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ITEM 2 – MATERIAL CHANGES 
 
Annual Update 

The purpose of this page is to inform you of any material changes since the last update of our 
Firm Brochure. If you are receiving this Firm Brochure for the first time, this section may not be 
relevant to you. 
 
Hillspring Financial, Inc. (“HFI,” “we,” “firm,” “our,” or “us”) reviews and updates our Firm 
Brochure at least annually to confirm that it remains current. 

 
There are no material changes since the last annual update to our Firm Brochure on April 30, 
2020. 
 
Full Brochure Available 

The full brochure is available upon request by phone at 623.583.6141 or by emailing 
info@hillspringfinancial.com. 
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ITEM 4 – ADVISORY BUSINESS 
 
Firm Description and Principal Owner 

As of November 15, 2017, Kent G Forsey, CFP® is the principal owner of Hillspring Financial, Inc. While 
ownership and firm name have changed, Hillspring Financial, Inc. (“HFI”) has proudly been serving clients 
since 1983 with Kent G Forsey, CFP® as President since August 18, 2011. 
 
HFI provides personalized confidential financial planning and investment management to individuals, 
pension and profit-sharing plans, trusts, estates, and small business. Advice is provided through 
consultation with the client and may include determination of financial objectives, identification of financial 
problems, cash flow management, tax planning, insurance review, investment management, education 
funding, retirement planning, and estate planning. 
 
HFI is a fee-based financial planning and investment management firm. 
 
Investment advice is provided with the client making the final decision on investment selection. HFI does 
not act as a custodian of client assets; the client always maintains asset control. HFI places trades for 
clients under a limited power of attorney. 
 
A written evaluation of client’s initial situation may be provided to the client, as appropriate. Periodic reviews 
are also communicated to provide reminders of the specific courses of action that need to be taken. More 
frequent reviews occur as appropriate for the client’s situation. 
 
Other professionals (e.g., lawyers, accountants, insurance agents, etc.) are engaged directly by the client 
on an as needed basis. Conflicts of interest will be disclosed to the client in the unlikely event they should 
occur. 
 
The initial meeting is free of charge and is considered an exploratory interview to determine the extent to 
which financial planning and investment management may be beneficial to the client. 
 

Types of Advisory Services 
Hillspring Financial, Inc. does not offer advice on commodity futures, security futures, coin offerings or 
cryptocurrency. 

 
Financial Planning Services 
HFI furnishes advice to clients on matters not involving securities such as, but not limited to, financial 
planning matters, taxation issues, and estate planning. The client is under no obligation to act upon the 
investment adviser’s recommendation. If the client elects to act on any of the recommendations, the client 
is under no obligation to proceed with the transaction through the investment adviser. 
 
HFI provides asset management services, furnishes investment advice through consultations and issues 
economic updates via email, generally on a quarterly basis. HFI may prepare a proposal for new or existing 
clients that may include charts, graphs, formulas, or other devices which clients may use to evaluate 
securities.  
 
Investment Management Services 
Initial public offerings (IPOs) are not available through HFI. 
 
Investment management services will be provided according to the HFI PAM Program, the AM Program, 
the PFG program and/or the Retirement Plan Services as described below.  
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The custodian will provide account statements directly to the client. 
 
The client is responsible to notify HFI of any material change in their goals or circumstances so that 
appropriate changes may be made regarding the management of their account(s).  
 
Clients may have multiple accounts that are managed differently from one another for the purpose of 
diversification of investment style, maximization of tax benefits or to meet other stated goals.  
 
While we seek to produce consistent returns in all market environments, investment performance will vary 
as past performance is not a guarantee of future results. 
 
HFI PAM Program 
The HFI Private Asset Management (PAM) program provides investment advisory services and execution 
of client transactions for which the specified fee (or fees) is not based directly upon transactions in a client’s 
account. Under the PAM program, HFI will assist the client in the establishment of an account with a 
custodian for individual securities, exchange traded funds (ETFs) or mutual funds. 
 
HFI’s investment advisor representatives will implement the trades for client accounts under a limited power 
of attorney. All brokerage transactions in the account will be processed by the custodian or the insurance 
company. HFI has entered into agreements with TD Ameritrade to act as custodian of client individual 
securities, ETFs, and mutual funds.  
 
HFI will not act as custodian for any account. The custody of all funds and securities will be maintained by 
outside custodians.  
 
HFI does not sell variable annuity products. Should a need arise for a client to invest in a variable annuity, 
HFI will assist the client in selecting an appropriate no load variable annuity product for their needs. No 
commissions or set up fees will be involved. Once the annuity is in place, the same advisory fees will apply 
to manage the subaccounts. 
 
The PAM program may be canceled at any time, by any of the parties involved, for any reason upon written 
notice. Upon termination of an account, any prepaid, unearned fees will be promptly refunded. 
 
HFI typically chooses funds and ETFs with no transaction fees within the PAM program. These funds may 
have a 60-90 day holding requirement. In the event of client directed liquidation within this holding 
requirement timeframe the account may incur Contingent Deferred Sales Charges (CDSC) by the fund 
company that will be paid by the client, deducted from the transaction as applicable. HFI does not receive 
any portion of CDSC paid to the fund company.  
 
AM Program 
The AM program is a wrap-fee program sponsored by AssetMark, Inc. a registered investment advisor with 
HFI serving as the portfolio manager. AssetMark, Inc. is more fully described in the program disclosure 
statement incorporated herein as ADV Appendix 1 (AssetMark).  Please refer to this document for important 
details of how this program works. 
 
PFG Program 
Pacific Financial Group (PFG), a registered investment adviser, serves as a third-party investment manager 
for accounts in the PFG program. This is not a wrap fee program.  
 
To help meet the needs of independent advisers and their clients, PFG provides access to a number of 
different institutional money managers through a platform that integrates a proprietary risk analyzer 
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(RiskPro) tool to assist in investment making decisions. They are more fully described in the program 
disclosure statement incorporated herein as ADV Appendix 2 (The Pacific Financial Group).  Please refer 
to this document for important details of how this program works. 
 
Retirement Plan Services 
HFI provides investment advice to plan sponsors and participants involved in retirement plans. 
 
Establishing or Reviewing Retirement Plans: 
HFI will work directly with outside retirement plan providers, custodians, and third-party administrators 
(TPAs) as needed in assisting plan sponsors to establish an appropriate retirement plan or review an 
existing retirement plan. This service will include the suitability of the investment choices contained within 
the retirement plan. Though HFI will make every effort to recommend suitable retirement plan providers, 
custodians and/or TPAs, HFI does not assume responsibility for their work.  
 
Investment Advice:  
Once a retirement plan has been established, HFI will meet with plan sponsor and employee groups on a 
periodic basis as desired by the plan sponsor to provide education, encourage participation and offer 
investment advice as requested by the plan sponsor or participants.  

 
Tailoring of Advisory Services 

Our firm offers individualized investment advice to our Investment Management clients. General investment 
advice will be offered to our Financial Planning and Retirement Plan clients.  
 
Each Investment Management client has the opportunity to place reasonable restrictions on the types of 
investments to be held in the portfolio. Restrictions on investments in certain securities or types of securities 
may not be possible due to the level of difficulty this would entail in managing the account. 

 
Participation in Wrap Fee Programs 

Our firm offers wrap fee programs as further described above and in Part 2A Appendix 1, 2 and 3.  Our firm 
does not manage wrap fee accounts in a different fashion than non-wrap fee accounts. All accounts are 
managed on an individualized basis according to the client’s investment objectives, financial goals, risk 
tolerance, etc. As portfolio manager HFI receives a portion of the wrapped fee for our services. 

 
Regulatory Assets Under Management 

As of December 31, 2020, HFI manages approximately $81,867,368 in assets of which $81,686,614 are 
discretionary and $180,754 are non-discretionary. 
 

ITEM 5 – FEES AND COMPENSATION 
 
HFI does not receive compensation in any form from fund companies. All fees discussed below are negotiable on 
under unusual circumstances. All contracts and agreements may be terminated at any time by either party upon 
written notice.  
 
Total fees charged by HFI, its Programs and Third Parties will not exceed 3% of assets under management per 
year. Lower fees for comparable services may be available from other sources. 
 
Financial Planning and Consulting Services 

Initial consultations for new clients are conducted with no charge. If additional financial planning or 
consultation is desired, these services are provided at a rate of $195/hr. Fees may be billed partially or fully 
payable in advance, with the balance payable upon delivery of the plan. Fees are negotiable depending 
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upon the services offered by the advisor as well as the complexity and the depth of analysis needed. A 
typical Financial Plan will cost between $295 - $3,000.  
 
After the initial financial planning process, clients who wish to retain our services on an ongoing basis for 
the investment management portion of their plan will receive a 50% rebate on financial planning services. 
 
Because HFI offers both planning and implementation, there may exist a conflict of interest because there 
is an incentive to present a plan that recommends investment in our managed accounts or in some other 
investment for which we may receive compensation. This potential conflict is lessened by the fact that 
clients are under no obligation to implement any of our recommendations, including the investment of 
monies, in accounts that we manage. 
 

Investment Management Services 
HFI charges a fee for providing investment management services. These services include investment 
consulting, portfolio design, monitoring, trade execution, allocation, investment supervision and other 
account management activities. Fees are assessed on all assets under management, including securities, 
cash, and money market funds. 
 
The custodian may charge custodial fees, redemption fees, retirement plan fees and other administrative 
fees. Additionally, the custodian may charge ticket charges/commissions for trade executions. Please refer 
to Item 12 for more information on brokerage practices. HFI does not share in these fees and seeks to 
minimize them wherever possible. 
 
HFI does not transact business for commissions and therefore does not have a conflict of interest with 
regards to commissionable products.  
 
Holding Accounts 
In certain situations, it becomes advantageous to the client to hold assets that are not actively managed in 
a custodial account at TD Ameritrade. There is no performance reporting for holding accounts. Fees for 
servicing this type of account will be as negotiated in advance, charged quarterly and collected in arrears 
at an annual rate ranging from 0% - 1%. Fees are deducted directly from the account by the custodian and 
paid to HFI. 
 
