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This brochure provides information about the qualifications and business practices of Relyea
Zuckerberg Hanson, LLC. If you have any questions about the cont¢s of this brochure, please
contact us at (203) 355-0880 or carlz@rzhadvisors.com. The infornnab in this brochure has not

been approved or verified by the United States Securitteand Exchange Commission or by any
state securities authority.

Additional information about Relyea Zuckerberg Hanson, LLC al® is available on the SEC'’s
website at www.adviserinfo.sec.gov.

References herein to Relyea Zuckerberg Hanson, LLC as a “regjered investment adviser” or any
reference to being “registered” does not imply a certain level of dkor training.
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Item 2

Material Changes

There have been no material changes since Relyelerherg Hanson's last Annual Amendment filing
on March 3, 2016.

ANY OQUESTIONS: Relyea Zuckerberg Hanson's Chief Comliance Officer, Carl

Zuckerberqg, remains available to address any quesins that an existing or prospective client

may have regarding this Brochure.
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Item 4

A.

Advisory Business

Relyea Zuckerberg Hanson, LLC (the “Registrant’a igmited liability company formed
on February 7, 2000 in the State of Connecticué Registrant became registered as an
Investment Adviser Firm in May 2010. The Registrenbwned by Carl J. Zuckerberg,
Dana A. Hanson and Spencer Cooper. Mr. CooperZhtkerberg and Ms. Hanson are
the Registrant's Managing Members.

As discussed below, the Registrant offers to itsnt$ (individuals, business entities,
trusts, estates and charitable organizations, efisgretionary investment advisory
services, and, to the extent specifically requelted client, financial planning services.

INVESTMENT ADVISORY SERVICES

The client can determine to engage the Regist@mravide discretionary investment
advisory services on fee basis. The Registrant’s annual investment adviseeyshall
vary (from 0.25% up to 2.00% of the total assetac@ll under the Registrant's
management/advisement) and shall be based uporneWe and scope of the overall
investment advisory services to be rendered, wisittased uporvarious objective and
subjective factors including, but not limited tothe amount of the assets placed under
the Registrant’s management, the level and scogaaficial planning and consulting
services to be rendered, and the complexity of éhgagementPlease see Fee
Differentials below.

Please NoteDuring the initial engagement year, a client vaesires financial planning
and consulting services may pay an additional feepoto 0.15% (for limited planning
services-generally limited to consulting serviaasdental to the investment management
process) to 0.25% (for planning) of the anticipatethl assets to be placed under the
Registrant’s management/advisement to cover thialidiesired/anticipated planning and
consulting services to be provided.

Registrant's annual investment advisory fee majudec both investment management
services and initial and/or ongoing financial plemgnand consulting services. In the
event that the client requires extraordinary plagrand/or consultation services (to be
determined in the sole discretion of the Regisjratie Registrant may determine to
charge for such additional services, the dollar @amaf which shall be set forth in a
separate written notice to the client.

FINANCIAL PLANNING AND CONSULTING SERVICES (STAND-ALONE)

The Registrant may be engaged to provide finanpiaining and/or consulting services
(including investment and non-investment relatedtens, including estate planning,
insurance planning, etc.) on a stand-alone sepfgatbasis. Registrant’s planning and
consulting fees are negotiable, but generally rdraga $2,500 to $50,000 on a fixed fee
basis, and from $400 to $600 on an hourly ratesbdsipending upon the level and scope
of the service(s) required and the professionaiés)dering the service(s). Prior to
engaging the Registrant to provide planning or ottimg services, clients are generally
required to enter into Rinancial Planning and Consulting Agreement with Registrant
setting forth the terms and conditions of the eegagnt (including termination),
describing the scope of the services to be provided the portion of the fee that is due
from the client prior to Registrant commencing #&s. If requested by the client,
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Registrant may recommend the services of otherepsifnals for implementation
purposes (i.e. attorneys, accountants, insuranc, €he client is under no obligation to
engage the services of any such recommended pmfaksThe client retains absolute
discretion over all such implementation decisionsl #& free to accept or reject any
recommendation from the Registraftlease Note:If the client engages any such
recommended professional, and a dispute ariseeatter relative to such engagement,
the client agrees to seek recourse exclusively fmoohagainst the engaged professional.
Please Also Noteit remains the client’s responsibility to promptigtify the Registrant

if there is ever any change in their financial aiton or investment objectives for the
purpose of reviewing, evaluating or revising Regists previous recommendations
and/or services.

DivORCE CONSULTANT SERVICES
The Registrant may provide financial planning sesi for people going through a
divorce. Divorce consultation services may be mediin any of the following areas: tax
planning analysis, estate planning analysis, imvest, pension and profit sharing,
business, insurance and cash flow management.rilhgements concerning fees and
services will be agreed upon in advance and wilhkeewritten contract.

