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Merkle

Registered As: Elite Retirement Planning, LLC
Doing Business As: Merkle Retirement Planning
1860 SE Princeton Drive Grimes, IA 50111
(515) 278-4110
https://Merkleretirementplanning.com

March 31, 2025

This Form ADV Part 2A (“Disclosure Brochure”) provides information about the qualifications and business
practices of Merkle Retirement Planning (“the firm”). If you have any questions about the contents of this
Disclosure Brochure, please contact us at (515) 278-4110 or by email Compliance@MerkleTeam.com. The
information in this Disclosure Brochure has not been approved or verified by the U.S. Securities and Exchange
Commission (“SEC”) or by any state securities authority. Registration of an investment adviser does not imply any
specific level of skill or training. This Disclosure Brochure provides information about the firm to assist youin
determining whether to retain the firm. Additional information about Merkle Retirement Planning is available on
the SEC’s website at www.adviserinfo.sec.gov by searching our CRD number 297942.
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Item 2 - Material Changes

Since the previous annual amendmentfiled March 06,2024, Merkle Retirement Planninghas made minor updates
to the Brochure, however, there have been no material changes to the type of services, methods of analysis, or
company structure.

e There continues to be no financial, disciplinary or legal issues to disclose.

e Should a material change occur, Merkle Retirement Planning will deliver to you a summary of any material
changes.

At any time, the current Disclosure Brochure is available on the SEC’s Investment Adviser Public Disclosure
website at www.adviserinfo.sec.gov by searchingthe firm name or CRD number 297942. A copy of this Disclosure
Brochure may be requested at any time, by contacting (515) 278-4110 or by emailing
Compliance@MerkleTeam.com.
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Item 4 - Advisory Business

Firm Information

Elite Retirement Planning, LLC (“ERP”), doing business as Merkle Retirement Planning, LLC (“MRP”), is a
registeredinvestment adviser with the United States Securities and Exchange Commission (“SEC”) and a limited
liability company formed under the laws of the State of lowa. Merkle Retirement Planning is owned by MRP
Holdings, Inc., with Loren Merkle as the sole owner and founder.

Merkle Retirement Planning provides investment advisory services, which may include but are not limited to, the
review of client investment objectives and goals, recommending asset allocation strategies of managed assets
among investment products such as cash, stocks, mutual funds and bonds, annuities, and/or preparing written
investment strategies. Our investment advice is tailored to meet our clients’ needs and investment objectives.

Principal Owners

LorenMerkleis the sole Direct Owner of MRP Holdings, Inc. Lorenis a CERTIFIED FINANCIALPLANNER™, Certified
Financial Fiduciary®, Retirement Income Certified Professional, and has his lowa life, health and accident
insurance licenses. He also has passed the Series6,7,24,63 securities exams. He is the host of the Retiring Today
TV show and podcast. See Item 10 — Other Financial Activities and Affiliations for more information.

Tailor Advisory Services to Individual Needs of Clients
Merkle Retirement Planning’s advisory services are always provided based on your individual needs. IARs will

assist clients in determining their objective(s), investment strategy, and investment suitability prior and
subsequent to opening an asset management account. Accordingly, we will need to obtain certain information
from you to determine your financial situation, investment objectives, and risk tolerance. As part of this process,
your IAR will assist you in completing a detailed client profile questionnaire and review the information you
provide. When we provide asset management services, you are given the ability to impose restrictions on the
accounts we manage for you, including specific investment selections and sectors. You will be responsible for
notifying us of any updates regardingyour financial situation, investment objectives, or risk tolerance and whether
you wish to impose or modify any existing investment restrictions.

Our financial planning and consulting services are always provided based on your individual needs. When
providing financial planning and consulting services, we work with you on a one-on-one basis through interviews
and questionnaires to determine your investment objectives and suitability information.

We will not enter into an investment advisory relationship with a prospective client whose investment objectives
are considered incompatible with ourinvestment philosophy or strategies or where the prospective client seeks to
impose unduly restrictive investment guidelines.

Description of Advisory Services

The Merkle Retirement Planning investment advisory services disclosed in this brochure are provided to you
through an appropriately licensed and qualified individual who is an investment adviser representative (“IAR”).
Your IAR is typically limited to providing services and charging investment advisor fees in accordance with the
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descriptions detailed in this brochure. Your IAR is generally allowed to set Merkle Retirement Planning’s
investment management fees within the range prescribed by Merkle Retirement Planning. As a result, the rates
actually charged by two different IARs of Merkle Retirement Planning may vary for similar services.

Merkle Retirement Planning offers a few types of advisory services designed to meet the unique needs of our
clients. Below are descriptions of primary advisory services we offer. A written investment advisory services
agreement detailing the exact services we will provide to you and the fees you will be charged will be executed
prior to the commencement of any services.

Model Portfolio Services

Merkle Retirement Planning offers model portfolio selection services, which allows us to exercise discretion to
implement a specializedinvestment strategy that is managed by either Merkle Retirement Planning, a third-party
portfolio provider (individually, a “Strategist” and collectively “Strategists™), or a third-party investment manager
(individually, a “Third-Party Manager” or “Manager” and collectively “Third-Party Managers” or “Managers”). An
IARwillassistyou in completing a client profile questionnaire andreview the informationyou provide. We will then
select the model portfolio(s) that aligns with your disclosed financial circumstances, risk tolerance, and
investment objectives. Merkle Retirement Planning will exercise its discretionary authority to implement the
selected model portfolio(s) and to trade in your account based on information and/or signals provided by the
manager(s) of the model portfolio(s)). We may recommend a Third-Party Manager that has discretionary authority
forthe day-to-day management of the assets allocatedto it by Merkle Retirement Planning or by you in separately
managed accounts. The Third-Party Manager will directly trade the securities it selects for the account based on
the applicable investment strategy. These managers also consider each client’s investment objectives, financial
situation, and/or reasonable restrictions placed on the investment of the client’s assets when implementing the

trades.

We will be available to answer questions that you have regarding your account. We will have the ability to select
the model portfolio(s) as well as the ability to reallocate funds from or to the model portfolio(s) and funds in other
accounts over which you have granted us discretionary authority.

There are other model portfolios not recommended or available to our firm, that could be appropriate for you and
that are less costly than models recommended by our firm.

No guarantees can be made that your financial goals or objectives will be achieved through the Model Portfolio
Solutions program or by a recommended/selected model portfolio. Further, no guarantees of performance can
ever be offered by our firm.

Please refer to ltem 8 — Methods of Analysis, Investment Strategies, and Risk of Loss for more details.

Direct Asset Management Services

When direct asset management services are utilized, Merkle Retirement Planning will individually select the
securities held in your account on a discretionary basis. We will have the ability to buy or sell securities on your
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behalf without your permissionforeachtransaction. Nevertheless, you will have the ability to impose restrictions
on the management of your account, including the ability to instruct us not to purchase certain securities.

We will needto obtain certaininformation fromyou regarding your financial situation, investment objectives, and
risk tolerance sothat we may manage your account according to those factors. As part of this process, an IAR will
gatherinformation through a series of interviews and questionnairesto determine your client profile, which will be
reviewed with you. You will be responsible for notifying us of any updates regarding your financial situation,
investment objectives, or risk tolerance and whether you wish to impose or modify any existing investment
restrictions.

The financial situation, investment objectives, and risk tolerance for each client of Merkle Retirement Planning is
unique. As a result, advice to another client or actions taken for them or for our personal accounts can differ from
the advice we provide you with or the actions we take for you. We are not obligated to buy, sell, or recommend to
you any security or other investment that we may buy, sell, or recommend for any other clients or for our own
accounts.

Conflicts can arise in the allocation of investment opportunities among accounts that we manage. We strive to
allocate investment opportunities believed to be appropriate for your account(s) and other accounts advised by
our firm among such accounts equitably and consistently with the best interests of all accounts involved.
However, there can be no assurance that a particular investment opportunity that comes to our attention will be
allocatedinany particular manner. If we obtain material, non-public information about a security or its issuer, we
may not lawfully use or disclose this information. We will also not allow our clients to use this information.

Upon request, we canrecommend the services of other professionals, such as tax attorneys, or accountants. But
clients are under no obligation to engage the services of any such recommended professional.

Investmentin certain securities such as mutual funds or Exchange-Traded Funds (“ETFs”) may make it impossible
for us to ensure that client’s portfolio will not invest in a particular industry or security. Account holders have a
directand beneficialinterestintheir securities, rather than an undivided interest in a pool of securities. Clients of
our Firm are advised and are expected to understand that our past performance is not a guarantee of future
results. Certain market and economic risks existthat may adversely affectanaccount’s performance and result in
capitallosses. We do not guarantee the results of asset management performed or consulting advice we give. We
may offer an initial complimentary meeting with our clients; however, investment advisory services are initiated
only after our Clients and the Firm execute an Investment Advisory Services Agreement.

Sub-Advisor Provider

Sub-advisors are external investment professionals or firms engaged by Advisor to manage all or a portion of a
client's portfolio. Engaging sub-advisors allows the primary advisor to leverage specialized expertise and
strategies that may be outside their own firm's capabilities.

Specialization and Expertise: Sub-advisors often bring specific expertise in particular asset classes,
investment strategies, or geographic regions, providing clients with access to a broader range of
investment opportunities and professional management.
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Delegation of Management: The primary advisor delegates part of the investment management process
to the sub-advisor, who then makes day-to-day decisions regarding the portfolio segment they manage.
This can include selecting securities, determining asset allocation, and executing trades.

Due Diligence and Oversight: The primary advisor is responsible for conducting due diligence before
hiring a sub-advisor and continues to monitor the sub-advisor’s performance and adherence to the
agreed-upon investment mandate. This oversight ensures that the sub-advisor’s actions align with the
client's objectives and risk tolerance.

Client Communication: While the sub-advisor manages a portion of the portfolio, the primary advisor
maintains the client relationship, handles communication, and provides consolidated reporting that
includes the sub-advisor’s activities.

Fee Structure: There may be additional fees associated with using a sub-advisor, which should be
disclosed tothe client. Thesefeesare typically incorporatedinto the overall fee structure agreed upon with
the primary advisor.

Regulatory Compliance: Both the primary advisor and the sub-advisor must comply with relevant
regulations, including registration and disclosure requirements. The primary advisor remains responsible
for ensuring that the sub-advisor’s activities comply with applicable laws and regulations.

Contractual Agreements: The relationship between the primary advisor and the sub-advisor is governed
by a contractual agreement outlining the scope of services, performance expectations, compensation,
and compliance requirements.

By utilizing sub-advisors, the primary advisor can enhance the depth and breadth of investment management
services offered to clients, potentially improving portfolio diversification and performance outcomes. Merkle
Retirement Planning has engaged AE Wealth Management, LLC (“AEWM?”), an SEC-registered investment adviser,
to provide sub-advisory and administrative support services. While Merkle Retirement Planning maintains the
primary advisory relationship with clients and makes recommendations regarding investment strategies, AEWM
assists with the operational implementation of those strategies, including and not limited to trading execution,
account administration, and portfolio model access.

Although Merkle Retirement Planning retains full discretion over client accounts, AEWM also maintains limited
discretionary authority to execute trades and adjust allocations within investment models to ensure portfolio
alignmentwith stated objectives. AEWM does not interact directly with clients, and all advisory recommendations
and client communications are handled exclusively by Merkle Retirement Planning.

Third-Party Model Provider
Within AEWM’s platform, Merkle Retirement Planning may utilize third-party model portfolios managed by
independent investment managers (“Third-Party Model Providers”). These model providers construct and
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maintain investment strategies based on different risk tolerances, asset classes, and investment styles. Merkle
Retirement Planning is responsible for selecting and overseeing the use of third-party models within client
accounts. AEWM facilitates the implementation and ongoing management of these models but does not
independently select third-party model providers for clients. Clients do not enter into a separate advisory
relationship withthese third-party model providers, as Merkle Retirement Planning remains the primary fiduciary
responsible for portfolio oversight.

Merkle Retirement Planning monitors third-party model performance and may adjust model allocations or
transition clients to alternative investment strategies when deemed appropriate. The use of third-party models

may result in additional fees, which are disclosed in Item 5 - Fees and Compensation.

Conflicts of Interest

The investment advisory services of Merkle Retirement Planning are provided by an appropriately licensed and
qualified individual who is an investment adviser representative of Merkle Retirement Planning. As a client of
Merkle Retirement Planningyourinvestment adviser representative willalso serve as an insurance agent under our
affiliatedinsurance agency MRP Insurance, LLC. This means your investment adviser representative, acting as an
insurance agent, will recommend you place your assets in insurance products and annuities when he or she
believes itisinyour best interest to do so. These insurance products and annuities pay commissions to MRP
Insurance and your investment adviser representative in his or her separate capacity as an insurance agent. This
presents a conflict of interesttoyour investment adviser representative as they could have a financial incentive to
recommendyou place your assets in eitherinsurance products or an advisory account depending on which would
pay them more.

Insurance Products

Some investment adviser representatives of Merkle Retirement Planning are also insurance agents able to sell
insurance products for commission compensation. Client portfolios are initially reviewed to determine the
degree of market exposure comparedto theirrisk profile and income needs. We may recommend that a portion of
a client’s total portfolio may benefit from an insurance product that has features not available with a securities
portfolio. Insurance products are only recommended to clients where we believe, after careful review, that the
productisin each client’s best interest; insurance products are therefore not recommended to all clients. MRP
Insurance, LLC, an affiliate of Merkle Retirement Planning, and individual insurance agents will receive
commissions on all insurance product sales.

MRP Insurance, LLC

Insurance products, including annuities, are offered through MRP Insurance, LLC, Inc. MRP Insurance, LLC
and Merkle Retirement Planning are affiliated and under common control, but offer services separately.
Merkle Retirement Planning does not receive commission compensation through MRP Insurance, LLC;
however, individual investment adviser representatives of Merkle Retirement Planning in their individual
capacity as an insurance agent, do receive commission compensation.

e Advisory fees are not charged on funds used to purchase insurance products.
e Advisory fees are not reduced due to compensation received by individual insurance agents.
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e The receipt of commissions provides an incentive to purchase insurance products.
e Advisory fees are not reduced due to commission compensation received.

Merkle Retirement Planning has taken steps to manage this conflict of interest by requiring that each
investment adviser representative only recommend insurance and annuities when in the best interest of
the client and without regard to the financial interest of Merkle Retirement Planning and its investment
adviser representative or MRP Insurance and its insurance agents; not recommend insurance and/or
annuities which result in your investment adviser representative acting as an insurance agent and/or
Merkle Retirement Planning or MRP Insurance receiving unreasonable compensation related to the
recommendation.

Financial Planning

Merkle Retirement Planning offers financial planning services, which involves preparing a written financial plan
that can cover specific or multiple topics. We provide full, written financial plans, which typically address one or
more of the following topics: investment planning, retirement planning, insurance planning, tax planning,
education planning, portfolioreview, and asset allocation. However, our tax planning services are not a substitute
for working with a Certified Public Accountant (individually, a “CPA” and collectively “CPAs”). When providing
financial planning and consulting services, the role of your IAR is to find ways to help you understand your overall
financial situation and help you set financial objectives. Your IAR will rely on the information provided by you.
Therefore, issues and information not provided will not be taken into consideration when your IAR develops their
analysis and recommendations into a written financial plan.