Outside Accounts Held and Managed by Client 
Accounts managed by Client will be held in Client’s name at a custodian of their choice. Advisor will provide 
allocation and other investment advice as applicable and as Client requests. Advisor is not responsible for 
implementation of advice, trading, or performance of Outside Accounts. Fees for such advice will be as 
negotiated in advance ranging from $35 - $300 and billed to the client at the time of service. 
 
PAM Program 
The annual advisory fee charged for this service is typically 1.1% charged on a quarterly basis in arrears 
based on the account value at the end of the prior quarter. Fees can be negotiated on an individual basis 
based on the client’s holdings within the specific account as well as other accounts they may have under 
our management. Fees are deducted directly from the account by the custodian and then paid to HFI. 
 
AM Program 
The annual management fee inclusive of the advisory, platform and custodial fees charged for this service 
ranges from .85% to 1.65% depending on the underlying strategist used, the size of the account and the 
active management required, this is the combined fee for AM program and HFI.  Fees will be deducted from 
the account quarterly in advance by AssetMark with applicable advisory fees paid to HFI. 
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At the time in which a Client account is first opened and funded and any time an additional deposit of 
$10,000 or more is received, the initial Advisor Fees shall be calculated based on the value of the deposit, 
prorated for the number of days remaining in the quarter charged in the month of receipt. 

 
PFG Program 
The annual advisory fee charged for this service ranges from .95% to 1.45% depending on the underlying 
strategist used, the size of the account and the active management required. This fee includes .35% fees 
collected by PFG program and fees paid to HFI. Fees will be deducted from the account quarterly in 
advance by Pacific Financial Group with applicable advisory fees paid to HFI. 
 
At the time in which a Client account is first opened and funded and any time an additional deposit of 
$10,000 or more is received, the initial Advisor Fees shall be calculated based on the value of the deposit, 
prorated for the number of days remaining in the quarter charged in the month of receipt. 
 

Below is the HFI fee schedule for the AM and PFG Programs, prior to any applicable platform and/or custodial fees: 
 
Assets Valued At  Annualized Fee 
Less than $250,000   1.10% 
$250,000 - $500,000   1.05% 
$500,000 - $1,000,000   0.95% 
$1,000,000 - $2,000,000  0.80% 
Above $2,000,000   0.65% 

 
Retirement Plan Services 

The annual 401(k) advisory fee is 0.20% to 1.1% depending on the size of the plan assets. Advisor fee is 
collected by the plan custodian and paid to the advisor in advance quarterly per the plan documents. 

 
Other Types of Fees and Expenses 

Non-wrap fee clients may incur transaction charges for trades executed in their accounts. These transaction 
fees are separate from our firm’s advisory fees and will be disclosed by the chosen custodian. Clients may 
also pay charges imposed directly by a mutual fund, index fund, or exchange traded fund, which shall be 
disclosed in the fund’s prospectus (i.e., fund management fees, initial or deferred sales charges, mutual 
fund sales loads, 12b-1 fees, surrender charges, variable annuity fees, IRA and qualified retirement plan 
fees, and other expenses).  Our firm does not receive a portion of these fees.  
 
Wrap fee clients will not incur transaction costs for trades. More information about this can be found in our 
separate Wrap Fee Program Brochure. 

 
Termination and Refunds 

Either party may terminate the agreement signed with our firm in writing at any time. Upon notice of 
termination our firm will process a pro-rata refund of the unearned portion of the advisory fees charged in 
advance at the beginning of the quarter or charge a pro-rate portion for services rendered up to the point 
of termination. 
 
Financial Planning and Consulting clients may terminate their agreement at any time before the delivery of 
a financial plan by providing written notice. For purposes of calculating refunds, all work performed by us 
up to the point of termination shall be calculated at the hourly fee currently in effect for the time and effort 
expended by our firm. 
 
Termination and refunds for Retirement Planning Services will be consistent with the terms of the specific 
plan documents as agreed by the plan provider and administrator. 
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Compensation for the Sale of Securities or Other Investment Products 
Kent G Forsey, upon request and when in the best interest of the client, may occasionally sell the 
products of various insurance companies for which a commission can be earned. Clients should be aware 
that the practice of accepting commissions for the sale of securities presents a conflict of interest and 
gives our firm and/or our representatives an incentive to recommend investment products based on the 
compensation received. Our firm generally addresses commissionable sales conflicts that arise when 
explaining to clients these sales create an incentive to recommend based on the compensation to be 
earned and/or when recommending commissionable mutual funds, explaining that “no-load” funds are 
also available.  Our firm does not prohibit clients from purchasing recommended investment products 
through other unaffiliated brokers or agents. 

 
ITEM 6 – PERFORMANCE BASED FEES AND SIDE-BY-SIDE MANAGEMENT 
 
HFI does not use a performance-based fee structure because of the potential conflict of interest. Fees are not based 
on a share of capital gains or capital appreciation of managed securities. Our fees are based on the assets under 
management as previously explained under Item 5 – Fees and Compensation. 
 
ITEM 7 – TYPES OF CLIENTS 
 
HFI generally provides investment advice to individuals, pension and profit-sharing plans, trusts, estates, 
corporations, or business entities. Client relationships vary in scope and length of service. 
 
Our minimum household account size is $100,000. HFI has the discretion to waive account minimums when the 
client and adviser anticipate the client will add additional funds to bring the total to the minimum within a reasonable 
time. Other exceptions may apply to employees of HFI and their relatives, or relatives of existing clients.  
 
In the event that the balance of such account is below $50,000 due to withdrawals or inadequate capitalization by 
the Client, Advisor reserves the right to remove an account from any management strategy. 
 
ITEM 8 – METHODS OF ANLAYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS 
 
Security analysis methods may include fundamental analysis and technical analysis. The main sources of 
information include financial reporting services, research materials prepared by others, corporate ratings services, 
annual reports, and prospectuses. 
 
The investment strategy for a specific client is based upon the objectives stated by the client during consultations. 
The client may change these objectives at any time. HFI completes a Client Relationship Form with the client at the 
initial consultation and includes in each review to determine whether any changes need to be made to the 
investment strategy. We analyze the client’s financial situation – goals, resources, timeframes, liquidity needs, need 
for income or growth, risk tolerance, tax circumstances, etc. in order to determine what combination of portfolio 
strategies might best produce the desired return with the least amount of risk.  Exchange traded funds, mutual funds 
or individual securities may be used.  
 
All investing strategies we offer involve risk and may result in a loss of your original investment which you should 
be prepared to bear. Many of these risks apply equally to stocks, bonds, commodities and any other investment 
or security. Material risks associated with our investment strategies are listed below.  
 
Market Risk: Market risk involves the possibility that an investment’s current market value will fall because of a 
general market decline, reducing the value of the investment regardless of the success of the issuer’s operations 
or its financial condition.  
 
Strategy Risk: The Adviser’s investment strategies and/or investment techniques may not work as intended.  
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Small and Medium Cap Company Risk: Securities of companies with small and medium market capitalizations 
are often more volatile and less liquid than investments in larger companies. Small and medium cap companies 
may face a greater risk of business failure, which could increase the volatility of the client’s portfolio.  
 
Interest Rate Risk: Bond (fixed income) prices generally fall when interest rates rise, and the value may fall 
below par value or the principal investment. The opposite is also generally true: bond prices generally rise when 
interest rates fall. In general, fixed income securities with longer maturities are more sensitive to these price 
changes. Most other investments are also sensitive to the level and direction of interest rates.  
 
Legal or Legislative Risk: Legislative changes or Court rulings may impact the value of investments, or the 
securities’ claim on the issuer’s assets and finances.  
 
Inflation: Inflation may erode the buying-power of your investment portfolio, even if the dollar value of your 
investments remains the same.  
 
Apart from the general risks outlined above which apply to all types of investments, specific securities may have 
other risks.  
 
Common stocks may go up and down in price quite dramatically, and in the event of an issuer’s bankruptcy or 
restructuring could lose all value. A slower-growth or recessionary economic environment could have an adverse 
effect on the price of all stocks.  
 
Corporate Bonds are debt securities to borrow money. Generally, issuers pay investors periodic interest and 
repay the amount borrowed either periodically during the life of the security and/or at maturity. Alternatively, 
investors can purchase other debt securities, such as zero-coupon bonds, which do not pay current interest, but 
rather are priced at a discount from their face values and their values accrete over time to face value at maturity. 
The market prices of debt securities fluctuate depending on such factors as interest rates, credit quality, and 
maturity. In general, market prices of debt securities decline when interest rates rise and increase when interest 
rates fall. The longer the time to a bond’s maturity, the greater its interest rate risk.  
 
Municipal Bonds are debt obligations generally issued to obtain funds for various public purposes, including the 
construction of public facilities. Municipal bonds pay a lower rate of return than most other types of bonds. 
However, because of a municipal bond’s tax-favored status, investors should compare the relative after-tax return 
to the after-tax return of other bonds, depending on the investor’s tax bracket. Investing in municipal bonds carries 
the same general risks as investing in bonds in general. Those risks include interest rate risk, reinvestment risk, 
inflation risk, market risk, call or redemption risk, credit risk, and liquidity and valuation risk.  
 
Exchange Traded Funds prices may vary significantly from the Net Asset Value due to market conditions. 
Certain Exchange Traded Funds may not track underlying benchmarks as expected.  
 
Investment Companies Risk. When a client invests in open end mutual funds or ETFs, the client indirectly bears 
its proportionate share of any fees and expenses payable directly by those funds. Therefore, the client will incur 
higher expenses, many of which may be duplicative. In addition, the client’s overall portfolio may be affected by 
losses of an underlying fund and the level of risk arising from the investment practices of an underlying fund (such 
as the use of derivatives). ETFs are also subject to the following risks: (i) an ETF’s shares may trade at a market 
price that is above or below their net asset value; (ii) the ETF may employ an investment strategy that utilizes high 
leverage ratios; or (iii) trading of an ETF’s shares may be halted if the listing exchange’s officials deem such 
action appropriate, the shares are de-listed from the exchange, or the activation of market-wide “circuit breakers” 
(which are tied to large decreases in stock prices) halts stock trading generally. The Adviser has no control over 
the risks taken by the underlying funds in which clients invest. 