M ISCELLANEOUS

Limitations of Financial Planning and Non-InvestmentConsulting/Implementation
Services As indicated above, to the extent requested byeatclRegistrant may provide
financial planning and related consulting servicegarding non-investment related
matters, such as estate planning, tax planningranse, etc. Registradbes notserve

as an attorney or accountant, and no portion @fetgices should be construed as legal or
accounting services. Accordingly, Registrdoes notprepare estate planning documents
or tax returns. To the extent requested by a ¢liRegistrant may recommend the
services of other professionals for certain norestment implementation purpose (i.e.
attorneys, accountants, insurance agents, et@)cliént is under no obligation to engage
the services of any such recommended professibhalclient retains absolute discretion
over all such implementation decisions and is free accept or reject any
recommendation from Registrant and/or its repredimais. Please Note If the client
engages any recommended unaffiliated professicrad, a dispute arises thereafter
relative to such engagement, the client agreeseéi secourse exclusively from and
against the engaged profession&egistrant’'s Chief Compliance Officer, Carl
Zuckerberg remains available to address any questis that a client or prospective
client may have regarding the above conflict of irgrest

Fee Differentials As indicated above, Registrant shall receivengestment advisory
fee based upon a percentage (%) of the market valuthe assets placed under
management (between 0.25% and 2.00%). Howeves, dbell vary depending upon
various objective and subjective factors, includdug not limited to: the amount of assets
to be invested, the complexity of the engageméetanticipated number of meetings and
servicing needs, related accounts, future earnapgadaty, anticipated future additional
assets, and negotiations with the client. As altesimilar clients could pay different
fees, which will correspondingly impact a clientist account performance. Moreover,
the services to be provided by the Registrant foarticular client could be available
from other advisers at lower fees. All clients gimdspective clients should be guided
accordingly. Registrant's Chief Compliance Officer, Carl Zuckerberg, remains
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available to address any questions that a client oprospective client may have
regarding the above fee disparity, impact on accoumperformance, and conflict of
interest.

Retirement Plan Rollovers — No Obligation / Potenél for Conflict of Interest: A
client or prospective client leaving an employeari¢glly has four options regarding an
existing retirement plan (and may engage in a coatluin of these options): (i) leave the
money in the former employer’s plan, if permittéi), roll over the assets to the new
employer’s plan, if one is available and rollover® permitted, (iii) roll over to an
Individual Retirement Account (“IRA"), or (iv) casbut the account value (which could,
depending upon the client's age, result in advésigeconsequences). If the Registrant
recommends that a client roll over their retiremplan assets into an account to be
managed by the Registrant, such a recommendateaies a conflict of interest if the
Registrant will earn an advisory fee on the rolteer assetsNo client is under any
obligation to roll over retirement plan assets to A account managed by Registrant.
The Registrant’'s Chief Compliance Officer, Carl Zudkerberg, remains available to
address any guestions that a client or prospectivelient may have regarding the
potential for conflict of interest presented by sub rollover recommendation

Please Note: Non-Discretionary Service LimitationsClients that determine to engage
Registrant on a non-discretionary investment adyis@asismust be willing to accept
that Registrant cannot effect any account transagstwithout obtaining prior consent to
any such transaction(s) from the client. Thushi@ ¢vent that Registrant would like to
make a transaction for a client’s account (inclgdam individual holding or in the event
of general market correction), and the client iauailable, Registrant will be unable to
effect the account transaction(s) (as it would ifsrdiscretionary clients) without first
obtaining the client’s consent.

Use of Mutual Funds While the Registrant may recommend allocatingegtment
assets to mutual funds that are not available tijrexthe public, the Registrant may also
recommend that clients allocate investment aseqtsitlicly-available mutual funds that
the client could obtain without engaging Regist@stn investment adviser. However, if
a client or prospective client determines to allecamvestment assets to publicly-
available mutual funds without engaging Registi@tan investment adviser, the client
or prospective client would not receive the benefitRegistrant’s initial and ongoing
investment advisory services. Other mutual fusdsh as those issued by Dimensional
Fund Advisors (“DFA"), are generally only availablbhrough selected registered
investment advisers. Registrant may allocate clieméstment assets to DFA mutual
funds. Therefore, upon the termination of Regidtsaservices to a client, restrictions
regarding transferability and/or additional purdwof, or reallocation among DFA
funds will apply.Registrant’s Chief Compliance Officer, Carl Zuckerberg, remains
available to address any guestions that a client oprospective client may have
regarding the above.