Financial Planning
e AssetAllocation e Tax Planning
e Estate Planning e |nvestment Planning
e Retirement Planning e Risk Management
e Insurance Planning e Other
e |ncome Planning

We also offer consultations for a fee in order to discuss financial planning issues when you do not need a written
financial plan. We offer a one-time consultation, which covers mutually agreed upon areas of concern related to
investments or financial planning. We also offer “as-needed” consultations for a fee, which are limited to
consultations in response to a particular investment or financial planning issue raised or request made by you.
Under an “as-needed” consultation, it will be incumbent upon you to identify those issues for which you are
seeking our advice or consultation on.

Our financial planning and consulting services do not involve implementing any transaction on your behalf or the
active and ongoing monitoring or management of your investments or accounts. You have the sole responsibility
fordeterminingwhethertoimplement our financial planning and consulting recommendations. To the extent that
you would like to implement any of our investment recommendations through Merkle Retirement Planning or
retain us to actively monitor and manage your investments, you must execute a separate written investment
advisory services agreement with Merkle Retirement Planning.
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Asset Management Services

Servicesare provided based on individual needs. For example, when we provide asset management services, you
are giventhe ability toimpose restrictions on the Accounts, including specific investment selections and sectors.
We work with you on a one-on-one basis through interviews and questionnaires to determine your investment
objectives and suitability information.

When managing client Accountsthrough our firm’s Asset Management Services program, we most often manage a
client’s Account in accordance with one or more investment models developed either internally by our firm or
developed externally by Model Managers. When client Accounts are managed using models, investment
selections are based on the underlying model and we do not develop customized (or individualized) portfolio
holdings. The determination to use a particular model or models is based on each client’s individual investment
goals, objectives and mandates.

Merkle Retirement Planning has entered into an agreement with AE Wealth Management, LLC (“AEWM?”), an SEC
registered investment adviser, to provide asset management services that include:

e model money managers
e portfolio managers
e strategists

As part of the AEWM program, Clients provide Merkle Retirement Planning and AEWM discretion to select third
party, non-affiliated investment managers (“Model Managers”) to design and manage model portfolios.

Merkle Retirement Planning has access to AEWM’s reporting systems, client relationship management systems
and workflow systems to assist clients to establish an advisory account. Clients receive continuous investment
advice based on investment objective, risk profile and time-horizon. While investment strategies and
recommendations are tailoredto the individual needs of each client, they consist of an asset allocation consistent
with:

Income with Capital Preservation. Designed as a longer-term accumulation account, this investment
objective is considered generally the most conservative. Emphasis is placed on generation of current
income with minimalrisk of capital loss. Lowering the risk generally means lowering the potential income
and overall return.

Income with Moderate Growth. Thisinvestment objectiveemphasizes generation of current income with
a secondary focus on moderate capital growth.

Growth with Income. This investment objective emphasizes modest capital growth with some focus on
generation of current income.
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Growth. Thisinvestment objective emphasizes achieving high long-term growth and capital appreciation.
There is little focus on generation of current income.

Aggressive Growth. This investment objective emphasizes aggressive growth and maximum capital
appreciation,withno focus on generation of currentincome. This objective has a very high level of risk and
is for investors with a longer timer horizon.

We willnotenter intoan investment adviser relationship with a prospective clientwhose investment objectives are
considered incompatible with our investment philosophy or strategies or where the prospective client seeks to
impose unduly restrictive investment guidelines. However, Clients have the ability to impose reasonable
restrictions on the management of Accounts, including the ability to instruct the firm not to purchase certain
securities.

Third-Party Investment Advisers

Merkle Retirement Planning can select third-party investment advisers to serve either as a signal-provider or as a
sub-adviser to your Account. When selected as a signal-provider, the third-party investment adviser will develop
and provide us withmodelinvestment portfolios and recommendationsfor whento buy and sell investments. This
means we will trade your Account to implement and make all trades in your Account. When a third-party
investment adviser is selected as a sub-adviser, the third-party investment adviser will have trading authority on
your account to manage the Account or a portion of the assets of the Account. In this regard, the third-party
investment adviser selected by our firm will have discretionary authority on your Account to place trades and
make changes to the Account or the portion of your Account the Sub-Adviser is authorized to manage.

Merkle Retirement Planning monitors the performance of all third-party investment advisers with respect to the
third- party investment advisers’ model portfolio performance and/or management of the designated assets of all
Program accounts relative to appropriate peers and/or benchmarks.

Participation in Wrap Fee Program
Our model portfolio solutions and direct asset management services are only provided on awrap fee basis. A wrap
fee programis a comprehensive investment management service where clients pay a consolidatedfee that covers

both investment advisory services and the costs associated with executing trades, such as securities transaction
fees.

Single Fee: Clients are charged as a percentage of assets under management (AUM). This fee covers both
the advisory services provided by the investment advisor and the transaction costs incurred when buying
or selling securities within the client’s account.

Simplicity and Predictability: The wrap fee simplifies billing by consolidating various fees into one
predictable charge, making it easier for clients to understand their costs.

Cost Predictability: Clients benefit from knowing their total investment costs upfront, without worrying
about fluctuating transaction fees.
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Aligned Interests: This fee structure can align the advisor’s interests with those of the client, as the
advisor is compensated based on the client's total assets managed rather than the volume of trades
executed.

Comprehensive Services: Clientsreceive a bundle of services, which may include portfolio management,
financial planning, and ongoing advisory support.

Cost Comparison: Depending on the level of trading activity, a wrap fee program may be more or less
expensive than paying for advisory services and transaction fees separately. Clients with low trading
activity might end up paying more under a wrap fee structure.

Reverse Churning Risk: There is a potential conflict of interest known as "reverse churning,"” where an
advisor mightlimittrading activity to maintain profitability under the fixed wrap fee, possibly compromising
the active management of the account.

Active Traders: Forclientswhoengage infrequenttrading, a wrap fee program can be cost-effective, as it
may result in lower overall fees compared to paying individual transaction charges.

Passive Investors: Clients with less active trading strategies might find that the wrap fee exceeds what
they would pay if they were charged separately for advisory services and each transaction.

Clients should evaluate their trading patterns and investment strategy to determine if a wrap fee program is
financially beneficial. It'simportantto assessthe range of services included in the wrap fee and ensure they align
with personal financial needs and goals. A wrap fee program offers a streamlined and predictable fee structure
that can be advantageousfor clientswith higher trading activity. However, it requires careful consideration of the
client’s investment behavior and financial goals to ensure it provides the best value.

Wrap Fee Program — Other Fees

While the wrap fee covers advisory services and transaction costs, it does not include the expenses charged by
mutual funds, ETFs, or other investment products within the portfolio. These underlying fund expenses, such as
management fees and operating costs, are deducted from the fund's assets and can impact overall returns.

Clients can incuradditional charges not covered by the wrapfee, such as account maintenance fees, wire transfer
fees, and feesfor specific account activities (e.g.,accounttermination or transfers). It's important to review these
costs in the account agreement or fee schedule.

Please see Appendix 1 -~Wrap Fee Program Brochure, which is included as a supplement to this Disclosure
Brochure.

Therefore, you will generally only pay fees based on assets under management and, in most circumstances, you
will not pay a separate commission, ticket charge, or custodian fee for the execution of transaction in your
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account. Merkle Retirement Planning and certain third-party service providers, including the custodian and model
portfolio manager (if applicable), will receive a portion of the fee as compensation for services. For more
information on these fees, see ltem 5 - Fees and Compensation.

There are certainfees charged by the custodians, such as alternative investmentfees, thatare not covered as part
of the wrap pricing agreement and are charged to you in addition to the investment management fee you pay. If
you are a TPRIA Program Client, your TPRIA will determine whether Merkle Retirement Planning’s services are
provided toyou on a wrap fee or non-wrap fee basis. If services are provided on a hon-wrap fee basis, you will pay
separate commissions, ticket charges, and custodianfeesfor the execution of transaction in your account. These
charges will be in addition to the investment management fee that you pay us and your primary adviser. If a non-
wrap fee account is utilized, the execution of our investment strategies at times results in significant fees for
small-dollar transactions and/or short-term mutual fund redemptions.

Financial Planning and Consulting Services are offered outside of awrap fee program. Therefore, you pay separate
commissions, ticket charges, and custodianfeesif you implement recommended transactions away from Merkle
Retirement Planning.

Workshops

Merkle Retirement Planning provides in person and online webinar workshops. Workshop topics focus on
retirement planning issues and other general financial planning topics. Workshops are always offered on an
impersonal basis and do not focus on the individual needs of participants. Workshops are offered to clients and
prospects at no cost.

ERISA Retirement Plan Services

The Employee Retirement Income Security Act of 1974 (“ERISA”) is the law governing the operation of employee
benefit plans. Merkle Retirement Planning provides investment advisory and consulting services to Plan Sponsors
of ERISA plans under Sections 3(21) and 3(38) of ERISA (“3(21) Service” and “3(38) Service,” respectively,
collective the “Services”). When providing services to a Plan Sponsor, the Plan Sponsor is the client. We provide
services only to the Plan Sponsor or to the Plan Sponsor with respect to the Plan Sponsor’s responsibilities to the
Plan and not, as part of these services, to any Plan Participant(s). Services provided to Plan Sponsors will be
outlined in a separate written agreement between EP and the Plan Sponsor.

Under the 3(21) Service, Merkle Retirement Planning acknowledges that, to the extent the services to a Plan,
subjectto ERISA, constitute “investment advice” tothe Planfor compensation, Merkle Retirement Planning will be
deemed a “fiduciary” as such term is defined under Section 3(21)(A)(ii). Merkle Retirement Planning provides
ongoing investment monitoring and investment recommendation services or other agreed upon services in the
agreement with the Plan Sponsor. Accordingly, we acknowledge our fiduciary status only with respect to the
provision of services described in the agreement. Under the 3(21) Service, Merkle Retirement Planning does not
have investment discretion and does not have the power to manage, acquire, or dispose of any plan assets and is
not an “investment manager” as defined in Section 3(38) of ERISA.

Retirement Plan Consulting Services
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Investment adviser representatives assist clients that are trustees or other fiduciaries to retirement plans
(“Plans”) by providing fee-based consulting and/or non-discretionary advisory services. Investment adviser
representatives perform one or more of the following services, as selected by the client in the client agreement:

e Assistanceinthe preparationand/or review of an investment plan based upon consultation with the client
to ascertain Plan’s investment objectives and constraints.

e Actingas aliaison between the Plan and service providers, product sponsors or vendors.

e Ongoing monitoring of investment manager(s) or the investment guidelines of the Plan.

e Preparation of reports describing the performance of Plan investment manager(s) or investments, as well
as comparing the performance to benchmarks.

e Ongoing recommendationsforconsideration and selection by client about specificinvestments to be held
by the Plan or, in the case of a participant directed defined contribution plan, to be made available as
investment options under the Plan.

e Training for the members of the Plan Committee with regard to their service on the Committee, including
education and consulting with respect to fiduciary responsibilities.

e Assistance in enrolling Plan participants in the Plan, including conducting an agreed upon number of
enrollment meetings. As part of such meetings, Representatives may provide participantswithinformation
about the Plan,whichincludesinformation onthe benefits of Plan participation, the benefits of increasing
Plan contributions, the impact of pre-retirement withdrawals on retirement income, the terms of the Plan
and the operation of the Plan.

e Assistance with investment workshops and informational meetings for Plan participants. Such meetings
may be on a group or individual basis and includes information about the investment options under the
Plan (e.g., investment objectives, risk/return characteristics, and historical performance), investment
concepts (e.g., diversification, asset classes, and risk and return), and how to determine investment time
horizons and assess risk tolerance. Such meetings do not include specific investment advice about
investment options under the Plan as being appropriate for a particular participant.

e Assistance at client’s direction in making changes to investment options under the Plan.

e Assistance with the preparation, distribution and evaluation of Request for Proposals, finalist interviews,
and conversion support with vendor analysis and service provider support.

e Preparation of comparisons of Plan data (e.g., regarding fees and services and participant enrollment and
contributions) to data from the Plan’s prior years and/or a benchmark group of similar plans.

e Assistance inidentifying the fees and other costs borne by the Plan for, as specified by client, investment
management, record keeping, participant education, participant communication and/or other services
provided with respect to the Plan.

If the Plan makes available publicly traded employer stock (“company stock”) as an investment option under the
Plan, Representatives do not provide investment advice regarding company stock and are not responsible for the
decisionto offer company stock as an investment option. In addition, if participantsinthe Plan invest the assetsin
their accounts through individual brokerage accounts, a mutual fund window, or other similar arrangement, or
obtain participant loans, investment adviser representatives do not provide any individualized advice or
recommendations to the participants regarding these decisions.
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If a client elects to engage the firm to perform ongoing investment monitoring and ongoing investment
recommendation services in the client agreement, such services will constitute “investment advice” under
Section 3(21)(A)(ii) of ERISA. Therefore, the firm and investment adviser representative will be deemed a
“fiduciary” as such term is defined under Section 3(21)(A)(ii) of ERISA in connection with those services.

Clients should understand that to the extent the firm and our investment adviser representatives are engaged to
perform services other than ongoing investment monitoring and recommendations, those services are not
“investmentadvice” under ERISA, and therefore, the firm and our investment adviser representatives will not be a
“fiduciary” under ERISA with respect to those other services.

ERISA Fiduciary

Suchservicesprovided as an investment adviserrepresentativeare subjecttothe Investment Advisers Act of 1940
(“Advisers Act”), and the adviser is a fiduciary under the Advisers Act with respect to such services. In addition, if
client elects to engage an investment adviser representative to perform ongoing investment monitoring and
ongoing investment recommendation services to a Plan subject to ERISA in the client agreement, such services
will constitute “investment advice” under Section 3(21)(A)(ii) of ERISA. Therefore, the IARs will be deemed a
“fiduciary” as such term is defined under Section 3(21)(A)(ii) of ERISA in connection with those services.

Clients should understand thatto the extentthe investment adviserrepresentative is engaged to perform services
other than ongoing investment monitoring and recommendations, those services are not “investment advice”
under ERISA and therefore, the investment adviser representative will not be a “fiduciary” under ERISA with
respect to those other services. From time to time the investment adviser representative may make the Plan or
Plan participants aware of other services available from investment adviser representative that are separate and
apart from the services provided under Retirement Plan Consulting. Such other services may be services to the
Plan, to a client with respect to client's responsibilities to the Plan and/or to one or more Plan participants. In
offering any such services, the investment adviser representative is not acting as a fiduciary under ERISA with
respect to such offering of services. If any such separate services are offered to a client, the client will make an
independent assessment of such services without reliance on the advice or judgment of the investment adviser
representative.