 
Investing in securities is inherently risky. All investment programs involve risk of loss that clients should be prepared 
to bear. Our investment approach constantly keeps the risk of loss in mind and seeks to identify and mitigate the 
risks that we perceive are most likely. There can be no assurance that our strategies will work. Past performance 
does not guarantee future results and loss of principal is possible. 
 
 



10 | P a g e  
Hillspring Financial, Inc. 

ITEM 9 – DISCIPLINARY INFORMATION 
 
HFI and its employees have not been involved in legal or disciplinary events related to past or present investment 
clients. 
 
ITEM 10 – OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS 
 
Neither HFI or any of its employees is registered or applying for registration with a broker-dealer, future commission 
merchant, commodity pool operator, a commodity trading advisor, or an associated person of the foregoing entities.  
 
HFI will use the support services of AssetMark, Inc. and The Pacific Financial Group, registered investment 
advisors, when managing client assets. We provide portfolio manager services for a wrap-fee program sponsored 
by AssetMark. When in their best interest, we refer clients to third party investment manager PFG, a third-party 
investment manager. When doing so, these registered investment advisors will receive a portion of the fees charged 
to the client. Prior to selecting any third-party investment advisors, HFI takes great care to ensure that they are 
properly licensed and accredited. HFI does not receive compensation directly or indirectly from any other advisor.  
 
Kent G Forsey is a licensed insurance agent. As a result of these transactions, they may receive normal and 
customary commissions. A conflict of interest exists as these commissionable securities sales create an incentive 
to recommend products based on the compensation earned. To mitigate this potential conflict, our firm will only 
recommend products that are in the best interest of the client. 

 
Kent G Forsey, CFP®, President of HFI, is also independently licensed in Arizona and Utah to sell insurance 
products through various insurance companies. When acting in this capacity Kent may receive commissions for 
selling these products. As this is a potential conflict of interest, Mr. Forsey will only recommend products that are in 
the best interest of the client and will disclose expected and earned commissions to the purchasing client prior to 
sale. Less than 1% of his work week is spent on this activity. 
 
ITEM 11 – CODE OF ETHICS, INTEREST IN CLIENT TRANSACTIONS & PERSONAL TRADING 
 
HFI maintains a Code of Ethics based on ethical conduct and fundamental principles of good faith, fair dealing, 
integrity, honesty, and full and fair disclosure as summarized below. HFI representatives acknowledge in writing 
that they will follow this Code of Ethics. We will provide a copy of the Code of Ethics to any client or prospective 
client upon request. 
 
In summary, HFI’s Code of Ethics: 

1) Requires full and fair disclosure of all material elements of the investment advisory relationship with the 
client; 

2) Requires compliance with certain policies on personal securities trading, which, in general 
a. Prohibit an advisor from trading a security before a client; and 
b. Requires an employee to disclose all personal securities accounts to HFI for review to ensure 

there are no potential conflicts of interest; 
3) Prohibits an advisor from acting on or distributing material, nonpublic information; 
4) Prohibits an advisor from participating in an initial public offering without prior written approval from 

HFI’s CCO. 
 
Personal investment transactions of our representatives are to be carried out in adherence with our Code of Ethics 
and in a way that does not endanger the interest of any client. At the same time, our firm believes that if investment 
goals are similar for clients and our representatives it is logical that there may be common ownership of some 
securities.  
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In order to prevent conflicts of interest, our firm has established procedures for transactions effected by our 
representatives for accounts in their name or other members of their household including those accounts for which 
our associate is a trustee or executor. In order to monitor compliance with our personal trading policy representative 
and employees of HFI complete a securities transaction report quarterly.  
 
Neither HFI nor a related person recommends, buys, or sells for client accounts, securities in which our firm or a 
related person has a material financial interest.  
 
Related persons of HFI may buy or sell securities and other investments that are also recommended to clients. In 
order to minimize this conflict of interest, our related persons will place client interests ahead of their own interests 
and adhere to our firm’s Code of Ethics, a copy of which is available upon request.  
 
Likewise, related persons of our firm may buy or sell securities at or about the same time they buy or sell the same 
securities for client accounts. In order to minimize this conflict of interest, our related persons will place client 
interests ahead of their own interests and adhere to our Code of Ethics. Further, our related persons will refrain 
from buying or selling the same securities prior to buying or selling for our clients in the same day. If related persons’ 
accounts are included in a block trade, our related persons will always trade personal accounts last. 
 
ITEM 12 – BROKERAGE PRACTICES 
 
HFI does not have custody of the assets we manage or advise on behalf of our clients (see Item 15 – Custody for 
further information). Specific custodian recommendations are made to clients based on their needs for such 
services. HFI recommends custodians based on the proven integrity and financial responsibility of the respective 
company and the vest execution of orders at reasonable trading cost rates.  
 
All accounts managed in-house for a fee at TD Ameritrade Institutional use mutual funds and exchange traded 
funds (ETFs). TD Ameritrade has a significant list of mutual funds than can be traded without commissions or 
transaction fees. It is the policy of HFI to use no-transaction-fee (NTF) funds whenever feasible.  
 
The balance of the managed accounts is also held at TD Ameritrade Institutional. These accounts are administered 
by AssetMark, Inc or The Pacific Financial Group, Inc., third-party asset management companies. Prior to engaging 
with any third-party asset management company HFI ensures that they are properly licensed. At this point all 
accounts are made up of mutual funds and ETFs. The clients are not charged a trading fee for mutual fund or ETF 
transactions. These costs are covered by a quarterly custodial fee. This fee is disclosed in writing before opening 
the account. HFI does not receive any portion of the trading fees. 
 
As an independent registered investment advisor (RIA) we are free to use or recommend any third-party asset 
manager or broker/dealer we feel is in the best interest of our client. We do not receive any referrals from these 
third parties that could create a conflict of interest.  
 
HFI does not participate in soft dollar arrangements. 
 
Neither we nor any of our firm’s related persons exercise authority in making the determination of the brokers with 
whom orders for the purchase or sale of securities are placed for execution, and the commission rates at which 
such securities transactions are affected. We routinely recommend that clients direct us to execute through TD 
Ameritrade Institutional. Clients may direct brokerage outside our recommendation. However, we may be unable to 
achieve the most favorable execution of client transactions. Client directed brokerage may cost clients more money. 
For example, in a directed brokerage account, the client may pay higher brokerage commissions because you may 
not be able to aggregate orders to reduce transaction costs, or the client may receive less favorable prices. Not all 
advisors require their clients to direct brokerage. 
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Our client accounts are invested in mutual funds and ETFs that have no transaction fees making aggregate orders 
unnecessary. In the future, if we were to invest in stocks or other funds with transactional fees, we would aggregate 
the purchase or sale of securities with the objective being to allocate the executions in a manner deemed equitable 
to the accounts involved. Aggregate orders will only by affected when doing so will be in the best interest of the 
effected accounts taking into considerations client objectives, current asset allocation and availability of funds using 
price averaging, proration, and consistently non-arbitrary methods of allocation. 
 
ITEM 13 – REVIEW OF ACCOUNTS 
 
Kent G Forsey, CFP®, will review all investment advisory accounts under fee-based management as often as 
necessary to take into consideration current and projected market changes. At a minimum, accounts will be 
reviewed once per year, but are generally performed on a quarterly basis. 
 
Other conditions that may trigger a review are changes in the tax law, new investment information, and changes in 
a client’s own situation.  
 
The matters reviewed will include past performance, projected trends, current financial status, and the estimated 
impact form the current and projected market changes. Unless the client is under a fee arrangement no review will 
be made unless agreed upon in writing. All investment advisory clients are advised that it remains their responsibility 
to advise HFI of any major life changes or changes in their overall investment goals. All clients are encouraged to 
comprehensively review personal or plan objectives, investment objectives, investment policy and performance with 
HFI on at least an annual basis.  
 
Clients participating in the PAM Program will not receive written performance reports. However, they will (at their 
request) have access to an active website which will maintain up-to-date current and historical account values.  
 
Clients will receive monthly statements from the custodian in either digital or paper format, as directed. In addition, 
online viewing of investment activity, and performance is available through various websites as offered by the 
custodian, third party investment manager and the eWealth Management System. 
 
ITEM 14 – CLIENT REFERRALS AND OTHER COMPENSATIONS 
 
HFI has been fortunate to receive many client referrals over the years. Referrals come from current clients, estate 
planning attorneys, accountants, employees, personal relationships of employees and other similar sources. The 
firm does not compensate referring parties for these referrals.  
 
HFI does not accept referral fees or any form of remuneration from other professionals when a prospect or client is 
referred to them. 
 
ITEM 15 – CUSTODY 
 
HFI does not maintain custody of client accounts or assets. Under written authorization from the client on a Limited 
Power of Attorney Form or a third-party account application we direct the custodian to deduct applicable 
management fees from the account to be paid to HFI. We send the qualified custodian an invoice of the amount of 
the fee to be deducted from the client’s account. Per California Code of Regulations section 260.237, clients residing 
in California will also receive an invoice from HFI including the formula used, value of the assets under management 
on which the fee is based and the time period covered by the fee. 
 
Account statements are provided by the qualified custodian to the client’s address of record or electronically at least 
quarterly. 
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Additionally, clients participating in the AM or PFG Programs may receive quarterly performance reports from the 
third-party investment manager upon request. HFI provides net worth statements and graphs to clients in reviews 
and as requested. Net worth statements may contain approximations of bank account balances provided by the 
client, as well as the value of land and hard-to-price real estate. The net worth statements are used for long-term 
financial planning where the exact values are not material to the financial planning tasks.  
 