Interval Funds. When consistent with a client’s investment ohjest, Registrant may
allocate investment assets to “interval funds.” estment companies structured as
“interval funds” are generally designed for longateinvestors that do not require daily
liquidity. Shares in interval funds typically dotrteade on the secondary market. Instead,
their shares are subject to periodic redemptioarsfby the fund at a price based on net
asset value. Accordingly, interval funds are scib@ liquidity constraints. Interval

March 29, 2017



RZHadvisors

funds investing in securities of companies with Kenamarket capitalizations,
derivatives, or securities with substantial market/or credit risk tend to have the
greatest exposure to liquidity risk. Generally, thterval funds recommended by the
Registrant offer a two to three week period, oruartgrly basis, during which the client
may seek the redemption of previously purchaseervat funds.Registrant’'s Chief
Compliance Officer, Carl Zuckerberg, remains availdle to address any guestions
that a client or prospective client may have regarmg the allocation of investment
assets to interval funds.

Please Note: Cash PositionsAt any specific point in time, depending upon péred

or anticipated market conditions/events (there dp&io guarantee that such anticipated
market conditions/events will occuhe Registrant may maintain cash positions for
defensive purposes. All cash positions (money starletc.) shall be included as part of
assets under management for purposes of calcutagngegistrant’s advisory fee.

Unaffiliated Private Investment Funds Registrant may also provide investment advice
regarding unaffiliated private investment fundsgiRrant, on a non-discretionary basis,
may recommend that certain qualified clients cogisidn investment in unaffiliated
private investment funds. Registrant’s role relatig the private investment funds shall
be limited to its initial and ongoing due diligenared investment monitoring services. If
a client determines to become a private fund iorette amount of assets invested in the
fund(s) shall be included as part of “assets untlEmagement” for purposes of Registrant
calculating its investment advisory fee. Registeamtients are under absolutely no
obligation to consider or make an investment imieape investment fund(s).

Please NotePrivate investment funds generally involve varioigk factors, including,
but not limited to, potential for complete lossprincipal, liquidity constraints and lack
of transparency, a complete discussion of whiclses forth in each fund’s offering
documents, which will be provided to each client feview and consideration. Unlike
liquid investments that a client may own, privatedstment funds do not provide daily
liquidity or pricing. Each prospective client inves will be required to complete a
Subscription Agreement, pursuant to which the tlishall establish that he/she is
qualified for investment in the fund, and acknovwgesl and accepts the various risk
factors that are associated with such an investment

Please Also Note: ValuationIn the event that Registrant references privatestment
funds owned by the client on any supplemental aticoeports prepared by Registrant,
the value(s) for all private investment funds owtgdthe client shall reflect the most
recent valuation provided by the fund sponsomoalfsubsequent valuation post-purchase
is provided by the Fund Sponsor, then the valuatail reflect the initial purchase price
(and/or a value as of a previous date), or theeotivalue(s) (either the initial purchase
price and/or the most recent valuation providedh®sy fund sponsor). If the valuation
reflects initial purchase price (and/or a valueofa previous date), the current value(s)
(to the extent ascertainable) could dignificantly more or lessthan original purchase
price. The client’s advisory fee shall be basedugdlected fund value(s).

Independent Managers The Registrant may allocate (and/or recommentdttieaclient

allocate) a portion of a client's investment assetsong unaffiliated independent
investment managers and/or sub-advisers in acccedanth the client's designated
investment objective(s). In such situations, thdependent Manager(s) shall have day-
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to-day responsibility for the active discretionampnagement of the allocated assets. The
Registrant shall continue to render investment iip@ry services to the client relative
to the ongoing monitoring and review of accounf@enance, asset allocation and client
investment objectives. Factors which the Registiwdll consider in recommending
Independent Manager(s) include the client's designated investment obyegs),
management style, performance, reputation, finarsti@ngth, reporting, pricing, and
research. The investment management fee chargdtiebindependent Manager(s) is
separate from, and in addition to, the Registrant/estment advisory fee as set forth in
ltem 5.

ByAllAccounts. Registrant, in conjunction with the services jpded through Orion
Adviser Services (“Orion”) and ByAllAccounts, In@,resource made available through
Orion, may also provide periodic comprehensive m@pgp services which may
incorporate all of the client’s investment assigtsluding those investment assets that are
not part of the assets managed by Registrant ERReltided Assets”)The client and/or
their_other advisors that maintain trading authority, and not Registrant, shall be
exclusively responsible for the investment performace of the Excluded Assets
Unless otherwise specifically agreed to, in writifRegistrant’s service relative to the
Excluded Assets is limited to reporting only. Tldesexception to the above shall be if
Registrant is specifically engaged to monitor andlmcate the assets within the client’s
401(k) account maintained away at the custodiagctiid by the client's employer. As
such, except with respect to the client’'s 401(lgoant (if applicable), Registrant does
not maintain any trading authority for the Excludessets. Rather, the client and/or the
client’s designated other investment professiohah@intain supervision, monitoring and
trading authority for the Excluded Assets. If Rémgist were asked to make a
recommendation as to any Excluded Assets, theteiemder absolutely no obligation to
accept the recommendation, and Registrant shall ot responsible for any
implementation error (timing, trading, etc.) relatito the Excluded Assets. In the event
the client desires that Registrant provide investmeanagement services for the
Excluded Assets, the client may engage the Regtsinado so pursuant to the terms and
conditions of the Investment Advisory Agreementlmtn Registrant and the client

Client Obligations. In performing its services, Registrant shall betrequired to verify
any information received from the client or fronetblient’s other professionals, and is
expressly authorized to rely thereon. Moreoverhedient is advised that it remains their
responsibility to promptly notify the Registrant tiiere is ever any change in their
financial situation or investment objectives foe thurpose of reviewing, evaluating or
revising Registrant’s previous recommendations@rskrvices.