Self-Directed Brokerage Accounts

Your employer may offer youthe opportunity to participate ina “Self-Directed Brokerage Account” (SDBA”) as part
of your employer-sponsored retirement plan. This SDBA would be an account separate from your plan account as
originated under the employer-sponsored plan. The term “self-directed” usually indicates thatyou as a Participant
makesthe investmentdecisionsforthe account. Oftenthese SDBAs provide you the opportunity to access mutual
funds and other investment options beyond the standard investment options offered through your employer-
sponsored retirement plan, so long as the investments are within the guidelines of the employer/Sponsor. This
type of accountrequiresa more “hands-on approach” because itisthe responsibility of the Participant to actively
manage this portion of the portfolio. However, the Participant also has the authority to designate an agent/IAR to
have limited trading authority over the assets in the Account. An agent’s trading authority is also limited to the
guidelines set by the employer who sponsors the plan. As with any type of investment, there are risks related to
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directingyour own brokerage account. Please pay careful attention to any disclosures you receive or agreements
you enter into with respect to your responsibilities and risks in managing your SDBA. For these Accounts, Merkle
Retirement Planning’s third-party service provider conducts supervisory reviews and oversight on Merkle
Retirement Planning-registered IAR transactions and recommendations only.

Please also be advised thatyour employerand/or Plan Sponsor may charge you additionalfees and/or transaction
chargesto participate inthis program. If you have questions regardingthe feesyou will be charged, please contact
your employer or your Plan Sponsor.

Retirement Plan Rollovers

When a client or prospect leaves an employer, they typically have five options regarding their existing retirement
plan: (i) leave the money in the former employer’s plan, if permitted; (ii) roll over the assets to the new employer’s
plan, if one is available androllovers are permitted; (iii) rollover to a brokerage (self-directed) Individual Retirement
Account (“IRA”); (iv) roll over the assets to an advisory IRA; or (v) cash out the account value (which could,
depending on the client’s age, result in adverse tax consequences). Clients contemplating rolling over retirement
funds to an IRA for us to manage are encouraged to first speak with their CPA or tax attorney.

There is an inherent financial incentive for your IAR to recommend that you roll over your assets into one or more
accounts, because the enrollment will generate compensation based on the increase to your IAR’s total assets
under management. We address these financial compensation conflicts by including the disclosure of the
conflicts in this brochure and by requiring your IAR to recommend investment advisory programs, investment
securities, and services that are in the best interest of each client based upon the clients’ investment objectives,
risk tolerance, financial situation, and cost. As fiduciaries of the Investment Advisers Act of 1940, we have to act in
your best interest and not put our interest ahead of yours. At the same time, the way Merkle Retirement Planning
makes money creates some conflicts with your interests. Clients are under no obligation, contractually or
otherwise, to complete the rollover. Furthermore, if the client does complete the rollover, the client is under no
obligation to have the assets in an account managed by Merkle Retirement Planning.

The firm provides educational services pertainingtoretirement plan assets that could potentially be rolled-over to
an IRA managed by the firm. Education is based on a particular client’s financial circumstances. Merkle
Retirement Planning has an incentive to recommend such a rollover based on the compensation received, which
is mitigated by the fiduciary duty to act in a client’s best interest and acting accordingly.

Client Account Management

Prior to engaging Merkle Retirement Planning to provide investment advisory services, each Client is required to
enter into an Investment Advisory Agreement with the Adviser that defines the terms, conditions, authority and
responsibilities of the Adviser and the Client.

Assets Under Management

Assets under management will be amended at least annually within 90 days of the December 31 fiscal year-end.
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Assets under Management (02/02/2025)
Discretionary $428,547,783
Non-Discretionary $0.00
Total $428,547,783

Item 5 - Fees and Compensation

This section provides detailsregardingthe fees and compensationwe receive for the services that we offer. Lower
feesforcomparable services may be available from other sources. The exactfees and other terms will be outlined
in the investment advisory services agreement between you and Merkle Retirement Planning.

Model Portfolio Solutions and Direct Asset Management Services Fees

Fees charged for Model Portfolio Solutions and our Direct Asset Management services are charged based on a
percentage of assets under management, billed in arrears (at the end of the billing period) on a monthly calendar
basis and calculated based on the average daily balance of the account(s) for the current billing period. Fees are
prorated (based on the number of days serviceis provided during the initial billing period) for your account when it
is opened at any time otherthanthe beginning of the billing period. Under the average daily balance method, each

day’s balance forthe month is summed then divided by the number of days in the month, to compute the average
daily balance. The average daily balance is then multiplied by the monthly portion of the annual fee to determine
the monthly fee due. Cash placed in a model will be included in the billing; non-modelized cash will not.

Fees charged for our model portfolio solutions and direct asset management services are negotiable by each of
our IARs based upon the type of client, the complexity of the client's situation, the composition of the client's
account (i.e., equities versus mutual funds), the potential for additional account deposits, the relationship of the
client with the IAR, the total amount of assets under management for the client, and the portfolio(s) chosen.
Merkle Retirement Planning may offer and make available an advisory fee discount for employees of Merkle
Retirement Planning when accounts are managed by Merkle Retirement Planning. Based upon the above
negotiability factors, each IAR is allowed to set Merkle Retirement Planning’s investment advisory fee upto a
maximum amount of 2.00% annually. For model portfolio solutions, the fee charged to each client includes a
portion attributable to AEWM and a portion attributable tothe manager of the selected model portfolio. The actual
annual fee charged by Merkle Retirement Planning will be specified in your investment advisory services
agreement.

Merkle Retirement Planningbelievesthatitsannual fee is reasonable in relation to services provided and the fees
charged by other investment advisers offering similar services/programs. However, our annual investment
advisory fee may be higher than that charged by other registered investment advisers offering similar
services/programs.

In most circumstances, investment advisory feeswill be deducted from your account and paid directly to our firm
by the qualified custodian(s) of your account. You must authorize the qualified custodian(s) of your account to
deduct fees from your account and pay such fees directly to AEWM. If more convenient for you, you have the
authority to require that AEWM charge your investment advisory fees to a single, designated account. However,
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keep inmind thatyour custodianwillrely on AEWM’s and Merkle Retirement Planning’s instructions to charge the
designated account and will have no responsibility to confirm those instructions with you or verify the amount or
timing of investment advisory fees charged to the designated account. Additionally, collecting a fee for a taxable
account out of a non-taxable account typically constitutes a taxable event and may be subject to a penalty.
Please consult with a tax advisor in the event you wish to charge all fees to a single advisory account.

You should review your account statements received from the qualified custodian(s) and verify that appropriate
investment advisory fees are being deducted. The qualified custodian(s) will not verify the accuracy of the
investment advisory fees deducted. Merkle Retirement Planning has the discretion to bill you for fees incurred
instead of deducting the fees from your account.

If you are an investment advisory client of Merkle Retirement Planning, asset management services are only
offered through a wrap fee program. Therefore, you will generally only pay fees based on assets under
managementand, in most circumstances, youwill not pay a separate commission, ticket charge, or custodial fee
for the execution of transactions in your account. If there is a low number of trades/transactions in your
account(s) thatis managed by Merkle Retirement Planning, itis likely that the wrap fee will accrue more expenses
than an account that is charged on a transactional basis.

In additionto the fees described above, you may incur certain charges imposed by third parties other than Merkle
Retirement Planning in connection with investments made through your account. These fees include, but are not
limited to, charges imposed directly by a mutual fund (e.g. 12b-1 trails), index fund, or exchange-traded fund
which shall be disclosed on the fund’s prospectus, mark-ups and mark-downs, spreads paid to market makers,
surrender charges, IRA and qualifiedretirement plan fees, regulatory fees assessed by the SEC and/or FINRA, fees
(such as a commission or markup) for trades executed away from our custodians at another broker-dealer, wire
transfer fees, and other fees and taxes on brokerage accounts and securities transactions. The markups and
markdowns, bid-ask spreads, and sellingconcessions are related to your custodian actingas a principal. Principal
transactions contrastwithtransactionsinwhichthe custodian acts as your agent in affecting trades. Markups and
markdowns and bid-ask spreads are not separate fees but are reflected in the net price at which a trade order is
executed. You will also pay costs imposed by third parties, such as transfertaxes, odd-lot differentials, certificate
delivery fees, reorganization fees, and any other fees required by law. Merkle Retirement Planning management
feesare separate and distinct from fees and expenses charged by investment company securities recommended
to you. A description of these fees and expenses is available in each investment company security’s prospectus.
Additionally, you can find more information on these fees on our custodian’s websites. For fee information for
Fidelity, click here. For fee information for Schwab, click here.

Atour discretion,we may aggregate asset amounts in accounts from your same household together to determine
the advisory fee for all your accounts. We may do this, for example, where we also service accounts on behalf of
your minor children, individual and joint accounts for a spouse, and/or other types of related accounts. This
consolidation practice is designed to allow the client the benefit of an increased asset total, which could
potentially cause your account(s) to be assessed a lower advisory fee based on the asset levels under
management with Merkle Retirement Planning.
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Either Merkle Retirement Planning oryou may terminate the investment advisory services agreement immediately
upon written notice tothe other party. If services are terminated at any time otherthan the last business day of the
month, feesforthe final billing period will be determinedon a pro rata basis using the number of days services are
actually provided during the final period. Upon termination, you are responsible for monitoring the securities in
your account, and we willhave no further obligationto act or advise with respect to those assets. Inthe event of a
client's death or disability, Merkle Retirement Planning will continue management of the account until we are
notified of the client's death or disability, at which pointwe willthen freeze the account until we have received the
appropriate documentation to update the account or transfer it to the client’s beneficiaries. If at some point the
accountis again in good order, we will resume management.

Financial Planning

Merkle Retirement Planning provides financial planning and consulting services under hourly - and fixed-fee
arrangements. Each IARis allowed to set the hourly rate within a range prescribed by Merkle Retirement
Planning. This fee varies based on the type of client, the services requested, the IAR providing advice, the
complexity of the client’s situation, the composition of the client’s account, other advisory services provided, and
the relationship of the client and the IAR, among other factors. Your financial planning and consulting agreement
with Merkle Retirement Planning will specify the hourly rate for your engagement.

Before commencing financial planning and consulting services, your IAR will provide an estimate of the
approximate hours needed to complete the requested services. If your IAR later anticipates exceeding the
estimated number of hours required, they will contact you to receive authorization to provide additional services.
At the sole discretion of your IAR, you will pay in advance a mutually agreed upon retainer to Merkle Retirement
Planningthatwill be available for Merkle Retirement Planning to bill hourly fees against for financial planning and
consulting services. However, under no circumstances will Merkle Retirement Planning require you to pay fees of
more than $1,200 six or more months in advance.

Fixed Fee

Merkle Retirement Planning also provides financial planning and consulting services under a fixed fee
arrangement. Because each plan or service is based on the type of client, the services requested, the IAR
providing advice, the complexity of the client’s situation, the composition of the client’s account, other advisory
services provided, and the relationship of the client and the IAR, among other factors, each IAR is allowed to set
their fixed fee. The amount of the fixed fee for your engagement will be specified in your financial planning and
consulting agreement with Merkle Retirement Planning. The fixed fee is due upon completion of the financial
planning and consultingagreement and delivery of the deliverables. However, under no circumstanceswill Merkle
Retirement Planningrequire youto pay fees of more than $1,200 six or more months inadvance. Upon completion
and delivery of the financial plan, the fixedfee is considered earned by Merkle Retirement Planning and any unpaid
amount isimmediately due.

Termination

If you terminate the financial planning and consulting services after entering into an agreement with us and your
IAR did not waive your fees, you will be responsible forimmediate payment of any financial planning and
consulting services performed by Merkle Retirement Planning priorto our receipt of your notice of termination. For
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financial planning and consulting services performed by Merkle Retirement Planning under an hourly arrangement,
you will pay us for any hourly fees incurred at the rates described in the client agreement. For financial planning
and consulting services performed by Merkle Retirement Planning under a fixed fee arrangement, you will either
pay us (i) a pro-rated fixed fee equivalent to the percentage of work completed by Merkle Retirement Planning as
determinedby us or (ii) an early termination fee for the hours worked by Merkle Retirement Planning multiplied by
the hourly rate specified in the client agreement. In the event there is a remaining balance of any fees paid in
advance after the deduction of fees from the final invoice, we will refund those remaining proceeds to you.

Outside Professionals

If your IAR engages an outside professional (i.e., attorney, independent investment adviser, or accountant) while
providingfinancial planning and consulting servicesto you, they will be responsible for the payment of the fees for
the services of such outside professional, and you will not be required to reimburse Merkle Retirement Planning
for such payments. To the extent that you personally engage an outside professional, you will be responsible for
the payment of the feesfor the services of such outside professional, and the fees of the outside professional will
be in additionto and separate from the fees charged by Merkle Retirement Planning. In no event will the services
of an outside professional be engaged without your express approval.

Compensation

Allfees paid to Merkle Retirement Planningfor services are separate and distinctfrom the commissions, fees, and
expenses charged by insurance companies associatedwith any disability insurance, life insurance, and annuities
subsequently acquired by you. Ifyou sell or liquidate certain existing securities positionstoacquire any insurance
or annuity, you may also pay acommissionand/or deferred sales charges in addition to the financial planning and
consulting fees paid to Merkle Retirement Planning and any commissions, fees, and expenses charged by the

insurance company for subsequently-acquired insurance and/or annuities.

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

If you retain Merkle Retirement Planningtoimplement the recommendations provided under this service, we may
recommend load or no-load mutual funds that charge you periodic mutual fund fees (e.g. 12b-1 trails). All fees
paid to Merkle Retirement Planning for financial planning and consulting services are separate and distinct from
the commissions charged by a broker-dealer or asset management fees charged by an IAR to implement such
recommendations.

AE Wealth Management Program (AEWM)

Asset management services clients through the AE Wealth Management Program (the “Program”) are charged a
specified fee for investment advisory and execution services based on the level of assets under management.
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Program feeswill be calculated and deducted from your account by AEWM with our portion of the overall fee paid
directly by AEWM to our firm.

Fees are billed based on a percentage of assets under management, billed in arrears (at the end of the billing
period) on a monthly calendar basis and calculated based on the average daily balance of the account(s) for the
current billing period. Fees are prorated (based on the number of days service is provided during the initial billing
period) for your account when it is opened at any time other than the beginning of the billing period. Under the
average daily balance method, each day’s balance forthe month is summedthen divided by the number of days in
the month, to compute the average daily balance. The average daily balance is then multiplied by the monthly
portion of the annualfee to determine the monthly fee due. Cash placed in a model will be included in the billing;
non-modelized cash will not.

Thisis not a “blended” annual fee schedule in which each tier of assets is charged a different rate under the
annual fee schedule creating the effect of a blended fee rate used at the time of billing. Under our fee schedule
described above, only one rate is charged against all of the client’s assets under management in this program.

e MRP will pay AEWM a fixed annual fee.