ITEM 16 – INVESTMENT DISCRETION 
 
HFI accepts limited discretionary authority to managed investment accounts on behalf of our clients. Clients enter 
into this agreement by signing a Limited Power of Attorney document or account application furnished by the third-
party custodian that grants certain defined permissions to our firm. These permissions include authorization to trade, 
deduct fee payments and access historical account information. Occasionally these permissions might also include 
authorization to make disbursement to banks or other financial institutions as well as directly to the client. A client 
may revoke theses authorizations at any time by contacting us or the custodian. 
 
In regard to company sponsored retirement plans, employees have the option to call and discuss their individual 
needs and risk profiles as they self-direct their investment decisions within these plans. 
 
ITEM 17 – VOTING CLIENT SECURITIES 
 
HFI does not vote client proxies. Clients will receive proxy material directly from the custodian holding the client’s 
account. Under circumstances where HFI receives proxy material on behalf of a client involving any security held 
in the client’s account, HFI will promptly forward such material to the client’s attention. It is the client’s responsibility 
to vote his/her proxy(ies). 
 
ITEM 18 – FINANCIAL INFORMATION 
 
HFI does not have any financial impairment that will preclude the firm from meeting contractual commitments to 
clients. Neither HFI nor its advisors have been the subject of a bankruptcy petition at any time during the past ten 
years. 
 
A balance sheet is not required to be provided because HFI does not serve as a custodian for client funds or 
securities and does not require prepayment of fees of more than $500 per client, and six months or more in advance.  
 
ITEM 19 – REQUIREMENTS FOR STATE REGISTERED ADVISORS 
 
Kent G Forsey, CFP® serves as Owner, President, and Chief Compliance Officer for the firm. There are no other 
officers of the firm. Education and work experience for Kent G Forsey, CFP® can be found in the Brochure 
Supplement, part 2B form ADV. 
 
Kent G Forsey, CFP®, President of HFI, is also independently licensed to sell insurance products through various 
insurance companies. See ITEM 10 – OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS. 
 
Neither HFI nor the firm’s representatives are compensated for advisory services with performance-based fees. 
 
Neither HFI nor a management person has been involved in any of the events listed below: 

1. An award or otherwise being found liable in an arbitration claim alleging damages in excess of $2,500 
involving any of the following: 

a. an investment or an investment-related business activity; 
b. fraud, false statement(s), or omissions; 
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c. theft embezzlement, or other wrongful taking of property;  
d. bribery, forgery, counterfeiting, or extortion; or 
e. dishonest, unfair, or unethical practices. 

2. An award or otherwise being found liable in a civil, self-regulatory organization, or administrative 
proceeding involving any of the following: 

a. An investment or an investment-related business activity;  
b. Fraud, false statement(s), or omissions;  
c. Theft, embezzlement, or other wrongful taking of property;  
d. Bribery, forgery, counterfeiting, or extortion; or 
e. Dishonest, unfair, or unethical practices. 

 
There are no other relationships or arrangements with any issuer of securities not listed in Item 10.C. of Part 2A. 



 

Hillspring Financial, Inc. 
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This brochure supplement provides information about Kent G Forsey, CFP® that supplements the Hillspring 
Financial, Inc. (“HFI”) firm brochure.  You should have already received a copy of that brochure.  Please contact 
our office if you did not receive Hillspring Financial, Inc.’s brochure or if you have any questions about the contents 
of this supplement. 

 

Additional information about Kent G Forsey, CFP® is also available on the SEC’s website at www.adviserinfo.sec.gov. 

 

 

http://www.hillspringfinancial.com/
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Professional Certifications  
Kent G Forsey has earned certifications and credentials that we are required to explain in further detail.  

CERTIFIED FINANCIAL PLANNER™ (CFP®)  
 
CERTIFIED FINANCIAL PLANNER™, CFP® and federally registered CFP (with flame design) marks (collectively, 
the “CFP® marks”) are professional certification marks granted in the United States by Certified Financial Planner 
Board of Standards, Inc. (“CFP Board”). The CFP® certification is a voluntary certification; no federal or state law 
or regulation requires financial planners to hold CFP® certification.  
 
To attain the right to use the CFP® marks, an individual must satisfactorily fulfill the following requirements:  

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

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

• Experience – Complete at least three years of full-time, or the equivalent 6,000 hours, of financial 
planning-related experience that falls within one or more of the six primary elements of the personal 
financial planning process or by completing at least two years full-time, or the equivalent 4,000 hours, of 
"Apprenticeship Experience" focused exclusively on personal delivery of all the personal financial 
planning process to a client, with direct supervision by a CFP® professional; and  

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

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

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

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

 
CFP® professionals who fail to comply with the above standards and requirements may be subject to CFP Board’s 

enforcement process, which could result in suspension or permanent revocation of their CFP® certification. 
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KENT G FORSEY, CFP® – Owner, President, Chief Compliance Officer 

 

Born 

1959 

 

Education 

Brigham Young University, Provo, UT, BS Business (1985) 

 

Business 

Hillspring Financial, Inc.,  President/CCO,   September 2010 – present 

Morgan Stanley   Senior Vice President  April 2005 – September 2010 

 

Disciplinary Information 

Mr. Forsey has not been involved in any legal or disciplinary action of any kind nor any hearing or formal adjudication 

involving any professional attainment, designation or license.   

 

He has not been convicted of, accused or named subject of a criminal or civil action in a domestic, foreign or military 

court of competent jurisdiction. 

 

He has not been found to have caused an investment-related business to lose its authorization or been involved in 

any violation of an investment-related statute or regulation through an administrative proceeding before the SEC, 

any other federal regulatory agency, any state regulatory agency, or any foreign financial regulatory authority. 

 

He has not been found to have caused an investment-related business to lose its authorization to do business or 

been found to have been involved in a violation of a self-regulatory organization (SRO). 

 

There have been no hearings or formal adjudication in which professional attainment, designation, or license of Mr. 

Forsey’s was revoked or suspended because of a violation of rules relating to professional conduct. 

 

Other Business Activities 

Mr. Forsey is also independently licensed to sell insurance products through various insurance companies.  When 

acting in this capacity he may receive commissions for selling these products.  Expected and earned commissions 

will be disclosed to the purchasing client prior to sale as this is a potential conflict of interest.  Less than 1% of his 

work week is spent on this activity. 

 

Additional Compensation 

Mr. Forsey only receives compensation under the arrangements disclosed above in Other Business Activities 

 

Supervision 

Mr. Forsey is the sole owner, officer and investment advisor of Hillspring Financial, Inc.  As such, Mr. Forsey 

supervises all of the activities of the firm and is bound to the code of ethics. 

 

Requirements for State-Registered Advisors 

Mr. Forsey has not been involved in any form of arbitration, proceeding or bankruptcy petition. 
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Client Relationship Summary
 Form CRS – Effective June 25, 2020

ITEM 1 Introduction

AssetMark, Inc. (“AssetMark”) is registered with the U.S. Securities and Exchange Commission as an investment adviser. 
Brokerage and investment advisory services and fees differ, and it is important for you to understand the differences.
Free and simple tools that allow you to research firms and financial professionals are available at www.investor.gov/CRS, 
which also provides educational materials about broker-dealers, investment advisers, and investing.

ITEM 2 Relationship and Services

What investment services and advice can you provide me?

Description of Services: AssetMark offers retail investors a broad range of investment advisory services designed to 
meet your investment needs while balancing your tolerance for risk. 
AssetMark’s services are available to you through your financial advisor or financial professional (“financial professional”). Your 
financial professional is independent and is not an AssetMark employee. Your financial professional will work closely with you 
to examine your financial situation and financial goals, understand your risk tolerance and investment time horizon, help you 
select an appropriate investment strategy for your AssetMark account(s) and assist you with your AssetMark account(s). 
Monitoring: AssetMark will monitor your account. Securities and other assets will be purchased and sold in the account 
consistent with your selected investment strategy. 
Investment Authority: AssetMark offers you discretionary and non-discretionary advisory services. In a discretionary 
arrangement, you can grant AssetMark the authority to take certain actions on your behalf that are consistent with your 
investment strategy and without asking for your consent in advance, such as determining the securities or other assets to 
purchase or sell in the account, or replacing investment firms (other than your financial professional) that provide services. 
As a sponsor of the AssetMark Platform (used by your financial professional), AssetMark provides administrative services, 
such as account administration and internet-based software tools, to help your financial professional provide services to you. 
Account Minimums and Other Requirements: Account minimums range from $10,000 to $1,000,000 depending on 
the investment strategy selected. 
Additional Information: For more information on advisory services and relationships, visit our website at  
https://www.assetmark.com/info/disclosure, Form ADV Part 2A (Items 4 through 7 in the Referral Brochure or Items 4 
and 5 of Appendix 1, Platform Brochure.)

CONVERSATION STARTER 
—  Ask your financial 

professional

Given my financial situation, should I choose an investment advisory service?  
Why or why not? How will you choose investments to recommend to me? What is 
your relevant experience, including your licenses, education, and other qualifications? 
What do these qualifications mean?

ITEM 3 Fees, Costs, Conflicts and Standard of Conduct

What fees will I pay?

The fees you will pay are 1) a Platform Fee to AssetMark, 2) a Financial Advisory Fee to your financial professional’s firm, 
and 3) any custody fees or expenses that are not included in the Platform Fee. The Platform Fee and Financial Advisory Fee 
are assessed quarterly in advance and are a percentage of the value of your account at the end of each quarter. The 
Platform Fee is a “wrap fee” since it includes an advisory fee and most, but not all, costs and fees charged by your 
custodian and the broker-dealer and/or banks that have custody of your assets and, therefore, is higher than a typical asset-
based advisory fee. There are additional charges for certain activity on an account (such as custodian termination fees or 
fees for wires or returned checks) or depending on the strategy you select. For example, an account invested in alternative 
or fixed income investments will incur additional fees. Minimum account fees are applicable to certain strategies.
The more assets there are in your account, the more you will pay in fees, and both AssetMark and your financial 
professional, therefore, have an incentive to encourage you to increase the assets in your account. You will pay fees and 
costs whether you make or lose money on your investments. Fees and costs will reduce any amount of money on your 
investments over time. Please make sure you understand what fees and costs you are paying.