Disclosure Statement A copy of the Registrant’s written Brochure at feeth on Part
2A of Form ADV shall be provided to each clientqurio, or contemporaneously with,
the execution of thelnvestment Advisory Agreement or Financial Planning and
Consulting Agreement.

. The Registrant shall provide investment advisonyises specific to the needs of each

client. Prior to providing investment advisory dees, an investment adviser
representative will ascertain each client’'s invesiim objective(s). Thereafter, the
Registrant shall allocate and/or recommend thatclient allocate investment assets
consistent with the designated investment obje@)verhe client may, at any time,
impose reasonable restrictions, in writing, onRagistrant’s services.
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Item 5

A.

The Registrant does not participate in a wrap fegnam.

As of December 31, 2016, the Registrant had $728724 in assets under management:
$715,534,650 in assets under management on atihseny basis and $13,346,074 in
assets on a non-discretionary basis.

Fees and Compensation

INVESTMENT ADVISORY SERVICES
If a client determines to engage the Registranpriovide discretionary and/or non-
discretionary investment advisory services orfea basis, the Registrant's annual
investment advisory fee shall vary (based on tted &ssets placed under the Registrant’s
management/advisement according to the fee schedeleforth below) and shall be
based upon the level and scope of the overallsinwent advisory services to be
rendered, which is based upearious objective and subjective factorsincluding, but
not limited to,the amount of the assets placed under the Registram@isagement, the
level and scope of financial planning and consgltservices to be rendered, and the
complexity of the engagemeftiease see Fee Differentialsabove

Investment Management

Assets Under Management Annual Fee*
First $5,000,000 0.75%
Next $5,000,000 0.45%
Over $10,000,000 0.35%

Wealth Management — Inclusive of Financial Planning

Assets Under Management Annual Fee*
First $3,000,000 1.10%
Next $2,000,000 0.75%
Next $5,000,000 0.50%
Over $10,000,000 0.35%

* Special Note: The annual fee for the "RZH Alternative Strateliesl be a flat 1.00%
regardless of the total assets under management.

FINANCIAL PLANNING AND CONSULTING SERVICES (STAND-ALONE)
The Registrant may be engaged to provide finaptaining and/or consulting services
(including investment and non-investment relatedtens, including estate planning,
insurance planning, etc.) on a stand-alone sepfgatbasis. Registrant’s planning and
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consulting fees are negotiable, but generally rdragga $2,500 to $50,000 on a fixed fee
basis, and from $400 to $600 on an hourly ratesbdsipending upon the level and scope
of the service(s) required and the professionailésidering the service(s). Prior to
engaging the Registrant to provide planning or atiimgy services, clients are generally
required to enter into Rinancial Planning and Consulting Agreement with Registrant
setting forth the terms and conditions of the eegagnt (including termination),
describing the scope of the services to be proyided the portion of the fee that is due
from the client prior to Registrant commencing sees.

DivORCE CONSULTATION SERVICES
The Registrant may provide financial planning sesi for people going through a
divorce. Divorce consultation services may be piegiin any of the following areas: tax
planning analysis, estate planning analysis, imvest, pension and profit sharing,
business, insurance and cash flow management.rilhgements concerning fees and
services will be agreed upon in advance and wilirba written contract. Registrant’s
planning and consulting fees are negotiable, boegaly range from $2,500 to $50,000
on a fixed fee basis, and from $400 to $600 onamly rate basis, depending upon the
level and scope of the service(s) required angbtbiessional(s) rendering the service(s).

. Clients may elect to have the Registrant's advisaimg planning and consulting fees

deducted from their custodial account. Both Regrgislnvestment Advisory Agreement
and the custodial/clearing agreement may authéngeustodian to debit the account for
the amount of the Registrant's investment advidesy and to directly remit that
management fee to the Registrant in compliance watjulatory procedures. In the
limited event that the Registrant bills the clieliectly, payment is due upon receipt of
the Registrant’s invoice. The Registrant shall dedees and/or bill clients quarterly in
advance, based upon the market value of the aegethe last business day of the
previous quarter.