The specificfee chargedtoeachclientisnegotiable based on the investment adviser representative providing the
services, the type of client, the complexity of the client's situation, the composition of the client's account, the
potentialfor additional account deposits, the relationship of the client with the investment adviser representative,
Model Managers used, and the total amount of assets under management for the client.

The investment advisory fee in the first period of service is pro-rated from the inception date of the account[s] to
the end of the month. Asset management services continue in effect until terminated. You can terminate the
services by providing Merkle Retirement Planning notice at any time. Merkle Retirement Planning can also
terminate any services by providing notice to the client in writing. Any prepaid, unearned fees will be refunded by
Merkle Retirement Planning.

To have Program fees deducted from your account, you must authorize the qualified custodian(s) of your account
to deduct fees from your account and pay such fees directly to AE Wealth Management. You should review your
account statementsreceived from the qualified custodian(s) and verify that appropriate investment advisory fees
are being deducted. Client will receive at least monthly statements from the Custodian that provides details of the
advisory fees.

e The firm will not have the authority or responsibility to value portfolio securities.
e The qualified custodian(s) will not verify the accuracy of the investment advisory fees deducted.

e Merkle Retirement Planning and our supervised persons do not accept or receive compensation based on
the sale of securities or otherinvestment products such as asset-based sales chargesor service fees from
the sale of mutual funds.

ERISA Retirement Plan Services
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Merkle Retirement Planning provides Retirement Plan Services to retirement Plan Sponsors. Fees for retirement
plan services, provided to ERISA Plan Sponsors, are negotiated by the IAR and the Plan Sponsor and may not
exceed 2.0%. A Plan Sponsor’s agreement with the recordkeeper will determine the frequency at which fees are
paid. For example,fees may be calculated and billed quarterly; however, some recordkeepers may calculate and
bill more frequently. If you are a Plan Sponsor and have questions about your recordkeeper’s pay schedule,
please confer with your IAR or refer to your agreement with the recordkeeper.

Mutual Fund Share Class Disclosures

If an account holds mutual funds, Merkle Retirement Planning strives to select the lowest cost share class
available; however, certain mutual fund share classes charge a 12b-1 fee that generally amounts to an
additional .25% expense ratio or more. The purpose of 12b-1 fees, as approved by the SEC, are to cover marketing
expenses and shareholder services such as support services and “other expenses” such as legal, accounting and
the administrative functions of the custodian. When selecting a mutual fund, investment adviser representatives
have a fiduciary duty to choose the share class that helps manage the overall fee structure of the account. Mutual
funds typically offer multiple share classes, including lower-cost share classes that do not charge 12b-1 fees and
are therefore usually less expensive.

Investment adviser representatives will consider investing client funds in 12b-1 fee-paying share classes even
when a lower-cost share class is available as appropriate to account for the overall fee structure and tax
considerations as well as attributes of a fund not available for lesser fees.

Mutual funds often offer multiple share classes with differing internal fee and expense structures. Merkle
Retirement Planning endeavors to identify and utilize the share class with the lowest internal fee and expense
structure for each mutual fund. However, instances occurin whichthe lowest cost share class is not used. These
instances include but are not limited to:

e |nstances in which a certain custodian has a share class available that has a lower internal fee and

expense structure than is available for the same mutual fund at other custodians: In such instances,
Merkle Retirement Planning will select the lowest cost share class available at the custodian that holds your
account even though a lower cost share class is available at another custodian.

e Instances in which the custodian that holds your account offers others a share class with a lower

internal fee and expense structure than what is available to Merkle Retirement Planning at the same

custodian: In such instances, Merkle Retirement Planning will select the lowest cost share class that the
custodian makes available. Thissituation sometimes occurs because the custodian places conditions on the
availability of the lower cost share class that Merkle Retirement Planning has determined are not appropriate
to accept due to additional costs imposed by said conditions.

¢ Instancesinwhich a shareclass with a lower internalfee and expense structure becomes available after

the share class you hold was purchased: Merkle Retirement Planning periodically monitors for this
circumstance. However, a share class with a lower internal fee may become available between the time of

your purchase and Merkle Retirement Planning’s next review. If duringthat review Merkle Retirement Planning
determines a lower share class is available, we request the custodian convert the mutual fund share to the
lower class.
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e Instancesinwhich a share class with a lower internalfee and expense structurethan theshare class you
currently hold is available at your custodian, but there are limitations as it relates to share class
eligibility, custodian restrictions, or additional fees/taxes that the conversion would trigger: Merkle
Retirement Planning cannot convert to a share class with a lower internal fee and expense structure if the
accountisineligible (e.g., the fund company only allows certain types of registration type s to use the share
class or the account doesn’t meet the investment minimum for the share class) or if the fund company won’t
accept a conversion if the share amount is too small. Merkle Retirement Planning also cannot convert to a
lower internal fee and expense structure if the custodian will not allow it (e.g., custodial restrictions). Also,
Merkle Retirement Planning does not convert to a share classwith a lowerinternalfee and expense structure if
the conversionwill cause a taxable event or other expense/costtoyou that negates the advantage of the lower
cost share class.

e Instances in which a Strategist selects a share class for inclusion in a model that is not the lowest cost
shareclass available: Whenever possible, Merkle Retirement Planning works with Strategists to ensure they
are selecting the lowest cost share class available for inclusion in their model portfolios. However, certain
Strategists make their investment selections without any input from Merkle Retirement Planning. In such
cases, Merkle Retirement Planning implements the models as directed by the Strategist and does not screen
for the lowest mutual fund share class available.

¢ Instances in which you make your own investment selections in a Client-Directed Account: In such
circumstances, Merkle Retirement Planning does not screen for the lowest mutual fund share class available.

Legacy Mutual Fund Holdings

When a client moves their assets into a managed account, the portfolio advisor reviews the client's mutual fund
holdings. If the mutualfunds are not part of the Merkle Retirement Planning recommended list, they are generally
sold unless selling would result in a taxable gainthat outweighs the benefits of the preferred holdings or higher fee
structure. If it is determined that converting the legacy positions to a different share classis in the clients best
interest, Merkle Retirement Planning will execute on such changes.

e Assessment: Advisor first conducts a thorough assessment of the client's current mutual fund holdings. This
involves evaluating the fees, performance, and fit within the client's overall investment strategy and
objectives.

e Comparison: Advisor compares the current share class with alternative options available. This comparison
includes analyzing expense ratios, 12b-1 fees, potential loads, and any other costs associated.

e Eligibility & Requirements: Advisor ensures that the client meets any minimum investment amounts and
other eligibility criteria required for the new share class.

o Benefit Analysis: Advisorevaluatesthe potential benefits of conversion, such as lower fees, better alignment
withinvestment goals, orimproved tax efficiency. The goalis to determine whetherthe conversionwillresult in
cost savings or other advantages for the client.

Afteraconversionor decisionto maintainalegacy position, Merkle Retirement Planning continues to monitor the
investmenttoensure it remainsalignedwiththe client’s goals. This ongoing review helps in making any necessary
adjustments in the future.
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Treatment of No Transaction Fee Securities

As described in Item 12 below, certain securities qualify for no transaction fee pricing (i.e., $0.00 commissions)
with our custodians. If youreceive services on a wrap fee basis and participate in transactions that qualify for no
transactionfee pricing, please know that Merkle Retirement Planning does not lower your fee. Merkle Retirement
Planning may receive favorable pricing on specific securities offered at our custodians for the trading of ETFs and
individualequities. Forservicesyoureceive through our wrapfee programs, we may compensate the custodian(s)
for their custodial services with a portion of the fee that we charge you. Depending on the products you hold in
your account, Merkle Retirement Planning sometimes does notincur custodial service feesfrom the custodian. In
the event Merkle Retirement Planning does not incur custodial fees, no additional discounts are applied to the
feesyou pay Merkle Retirement Planning. Additionally, aninvestmentinano transaction fee mutual fund does not
necessarily mean that the investment is in that mutual fund’s lowest share class, nor will it necessarily be the
lowest cost option when comparing funds and classes.

Insurance Products Compensation

MRP Insurance, LLC, Inc., an affiliate of Merkle Retirement Planning, and Merkle Retirement Planning
representatives who are licensed as insurance agents, receive commissions and other compensation from
insurance companies and insurance intermediaries for the sale of insurance products. Commission rates differ
from product to product and carrier to carrier. In addition to commissions, MRP Insurance, LLC and its
representatives also receive marketing support, reasonable meals and entertainment, and costs to attend
training, conferences, and events hosted by insurance companies and third-party marketing organizationsthatare
contracted with and receive compensation from the insurance company. Insurance commissions and other

benefits are significant sources of compensationand are paid separately from advisoryfees on assetsin a client’s
managed securities account. Commissions are generally paid up-front at the time of sale, unlike asset-based
fees, which are paid periodically over the course of the relationship. This amount and form of insurance
compensation createsa conflict of interestinthatinvestment adviser representatives, in their individual capacity
as insurance agents, are incentivized to recommend insurance products based on the compensation received
rather than on a client’s needs.

Investment Adviser Representatives in their individual capacity of insurance agents are not required to offer the
products of a specific insurance company or MRP Insurance, LLC. Any compensation received is separate from
and does not offset regular advisory fees. Merkle Retirement Planning will not charge advisory fees on any
insurance products. Clients are under no obligation to implement any recommendations.

Merkle Retirement Planning addresses the conflict of interest related to insurance product sales by requiring its
investment adviser representatives to act in the best interest of the client, including when acting as insurance
agents. MRP Insurance, LLC and insurance-licensed investment adviser representatives employ a process of
analyzing each customer’s financial situation, needs, goals, and risk profile for the purpose of making
recommendations that are based on an objective evaluation of each client’s best interest rather than on the
receipt of any commissions or other benefits. Merkle Retirement Planning will disclose in advance how it or its
supervised persons are compensated and will disclose conflicts of interest involving any advice or service
provided. At notime will an advisory client be required to use the insurance or other services of MRP Insurance,
LLC or any representative as a condition of receiving advisory services through Merkle Retirement Planning.
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Please see Item 10, Other Financial Industry Activities and Affiliations, for further details about the insurance
business.

Other Fees and Expenses

Clients canincur fees or charges imposed by third parties, other than the firm, in connection with investments
made on behalf of the Client’s account[s]. The Client is responsible for all custody and securities execution fees
charged by the executingbroker/dealer. The fees charged by the firm are separate and distinct from custodial and
execution fees.

All fees paid to the firm are separate and distinct from the expenses charged by mutual funds and exchange -
traded funds. These fees and costs are described in each fund's prospectus. A Client could invest directly,
without the services of Merkle Retirement Planning, but would not receive the advisory services to assistin
determining which products or features are most appropriate for their financial situation and objectives.
Accordingly, the Client should review the fees charged by the fund[s] and the fee s charged by the firm to fully
understand the total costs.

If a client’sassets are investedin mutualfunds or other pooled investment products, Clients should be aware that
there will be two layers of advisory fees and expenses for those assets. The client will pay an advisory fee to the
fund manager and other expenses as a shareholder of the fund. The client will also pay an advisory fee for those
assets. Most of the mutual funds available in the program may be purchased directly. Therefore, Clients could
generally avoid the second layer of fees by not using the management services of Merkle Retirement Planning and
by making their own investment decisions. Further information regarding fees assessed by a mutual fund is
available in the appropriate prospectus.

Client-Directed Accounts

As an administrative convenience to you, you may designate one or more accounts to hold investment products
thatyou desire not to be managed by Merkle Retirement Planning but remainvisible to Merkle Retirement Planning
for reporting purposes (“Client-Directed Account”). To open a Client-Directed Account, you must have an online
trading account with the Custodian and direct your IAR to establish the account as a Client-Directed Account.

Merkle Retirement Planning’s services related to the Client-Directed Account are limited to including investment
products in reporting provided to you by Merkle Retirement Planning or the Custodian and processing account
maintenance requests such as, but not limited to, money movement requests, address changes, and systematic
distributions, at your direction, withthe custodian. Merkle Retirement Planning will not make recommendations,
direct trades, or utilize investment discretion on the Client-Directed Account. You are solely responsible for
monitoring and directingtradesin the Client-Directed Account, including, but not limited to, the choice of mutual
fund share class and the fees associated with such share class choice. Client-Directed Accounts are not subject
to the supervision, management, or oversight practices Merkle Retirement Planning provides in relation to its
managed accounts as otherwise set forth in Merkle Retirement Planning’s disclosure documents.
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Merkle Retirement Planning neither manages nor advises on Client-Directed Accounts. The investment products
available to a Client-Directed Account are limited to those made available by Merkle Retirement Planning for non-
managed accounts. Certaininvestment products are only available in Merkle Retirement Planning-managed
accountsand are not available ina Client-Directed Account. As aresult, if, for example, you own mutual fundsin
a Client-Directed Account, you may pay more for those mutual funds than you would if the funds were held in an
Merkle Retirement Planning-managed account.

Your accounts with the Custodian, including the Client-Directed Account, are cash trading accounts. Cash
trading accounts are subject to certain laws, rules, and regulations that generally require that the account has
sufficient cash available to pay for any trade on the settlement date. Failure to have sufficient cash in the account
on the settlement date can result in one or more of the following violations: a good faith violation, a freeriding
violation, and/or a cash liquidation violation. Such violations in any of your accounts, including the Client-
Directed Account, could result in temporary or long-term trading restrictions on all of your accounts, including
your accounts managed by Merkle Retirement Planning. Other situations can also result in trading or account
restrictions being placed on your accounts, including but not limited to, potential fraud, violation of anti-money
laundering rules or regulations or OFAC sanction control laws, or an incorrect mailing address on file for you.

The existence of any trading restriction on any of your accounts will render both you and Merkle Retirement

Planning unable to trade any of your accounts. As such, Merkle Retirement Planning will be unable to initiate
trades or conduct other activities that may be required to manage your managed accounts according to your
advisory plan and/or instructions. If this occurs, your managed accounts may be converted to non-managed.

Because the Client-Directed Account is not managed by Merkle Retirement Planning, you will be solely
responsible for the consequences of any violation and for remediating any violation if remediation is available.
Merkle Retirement Planning does not assume any obligation to notify you of a violation or trading restriction
caused by you, or to execute any transactioninthe Client-Directed Accounttoremediate aviolation or restriction.
However, Merkle Retirement Planning may, under certain circumstances, undertake to remediate a violation or
restriction subject to a separate written agreement between you and Merkle Retirement Planning.

You will not pay asset-based investment advisory fees for Client-Directed Accounts. You will pay an annual
administrative fee, paidin monthly installments, as setforthin the Fee Schedule. This annual administrative feeis
independent from transactional fees initiated by the Custodian. Transactions directed by you in the Client-
Directed Account may be subject to transaction and/or other fees in accordance with your agreement with the
Custodian.

Compensation for Sales of Securities

Merkle Retirement Planning does not receive commission compensation for advisory services.
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Item 6 - Performance-Based Fees and Side-by-Side Management

Performance-based fees are defined as fees on a share of capital gains on or capital appreciation of the assets
held ina client’saccount. Merkle Retirement Planning does not have a performance-basedfees program and does
not permit performance-based fees to be charged.