ITEM 3 continues on the next page

http://www.investor.gov/CRS
https://www.assetmark.com/info/disclosure
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Additional Information: For more information on fees, cost and conflicts, visit our website at https://www.assetmark.
com/info/disclosure, Form ADV Part 2A (Items 5 and 14 in the Referral Brochure or Item 4 of Appendix 1, Platform Brochure.)

CONVERSATION STARTER 
—  Ask your financial 

professional

Help me understand how these fees and costs might affect my investments. If I give 
you $10,000 to invest, how much will go to fees and costs, and how much will be 
invested for me?

What are your legal obligations to me when acting as my investment adviser? How else does your firm make 
money and what conflicts of interest do you have?

When AssetMark acts as your investment adviser, we have to act in your best interest and not put our interest ahead 
of yours. At the same time, the way we make money creates some conflicts with your interests. You should review the 
AssetMark Form ADV Part 2A and ask your financial professional about these conflicts because they can affect the 
investment advice we provide you. Here are some examples to help you understand what this means. 
Proprietary Strategies and Products: Although the AssetMark Platform includes strategies and funds from third-party 
firms, some are proprietary, meaning that they are managed by AssetMark. These proprietary strategies and funds create 
a conflict for us because we receive fees and compensation if your assets are directed to these strategies or products, and 
a proprietary strategy or product can be more profitable to us than strategies or products advised by third-party firms. 
Proprietary strategies are managed by AssetMark through its Investment Strategies Group or its Savos Investment division, 
including Aris. Proprietary funds are GPS I, GPS II and the Savos Investments Trust Dynamic Hedging Fund. 
Third-Party Payments: AssetMark receives quarterly marketing support payments from certain investment firms on 
the AssetMark Platform that are primarily based on the amount of client assets directed to such investment firms’ 
strategies. These payments incentivize us to help market these firms to your financial professional in order to grow their 
assets on the Platform and thus receive more payments.
Revenue Sharing: Sponsors of retail no-transaction fee mutual funds typically pay 12b-1 fees to custodians in return for 
shareholder services performed by those custodians for certain share classes of such funds. Those custodians in turn 
share some of these fees with AssetMark or its affiliate in return for the shareholder services AssetMark or its affiliate 
performs for the custodians. This incentivizes AssetMark to create strategies that use share classes of mutual funds that 
pay these shareholder servicing fees or pay more of them, rather than share classes of mutual funds that do not pay 
them or pay less of them. AssetMark addresses this conflict by taking the receipt of these fees into account when 
determining the Platform Fee and seeking to use institutional share classes with no 12b-1 fees where available.
Additional Information: For more information on conflicts of interest, visit our website at https://www.assetmark.com/
info/disclosure, Form ADV Part 2A (Items 5 and 14 in the Referral Brochure or Item 4 of Appendix 1, Platform Brochure.)

CONVERSATION STARTER 
—  Ask your financial 

professional
How might your conflicts of interest affect me, and how will you address them?

How do your financial professionals make money?

Your financial professional is not an AssetMark employee but is associated with a third-party firm. AssetMark’s employees 
will not have a direct relationship with you. Therefore, AssetMark’s financial professionals (employees) are not 
compensated for providing advisory services directly to you, including the selection of investment strategies. AssetMark 
makes money based on the Platform Fees you pay for the advisory services made available to you through your financial 
professional. It is important that you also understand the fees paid to your financial professional.

ITEM 4 Disciplinary History

Do you or your financial professionals have legal or disciplinary history?

Yes. For more information on AssetMark’s disciplinary history, visit our website at https://www.assetmark.com/info/
disclosure, Form ADV Part 2A (Item 9 in both the Referral Brochure and Appendix 1, Platform Brochure.) You can also visit 
www.investor.gov/CRS for a free and simple search tool to learn more.

CONVERSATION STARTER 
—  Ask your financial 

professional
As a financial professional, do you have any disciplinary history? For what type of conduct?

ITEM 5 Additional Information

For more information about AssetMark and to request up-to-date information or a copy of the Relationship Summary, 
you can contact your financial professional, call AssetMark at 1-800-664-5345 or visit our website at www.assetmark.com. 

CONVERSATION STARTER 
—  Ask your financial 

professional

Who is my primary contact person? Is he or she a representative of an investment adviser 
or a broker-dealer? Who can I talk if I have concerns about how this person is treating me?

https://www.assetmark.com/info/disclosure
https://www.assetmark.com/info/disclosure
https://www.assetmark.com/info/disclosure
https://www.assetmark.com/info/disclosure
https://www.assetmark.com/info/disclosure
https://www.assetmark.com/info/disclosure
http://www.investor.gov/CRS
http://www.assetmark.com
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ITEM 1 – COVER PAGE

AssetMark, Inc.
Advisor Compliance 
1655 Grant Street, 10th Floor 
Concord, CA 94520-2445 
800-664-5345

This Disclosure Brochure provides information about the qualifications and business practices of 
AssetMark, Inc. (“AssetMark”). If you have any questions about the contents of this Brochure, please 
contact AssetMark using the information shown on the left. The information in this Brochure has not  
been approved or verified by the United States Securities and Exchange Commission or by any state 
securities authority. AssetMark is a registered investment adviser. Registration of an Investment  
Adviser does not imply any level of skill or training. 

Additional information about AssetMark is also available on the SEC’s website  
at www.adviserinfo.sec.gov.

R274_PlatDsclBro_2021_01
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ITEM 2 – MATERIAL CHANGES

This section provides a summary of material changes that were 
made to this brochure since the last update. It includes changes to 
AssetMark’s Platform and is intended to help Clients determine if they 
want to review this brochure in its entirety or contact their Financial 
Advisor with questions about the changes.

AssetMark may make interim updates to this brochure throughout the 
year. However, you will receive notice of any material changes, which 
must also be filed with the SEC. To request a copy of the most recent 
disclosure brochure, write to: 

AssetMark, Inc.
Attention: Adviser Compliance
1655 Grant Street, 10th Floor
Concord, CA 94520
800-664-5345
assetmark.com
advisorcompliance@assetmark.com

The following are changes since the last Form ADV Part 2A annual 
update in March 2020:

• Item 9, Additional Information 

 -  Addition of Advisor Managed Portfolio Program.

This must remain with the Client
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ITEM 4 – SERVICE, FEES AND COMPENSATION

WRAP FEE PROGRAM – THE FINANCIAL ADVISORY FIRM

The Platform described in this Disclosure Brochure is offered through 
registered investment advisers (each, a “Financial Advisory Firm”), 
serving as the investment advisor for each client (the “Client”) with 
accounts invested through the Platform. In order to participate in the 
Platform, the Client and the Financial Advisory Firm will enter into a 
Client Services Agreement (“CSA”) that outlines the services to be 
performed by the Financial Advisory Firm, the authority of the Financial 
Advisory Firm and the Client over transactions in the Client’s account, 
the compensation payable by the Client and other important provisions 
governing participation in the Platform. The Financial Advisory Firm 
evaluates the Client’s investment needs and objectives, consults with 
the Client concerning the Client’s participation in the Platform and is 
responsible for determining the suitability of various Platform Solution 
Types (“Solution Types”) for the Client’s investment objectives and 
financial condition. Each of the Solution Types may be implemented 
with a number of options, including a range of Risk/Return Profiles (the 
“Risk/Return Profiles”) and Investment Approaches (the “Investment 
Approaches”), each described below, so that the Client can customize 
a strategy by which each of the Client’s accounts under the Platform 
will be managed or maintained. The specific Solution Type and the 
components of the strategy selected for the Client’s Account are 
referred to as the Client’s investment “Strategy.” A Client will establish 
one or more investment accounts (each an “Account”) through the 
Platform, and the Client’s Accounts are collectively referred to as the 
Client’s “Portfolio.” 

Set forth below are descriptions of the components and function of 
the Platform. 

ASSETMARK, INC. & ITS OWNERSHIP STRUCTURE

AssetMark, Inc. (“AssetMark”) is a registered investment adviser 
with the Securities and Exchange Commission (SEC) and provides 
consulting services to other advisors and investment clients. 
AssetMark and AssetMark Trust Company (“AssetMark Trust”) are 
wholly-owned indirect subsidiaries of AssetMark Financial Holdings, 
Inc. AssetMark Financial Holdings, Inc. is an indirect subsidiary of 
Huatai Securities, Co., Ltd. (“HTSC”). HTSC is a financial services 
and securities brokerage firm, incorporated in China and listed on 
the Shanghai, Hong Kong and London stock exchanges. AssetMark 
Financial Holdings, Inc., is publicly listed on the New York Stock 
Exchange (ticker AMK).

The investment divisions of AssetMark, are known as the Investment 
Strategies Group (“ISG”) and Savos Investments (“Savos”),  
including Aris.

AssetMark is the sponsor of the Platform, and consults with the 
Financial Advisory Firms to implement the Platform for their Clients. 
As part of its services, AssetMark provides Account administration 
and has developed internet-based software which provides the 
Financial Advisory Firm with the ability to directly monitor its 
Client Accounts, download information concerning changes in the 
Platform, and access current information relating to the Platform. 
AssetMark also serves as the Portfolio Strategist and Investment 
Manager for the Market Blend ETF Strategies, Market Dimensions, 
WealthBuilder, Guided Income Solutions, and the Guided Portfolios 
which includes the GPS Fund Strategies and GPS Select. GPS Fund 
Strategies will invest in pre-determined allocations of the GuidePath 
Funds, with the option to also include additional investment options 
such as alternative investments. GPS Select will invest in pre- 
determined allocations to various Investment Approaches and within 

each Investment Approach, will make allocations to various Portfolio 
Strategists and Investment Managers.