. As discussed below, unless the client directs wfiser or an individual client's

circumstances require, the Registrant shall gelgerakcommend that Fidelity
Investments (Fidelity”) serve as the broker-dealer/custodian for clientestment
management assets. Broker-dealers suclFiddity charge brokerage commissions
and/or transaction fees for effecting certain séegrtransactions (i.e. transaction fees
are charged for certain no-load mutual funds, cosaions are charged for individual
equity and fixed income securities transactions)addition to Registrant’'s investment
management fee, brokerage commissions and/or ttmsafees, clients will incur,
relative to all mutual fund and exchange tradedifparchases, private investment funds
and independent managers, charges imposed at ke dgcount or partnership level
(e.g. management fees and other fund expenses).

. Registrant's annual investment advisory fee shallplorated and paid quarterly, in

advance, based upon the market value of the aegethe last business day of the
previous quarter. When engaged to provide Wealthdgament Services, inclusive of
Financial Planning services, the Registrant gelyerabuires a minimum asset level of
$3,000,000 and may impose a minimum annual fe8@f0®. When engaged to provide
Investment Management Services with Limited Finalnelanning Services (incidental to
the investment management process), the Registgotres a minimum asset level of
$5,000,000 and may impose a minimum annual fe&of500.
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Iltem 6

Item 7

Item 8

A.

The Registrant, in its sole discretion, may chardesser management fee and/or reduce
or waive its minimum asset or fee requirement bagmxh certain criteria (i.e. anticipated
future earning capacity, anticipated future add#aicassets, dollar amount of assets to be
managed, related accounts, account compositiorgtiatigns with client, etc.)Please
Note: If you determine to engage the Registrant to ideWealth Management Services,
inclusive of Financial Planning Services with I&san $3,000,000 under management or
if you engage the Registrant to provide Investmdahagement Services with Limited
Financial Planning with less than $5,000,000 undanagement and you are subject to
respective minimum fees, you will pay a higher patage Annual fee than indicated
above in Item 5A.

The Investment Advisory Agreement between the Registrant and the client will corginu
in effect until terminated by either party by weitt notice in accordance with the terms of
the Investment Advisory Agreement. Upon termination, the Registrant shall refund th
pro-rated portion of the advanced advisory fee gmded upon the number of days
remaining in the billing quarter.

Neither the Registrant, nor its representativessgiccompensation from the sale of
securities or other investment products.

Performance-Based Fees and Side-by-Side Magement

Neither the Registrant nor any supervised persaheoRegistrant accepts performance-
based fees.

Types of Clients

Registrant's annual investment advisory fee shallptorated and paid quarterly, in
advance, based upon the market value of the assetbe last business day of the
previous quarter. When engaged to provide Wealthdgament Services, inclusive of
Financial Planning services, the Registrant gelyerafjuires a minimum asset level of
$3,000,000 and may impose a minimum annual fe@f0®. When engaged to provide
Investment Management Services with Limited Finalnelanning services (incidental to
the investment management process), the Registegntres a minimum asset level of
$5,000,000 and may impose a minimum annual fe&9f500. The Registrant, in its sole
discretion, may charge a lesser investment managefee and/or reduce or waive its
minimum asset or fee requirement based upon cectdieria (i.e. anticipated future

earning capacity, anticipated future additionaletsssdollar amount of assets to be
managed, related accounts, account compositiotiatigns with client, etc.).

Methods of Analysis, Investment Strategiesral Risk of Loss

The Registrant may utilize the following methodseturity analysis:
e Charting - (analysis performed using patterns émiifly current trends and trend
reversals to forecast the direction of prjces
« Fundamental - (analysis performed on historical present data, with the goal
of making financial forecasts)
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» Technical — (analysis performed on historical aresent data, focusing on price
and trade volume, to forecast the direction ofgs)c

The Registrant may utilize the following investmesitategies when implementing
investment advice given to clients:

e Long Term Purchases (securities held at leastid yea

» Short Term Purchases (securities sold within a)year

Please Note: Investment RiskDifferent types of investments involve varyinggdees
of risk, and it should not be assumed that futledggomance of any specific investment
or investment strategy (including the investmentsd/@r investment strategies
recommended or undertaken by the Registrant) wilptofitable or equal any specific
performance level(s).

. The Registrant’'s methods of analysis and investnstrategies do not present any

significant or unusual risks.

However, every method of analysis has its own iahierisks. To perform an accurate
market analysis the Registrant must have accesgrtent/new market information. The
Registrant has no control over the disseminatid@ od market information; therefore,

unbeknownst to the Registrant, certain analyses magompiled with outdated market
information, severely limiting the value of the Raant's analysis. Furthermore, an
accurate market analysis can only produce a forexdahe direction of market values.
There can be no assurances that a forecasted cimamgeket value will materialize into

actionable and/or profitable investment opportesiti

The Registrant’s primary investment strategies ag-derm Purchases and Short Term
Purchases - are fundamental investment stratelgmsever, every investment strategy
has its own inherent risks and limitations. Forreghe, longer term investment strategies
require a longer investment time period to allowtfte strategy to potentially develop.