Merkle Retirement Planning also does not participate in side-by-side management, where an Adviser manages
accountsthat are both charged a performance-basedfee andaccountsthat are charged another type of fee, such
as an hourly, flat, or asset-based fee.

Item 7 - Types of Clients

Merkle Retirement Planning generally provides investment advice to the following types of clients:

e Individuals

e High networth individuals

e Trusts, estates, or charitable organizations
e Retirement and profit-sharing plans

e Corporation and other business entities

You are required to execute awritteninvestment advisory services agreement with Merkle Retirement Planning in
order to establish a client arrangement with us.

We do not impose a minimum account value to initiate our Firm’s advisory and asset management services.

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

Merkle Retirement Planning emphasizes continuous and regular account supervision. As part of our asset
management service, we generally create a portfolio of exchange-traded funds (“ETFs”) and equity positions. Each
portfolio is designed to meet a particular investment goal and is subject to review and rebalancing. Merkle
Retirement Planning uses multiple forms of research to analyze financial data and market conditions, such as a
company's general financial health and/or the analysis of management or competitive advantages, past market
data (primarily price and volume), business cycles, and patterns and trends.

Asset Allocation: Rather than focusing primarily on securities selection, we attempt to identify an appropriate
ratio of securities, fixed income, and cash suitable to the client’s investment goals and risk tolerance. A risk of
asset allocationisthatthe client may not participateinsharpincreasesin a particular security, industry or market
sector. Another risk is that the ratio of securities, fixed income, and cash will change over time due to stock and
market movements and, if not corrected, will no longer be appropriate for the client’s goals.
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Cyclical Analysis: The Cyclical Method analyzes investments which are sensitive to business cycles and whose
performance is strongly tied to the overall economy. For example, cyclical companies tend to make products or
provide services that are in lower demand during downturns in the economy and in higher demand during
upswings. Examplesinclude the automobile, steel, and housing industries. The stock price of a cyclical company
will often rise just before an economic upturn begins and fall just before a downturn begins. Investorsin cyclical
stocks try to make the largest gains by buying the stock at the bottom of a business cycle, just before a turnaround
begins.

While most economists and investors agree that there are cycles in the economy that need to be respected, the
duration of such cycles is generally unknown. Aninvestment decision to buy at the bottom of a business cycle
may actually turn out to be a trade that occurs before or after the bottom of the cycle. If done before the bottom,
then downside price action can result prior to any gains. If done after the bottom, then some upside price action
may be missed. Similarly, a sell decision meant to occur at the top of a cycle may result in missed opportunity or
unrealized losses.

Fundamental Analysis: The Fundamental Method evaluates a security by attempting to measure its intrinsic
value by examining related economic, financial, and other qualitative and quantitative factors. Fundamental
analysts attempt to study everything that can affect the security's value, including macroeconomic factors (like
the overall economy and industry conditions) and individually specific factors (like the financial condition and
management of a company). The end goal of performing fundamental analysis is to produce a value that an
investor can compare with the security's current price in hopes of figuring out what sort of position to take with
that security (underpriced = buy, overpriced = sell or short). Fundamental analysis is about using real data to
evaluate a security's value. Although most analysts use fundamental analysis to value stocks, this method of
valuation can be used for just about any type of security.

The riskassociatedwithfundamental analysis is that it is somewhat subjective. While a quantitative approach is
possible, fundamental analysis usually entails a qualitative assessment of how market forces interact with one
anotherin theirimpact on the investment in question. Itis possible for those market forces to point in different
directions, thus necessitatinganinterpretation of which forceswillbe dominant. This interpretation may be wrong
and could therefore lead to an unfavorable investment decision.

Quantitative Analysis: We use mathematical ratios and other performance appraisal methods in an attempt to
obtainmore accurate measurements of a model manager’s investment acumen, idea generation, consistency of
purpose and overall ability to outperform their stated benchmark throughout a full market cycle. Additionally, we
perform periodic measurements to assess the authenticity of returns. A risk in using quantitative analysis is that
the models used may be based on assumptions that prove to be incorrect.

Technical Analysis: The Technical Method evaluates securities by analyzing statistics generated by market
activity, such as past prices and volume. Technical analysts do not attempt to measure a security's intrinsic
value, but instead use charts and other tools to identify patterns that can suggest future activity. Technical
analysts believe that the historical performance of stocks and markets are indications of future performance.
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Technicalanalysisis even more subjective than fundamental analysis in that it relies on proper interpretation of a
given security's price and trading volume data. A decision might be made based on a historical move in a certain
directionthatwasaccompanied by heavyvolume; however, that heavy volume may only be heavy relative to past
volume forthe security in question, but not comparedto the future tradingvolume. Therefore, there is the risk of a
trading decision being made incorrectly since future trading volume is an unknown. Technical analysis is also
done through observation of various market sentiment readings, many of which are quantitative. Market
sentiment gaugesthe relative degree of bullishness and bearishness in a given security, and a contrarian investor
utilizes such sentiment advantageously. When most traders are bullish, then there are very few traders leftin a
position to buy the security in question, so it becomes advantageous to sell it ahead of the crowd. When most
traders are bearish,then there are very few traders left in a position to sell the security in question, so it becomes
advantageous to buy it ahead of the crowd. The risk in utilization of such sentiment technical measures isthata
very bullish reading can always become more bullish, resulting in lost opportunity if the portfolio managerchooses
to act upon the bullish signal by selling out of a position. The reverse is also true in that a bearish reading of
sentiment can always become more bearish, which may result in a premature purchase of a security.

Charting: Charting is a set of techniques used in technical analysis in which charts are used to plot price
movements, volume, settlement prices, open interest, and other indicators, in order to anticipate future price
movements. Users of these techniques, called chartists, believe that past trends in these indicators can be used
to extrapolate future trends. Charting is likely the most subjective analysis of all investment methods since it
relies on proper interpretation of chart patterns. The risk of reliance upon chart patterns is that the next day's data
can always negate the conclusions reachedfrom prior days' patterns. Also, reliance uponchart patternsbearsthe
risk of a certain pattern being negated by a larger, more encompassing pattern that has not yet shown itself.

To conduct analysis, Merkle Retirement Planning gathers information from financial news sources, inspection of
corporate activities, research materials prepared by others, investment research software, corporate rating
services, timing services, annual reports, prospectuses and filings with the SEC, and company press releases.
There are risks involved with any method of analysis that may be used.

Investment Strategies
Merkle Retirement Planning employs the following investment strategies when managing client assets and/or
providing advice:

Direct Indexing: Direct indexing is the process by which an investor invests in an investment portfolio
comprised of individual securities intended to replicate the performance of one or more investment
indexes, strategies, or models (individually a “Benchmark” and when the portfolio contains securities that
reference more than one Benchmark, a “Blended Benchmark”). The inputs include but are not limited to
preferences, which may include individual or lists of companies chosen for the portfolio; a desired
Benchmarkor a relative allocation between Benchmarks ("Blended Benchmark"); and investment strategy
constraints, such as security exposure, turnover, and trade thresholds and tax considerations.
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Direct Indexing Products do not contain all constituent securities of the Benchmark, may contain
alternative securities, or may contain securitiesin differentweights or allocations than the Benchmark. As
aresult, the portfolios will not track the Benchmark exactly and the gains or losses of the portfolio may be
greater or less than the gains or losses experienced by the Benchmark. This difference is known as
“tracking error.” Merkle Retirement Planning, through a third-party service provider, will take reasonable
effortstomitigate tracking error within a set target range by rebalancing the portfolio through the purchase
and sale of constituent securities but cannot guarantee that it will always be able to successfully mitigate
tracking error. Any restrictions placed by the client on securities that may be held in a portfolio and the
budget for realized capital gains on transactions in the account may increase tracking error and decrease
the effectiveness of rebalancing. Merkle Retirement Planning cannot guarantee that the dividend yield in
any portfolio will accurately track the benchmark.

In taxable accounts, a strategy of tax loss harvestingis oftenemployedindirectindexingaccounts. But tax -
loss harvesting involves certain risks, including that the new investment could have higher costs or
perform worse than the original investment and could introduce portfolio tracking error into accounts.
There may also be unintended tax implications. Merkle Retirement Planning, not its third-party service
provider, does not hold itself out as an accountant or tax adviser and does not provide such services.
Therefore, Merkle Retirement Planningrecommends consulting with atax adviser before engaging in direct
indexing for the purpose of tax loss harvesting.

Strategic asset allocation: A strategic asset allocation strategy calls for setting target allocations and
then periodically rebalancing the portfolio back to those targets as investment returns skew the original
asset allocation percentages. The conceptis akinto a “buy and hold” strategy, rather than an active
trading approach. Of course, the strategic asset allocation targets may change over time as the client’s
goals and needs change and as the time horizon for major events such as retirement and college funding
grow shorter.

Style-based investing: There are various “style-based” investing strategies. The value investing strategy
involves selecting stocks that trade for less than their intrinsic values. Value investors typically seek
stocks of companiesthat they believe the market has undervalued. They believe the market overreacts to
good and bad news, resulting in stock price movements that do not correspond with the company's long-
term fundamentals. The result is an opportunity for value investors to profit by buying when the price is
deflated. Often, value investors select stocks with lower-than-average price-to-book or price-to-earnings
ratios and/or high dividend yields. The risks associated with value investing include incorrectly analyzing
and overestimating the intrinsic value of a business, concentration risk, under performance relative to
major benchmarks, macro-economic risks, investing in value traps, i.e. businesses that remain
perpetually undervalued, and lost purchasing power on cash holdings in the case of inflation. Growth
investing is a strategy focused on increasing an investor’s capital by typically investing in young or small
companies whose earnings are expected to increase at an above-average rate compared to their industry
sector or the overall market. This can be a popular strategy, but because these companies are still new,
investing in them imposes a fairly high risk.
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Tactical asset allocation: A tactical asset allocation strategy allows for a range of percentagesin each
asset class (such as Stocks = 40-50%). The ranges establish minimum and maximum acceptable
percentages that permit the investor to take advantage of market conditions within these parameters.
Certaintactical strategies may alsotrade frequently, which may cause tax implications. However, Merkle
Retirement Planning does not hold itself out as an accountant or tax advisor and does not provide such
services. Therefore, Merkle Retirement Planningrecommends consulting with a tax advisor as it relates to
this investment strategy.

Risk of Loss

Past performanceis not indicative of future results. Therefore, you should never assume that future performance
of any specific investment or investment strategy will be profitable. Investing in securities (including stocks,
mutual funds, and bonds, etc.) involves risk of loss. Further, depending on the type of investment, there are
varying degrees of risk. You should be prepared to bear investment loss, including loss of original principal.
Because of the inherent risk of loss associated with investing, our firm is unable to represent, guarantee, orimply
that our services and methods of analysis can or will predict future results, successfully identify market tops or
bottoms, or insulate you from losses due to market corrections or declines. There are risks associated with
investing, as described below:

Alternative Investments Risk: Alternative investments typically do not correlate to the stock market,
whichmeansthey can be used to add diversification to a portfolio and help mitigate volatility. Alternative
Investments can be illiquid due to restrictions on transfer and the lack of a secondary trading market.
These investments may lack transparency as to share price, valuation, and portfolio holdings. Complex
tax structures often result in delayed tax reporting. Compared to mutual funds, private funds are subject
to less regulation and often charge higher fees. Alternative investments encompass a broad array of
strategies, each with its own unique return and risk characteristics to be considered on a case-specific
basis.

Business Risk-the measure of risk associated with a particular security. It is also known as unsystematic
risk and referstothe risk associatedwith a specificissuer of a security. Generally speaking, all businesses
in the same industry have similar types of business risk. More specifically, business risk refers to the
possibility that the issuer of a particular company stock or a bond may go bankrupt or be unable to pay the
interest or principal in the case of bonds.

Call Risk - the risk specific to bond issues and refers to the possibility that a debt security will be called
prior to maturity. Call risk usually goes hand in hand with reinvestment risk because the bondholder must
find an investment that provides the same level of income for equal risk. Call risk is most prevalent when
interest rates are falling, as companies trying to save money will usually redeem bond issues with higher
coupons and replace them on the bond market with issues with lower interest rates.

Company Risk: When investing in stock positions, there is always a certain level of company or industry
specific risk that isinherent in each investment. Thisis also referred to as unsystematic risk and can be
reduced through appropriate diversification. Thereistherisk thatthe company will perform poorly or have
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its value reduced based on factors specific to the company or its industry. For example, if a company’s
employees go on strike or the company receives unfavorable media attention for its actions, the value of
the company’s stock may be reduced.

Credit Risk is the risk that an investor could lose money if the issuer or guarantor of a fixed-income
security is unable or unwilling to meet its financial obligations.

Cryptocurrency: Cryptocurrency is a digital or virtual currency that is used as an alternative payment
method or speculative investment. Cryptocurrency is not backed by real assets or tangible securities, are
traded between consenting parties with no broker, and most are tracked on decentralized, digital ledgers
with blockchain technology. Cryptocurrency is subject to, and has experienced, rapid surges and
collapsesinvalues. In addition to the market risk associated with speculative assets, cryptocurrency
investment carries a number of other risks. As a result, investment in cryptocurrency is considered to be a
more volatile investment. Although Merkle Retirement Planning does not allow for direct cryptocurrency
investment, some models on Merkle Retirement Planning’s platform may have an underlying
cryptocurrency investment or component.

Currency/Exchange Rate Risk: The risk associated with a change in the price of one currency against
another is known as currency risk or exchange rate risk. This risk arises when an investor or a company
engages infinancialtransactionsthatinvolve currencies from different countries. Currency risk can affect
the value of investments when they are converted from one currency to another. When investments are
made in a foreign currency, fluctuations in exchange rates can impact the return on those investments.
Currency risk can significantly affect companies engaged in international trade. A change in currency
exchange rates can alter the cost of imports and exports, affecting profit margins. For instance, if a U.S.
company exports goods priced in dollars, a strengthening dollar can make its goods more expensive for
foreign buyers, possibly leading to a decrease in sales.

Cybersecurity Risk: With the increased use of technologies to conduct business, Merkle Retirement
Planningis susceptible to operational, information security, and related risks. In general, information and
cyberincidents can result from deliberate attacks or unintentional events and arise from external or
internal sources. Cyber-attacks include unauthorized access to digital systems (such as through
“hacking” or malicious software coding) for purposes of misappropriating assets or sensitive information;
corrupting data, equipment, or systems; or causing operational disruption. Cyber-attacks may also be
carried out in a manner that does not require gaining unauthorized access, such as causing denial of
service attacks on websites (making network services unavailable to intended users). Cyberincidents may
cause disruptions and affect business operations, potentially resultinginfinancial losses, impediments to
trading, the inability to transact business, destruction to equipment and systems, violations of applicable
privacy and other laws, regulatory fines, penalties, reputational damage, reimbursement or other
compensation costs, or additional compliance costs. Merkle Retirement Planning follows its security
protocol inits Information SecurityManagement System Policiesinthe event a cybersecurity eventoccurs.
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Duration Risk: Duration is a way to measure a bond’s price sensitivity to changes in interest rates. The
duration of a bond is determined by its maturity date, coupon rate, and call feature. Duration is a method
to compare how different bondswill reacttointerestrate changes. For example, if a bond has a duration of
five (5) years, it means that the value of that security will decline by approximately five percent (5%) for
every one percent (1%) increase in interest rates.