Additionally, AssetMark also serves as the investment adviser for 
the following registered investment companies available in certain 
Solution Types under the Platform:

1) GPS I, a series of sub-advised no load mutual funds that include the 
GuideMark Funds; 

2) GPS II, a series of no-load mutual funds that include two GuideMark 
Funds as well as nine GuidePath funds of funds; and 

3) the Savos Investments Trust Dynamic Hedging Fund (“Savos 
DHF”), a registered investment company used by Savos to provide 
risk mitigation in certain Solution Types

AssetMark is not registered with the Commodity Futures Trading 
Commission (“CFTC”) as a commodity trading advisor, based on its 
determination that it may rely on certain exemptions from registration 
provided by the Commodity Exchange Act (“CEA”) and the rules 
thereunder. The CFTC has not passed upon the availability of these 
exemptions to AssetMark. AssetMark currently acts as a registered 
a “commodity pool operator” (“CPO”) with respect to the Savos 
DHF, the GuideMark Opportunistic Fixed Income Fund, the GuidePath 
Managed Futures Strategy Fund and its wholly- owned controlled 
foreign corporation, the GuidePath Managed Futures Strategy Cayman 
Fund. AssetMark is registered as a CPO under the CEA and the rules 
of the CFTC. 

Representatives of third-party broker-dealer and investment adviser 
firms (these firms are referred to in this brochure as “Financial 
Advisory Firms” and their representatives are referred to as the 
“Financial Advisors”), consult with Clients to assess their financial 
situation and identify their investment objectives in order to 
implement investment solutions and Strategies designed to meet 
the Client’s financial needs. This is described in more detail in Item 
14 Client Referrals and Other Compensation. 

PLATFORM OVERVIEW

To establish a Client’s Account on the Platform, the Financial Advisory 
Firm and Client will enter into a CSA. In establishing the Account, the 
Client may complete a questionnaire, or otherwise provide information 
to the Financial Advisory Firm, to enable the Client and the Financial 
Advisory Firm to identify the Client’s risk tolerance and rate of return 
objectives. The Client may provide information concerning the Client’s 
investment experience, anticipated need for liquidity, potential timing 
of the need for retirement funds, and other investment needs and 
parameters. This information will assist the Client and the Financial 
Advisory Firm in selecting which of the Risk/Return Profiles, is most 
closely aligned with the Client’s investment goals. 

RISK/RETURN PROFILES

One of the fundamental elements of the Platform is establishing the 
Client’s appropriate Risk/Return Profile. These Profiles range from most 
conservative (lowest estimated risk and lowest potential return) to 
most aggressive (highest estimated risk and highest potential return). 

The investment objectives for each of the six Risk/Return Profiles are 
listed below:

Profile 1 – Conservative 
• The profile is designed for an investor who wants to focus on 

preservation of capital as a primary goal and wishes to minimize 
downside risk.

This must remain with the Client
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Profile 2 – Moderate Conservative 
• The profile is designed for an investor who seeks to preserve capital 

but wishes to assume moderate downside risk in order to earn a 
return sufficient to preserve purchasing power.

Profile 3 – Moderate 
• The profile is designed for an investor who seeks to balance risk of 

loss to capital with capital appreciation.

Profile 4 – Moderate Growth 
• The profile is designed for an investor who seeks enhanced capital 

appreciation and is willing to accept greater risk of downside loss 
and volatility of returns.

Profile 5 – Growth 
• The profile is designed for an investor who seeks significant capital 

appreciation and is willing to accept a correspondingly greater risk 
of loss and volatility of returns.

Profile 6 – Maximum Growth 
• The profile is designed for an investor who seeks the highest level 

of capital appreciation and is willing to accept the correspondingly 
greater risk of loss and volatility of returns.

Generally, the percentage allocation to equity securities targeted 
for each Risk/Return Profile increases for each Profile from Profile 1, 
Conservative, which would represent the lowest target allocation of 
equity securities, through Profile 6, Maximum Growth, which would 
represent the highest target allocation of equity securities. Not all 
Risk/Return Profiles are available for all solutions and some strategies 
do not have a Risk/Return profile.

INVESTMENT APPROACHES

Another element of establishing the Client’s investment objective is 
to identify the appropriate mix of Investment Approach(es) to manage 
risk efficiently and meet the Client’s return objectives. Each Portfolio 
Strategist, Investment Manager and/or Solution Type may be classified 
by AssetMark based on their Investment Approach. Additionally, the 
Client may select GPS Fund Strategies, which will allocate assets across 
some or all Investment Approaches. The Client, with the assistance of 
their Financial Advisor, may select Solution Types for their Portfolio that 
represents a blend of different Investment Approaches. 

The following Investment Approaches are available:

Core Markets
• Seek to provide exposure to economic growth through a mix of 

traditional asset classes like equities and fixed income. 

Tactical Strategies
Enhanced Return Focus
• Seek to provide consistent exposure to the equity market while 

aiming to add return over a benchmark by using thematic stock 
selection, sector or country rotation strategies or other tactical 
investment strategies.

Limit Loss Focus
• Seek to limit losses in extreme market downfalls while aiming to 

participate in the equity markets most of the time. These strategies 
will automatically exit and re-enter equity exposure to allow greater 
equity participation most of the time and sharply reduce equity 
exposure when risk of loss is perceived to be high.

Diversifying Strategies
Equity Alternatives
• Seek to provide risk diversification benefits through non-correlation 

to equities and having higher impact to returns, specifically not being 
significantly dilutive to returns. These strategies will have higher 
levels of volatility and be heavily invested in managed futures, but 
will typically also include exposure to other alternative strategies 
like global macro strategies.

Bonds and Bond Alternatives
• Seek to provide risk diversification benefits through non-correlation 

to equities through traditional bond portfolios or bond alternative 
portfolios with low variability of return. These strategies will have 
lower levels of volatility and will periodically include non-traditional 
bond positions, including market neutral strategies, absolute return 
strategies and low volatility equity strategies.

The Core Markets and Tactical Strategies will be implemented with 
either a Capital Appreciation objective or a Multi-Asset Income 
objective. Capital Appreciation objective seeks to maximize total return 
within the risk selected by the client. Multi-Asset Income objective 
seeks to deliver an enhanced level of current income from a range of 
asset categories. This objective seeks income generation as a primary 
objective; however, it also considers diversification and risk profile 
ranges as important components of portfolio construction. Multi-
Asset Income strategies will take on risk in pursuit of their objectives 
as defined by the risk profile to which the objective is being managed. 

SOLUTION TYPES

AssetMark makes a number of different Solution Types available to 
Clients through the Platform. These include:

I. Guided Portfolios
• GPS Fund Strategies

• GPS Select 

• Custom GPS Select 

II. Single Strategy Solution Types
• Mutual Fund Accounts (Including Market Blend and Individual 

Mutual Fund Solution Types)

• Exchange-Traded Fund (“ETF”) Accounts (including Market Blend)

• Mutual Fund/ETF Blend Accounts

III. Privately Managed Accounts (“PMA”) or Separately Managed 
Accounts (“SMA”), including:
• Individually Managed (“IMA”) Accounts, (Equity Balanced,  

Fixed-Income, and Custom High-Net Worth)

IV. Savos Unified Managed Accounts (“Savos UMA’s”), including:
• Savos Preservation Strategy

• GMS Accounts

• Privately Managed Portfolios (“PMP”) Accounts

• US Risk Controlled Strategy, and

• Savos Personal Portfolios

V. Multiple Strategy Accounts

VI. Guided Income Solutions

VII. Alternative Investments Solutions

This must remain with the Client
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SERVICES NO LONGER OFFERED

AssetMark also continues to manage other advisory services which 
are no longer offered to new clients. Clients with these services may 
contact AssetMark for more information.

The asset allocations created by Portfolio Strategists are comprised of 
(i) open-end mutual funds, (ii) ETFs, which are baskets of securities, 
tracking a wide variety of market indexes, that are traded as individual 
securities on a national exchange, and (iii) individual securities for 
Consolidated Managed Accounts. Each of these Solution Types is 
discussed in more detail in separate subsections below.

The Portfolio Strategists select and monitor the performance of the 
mutual funds, ETFs, mutual fund/ETF blend, and securities within their 
asset allocations and will periodically adjust and rebalance the asset 
allocations in accordance with their investment strategies. 

From time to time, AssetMark will add or delete from the Platform: 

a) the mutual funds and ETFs available through the Platform;

b) the investment managers used in the IMA Accounts;

c) Portfolio Strategists; and 

d) other investment management firms providing asset allocations 
and asset selections for Platform Solution Types.

The Financial Advisory Firm reviews the Portfolio Strategists’, 
investment managers’ and investment management firms’ decisions 
on behalf of the Client and makes or recommends investment 
decisions (depending upon the specific form of Client Services 
Agreement entered into between the Financial Advisory Firm and the 
Client) based on such analysis.

Additionally, the Client may establish an Account to hold “non-
managed” assets (an “Administrative/Non-Managed Account”), 
including a Cash Alternative Account or a General Securities Account. 

PORTFOLIO STRATEGISTS

AssetMark establishes and will periodically review and confirm or 
adjust the guidelines provided to the investment management firms, 
referred to as Portfolio Strategists, who create the asset allocations 
under each of the Risk/Return Profiles. AssetMark serves as the 
Portfolio Strategist for the GPS Fund Strategies. Aris, a division of 
AssetMark, serves as the Portfolio Strategist for the Asset Builder, 
Personal Values, and Income Builder strategies. These strategies are 
further described in Exhibit B.