Shorter term investment strategies require a shmwestment time period to potentially

develop but, as a result of more frequent tradimgy incur higher transactional costs
when compared to a longer term investment strategy.

. Currently, the Registrant primarily allocates ctignvestment assets among various

open-end mutual funds and/or exchange traded fumds discretionary basis, and
Independent Manager(s), as well as private investment funds) accordance with the
client’s designated investment objective(Seg(lndependent Manager (s) above).

Disciplinary Information

The Registrant has not been the subject of anypliizary actions.

Item 10 Other Financial Industry Activities and Affiliations

A. Neither the Registrant, nor its representatives, r@gistered or have an application

pending to register, as a broker-dealer or a regidtrepresentative of a broker-dealer.
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B.

D.

A.

Neither the Registrant, nor its representatives, ragistered or have an application
pending to register, as a futures commission metcheommodity pool operator, a
commodity trading advisor, or a representativenefforegoing.

Licensed Insurance AgentsAlthough not material to the Registrant’'s busgesarl J.
Zuckerberg, in his individual capacity, is a licedsnsurance agent. Mr. Zuckerberg does
not hold himself out to the public in this capacity

The Registrant does not receive, directly or indiye compensation from investment
advisors that it recommends or selects for itmtdie

ltem 11 Code of Ethics, Participation or Interest n Client Transactions and

Personal Trading

The Registrant maintains an investment policytidao personal securities transactions.
This investment policy is part of Registrant’'s ateiCode of Ethics, which serves to
establish a standard of business conduct for aRa@gistrant’s representatives that is
based upon fundamental principles of opennesggyrite honesty and trust, a copy of
which is available upon request.

In accordance with Section 204A of the Investmedviders Act of 1940, the Registrant
also maintains and enforces written policies reablyndesigned to prevent the misuse of
material non-public information by the Registramt any person associated with the
Registrant.

Neither the Registrant nor any related person gfifRent recommends, buys, or sells for
client accounts, securities in which the Regist@rdny related person of Registrant has
a material financial interest.

The Registrant and/or representatives of the Ragigtay buy or sell securities that are
also recommended to clients. This practice mayteraasituation where the Registrant
and/or representatives of the Registrant are iositipn to materially benefit from the

sale or purchase of those securities. Therefoiesituation creates a potential conflict of
interest.Practices such as “scalping” (i.e., a practice whgrthe owner of shares of a
security recommends that security for investmeudttaen immediately sells it at a profit
upon the rise in the market price which follows teeommendation) could take place if
the Registrant did not have adequate policies aceplto detect such activities. In
addition, this requirement can help detect instdading, “front-running” (i.e., personal

trades executed prior to those of the Registrasligsts) and other potentially abusive
practices.

The Registrant has a personal securities transagt@icy in place to monitor the

personal securities transactions and securitiesliigd of each of the Registrant’s
“Access Persons”. The Registrant’s securities #@retisn policy requires that an Access
Person of the Registrant must provide the Chief @limmce Officer or his/her designee
with a written report of their current securitiesldings within ten (10) days after

becoming an Access Person. Additionally, each Acé&rson must provide the Chief
Compliance Officer or his/her designedth a written report of the Access Person’s
current securities holdings at least once eachvevél2) month period thereafter on a
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date the Registrant selects; provided, however dhany time that the Registrant has
only one Access Person, he or she shall not bereeto submit any securities report
described above.

. The Registrant and/or representatives of the Ragistnay buy or sell securities, at or

around the same time as those securities are reended to clients. This practice
creates a situation where the Registrant and/aeseptatives of the Registrant are in a
position to materially benefit from the sale orghase of those securities. Therefore, this
situation creates a potential conflict of interess. indicated above in Item 11.C, the
Registrant has a personal securities transactitinoypa place to monitor the personal
securities transaction and securities holdingsaohef Registrant’s Access Persons.

Item 12 Brokerage Practices

A.

In the event that the client requests that the $Regit recommend a broker-
dealer/custodian for execution and/or custodiavises (exclusive of those clients that
may direct the Registrant to use a specific braleater/custodian), Registrant generally
recommends that investment management accountsalvgaied at~idelity. Prior to
engaging Registrant to provide investment managerservices, the client will be
required to enter into a form&hvestment Advisory Agreement with Registrant setting
forth the terms and conditions under which Regigtshall manage the client's assets,
and a separate custodial/clearing agreement witlth eaesignated broker-
dealer/custodian.