Emerging Markets Risk: The risks associated with foreign investments are heightened when investing in
emerging markets. The governments and economies of emerging market countries may show greater
instability than those of more developed countries. Such investments tend to fluctuate in price more
widely and to be less liquid than other foreign investments.

ETF, Closed-end Fund, and Mutual Fund Risk: When investing in an ETF or mutual fund, you will bear
additional expenses based on your pro rata share of the ETF’s or mutual fund’s operating expenses,
including the potential duplication of management fees. The risk of owning an ETF or mutual fund
generally reflects the risks of owning the underlying securities the ETF or mutual fund holds. If the ETF,
closed-end fund or mutual fund fails to achieve its investment objective, the account’s investment in the
fund may adversely affect its performance. Because the value of ETF shares depends on the demand in
the market, your IAR may not be able to liquidate the holdings at the most optimaltime, adversely affecting
performance. Closed-end funds not publicly offered provide only limited liquidity to investors. And
closed-end funds are generally not required to buy back their shares from investors upon request. Spot
Bitcoin ETFs pose an additional layer of risk due to the potential volatility of Bitcoin and other
cryptocurrencies.

Equity (Stock) Market Risk: Common stocks are susceptible to general stock market fluctuations and to
volatileincreases and decreasesin value as market confidence inand perceptions of their issuers change.
If you held common stock, or common stock equivalents, of any given issuer, you would generally be
exposed to greater risk than if you held preferred stocks and debt obligations of the issuer. And because
the value of investment portfolios will fluctuate, there is the risk that you will lose money and your
investment may be worth more or less upon liquidation.

Fixed Income Risk: When investing in bonds, there is the risk that the issuer will default on the bond and
be unable to make payments. Further,individuals who depend on set amounts of periodically paidincome
face the risk that inflation will erode their spending power. For some fixed-income products, investors
receive set, regular payments that face the same inflation risk. Fixed income instruments purchased by a
clientare subjectto the riskthat asinterestratesrise, the marketvalues of bonds decline. Thisresultsina
more pronounced effecton the securities with longer durations. Fixed income securities are also subject
to reinvestment risk, which refers to the possibility an investor will be unable to reinvest cash flows (i.e.,
coupon payments or interest) in a new security at a rate comparable to their current rate of return.

Foreign Securities and Currency Risk: Investments in international and emerging-market securities
include exposure to risks such as currency fluctuations, foreign taxes and regulations, and the potentialfor
illiquid markets and political instability.
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Inflationary Risk — The risk that future inflation will cause the purchasing power of cash flow from an
investment to decline.

Interest Rate Risk: In a rising rate environment, the value of fixed-income securities generally declines,
and the value of equity securities may be adversely affected.

Interval Fund Risk: Interval funds are classified as closed-end funds, but they are distinct because the
shares do not trade on the secondary market, but instead periodically the fund offers to buy back a
percentage of outstanding shares at net asset value. This results in the funds being largely illiquid. There
is no guarantee that investors will be able to sell their shares at any given time or in the desired amount.
Additionally, repurchase is done on a pro-rata basis; therefore, there is no guarantee you can redeem the
number of shares you want during a given redemption.

Lack of Diversification Risk: Concentrated portfolios, including portfolios with a concentration in one
asset class, typically result in increased risk and volatility and decreased diversification, which could
resultin losses.

Legislative Risk — The risk of a legislative ruling resulting in adverse consequences.

Liquidity Risk: Liquidity is how easily an asset or security can be bought or sold in the market and
converted to cash. Generally, the less liquid an asset is, the greater the risk that if an investor needed to
sell the asset quickly, the asset will be sold at a loss. Simple assets tend to be more liquid than complex
assets. An asset tends to be more liquid if it represents a standardized product or security and there are
many traders interested in making a market in that product or security.

Management Risk: Your investment with a registered investment adviser varies with the success and
failure of its investment strategies, research, analysis, and determination of portfolio securities. If our
investment strategies do not produce the expected returns, the value of the investment will decrease.

Market Risk-the riskthat the value of securities may go up or down, sometimes rapidly or unpredictably,
due to factors affecting securities markets generally or particular industries.

Margin Risk: Amargintransaction occurswhen an investor uses borrowed assets by using other securities
as collateral to purchase financial instruments. The effect of purchasing a security using marginis to
magnify any gains or losses sustained by the purchase of the financial instruments on margin. Margin
tradinginvolvesinterest charges and risks, including the potential to lose more than deposited or the need
to deposit additional collateral in a falling market. A margin account is required with a call writing overlay
strategy for direct indexing and some strategic index models that we utilize with one of our third-party
model managers.
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Non-Investment Grade Bonds: Commonly known as “junk bonds,” non-investment grade bonds are
“below investment grade quality” (rated below Baa3 by Moody’s Investors Service, Inc. or below BBB - by
Standard & Poor’s Ratings Group and Fitch Ratings or, if unrated, reasonably determined by the Firm to be
of comparable quality). Junk bonds represent bonds issued by companies that are financially struggling
and have a higher risk of defaulting or not paying their interest payments or repaying the principal to
investors. Investing in non-investment grade bonds can be speculative.

Options Risk: Optionson securities may be subject to greater fluctuations in value than an investment in
the underlying securities. Purchasing and writing put and call options are highly specialized activities and
entail greater-than-ordinary investment risks. Options, like other securities, carry no guarantees, and
investors should be aware that it is possible to lose all of your initial investment, and sometimes more.
Since options derive theirvalue from an underlying asset, which may be a stock or securitiesindex, any risk
factors that impact the price of the underlying asset will also indirectly impact the price and value of the
option. Extreme market volatility near an expiration date can cause price changes resulting in the option
expiring worthless. In addition, options can be purchased or sold in covered or uncovered (or naked)
strategies. Acovered strategy is one inwhichthe seller of a call option holds a long position/currently owns
the underlying assets of the options contract. An uncovered, or naked, strategy, is one in which the seller
of a call or put option does not hold a long position or currently own the underlying securities. Selling a
naked option can be a very risky strategy and should be used by experienced traders who understand how
to manage their notational exposure and risk.

Pandemic Risk — Large-scale outbreaks of infectious disease that can greatly increase morbidity and
mortality over a wide geographic area, crossing international boundaries and causing significant
economic, social, and political disruption.

Political Risk: Politicalriskisthe risk associated with the laws of the country, or to events that may occur
there. Particular political events such as a government’s change in policy could restrict the flow of capital.

Reinvestment Risk: Reinvestment risk is the risk that future interest and principal payments may be
reinvested at lower yields due to declining interest rates.

REITs and Real Estate Risk: Real estate investment trusts (REITs) are popular investment vehicles that
pay dividendsto investors. The value of an investment in REITs may change in response to a change in the
real estate market. REITs may subject an investmentto additionalrisks such as decline in the value of real
estate, changes in interest rates may result in lack of available mortgage funds or other capital and
financing limits, extended vacancies of properties, increases in property taxes and operating expenses,
and changes in zoning laws and regulations. When traded like shares of stock on exchanges, REITs can
give exposure to diversified real estate holdings.

Securities Lending: Securities lending is the act of loaning shares of stock, commodities, derivative
contracts, or other securities to other investors or firms. For receipt of these securities, the borrower is
required to put up collateral—whether cash, other securities, or a letter of credit—for the lender to hold
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until the agreement is terminated and/or the securities are liquidated. Generally, the lender receives a
lending fee based on a designated interest rate multiplied by the market value of the securities on loan.
The interest rate paid is based on the relative value of the individual securities in the securities-lending
market and are subject to change based on market conditions and borrowing demand. Loaned securities
are sometimes considered “hard to borrow” because of short selling, scarcity of available le nding supply,
or corporate eventsthat affect liquidity ina security. Securities lending also exposes a lender to the risk of
borrower or counterparty default. Merkle Retirement Planning does not offer a securities lending program,
nor does it solicitfor a custodian’s established program. However, we do help facilitate securities lending
arrangements between our qualified custodians and our clients.

Small and Medium Capitalization Companies: Publicly traded companies are often segmented by their
market capitalization—the totalvalue of their sharesinthe market. Small-capinvestingisoftenused when
aninvestor is focused on growth opportunities. Though they historically outperform large-cap stocks,
small-cap stocks are riskier. Prices of small-cap stocks are often more volatile than prices of large-cap
stocks. The same can be said for some medium-cap stocks. Additionally, the risk of bankruptcy or
insolvency for smaller companies is higher than for larger companies.

Social/Political - Unfavorable government action, and social changes can significantly impact the value
of investments, often resulting in financial losses for investors. Nationalism, when a government takes
ownership or control of private assets or industries, can lead to a loss of value for investors because it
often results in the government taking over previously profitable enterprises, potentially without fair
compensation to shareholders. An unfavorable government can include a wide range of legislative or
regulatory changes that negatively impact businesses and investments. For instance, the imposition of
higher taxes, stricter regulations, or trade restrictions can increase costs for companies, reduce
profitability, and thereby decrease the value of related investments. Additionally, sudden changesin
monetary policy, such as interest rate hikes, can affect market conditions.

Structured Notes Risk: Structured notes are complex instruments consisting of a bond component and
an imbeddedderivative component that adjusts the security’s risk-return profile. There are both principal-
at-risk and principal-protected notes. Principal-protected notes offer full principal protection, subject to
the creditrisk of the issuer, even if the market is down at the note’s maturity. Principal-at-risk notes offer
no principal protection, and an investor can lose some or all of their invested principal at maturity. A
structured note willresultin loss of principalif the reference asset declines by more than the stated buffer
or barrier level, either at maturity, or on a scheduled observation date. Structured notes are classified as
senior unsecured debt and are therefore subject to the risk of default. They lack liquidity, are not listed on
securities exchanges, and do not participate in dividends. Typically, the issuer will maintain a secondary
market; but thereis no obligationto do so. Therefore, there may be little to no secondary market available.
To the extent a secondary market may exist, a sale in the secondary market prior to maturity mayresultin a
significant discount in the sale price of the note resulting in a loss of principal. Structured notes are also
subjectto creditand callrisks. The creditriskinvolves a situationwhere, if theissuer were to default on its
payment obligations, you may not receive any amount owed under the structured note and you could lose
your entire principal investment. Certain notes may be callable automatically or at the option of the
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issuer. If a noteis called, the investorwill notreceive any interest paymentsthat would have been payable
forthe remainder of the term of the note. Depending on the nature of the linked asset or index, the market
risk of the structured note may include changes in equity or commodity prices, changes in interest rates or
foreignexchange rates, or marketvolatility. Afterissuance, structured notes may not be re-sold on a daily
basis and thus may be difficult to value given their complexity.

Tax Risk: For municipal bonds, depending on the client’s state of residence, the interest earned on certain
bonds may not be tax-exempt at the state level. Also, changes in federal tax policy may impact the tax
treatment of interest and capital gains of an investment.

Investingin securities and otherinvestmentsinvolves arisk of loss that each Client should understand and

be willing to bear. Clients are reminded to discuss these risks with the Adviser.

Types of Investments

Merkle Retirement Planning generally manages client portfolios that consist of exchange-traded equities (ETFs)
and individual securities.

Equity— An investment generally refers to buying shares of stocks in return for receiving a future payment
of dividends and/or capital gains if the value of the stock increases. The value of equity securities may
fluctuate in response to specific situations for each company, industry conditions and the general
economic environment.

ExchangeTraded Funds (ETFs)-An ETF is a portfolio of securitiesinvestedtotracka market index similar
to an index mutual fund but the shares are traded on an exchange like an equity. An ETF share price
fluctuates intraday depending on market conditions instead of having a net asset value (NAV) that is
calculated once at the end of the day. The shares may trade at a premium or discount, and as a result,
investors pay more or less when purchasing shares and receive more or less than when selling shares. The
supply of ETF shares is regulated through a mechanism known as creation and redemption that involves
large specialized investors, known as_authorized participants (APs). Authorized participants are large
financial institutions with a high degree of buying power, such as market makers, banks or investment
companies that provide market liquidity. When there is a shortage of shares in the market, the authorized

participant creates more (creation). Conversely, the authorized participant will reduce sharesin
circulation (redemption)when supply falls short of demand. Multiple authorized participants help improve
the liquidity of a particular ETF and stabilize the share price. To the extent that authorized participants
cannot or are otherwise unwillingtoengage in creation and redemptiontransactions, shares of an ETF tend
to trade at a significant discount or premium and may face trading halts and delisting from the exchange.
The performance of ETFsis subjectto market risk, including the complete loss of principal. ETFs also have
a trading risk based on cost inefficiency if the ETFs are actively traded and a liquidity risk if the ETFs has a
large price spread and low trading volume. In addition, investors buying or selling shares in the secondary
market pay brokerage commissions, which may be a significant proportional cost not incurred by mutual
funds.
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Fixed Income -Investments generally pay a return on a fixed schedule, though the amount of the payments
canvary. This type of investment can include corporate and government debt securities, leveraged loans,
high yield, and investment grade debt and structured products, such as mortgage and other asset-backed
securities, although individual bonds may be the best-known type of fixed income security. In general, the
fixed income market is volatile and fixed income securities carry interest rate risk. (As interest ratesrise,
bond pricesusuallyfall,and viceversa. This effectis usually more pronounced for longer-term securities.)
Fixedincome securities also carry inflationrisk, liquidity risk, call risk, and credit and default risks for both
issuers and counterparties. The risk of default on treasury inflation protected/inflation linked bonds is
dependent upon the U.S. Treasury defaulting (extremely unlikely); however, they carry a potential risk of
losing share price value, albeit rather minimal. Risks of investing in foreign fixed income securities also
include the general risk of non-U.S. investing described below.

Options - A contract granting the right to either buy or sell a specific amount or value of a particular
underlyinginterest at a fixed exercise price by exercisingthe option by or before its specific expiration date.
The purchase or sale of an option involves the payment or receipt of a premium by the investor and the
corresponding right or obligation, as the case may be, to either purchase or sell the underlying security,
basket of securities, commodity or otherinstrumentfora specific price ata certaintime or during a certain
period. Purchasing options involves the risk that the underlying instrument will not change price in the
manner expected, so that the investor loses the premium paid. Selling options, on the other hand, involves
potentially greater risk because the investor is exposed to the extent of the actual price movement in the
underlying security (which could result in a potentially unlimited loss) rather than only the loss of the
premium payment received. Prior to buying or selling an option, investors must read a copy of the
Characteristics and Risks of Standardized Options, also known as the options disclosure document

(ODD). It explains the characteristics and risks of exchange traded options. Individual options contracts
outside of a model are not available through Merkle Retirement Planning.