The Portfolio Strategists used in mutual fund, ETF, mutual fund/ETF 
blend, and IMA Accounts are selected by AssetMark in order to provide 
a wide range of investment options and philosophies to Financial 
Advisory Firms and their Clients. In constructing their asset allocations, 
each of the Portfolio Strategists will generally provide a range of asset 
allocations that will correspond to one or more of the four Investment 
Approaches and one or more of the six Risk/Return Profiles, ranging 
from “Conservative” to “Maximum Growth.” The Portfolio Strategists 
use technical and/or fundamental analysis techniques in formulating 
their Investment Approaches and some will incorporate strategies 
with specific income distribution objectives. Although each of the Risk/
Return Profiles includes asset allocations developed by several Portfolio 
Strategists, each of the Portfolio Strategists nevertheless has its own 
investment style resulting in the use of different asset classes, and 
mutual fund, ETF, or investment management firm options within their 
asset allocations. The Investment Approaches will be comprised of a 
combination of asset classes, represented by mutual funds, ETFs, or 
individual securities in Accounts, and these asset classes will include, 
but are not limited to the following:

• US equities. Large Cap Growth, Large Cap Value, Mid Cap Growth, 
Mid Cap Value, Small Cap Growth, Small Cap Value

• International equities. Developed Markets, Emerging Markets

• Fixed Income. US Core, High Yield, Global, International, 
Emerging Markets

• Other. REITs, Commodities, Absolute Return Strategies, hedging 
strategies and other non-standard sectors including alternatives.

•  Cash

The objective is to provide Clients with a variety of asset allocation 
methods for accomplishing the Client’s investment objectives. 
The Client and their Financial Advisors must review each Portfolio 
Strategist’s investment style prior to making the election of which 
Portfolio Strategist and Investment Approach to follow for each Client 
Account under the Platform. 

Portfolio Strategists will provide AssetMark with instructions to 
rebalance (return back to policy mix) and/or reallocate (change the 
target mix) portfolios, either periodically or as they deem appropriate 
over time, depending on their specific Investment Approach and 
investment process. These adjustments to the asset allocations will 
result in transactions in accounts. The Financial Advisory Firm or the 
Client (depending on whether the form of Client Services Agreement 
is Discretionary or Non-Discretionary, respectively) instructs and directs 
that the Client’s account be invested in accordance with all adjustments 
and rebalancing of the asset allocations identified on the Account Set-
Up Form and Application unless and until the Client or Financial Advisory 
Firm expressly terminates the automatic adjustment and rebalancing 
and/or executes written instructions to change the Portfolio Strategist or 
asset allocations in which the account is invested. In this way, the Client’s 
account will be automatically traded to align with all adjustments and 
rebalancing made by the Portfolio Strategists of the asset allocations 
currently reflected on the Account Setup Form, unless and until the 
Client or Financial Advisory Firm (depending on the authority in the 
Client’s Agreement) instructs otherwise. Client will receive notification 
of all transactions implemented in the account in compliance with the 
foregoing instructions on a periodic basis in the form of an account 
statement to be provided by the account Custodian. Upon any portfolio 
rebalancing by a Portfolio Strategist, change in Portfolio Strategist or 
asset allocation selection by the Client or Financial Advisory Firm, or 
any other transaction in the Client’s Account, the transactions will be 
effected automatically through software administered by AssetMark.

AssetMark will from time to time add or remove a Portfolio Strategist 
in its discretion. As the Portfolio Strategists identify other mutual 
funds, ETFs or investment management firms suitable for the 
Platform, AssetMark will periodically add or remove mutual funds, 
ETFs or investment management firms to those available for use in 
the Portfolio Strategists’ asset allocations.

Although most of the Portfolio Strategists creating asset allocations 
composed of mutual funds consider all of the mutual funds available 
under the Platform in designing their asset allocations, certain 
Portfolio Strategists compose their mutual fund asset allocations 
utilizing only those mutual funds managed by affiliates of the Portfolio 
Strategist. These “proprietary” Portfolio Strategists will be identified 
in factsheets or other descriptive materials provided to Clients and 
Financial Advisory Firms. In addition, one or more of the Portfolio 
Strategists will construct their asset allocations using funds managed 
by AssetMark or an affiliate, including the GuideMark and GuidePath 
Funds. AssetMark advised mutual funds are known as “Proprietary 
Funds”. The GuideMark and GuidePath Funds are a series of no-load 
mutual funds that are considered retail No Transaction Fee (“NTF”) 
funds advised by AssetMark and sub-advised by a group of institutional 
investment managers. AssetMark serves as Portfolio Strategist and 
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uses Proprietary Funds in their respective Strategies. A Prospectus for 
the Proprietary Funds can be obtained upon request from AssetMark 
or your Financial Advisor. Please review and consult with your Financial 
Advisor if you have further questions regarding these Funds.

AssetMark makes available to the Financial Advisory Firm and the 
Financial Advisor written descriptions of each of the Portfolio Strategists, 
including a brief history of each firm and an overview of the Portfolio 
Strategists’ key investment management personnel, which the Financial 
Advisor may share with the Client.The Client and Financial Advisory Firm 
may select more than one Portfolio Strategist and/or asset allocation 
for the Client’s Accounts, and, as noted above, the Client and Financial 
Advisory Firm are free to change Portfolio Strategists, asset allocations 
or the mutual fund or ETF components of their Portfolios from time to 
time, though any change by a Client in the components of a specific 
asset allocation used for a Client’s Account will result in a custom 
portfolio for that Account which would no longer be automatically 
rebalanced along with the Portfolio Strategist’s rebalancing of its asset 
allocation. The Client is free to consult with the Financial Advisory Firm at 
any time concerning the portfolio, and AssetMark is available to consult 
with Clients and Financial Advisory Firms concerning the administration 
of the Platform. It is not anticipated that Clients or Financial Advisory 
Firms will have the opportunity to consult directly with the Portfolio 
Strategists concerning their asset allocation Strategies, although the 
Financial Advisory Firms will be provided with information concerning 
such Strategies and any updates or revisions to such information. For 
more information regarding specific Portfolio Strategists’ investment 
processes and philosophy, or to request a copy of a Portfolio Strategist’s 
Form ADV Part 2A Disclosure Brochure, contact your Financial Advisor 
or AssetMark’s Compliance department at the address on the front 
cover of this Brochure. 

I. GUIDED PORTFOLIOS

GPS Fund Strategies

For GPS Fund Strategies, AssetMark will provide investment 
allocations across Investment Approaches based on investment 
objectives, market outlook, risk profile and other preferences. GPS 
Fund Strategies primarily utilize proprietary NTF funds, or retail share 
class mutual funds advised by AssetMark. AssetMark advised mutual 
funds are collectively known as “Proprietary Funds”. Because the GPS 
Fund Strategies invest in Proprietary Funds, there is no Platform Fee 
charged on those assets. For NTF funds or retail shares the cost of 
distributing the funds and shareholder servicing is included in the 
administrative service fees, sub-transfer agency fees and/ or 12b-1 
fees the mutual fund company collects from the shareholders and 
in turn pays to the custodian. The GPS Fund Strategies will not use 
institutional shares which are shares that generally do not charge 12b-
1 fees. See Servicing Fees Received by AssetMark and Share Class 
Use in Item 4, Service, Fees and Compensation.

The AssetMark Investment Services Group (“ISG”) starts with a 
baseline allocation across Core Markets, Tactical Strategies and 
Diversifying Strategies; however, these allocations will tilt over time 
based on their view of the risk environment. In times of heightened 
risk concentration, they will tilt more toward Diversifying Strategies – 
Equity Alternatives while, in times of lower risk concentration, they will 
maintain the baseline allocation. In times of heightened market risk, 
they will tilt more towards Diversifying Strategies – Bonds & Bond 
Alternatives while in times of lower risk they will maintain the baseline 
allocation. This allocation mix is met with the use of GuidePath Funds 
and, as needed, GuideMark Funds. GPS Fund Strategies are available 
with or without an exposure to alternative investment mutual funds. 
With the assistance of the Financial Advisor, the Client’s selected GPS 
Strategy will take into account the Client’s investment objective, if the 
Client is in an accumulation or distribution phase, if the Client seeks to 

have exposure to alternative investments or not, or seeks to use GPS 
Fund Strategies as a focused strategy in order to complement other 
Solution Types selected for the Client Portfolio. 

Investment Objective: Accumulation vs. Distribution. 

Accumulation Objective. An accumulation objective typically refers to 
investors who are still working and seeking to build their wealth base. 
Strategies are allocated with a blended mix of Investment Approaches 
with an emphasis on growth of capital.

Distribution Objective. A distribution objective typically refers to 
investors who are in or near retirement and seeking to take withdrawals 
from their asset base over time. Strategies are allocated with a 
blended mix of Investment Approaches with an emphasis toward 
providing income through the use of multi-asset income strategies.

Focused GPS Fund Strategies. Focused GPS Fund Strategies provide 
a means for clients to access pre-set strategies based primarily on 
the client’s risk profile and their desire for focused exposure to one 
or more Investment Approach used to complement other Solution 
Types selected for the Client Portfolio. These include either a 
combination of Core Markets investment approaches, or a specific 
or combination of Tactical and Diversifying Strategies.

Core Markets Focused. Strategies are generally allocated to Core 
Markets and Diversifying Strategies - Bonds and Bonds Alternatives 
Investment Approaches In a blended mix.

Tactical Focused. Strategy is allocated solely to Tactical Strategies – 
Limit Loss Focus.

Tactical Low Volatility. Strategies are allocated to Tactical Strategies 
– Limit Loss Focus and Diversifying Strategies – Bonds and Bond 
Alternatives in a blended mix.

Low Volatility Focused. Strategy is allocated solely to Diversifying 
Strategies – Bonds and Bond Alternatives.

Multi-Asset Income Focused. Depending on the profile, strategies are 
allocated to Core Markets Investment Approaches, Tactical Strategies 
– Limit Loss Focus, or Diversifying Strategies – Bonds and Bond 
Alternatives. A core position in the GuidePath Multi-Asset Income 
Fund is held with complementary exposure to GuidePath Aggressive 
Allocation, Tactical Allocation and Flexible Income. The standard 
minimum for a GPS Fund Strategies account is $10,000. Service share 
class of the GuidePath Funds are used within the GPS Fund Strategies 
and pay management fees to AssetMark. The GuidePath Funds pay 
12b-1 and service fees to the custodians. Refer to Item 4, “Service, 
Fees and Compensation” for more information about indirect fees 
mutual fund shareholders pay.