Factors that the Registrant considers in recommegnBlidelity (or any other broker-
dealer/custodian to clients) include historicabtiinship with the Registrant, financial
strength, reputation, execution capabilities, pgciresearch, and service. Although the
commissions and/or transaction fees paid by Regitsr clients shall comply with the
Registrant's duty to obtain best execution, a tlieay pay a commission that is higher
than another qualified broker-dealer might chameffect the same transaction where
the Registrant determines, in good faith, that ttemmission/transaction fee is
reasonable. In seeking best execution, the detativéenfactor is not the lowest possible
cost, but whether the transaction represents tisé dpgalitative execution, taking into
consideration the full range of a broker-deale€s/ges, including the value of research
provided, execution capability, commission ratesd aesponsiveness. Accordingly,
although Registrant will seek competitive ratesnity not necessarily obtain the lowest
possible commission rates for client account tretiias. The brokerage commissions or
transaction fees charged by the designated bradaedcustodian are exclusive of, and
in addition to, Registrant's investment manager®at The Registrant’s best execution
responsibility is qualified if securities that iuqghases for client accounts are mutual
funds that trade at net asset value as determirted daily market close.

1. Research and Additional Benefits

Although not a material consideration when deteimgjrwhether to recommend that
a client utilize the services of a particular brellealer/custodian, Registrant may
receive from Fidelity (or another broker-dealer/custodian, investmeraitfqim,

unaffiliated investment manager, vendor, unafféhtproduct/fund sponsor, or
vendor) without cost (and/or at a discount) supgervices and/or products, certain
of which assist the Registrant to better monitod aservice client accounts
maintained at such institutions. Included withire thupport services that may be
obtained by the Registrant may be investment-rélagsearch, pricing information
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and market data, software and other technologypfmtide access to client account
data, compliance and/or practice management-relptddications, discounted or

gratis consulting services, discounted and/or gratitendance at conferences,
meetings, and other educational and/or social syenarketing support, computer
hardware and/or software and/or other products bgeegistrant in furtherance of

its investment advisory business operations.

As indicated above, certain of the support serviaad/or products thatay be
received may assist the Registrant in managingaamdinistering client accounts.
Others do not directly provide such assistance,ratiter assist the Registrant to
manage and further develop its business enterprise.

Registrant’s clients do not pay more for investmaansactions effected and/or
assets maintained &aFidelity as a result of this arrangement. There is no
corresponding commitment made by the Registrafidelity or any other entity to
invest any specific amount or percentage of cléasiets in any specific mutual funds,
securities or other investment products as a restifte above arrangement.

The Registrant does not receive referrals from dralealers.

The Registrant does not generally accept directellebage arrangements (when a
client requires that account transactions be edtettrough a specific broker-dealer).
In such client directed arrangements, the cliefitéigotiate terms and arrangements
for their account with that broker-dealer, and Regnt will not seek better execution
services or prices from other broker-dealers orabée to "batch" the client's
transactions for execution through other broketdateavith orders for other accounts
managed by Registrant. As a result, client may Ipigfner commissions or other
transaction costs or greater spreads, or receise favorable net prices, on
transactions for the account than would otherweséhke case.

Please Note In the event that the client directs Registramteffect securities
transactions for the client's accounts through ecifip broker-dealer, the client
correspondingly acknowledges that such directioly swuse the accounts to incur
higher commissions or transaction costs than theuats would otherwise incur had
the client determined to effect account transastitimrough alternative clearing
arrangements that may be available through Regtstidigher transaction costs
adversely impact account performanBéease Also NoteTransactions for directed
accounts will generally be executed following tixe@ution of portfolio transactions
for non-directed accounts.

The Registrant’s Chief Compliance Officer/Chief Investment Strategist, Carl J.
Zuckerberg, remains available to address any quesms that a client or
prospective client may have regarding the above aangement

B. To the extent that the Registrant provides investm@nagement services to its clients,
the transactions for each client account generaillybe effected independently, unless
the Registrant decides to purchase or sell the ssauarities for several clients at
approximately the same time. The Registrant may i@uot obligated to) combine or
“bunch” such orders to obtain best execution, tgotiate more favorable commission
rates or to allocate equitably among the Registariients differences in prices and

March 29, 2017



<&

RZHadvisors

commissions or other transaction costs that migivelbeen obtained had such orders
been placed independently. Under this procedua@sactions will be averaged as to
price and will be allocated among clients in praijoor to the purchase and sale orders
placed for each client account on any given dahe Registrant shall not receive any
additional compensation or remuneration as a ressiich aggregation.

Item 13 Review of Accounts

A. For those clients to whom Registrant provides itniest supervisory services, account

reviews are conducted on an ongoing basis by tlgisRant's Principals. All investment
supervisory clients are advised that it remaing tlesponsibility to advise the Registrant
of any changes in their investment objectives anfifancial situation. All clients (in
person or via telephone) are encouraged to reviemdcial planning issues (to the extent
applicable), investment objectives and accountgoerdnce with the Registrant on an
annual basis.