Structured Products: Structured products are securities derived from another asset, such as a security or
a basket of securities, an index, a commodity, a debt issuance, or a foreign currency. Structured products
frequently limit the upside participation in the reference asset. Structured products are senior unsecured
debt of the issuing bank and subject to the credit risk associated with that issuer. This credit risk exists
whether or not the investment held in the account offers principal protection. The creditworthiness of the
issuer does not affect or enhance the likely performance of the investment other than the ability of the
issuer tomeetits obligations. Any payments due at maturity are dependent on the issuer’s ability to pay. In
addition, the trading price of the security in the secondary market, if there is one, may be adversely
impacted if the issuer’s credit rating is downgraded. Some structured products offer full protection of the
principal invested, others offer only partial or no protection. Investors may be sacrificing a higher yield to
obtain the principal guarantee. In addition, the principal guarantee relates to nominal principal and does
not offer inflation protection. An investor in a structured product never has a claim on the underlying
investment, whether a security, zero coupon bond, or option. There may be little or no secondary market
forthe securities and information regarding independent market pricing for the securities may be limited.
Thisis true even if the product has a ticker symbol or has been approved for listing on an exchange. Tax
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treatment of structured products may be different from other investments held in the account (e.g.,
income may be taxed as ordinary income even though payment is not received until maturity). Structured
CDs that are insured by the FDIC are subject to applicable FDIC limits. Additionaltypes of investments will
be considered per client for asset allocation and risk management purposes.

Item 9 - Disciplinary Information

We are required to disclose any legal or disciplinary events that are material to a client’s or prospective client’s
evaluation of our advisory business or the integrity of our management. Our firm and our management personnel
have no material reportable disciplinary events to disclose. You may visit adviserinfo.sec.gov to review each
investment adviser’s individual disclosures or Merkle Retirement Planning’s firm disclosures.

Item 10 - Other Financial Industry Activities and Affiliations

Our management personnel and Investment Advisor Representatives engage in outside business activities. As
such, these individualsreceive separate, yet customary commission compensation resulting from implementing
product transactions on behalf of investment advisory Clients in this separate capacity. Clients are not under any
obligation to engage these individuals when considering the implementation of these outside recommendations.
The implementation of any or all recommendations is solely at the client’s discretion.

Financial Affiliates

Merkle Retirement Planning does not have a related person that is a broker/dealer, municipal securities dealer,
government securities dealer or broker, an investment company or other pooled investment vehicle (including a
mutual fund, closed-end investment company, unit investment trust, private investment company or "hedge
fund," and offshore fund), another investment adviser or financial planner, a futures commission merchant,
commodity pool operator, or commodity trading adviser, a banking or thrift institution, a lawyer or law firm, an
insurance company or agency, a pension consultant, a real estate broker or dealer, and a sponsor or syndicator of
limited partnerships. Our representatives will sell other products or provide services outside of their role as
investment adviser representatives.

Related Insurance Agency Affiliation
MRP Insurance, LLC, is an affiliated insurance agency under common control and ownership with Merkle
RetirementPlanningandis a registeredinsurance agency withthe State of lowa. Merkle Retirement Planning IARs,

in a separate capacity as an insurance agent may sell you a life insurance/annuity product through MRP
Insurance, LLC, the principal owners of Merkle Retirement Planning benefit. We address this inherent conflict of
interest by disclosing itto you inthis brochure and ensuring no advisory feeis charged on insurance products/fixed
annuities, which are held outside of the advisory relationship, in addition to the commission the representative
earns from the sales of those same products.

Insurance Agent Affiliation
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Many of Merkle Retirement Planning’s IARs serve, in a separate capacity, as insurance agents. When actingin a
separate capacity as an insurance agent, your IAR will sell, for commissions, life insurance, annuities, and other
insurance products to you. IARs are also eligible to receive incentives and other compensation based on and
related to insurance transactions. These incentives include, but are not limited to: gifts, meals, entertainment,
participationin bonus programs, forgivable loans, reimbursement for training, marketing assistance, educational
efforts, advertising, and travel expenses to conferences and events. Consequently, your IAR is incentivized to
recommend that you purchase insurance products due to the receipt of commissions and other compensation.
As a result, the objectivity of the advice rendered to you is biased. We address this conflict of interest by
disclosingit toyou in this brochure and ensuring no advisory fee is charged on insurance products, which are held
outside of the advisoryrelationship, inadditionto the commission the representative earns from the sale of those
same insurance products. When acting in their capacity as an insurance agent, your IAR is not subject to the
fiduciary standards under the Investment Advisers Act of 1940. You are under no obligation to implement any
insurance or annuity transaction through your IAR in their capacity as an insurance agent. When you purchase
insurance products, the insurance carrier is responsible for assessing whether such purchases meet the best
interest standard. Becauseinsurance agents are not subject to the same rules and regulations that apply to IARs,
Merkle Retirement Planning does not supervise or conduct oversight of the insurance agent activity.

Third Party Insurance Marketing Organization Affiliation

Merkle Retirement Planning will utilize the services of Advisors Excel, a third-party insurance marketing
organization (“IMO”) to select appropriate products. Advisors Excel is an affiliate of AE Wealth Management
(“AEWM?”) and our decisionto work with AEWM is significantly based on our IMO relationship with Advisors Excel.
IMO’s offer special incentive compensation to meet certain overall sales goals by placing annuities and/or other
insurance products through the IMO. The receipt of commissions and additional incentive compensation itself
creates a conflict of interest. Clients are not required to purchase any insurance products through us in our
separate capacity as insurance agents. The purpose of the IMO is to assist us to find the insurance company that
best fits the client’s situation.

Advisors Excel and AEWM provide marketing assistance and business development tools to acquire new clients,
technology with the goal of improving the client experience and Merkle Retirement Planning’s efficiencies, back-
office and operational support to assistin the processing of our insurance (through Advisors Excel)and investment
services (through AEWM) for clients, business succession planning, business conferences and incentive trips for
Merkle Retirement Planning. Although some of these services can benefit a client, other services obtained by
Merkle Retirement Planning from Advisors Excel and AEWM such as marketing assistance, business development
and incentive trips, will not benefit an existing client.

Merkle Retirement Planning can also receive bonus payments from an insurance company for selling a targeted
number of annuities during a specified period of time which creates a conflict of interest. Merkle Retirement
Planning has taken steps to mitigate these conflicts of interest by requiring that each IAR: (i) Only recommend
insurance and annuitieswhenin the bestinterest of the clientand withoutregardto the financialinterest of Merkle
Retirement Planning and its IAR; (ii) Not recommend insurance and/or annuities which result in its IAR or Merkle
Retirement Planningreceivingunreasonable compensationrelatedto the recommendation; (iii) disclose material
conflicts of interest related to insurance or annuity recommendations.
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Real Estate Ownership

LorenMerkle is also affiliated with Merkle Real Estate, LLC, a company owned by MRP Holdings, Inc. Merkle Real
Estate, LLC owns one real estate property. This property is a commercial office building where Elite Retirement
Planning, LLC, MRP Insurance, LLC and Merkle Retirement Planning, LLC are located. Clients do not investin
Merkle Real Estate, LLC.

Certified Public Accountant Affiliation

Some of Merkle Retirement Planning’s IARs serve, in a separate capacity, as a CPA by providing tax services to
individuals and corporations. As a CPA, these IARs may receive compensation for the tax services they provide
their clients. Any fees received through the tax services do not offset advisory fees the client may pay for Merkle
Retirement Planning’s advisory services. Clients have the right to decide whether to engage in services with the
CPAfirm. As aresult, a conflict of interest arises between your interests and Merkle Retirement Planning’s
interest. However, at all times Merkle Retirement Planning and our IARs will act in your best interest and act as a
fiduciary in carrying out advisory services to you. Because this is not an advisory service, Merkle Retirement
Planning does not supervise or conduct oversight of this activity. Any CPA activity performed is separate and
distinct and not affiliated with Merkle Retirement Planning in any way.

Merkle Tax Solutions, LLC

Tax preparation is offered through an affiliated but separate business entity under common control. Fees may be
higher and are proportionate to the complexity of the return, completeness, and organization of the records
provided to our firm, the timeliness of record delivery, and the filing and packaging expenses incurred. An
estimate of the total tax preparation fee will be provided in advance of the work if and when we believe it may be
more than our starting amount. Offering services of an affiliated company is a conflict of interest because of it

prevents Merkle Retirement Planning from objectively evaluating other providers. This conflict tis mitigated by
Merkle Retirement Planning’s fiduciary duty to act in a client’s best interest. Clients are not obligated to use the
tax services offered by Merkle Tax Solutions, and Merkle Retirement Planning will coordinate with a different tax
service provider selected by a Client.

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

Merkle Retirement Planning has adopted a Code of Ethics which sets forth high ethical standards of business
conduct thatwe require of our IARs and employees, including compliance with applicable federal securities laws.
Merkle Retirement Planning and its IARs owe a duty of loyalty, fairness and good faith towards our clients, and
have an obligation to adhere not only to the specific provisions of the Code of Ethics but to the general principles
that guide the Code. Our Code of Ethics includes policies and procedures for the reporting and review of personal
securitiestransactionsreports by our firm’s IARs and employees. In addition, our Code of Ethics also requires the
prior approval of any acquisition of securities in a limited offering (e.g., private placement) or an initial public
offering. Our code also provides for oversight, enforcement and recordkeeping provision.
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Merkle Retirement Planning’s Code of Ethics furtherincludes the firm’s policy prohibiting the use of material non-
public information. While we do not believe that we have any particular access to non-public information, all IARs
are reminded that such information may not be used in a personal or professional capacity. Merkle Retirement
Planning and its IARs are prohibited from engaging in principal transactions and agency cross transactions.

Our Code of Ethics is designed to assure that the personal securities transactions, activities and interests of our
IARs will not interfere with (i) making decisions in the best interest of advisory clients and (ii) implementing such
decisions while, at the same time, allowing IARs to invest for their own accounts. Our firm and/or IARs or
employees may buy or sell for their personal accounts securities that are identical to or different from those
recommended to our clients. In addition, any related person(s) may have an interest or position in a certain
security(ies) which may also be recommended to a client. It is the expressed policy of our firm that no IARs may
purchase or sell any security prior to a transaction(s) being implemented for an advisory account, thereby
preventing such IAR(s) from benefiting from transactions placed on behalf of advisory accounts.

A copy of our Code of Ethics is available to our advisory clients and prospective clients. Clients may request a
copy by calling us at (515) 278-4110.

Affiliate and Employee Personal Securities Transactions Disclosure

Attimes, Merkle Retirement Planning or associated persons of the firm will buy or sell for their personal accounts,
investment products identical to those recommended to clients. In some instances, such transactions by Merkle
Retirement Planning or associated persons of the firm will be executed at the same time a transaction in the
identicalinvestment productrecommended to clients is executed. This creates an inherent conflict of interest. It
is the express policy of Merkle Retirement Planning that all persons associated in any manner with our firm must
place clients’interests ahead of theirownwhen implementing personalinvestments. Merkle Retirement Planning
and its associated persons will not buy or sell securities for their personal account(s) where their decisionis
derived,in whole or in part, by information obtained as a result of employment or association with our firm unless
the information is also available to the investing public upon reasonable inquiry.

To mitigate the conflicts of interest, we have developed written supervisory procedures that include personal
investment and trading policies for our representatives, employees, and theirimmediate family members
(collectively, “Associated Persons”). Any Associated Person not observing our policies is subject to sanctions up
to and including termination.

Item 12 - Brokerage Practices

The Custodians and Brokers We Use

Clients must maintainassetsinan account at a “qualified custodian,” generally a broker-dealer or bank. To utilize
our asset management services, Merkle Retirement Planning will require that you establish or maintain a
brokerage account with Charles Schwab & Co., Inc. Advisor Services (“Charles Schwab”), a registered broker -
dealer,member SIPC, or Fidelity Institutional Wealth Services and/or its affiliate, NationalFinancialServices, LLC.
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(collectively “Fidelity”). We are independently owned and operated, and unaffiliated with Schwab or Fidelity.
Merkle Retirement Planning chooses these broker-dealers to maintain custody of clients’ assets and to affect
trades for their accounts. Schwab and Fidelity have no discretion over your account and will act solely on
instructions it receives from Merkle Retirement Planning or our third-party services provider.

The primary factorin suggesting a broker-dealer or custodian isthat the services of the firm are provided in a cost-
effective manner. While quality of execution at the vest price is an important determinant, best execution does not
necessarily mean lowest price and it is not the sole consideration. The trading process of any broker-dealer and
Third-Party Manager suggested by Merkle Retirement Planning must be efficient, seamless, and straightforward.
Overall custodial support services, trade correction services, and statement preparation are some of the other
factors determined when suggesting a broker-dealer.

How We Select Brokers/Custodians

If Merkle Retirement Planning assists in the implementation of any recommendations, we are responsible for
ensuring that the client receives best execution for transactions. Best execution does not necessarily mean that
clientsreceive the lowest possible commission costs but that the qualitative execution is best. In other words, all
conditions considered, the transaction execution is in your best interest. When considering best execution, we
consider a number of factors other than prices and rates including, but not limited to:

e Executioncapabilities (e.g., market expertise, ease/reliability/timeliness of execution, responsiveness,
integration with our existing systems, ease of monitoring investments)

e Productsand services offered (e.g., investment programs, back-office services, technology, regulatory
compliance assistance, research and analytic services)

e Financial strength, stability and responsibility

e Reputation and integrity

e Ability to maintain confidentiality

Charles Schwab & Co., Inc. & Fidelity

Currently, we require the use of either Charles Schwab & Co., Inc. or Fidelity. Due to this requirement, we will
recommend that you establish brokerage accounts with either Charles Schwab & Co., Inc., or National Financial
Services, LLC through the Fidelity Institutional Wealth Services Program (“Fidelity”).

Charles Schwab & Co., Inc. and Fidelity are both members of FINRA/SIPC. Charles Schwab & Co., Inc. and Fidelity
are both independent (and unaffiliated) SEC-registered broker-dealers and are recommended by Merkle
Retirement Planning to maintain custody of clients' assets and to effect trades for their accounts. Merkle
Retirement Planning is independently owned and operated and not affiliated with either Charles Schwab & Co.,
Inc. or Fidelity.

Both Charles Schwab & Co., Inc. and Fidelity provides us with access to their institutional trading and custody
services, which are typically not available to retail investors. These services are available to independent
investment advisers at no charge to them so long as the independent investment advisers maintain a minimum
amount of assets with the custodian.
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These benefits include, but are not limited to: receipt of duplicate client confirmations and bundled duplicate
statements; access to a trading desk; access to block trading which provides the ability to aggregate securities
transactions and allocate the appropriate shares to client accounts; access to an electronic communications
network for client order entry and account information; and access to mutual funds that require significantly
higher minimum initial investments or are generally only available to institutional investors.

