professional Designations

BS — Pharmacy, University of Kansas, 1995

MHA — The University of lowa, 2001

MBA — The University of lowa, 2002

CFP Professional Education Program, Bryant University, 2023
CFP, CFP Board of Standards, Inc., 2023

Business Background

November 2021 — Present Associate Financial Planner, Stepp &
Rothwell, Inc., Overland Park, KS

Derrick R. Evers (DOB 07/00), Associate Financial Planner, Stepp & Rothwell, Inc.

Formal Education and Professional Designations

= BSBA - Corporate Accounting and Finance, Rockhurst University, 2023
= CFP Professional Education Program, The American College of Financial
Services, 2024

= CFP, CFP Board of Standards, Inc., 2025

Business Background

June 2023 — Present Associate Financial Planner, Stepp &
Rothwell, Inc., Overland Park, KS



DISCIPLINARY INFORMATION

Kathleen Stepp Rothwell, Howard R. Rothwell, Kenneth J. Eaton, Amy M. Guerich, Daniel E.
Shay, Ross B. Lehman, Claudia L. Gray, Meridith L. Nelson, and Derrick R. Evers have not had
any legal or disciplinary events in their past. Clients and prospective clients can view the CRD
records (registration records) for these individuals through the SEC’s Investment Adviser Public
Disclosure (IAPD) website at www.adviserinfo.sec.gov. The CRD numbers for these individuals
are listed below:

Kathleen Stepp Rothwell — 2206612
Howard R. Rothwell — 1429546
Kenneth J. Eaton — 2517750

Amy M. Guerich — 6946623

Daniel E. Shay — 6060989

Ross B. Lehman — 7039200
Claudia L. Gray — 7667589
Meridith L. Nelson — 8125709
Derrick R. Evers — 8125813

OTHER BUSINESS ACTIVITIES

Kathleen Stepp Rothwell, Howard R. Rothwell, Kenneth J. Eaton, Amy M. Guerich, Daniel E.
Shay, Ross B. Lehman, Claudia L. Gray, Meridith L. Nelson, and Derrick R. Evers are not
actively engaged in any outside investment-related business or occupation that would create a
material conflict of interest with clients.

ADDITIONAL COMPENSATION

Kathleen Stepp Rothwell, Howard R. Rothwell, Kenneth J. Eaton, Amy M. Guerich, Daniel E.
Shay, Ross B. Lehman, Claudia L. Gray, Meridith L. Nelson, and Derrick R. Evers receive no
additional compensation from non-clients for providing advisory services. All advisory
compensation is paid by clients directly.


http://www.adviserinfo.sec.gov/

SUPERVISION

Howard R. Rothwell, Kathleen Stepp Rothwell, Kenneth J. Eaton, and Amy M. Guerich, as
Principals of Stepp & Rothwell, Inc., supervise their own activities. Stepp & Rothwell, Inc.’s
Investment Committee, consisting of Howard R. Rothwell, Kathleen Stepp Rothwell, and
Kenneth J. Eaton, supervises firm-wide investment activity. Stepp & Rothwell, Inc.’s Financial
Planners are supervised by Kathleen Stepp Rothwell, Kenneth J. Eaton, and Amy M. Guerich.

REQUIREMENTS FOR STATE-REGISTERED ADVISERS

Stepp & Rothwell, Inc., is registered with the Securities and Exchange Commission and is not
required to register with state securities authorities.



EXPLANATION OF PROFESSIONAL DESIGNATIONS

Recent amendments to Part 2B of Form ADV require advisers to prepare narrative brochures written in plain
English which contain, among other things, information on the educational and business background of management
and key advisory personnel of the adviser. The Securities and Exchange Commission (SEC) permits, but does not
require, advisers to list the professional designations held by such persons. SEC instructions require, however, that
any listing of professional designations held must provide a sufficient explanation of the minimum qualifications
required for the designation to allow clients and potential clients to understand the value of the designation.

Certified Public Accountant (CPA)

CPAs 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 (typically 150 credit hours with at least 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. The vast majority of state boards of accountancy have adopted the AICPA’s Code of Professional
Conduct within their state accountancy laws or have created their own.

Chartered Financial Analyst (CFA)

The Chartered Financial Analyst (CFA) charter is a globally respected, graduate-level investment credential
established in 1962 and awarded by CFA Institute — the largest global association of investment professionals.

There are currently more than 90,000 CFA charterholders working in 135 countries. To earn the CFA charter,
candidates must: 1) pass three sequential, six-hour examinations; 2) have at least four years of qualified professional
investment experience; 3) join CFA Institute as members; and 4) commit to abide by, and annually reaffirm, their
adherence to the CFA Institute Code of Ethics and Standards of Professional Conduct.

High Ethical Standards

The CFA Institute Code of Ethics and Standards of Professional Conduct, enforced through an active professional
conduct program, require CFA charterholders to:

*  Place their clients’ interests ahead of their own

*  Maintain independence and objectivity

*  Act with integrity

*  Maintain and improve their professional competence

* Disclose conflicts of interest and legal matters



Global Recognition

Passing the three CFA exams is a difficult feat that requires extensive study (successful candidates report spending
an average of 300 hours of study per level). Earning the CFA charter demonstrates mastery of many of the advanced
skills needed for investment analysis and decision making in today’s quickly evolving global financial industry. As a
result, employers and clients are increasingly seeking CFA charterholders — often making the charter a prerequisite
for employment.

Additionally, regulatory bodies in 19 countries recognize the CFA charter as a proxy for meeting certain licensing
requirements, and more than 125 colleges and universities around the world have incorporated a majority of the
CFA Program curriculum into their own finance courses.

Comprehensive and Current Knowledge

The CFA Program curriculum provides a comprehensive framework of knowledge for investment decision making
and is firmly grounded in the knowledge and skills used every day in the investment profession. The three levels of
the CFA Program test a proficiency with a wide range of fundamental and advanced investment topics, including
ethical and professional standards, fixed-income and equity analysis, alternative and derivative investments,
economics, financial reporting standards, portfolio management, and wealth planning.

The CFA Program curriculum is updated every year by experts from around the world to ensure that candidates
learn the most relevant and practical new tools, ideas, and investment and wealth management skills to reflect the
dynamic and complex nature of the profession.

To learn more about the CFA charter, visit www.cfainstitute.org.

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 62,000 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:

*  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;

*  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;

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


http://www.cfainstitute.org/

*  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:

*  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

*  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.

(CFP Rev 12/16/10)

10



	Part 2A Brochure - 3-27-25
	Part_2B_Brochure - 07-02-25
	PURPOSE OF THE BROCHURE SUPPLEMENT:
	EDUCATIONAL AND BUSINESS EXPERIENCE
	DISCIPLINARY INFORMATION
	OTHER BUSINESS ACTIVITIES
	ADDITIONAL COMPENSATION
	SUPERVISION
	REQUIREMENTS FOR STATE-REGISTERED ADVISERS
	EXPLANATION OF PROFESSIONAL DESIGNATIONS