. The Registrant may conduct account reviews on harahan periodic basis upon the

occurrence of a triggering event, such as a changkent investment objectives and/or
financial situation, market corrections and cliexguest.

. Clients are provided with transaction confirmatmtices and regular summary account

statements directly from the broker-dealer/custodsd/or program sponsor for the
client accounts.

ltem 14 Client Referrals and Other Compensation

A. As referenced in Item 12.A.1 above, the Registraay receive an economic benefit

from Fidelity. The Registrantwithout cost (and/or at a discount), may receivepsut
services and/or products frafndelity.

Registrant’s clients do not pay more for investmgansactions effected and/or assets
maintained atFidelity as a result of this arrangement. There is no spomrding
commitment made by the RegistrantRidlelity or any other entity to invest any specific
amount or percentage of client assets in any speuifitual funds, securities or other
investment products as a result of the above aerargt.

If a client is introduced to the Registrant by eithin unaffiliated or an affiliated solicitor,
Registrant may pay that solicitor a referral feeagtordance with the requirements of
Rule 206(4)-3 of the Investment Advisers Act of @94nd any corresponding state
securities law requirements. Any such referral &wll be paid solely from the
Registrant’s investment management fee, and shaleasult in any additional charge to
the client. If the client is introduced to the Rgant by an unaffiliated solicitor, the
solicitor, at the time of the solicitation, shalsclose the nature of his/her/its solicitor
relationship, and shall provide each prospectiventlwith a copy of the Registrant’s
written Brochure with a copy of the written disalos statement from the solicitor to the
client disclosing the terms of the solicitationasmgement between the Registrant and the
solicitor, including the compensation to be recdifag the solicitor from the Registrant.
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Item 15 Custody

The Registrant shall have the ability to have dgisory and planning and consulting fee
for each client debited by the custodian on a gulgrbasis. Clients are provided with
transaction confirmation notices and regular sumnaacount statements directly from
the broker-dealer/custodian and/or program spdiosdhe client accounts.

Please Note:To the extent that the Registrant provides cliemith recent account
statements or reports, the client is urged to coempay statement or report provided by
the Registrant with the account statements recdnaed the account custodiaRlease
also _note: that the account custodian does not verify theuamy of the Registrant’s
advisory fee calculation.

Item 16 Investment Discretion

The client can determine to engage the Registogptavide investment advisory services
on a discretionary basis. Prior to the Registrasuming discretionary authority over a
client’s account, the client shall be required xeaitelnvestment Advisory Agreement,
naming the Registrant as the client’s attorney agehnt in fact, granting the Registrant
full authority to buy, sell, or otherwise effecvastment transactions involving the assets
in the client’'s name found in the discretionaryaod.

Clients who engage the Registrant on a discretjobasis may, at anytime, impose
restrictions, in_writing , on the Registrant’s discretionary authority. .(ilemit the
types/amounts of particular securities purchasedh@r account, exclude the ability to
purchase securities with an inverse relationshigh market, limit or proscribe the
Registrant’s use of margin, etc).

Item 17 Voting Client Securities

A. The Registrant does not vote client proxies, exaepiery limited circumstances, as

noted below. Typically, clients shall maintain exsive responsibility for: (1) directing

the manner in which proxies solicited by issuerseaxturities beneficially owned by the
client shall be voted, and (2) making all electioektive to any mergers, acquisitions,
tender offers, bankruptcy proceedings or other tgpents pertaining to the client’s
investment assets.

* The Registrant may be engaged by a trust to promidEstment management services.
In certain instances, the Registrant will be reggiiby a Corporate Trustee to vote
proxies on behalf of that trust. If the Registrétengaged in this capacity, by a
Corporate Trustee, the Registrant shall be resplenir voting proxies on behalf of
the trust. The Registrant shall vote proxies inoagtance with the terms of its Proxy
Voting Policy, which is available upon request.>Brsolicitations in connection with
the trust(s) will be directed to the Registrant.

Excepted as noted above, clients will receive tpeiies or other solicitations directly
from their custodian. Clients may contact the Regig to discuss any questions they
may have with a particular solicitation.

March 29, 2017



3"‘ rRzHadvisors

ltem 18 Financial Information

A. The Registrant does not solicit fees of more thB&®), per client, six months or more in
advance.

B. The Registrant is unaware of any financial conditimat is reasonably likely to impair its

ability to meet its contractual commitments relgtio its discretionary authority over
certain client accounts.

C. The Registrant has not been the subject of a bptdyrypetition.

ANY OQOUESTIONS: The Registrant’'s Chief Compliance Officer/Chief Investment

Strateqgist, Carl J. Zuckerberg, remains available & address any gquestions that a
client _or prospective client _may have regarding theabove disclosures and
arrangements.
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