Charles Schwab & Co., Inc. and Fidelity also make available to us other products and servicesthat benefit our firm
but do not benefit clients' accounts. these other products and services assist us in managing and administering
clients' accounts. These include software and other technology that provide access to client account data (such
as trade confirmation and account statements); provide research, pricing information and other market data;
facilitate payment of the firm’s fees from its clients' accounts; and assist with back-office functions; record
keeping and client reporting. Many of these services are used to service all or a substantial number of our
accounts, including accounts not maintained at a recommended custodian. Charles Schwab & Co., Inc. and
Fidelity are also providing other services intended to help our firm manage and further develop our business
enterprise.These servicescommonly include consulting, publications and conferences on practice management,
information technology, business succession, regulatory compliance and marketing.

Soft Dollars

Softdollars are revenue programs offered by broker-dealers whereby an adviser enters into an agreement to place
security trades with the broker in exchange for research and other services. Custodians make available various
products and services designed to assist the firm in managing and administering client accounts. These services
include software and othertechnology that provide accessto client account data (such as trade confirmation and
account statements); facilitation of trade execution and research reports or other information about particular
companies or industries; economic surveys, data and analyses; financial publications; portfolio evaluation
services;financial database software and services; computerized news and pricing services; quotation equipment
for use in running software used in investment decision-making. Some of these support services are provided
based on the overall relationship without a minimum production level or value of assets held with the custodian.
Others are the result of soft dollar arrangements, which is a conflict of interest because it creates an incentive to
select one custodian over another based on such an arrangement.

Brokerage Referrals

Merkle Retirement Planning does not receive any compensation from any third party in connection with the
recommendation for establishing a brokerage account.

Transaction Fees

The Custodian charges brokerage commissions and transaction fees for effecting certain securities transactions
(i.e., transactionfees are charged for certain no-load mutual funds, commissions are charged for individual equity
and debt securities transactions). The Custodian enables Merkle Retirement Planning to obtain many no- load
mutual funds without transaction charges and other no-load funds at nominal transaction charges. The
Custodian’s commission rates are generally discounted from customary retail commission rates. However, the
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commission and transaction fees charged by the Custodians may be higher or lower than those charged by other
custodians and broker/dealers.

Best Execution

In seeking best execution, the determinative factor is not the lowest possible cost, but whether the transaction
represents the best qualitative execution, taking into consideration the full range of a broker-dealer’s services,
including the value of research provided, execution capability, commission rates, and responsiveness.
Accordingly, although we will seek competitive rates, to the benefit of all clients, we may not necessarily obtain
the lowest possible commission rates for specific client account transactions.

Aggregating and Allocating Trades

The primary objective in placing orders for the purchase and sale of securities for Client accounts is to obtain the
most favorable net results taking into account such factors as 1) price, 2) size of order and 3) difficulty of
execution. Merkle Retirement Planning does not aggregate purchases and sales for various client accounts but
orders can be aggregated by the custodian.

Merkle Retirement Planning uses the average price allocation method for transaction allocation. Under this
procedure Merkle Retirement Planning will calculate the average price and transaction charges for each
transaction included in a block order and assign the average price and transaction charge to each allocated
transaction executed for the client’s account.

If and when we determine to aggregate client orders for the purchase or sale of securities, including securities in
which Merkle Retirement Planning or our associated persons can invest, we will do so in accordance with the
parameters set forthin the SEC No-Action Letter, SMC Capital, Inc. Neither we nor our associated persons receive
any additional compensation as a result of block trades.

Directed Brokerage

Clients should understand that not all investment advisers require the use of a particular broker/dealer or
custodian. Some investment advisers allow their clients to select whichever broker/dealer the client decides. By
requiring clientsto use a particular broker/dealer, Merkle Retirement Planning may not achieve the most favorable
execution of clienttransactions and the practice requiringthe use of specific broker/dealers can cost clients more
money than if the client used a different broker/dealer or custodian. For compliance and operational efficiencies,
Merkle Retirement Planning has decided to require our clients to use broker/dealers and other qualified
custodians determined by Merkle Retirement Planning.

Block Trading Policy

We can elect to purchase or sell the same securities for several clients at approximately the same time. This
process is referred to as aggregating orders, batch trading or block trading and is used by our firm when Merkle
Retirement Planning believes such action will prove advantageous to clients. If and when we aggregate client
orders, allocating securities among client accounts is done on a fair and equitable basis. The process of
aggregating client orders is done in order to achieve better execution, to negotiate more favorable commission

rates or to allocate orders among clients on a more equitable basis in order to avoid differences in prices and
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transaction fees or other transaction costs that can be obtained when orders are placed independently. Merkle
Retirement Planning uses the average price allocation method for transaction allocation. Under this procedure
Merkle Retirement Planningwill calculatethe average price andtransaction chargesforeach transaction included
in a block order and assign the average price and transaction charge to each allocated transaction executed for
the client’s account.

If and when we determine to aggregate client orders for the purchase or sale of securities, including securities in
which Merkle Retirement Planning or our associated persons can invest, we will do so in accordance with the
parameterssetforthin the SEC No-ActionLetter, SMC Capital, Inc. Neither we nor our associated persons receive
any additional compensation as a result of block trades.

Item 13 - Review of Accounts

Account Reviews and Reviewers
Our IARs will monitor investment management client accounts on a regular basis and strive to perform annual
reviews with each client. All accounts are reviewed for consistency with client investment strategy, asset

allocation, risktolerance, and performance relative to the appropriate benchmark. More frequent reviews may be
triggered by changes in an account holder’s personal, tax, or financial status. Geopolitical and macroeconomic
specific events may also trigger reviews. Clients are urged to notify us of any changes in your personal
circumstances.

Merkle Retirement Planning’s use of third-party model managers are reviewed by the MRP Investment Committee.
Generally, our financial planning services terminate upon the presentation of the written plan. Our financial
planning and consulting services do not include monitoring the investments of your account(s), and therefore, we

do not provide an ongoing review of your account(s) under such services.

Statements and Reports

For our asset management services, you will be provided with transaction confirmation notices and regular
quarterly account statements in writing directly from the qualified custodian. Additionally, Merkle Retirement
Planning may provide you periodic performance reports.

Financial planning clients do not receive any report other than the written plan originally contracted for and
provided by Merkle Retirement Planning. You are encouraged to compare any reports or statements provided by
us, a sub-adviser, or Third-Party Manager against the account statements delivered from the qualified custodian.
When you have questions about your accounts statement, you should contact our firm and the qualified custodian
preparing the statement.

Item 14 - Client Referrals and Other Compensation
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Promoter Arrangements
Merkle Retirement Planning does not engage or compensate non-employee persons and/or entities (individually, a

“Promoter” and collectively “Promoters”) for client referrals.

Travel Reimbursement/Marketing Expenses

Attimes, Merkle Retirement Planning IARs receive expense reimbursement for travel and/or marketing expenses
from distributors of investment and/or insurance products. Travel expense reimbursements are a result of
attendance at due diligence and/or investment training events hosted by product sponsors. Marketing expense
reimbursements are the result of informal expense sharing arrangements in which product sponsors will
underwrite costs incurred for marketing such as client appreciation events, advertising, publishing, and seminar
expenses. Although receipt of these travel and marketing expense reimbursement are not predicated upon
specific sales quotas, the product sponsor reimbursements are made by those sponsors for which sales have
been made or for which it is anticipated sales will be made. This creates an inherent conflict of interest in that
there is an incentive to recommend certain products and investments based on the receipt of this compensation
instead of what is in the best interest of clients. Merkle Retirement Planning attempts to control this conflict by
always basing investment recommendations on the individual needs of clients.

Additional Compensation for Insurance and Assets Under Management
Many of Merkle Retirement Planning’s IARs serve, in a separate capacity, as insurance agents. When actingina

separate capacity as an insurance agent, your IAR will sell, for commissions and/or bonuses, life insurance,
annuities, and other insurance products to you. IARs are also eligible to receive incentives and other
compensation based on and related to insurance transactions. These incentives include, but are not limited to:
gifts, meals, entertainment, participation in bonus programs, forgivable loans, reimbursement for training,
marketing assistance, educational efforts, advertising, and travel expenses to conferences and events.
Consequently, your IAR is incentivized to recommend that the client purchase insurance products due to the
receipt of commissions, bonuses, and other compensation. As a result, the objectivity of the advice rendered to
the client is biased. We address this conflict of interest by disclosing it to you in this brochure and ensuring no
advisory fee is charged on insurance products, which are held outside of the advisory relationship, in addition to
the commission the representative earns from the sale of those same insurance products. When acting in their
capacity as aninsurance agent, your IAR is not subject to the fiduciary standards under the Investment Advisers
Act of 1940. You are under no obligation to implement any insurance or annuity transaction through your IAR in
their capacity asan insurance agent. When you purchase insurance products, the insurance carrier is responsible
forassessing whether such purchases meetthe best interest standard. Because insurance agents are not subject
to the same rules and regulations that apply to IARs, Merkle Retirement Planning does not supervise or conduct
oversight of the insurance activity.

Advisors Excel, the independent marketing organization/insurance agency, provides Merkle Retirement Planning
IARs bonus compensation based on the amount of annuity sales during a specific period of time which is an
inherent conflict of interest. They also provide indirect compensation by providing marketing assistance and
business development tools to acquire new clients, technology with the goal of improving the client experience
and Merkle Retirement Planning IARs’ efficiency, back office and operations support to assist in the processing of
insurance (through Advisors Excel) services for clients, business succession planning, business conferences, and
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incentive tripsforthe firm. Although some of these services canbenefitaclient, other services obtained by Merkle
Retirement Planning |IARs from Advisors Excel such as marketing assistance, business development, andincentive
trips will not benefit an existing client and is considered a conflict of interest.

Merkle Retirement Planning|ARs are eligible toreceive bonus payments from an insurance company or insurance
marketing organization for selling a targeted number of annuities during a specified period of time which creates
an inherent conflict of interest. Merkle Retirement Planning IARs may also receive bonuses based on their overall
assets under management during a specific period of time. These bonuses may include cash payments and/or

qualificationfor networking and business trips. These benefits are not a result of achieving sales quotas related to
specific productlines. However, these incentives present aninherent conflict of interest which Merkle Retirement
Planning addresses by providing disclosure, following procedures and the firm’sfiduciary obligationtoeachclient.

Client Referrals from Solicitors

Merkle Retirement Planning does not engage paid solicitors for Client referrals.

Item 15 - Custody

Custody means having access or control over client funds and/or securities. Custody is not limited to physically
holding client funds and securities. If an investment adviser has the ability to access or control client funds or
securities, the investment adviser is deemed to have custody and must ensure proper procedures are
implemented. Authorization to trade in client accounts is not deemed by regulators to be custody. Merkle
Retirement Planning does not have physical custody of any client funds and/or securities and does not take
physical custody of client accounts at any time. However, Merkle Retirement Planning is deemed to have limited
custody of client funds and securities whenever a client gives Merkle Retirement Planning authority to have fees
deducted directly from client accounts.

Merkle Retirement Planningis deemed to have limited custody of client funds because we allow Standing Letters
of Authorization on client accounts. For the accounts in which Merkle Retirement Planning is deemed to have
custody, we have established proceduresto ensure all clientfunds and securities are held at a qualified custodian
in a separate account for each client under that client’s name. Clients, or an independent representative of the
clientwilldirect, inwriting, the establishment of all accounts and therefore are aware of the qualified custodian’s
name, address, and the manner in which the funds or securities are maintained. Finally, account statements are
delivered directly from the qualified custodian to each client, or the client’s independent representative, at least
quarterly. Clients should carefully review those statements and are urged to compare the statements against
reports received from Merkle Retirement Planning. If you have questions about your account statements, you
should contact Merkle Retirement Planning or the qualified custodian preparing the statement.

Merkle Retirement Planning does not accept or maintain actual custody of funds or securities. A qualified
custodian is responsible to providing clients with trade confirmations, tax forms and quarterly statements that
include account balance(s). Clients are advised to carefully review the information provided by the custodian and
notify their investment adviser representative with any questions or if such information is not received. or Wrap
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Fee Program accounts, we are deemed to have limited custody of client funds and securities whenever we are
given the authority to have fees deducted directly from client accounts. This is the only form of custody Merkle
Retirement Planningwill ever maintain. When fees are deducted from an account, Merkle Retirement Planning is
responsible for determining the fee and delivering instructions to the custodian. At the same time Merkle
Retirement Planning instructs the custodian to deduct fees from your account.

For all of our managedaccounts, we have established procedures to ensure all client funds and securities are held
at a qualified custodian in a separate account for each client under that client’s name. Clients will direct, in
writing, the establishment of allaccounts and therefore are aware of the qualified custodian’s name, address and
the manner in which the funds or securities are maintained. Finally, account statements are delivered directly
from the qualified custodian to each client at least quarterly. When clients have questions about their account
statements, they should contact Merkle Retirement Planning or the qualified custodian preparing the statement.

Item 16 - Investment Discretion

When providing asset management services, Merkle Retirement Planning maintains trading authorization over
your Account and provides management services on a discretionary basis. Discretionary authority is granted
through the execution of a limited power of attorney contained in the custodian’s paperwork and the execution of
an investment advisory services agreementwith Merkle Retirement Planning. We have the authority to determine
the type and number of securities that will be bought or sold for your portfolio without obtaining your consent for
each transaction. Nevertheless, you will have the ability to place reasonable restrictions on the types of
investments purchased in your account.

Item 17 — Voting Client Securities

Merkle Retirement Planning does not vote proxies on behalf of clients. Therefore, it is your responsibility to vote all
proxiesforsecurities held inyour Account. You willreceive proxiesdirectlyfrom the qualified custodian or transfer
agent; we will not provide you with the proxies. Although we do not vote client proxies, Merkle Retirement Planning
may provide limited clarifications of the issues presented based on Merkle Retirement Planning’s understanding
of the issues presented in the proxy-voting materials. If you have a question about a particular proxy feel free to
contact the custodian or transfer agent directly.

In situations when you engage a Third-Party Registered Investment Adviser to manage your portfolio, where
permissible, you may grant your TPRIA discretion to vote proxies with respect to any securities purchased or held
inyour account. In such cases, all proxy and legal proceedings information and documents received by Merkle
Retirement Planningrelatingtothe securities in a TPRIA Program account will be forwarded to your TPRIA. Merkle
Retirement Planning will not have or accept the authority to vote proxies on behalf of the TPRIA Program Clients.

Item 18 - Financial Information
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As an advisory firmthat maintains discretionary authority for client accounts, Merkle Retirement Planning is also
required to disclose any financial condition that is reasonably likely to impair our ability to meet our contractual
obligations. Merkle Retirement Planning has no such financial circumstances to report. Under no circumstances
do we require or solicit payment of fees in excess of $1,200 per client, six months or more in advance of services
rendered. Therefore, we are not required to include a financial statement. Additionally, Merkle Retirement
Planning has not been the subject of a bankruptcy petition at any time.

Neitherthe firm, norits management, have any adverse financial situations to disclose and have not been subject
to a bankruptcy or financial compromise. The firm does not collect advance fees of $1,200 or more for services to
be performed six months or more in the future.
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