GPS Select

For GPS Select, AssetMark will provide investment allocations across 
Investment Approaches based on investment objectives, market 
outlook, risk profile and other preferences. Additionally, AssetMark 
will select the mix of Portfolio Strategists and Investment Managers, 
including Aris and Savos solutions, and including Proprietary Funds. 
The AssetMark investment team starts with a baseline allocation 
across Core Markets, Tactical Strategies and Diversifying Strategies; 
however, these allocations will tilt over time based on their view of the 
risk environment. In times of heightened risk concentration, they will 
tilt more toward Diversifying Strategies – Equity Alternatives while, 
in times of lower risk concentration, they will maintain the baseline 
allocation. In times of heightened market risk, they will tilt more 
towards Diversifying Strategies – Bonds & Bond Alternatives while in 
times of lower risk they will maintain the baseline allocation. 

This must remain with the Client



Page 6 of 35AssetMark Platform Disclosure Brochure

GPS Select will invest in Strategies which include investments in 
both mutual funds and ETFs. Mutual fund share class is selected on 
a fund by fund basis and seeks to utilize institutional share classes. 
AssetMark will seek to use institutional classes where these share 
classes are available. When AssetMark uses institutional share class 
funds, the Platform fee is higher than if retail share class funds 
are used. The Platform Fee for these solutions are used to pay for 
the administration and servicing of the accounts that AssetMark 
performs. In striving for consistency across all custodial options on 
the Platform in the GPS Select, AssetMark will seek to select the 
lowest cost share class available across custodians and that aligns 
the stated program account minimum and allocation weighting of 
funds held with the fund’s prospectus requirements. Due to specific 
custodial or mutual fund company constraints, the institutional 
share class is not always consistently available. In those cases, 
AssetMark will seek to invest clients in the lowest cost share class 
that is commonly available across custodians. In some cases, the 
lowest share class may be the retail share class. If AssetMark’s 
Proprietary Funds are used, investment will be in a retail share 
class which means it will include a shareholder services fees, sub-
transfer agency fees and/or 12b-1 fees. However, no Platform Fee is 
charged on those account assets invested in Proprietary Funds. See 
Servicing Fees Received by AssetMark and Share Class Use in Item 
4, Service, Fees and Compensation.

Important Note: Beginning on April 30, 2020, third-party mutual 
fund strategies will invest in institutional share classes, which are 
shares with no 12b-1 fees. When institutional share class funds are 
used, the Platform is higher than when retail share class funds are 
used. See the Platform Fee Updates at the back of this brochure.

Clients may select from the following GPS Select Solutions:

• Select Wealth Preservation. Strategies are allocated with a blended 
mix to selected strategist portfolios within Core Markets, Tactical 
Strategies and Diversifying Strategies Investment Approaches. 
This strategy is designed for wealth preservation and protection 
from inflation.

• Select Accumulation. Strategies are allocated with a blended 
mix to selected strategist portfolios within Core Markets, Tactical 
Strategies and Diversifying Strategies Investment Approaches. 

• Select Distribution. Strategies are allocated with a blended mix 
to selected strategist portfolios within Core Markets, Tactical 
Strategies and Diversifying Strategies Investment Approaches. 
Strategist selection will be focused toward strategists managing 
to a multi-asset income mandate or where income is a large 
component of the strategy. This strategy is also designed to provide 
an enhanced level of income and to control portfolio volatility.

Focused GPS Select are based primarily on the client’s risk profile and 
the Client’s desire for focused exposure to one or more Investment 
Approaches used to complement other Solution Types selected for 
the Client Portfolio. 

• Select Low Volatility. Strategies are allocated with a blended mix 
to selected strategist portfolios representing the Diversifying 
Strategies - Bonds and Bond Alternatives Investment Approach. 
This focused investment strategy targets low volatility with a low 
level of return. 

• Select Tactical. Strategies are allocated with a blended mix to 
selected strategist portfolios representing the Tactical Strategies 
- Limit Loss Focus and Diversifying Strategies - Bonds and Bond 
Alternatives Investment Approaches. This focused investment 
strategy seeks to limit participation in extreme market downturns 

while generally participating in normal markets. Higher risk profiles 
will hold higher exposure to Tactical Strategies while lower risk 
profiles will hold higher exposures to Diversifying Strategies. 

• Select Multi-Asset Income. Strategies are allocated with a blended 
mix to selected strategist portfolios representing the Multi-Asset 
Income Mandate spanning the Core Markets, Tactical Strategies 
and Diversifying Strategies Investment Approaches. This focused 
investment strategy seeks to provide an enhanced level of income 
across changing markets.

AssetMark manages GPS Select using limited discretionary authority. 
While AssetMark will exercise limited discretion on the portfolio asset 
allocation within portfolio investment sleeves, AssetMark relies upon 
the strategists to conduct security selection. As mentioned above 
AssetMark will seek to utilize the lowest cost mutual fund for accounts 
in the GPS Select Solutions, however, there will be circumstances 
where AssetMark is not able to obtain the lowest cost mutual fund 
share class available, and will have exercised “discretion” in selecting 
an alternative share class.

The standard minimum investment for the GPS Select Solutions ranges 
from $50,000 to $250,000. AssetMark reserves the right, in its sole 
judgment, to accept certain investments below the standard minimum. 

Refer to Exhibit A at the back of this Disclosure Brochure for  
more information. 

Custom GPS Select

GPS Select, as described above, may be customized within a specific 
range from the baseline to various Investment Approaches. The Client, 
with the assistance of their Financial Advisor, may select from various 
Investment Approaches from Portfolio Strategists and Investment 
Managers, including Savos and Proprietary Funds. In doing so, and 
by selecting within the range of pre-determined allocations, a Custom 
GPS Select account will be established. Each Portfolio Strategist, 
Investment Manager or mutual fund selection is referred to as a 
“sleeve” allocation. If a mutual fund solution type is selected, the 
share class used will be consistent with the underlying single strategy 
investment solution.

AssetMark will make available the specific range of pre-determined 
allocations, which range will be updated from time to time. The 
number of sleeves selected may vary from a minimum of three to a 
maximum of eight sleeve selections, to comprise the entire Custom 
GPS Select account. The standard minimum account by sleeve may 
vary and AssetMark’s revenue is likely to increase or decrease based 
on the sleeve allocation agreed upon by the Client.

II. SINGLE STRATEGY SOLUTION TYPES 

Mutual Fund Solution Types

Through the Custodian partners, a variety of mutual funds are used 
as the vehicles for implementing the Portfolio Strategists’ asset 
allocations. These mutual funds include both NTF funds and mutual 
funds that generally do charge a sales load, but where the sales 
charge has been waived. The mutual funds available provide the 
Portfolio Strategists with a diversified range of asset classes and 
investment objectives from which to select in structuring their asset 
allocation strategies. The mutual fund families made available for use 
by the Portfolio Strategists are selected based on a number of criteria, 
and fund families will be added or removed from the Platform from 
time to time. 

This must remain with the Client



Page 7 of 35AssetMark Platform Disclosure Brochure

Portfolio Strategists select from third party mutual funds that are 
Proprietary Funds, NTF funds, load waived, or retail mutual fund 
share classes that are available on each custodian’s platform. These 
mutual fund share classes are also be known as retail shares classes 
because the cost for distributing the funds and shareholder servicing 
is included in the administrative service fees, sub-transfer agency 
fees and/or 12b-1 fees the mutual fund company collects from the 
shareholders and in turn pays the custodian. There are no per trade 
transaction fees charged to the client in the mutual fund Solution 
Types on the AssetMark Platform. Except for the GPS Select solutions 
discussed above, Portfolio Strategists will not use institutional mutual 
fund share classes which are shares with no 12b-1 fees.

Important Note: Beginning on April 30, 2020, third-party mutual 
fund strategies will invest in institutional share classes, which 
are shares with no 12b-1 fees. When institutional share class 
funds are used, the Platform is higher than when retail share 
class funds are used. See Servicing Fees Received by AssetMark 
and Share Class Use in Item 4, “Service, Fees and Compensation” 
for more information on the custodial support payments AssetMark 
receives from custodians, as well as the indirect fees the Client pays 
through their investment in mutual funds.

For more information on the custodial support payments AssetMark 
receives from custodians, as well as the indirect fees the Client pays 
through their investment in mutual funds.

In the Mutual Fund Solution Type, all four Investment Approaches are 
available. Information regarding the Solution Types and the Portfolio 
Strategists available for each of the Investment Approaches is available 
from your Financial Advisor.

For a Mutual Fund Solution Type, the Client, with the assistance of the 
Financial Advisory Firm, selects for the management of the Account: 
(1) a Risk/Return Profile; (2) an Investment Approach, as represented 
by the selected Portfolio Strategist; and (3) for some, but not all 
Mutual Fund solutions, a Mandate. For certain mutual fund strategies 
where Altegris is the Portfolio Strategist, an Investment Approach is 
not selected.

All mutual funds purchased for the Client’s Portfolio are held by a 
Custodian selected by the Client and the Financial Advisory Firm. Each 
of the Client’s investments is held by the Custodian in the Client’s 
name in a separate account. The Client is entitled to receive a copy 
of the Prospectus for each mutual fund, and confirmations of each 
security purchased and sold for the Client’s account (either separately 
or as part of the periodic custodial statement) and copies of all annual 
and periodic reports issued by the mutual funds the Client holds, 
and the Client may be able to delegate receipt of such materials and 
confirmations to a third party, such as the Client’s Financial Advisory 
Firm, depending on the terms of the custody agreement with the 
Client’s Custodian. In addition, the Client retains all indicia of beneficial 
ownership, including, without limitation, all voting power and other 
rights as a security holder in each of the funds held for the Client.

Market Blend Mutual Fund Strategies

For Market Blend Strategies, AssetMark will provide the following 
strategic asset allocation strategies. With the assistance of the 
Financial Advisor, Clients may select from the following Market Blend 
Mutual Fund Strategies:

Mutual Fund Strategies

• Global GuideMark Market Blend

• US GuideMark Market Blend

These strategies will provide a strategic asset allocation across seven-
ten core asset classes in an effort to capture broad capital market 
returns while seeking to balance the pursuit of maximum total 
return against the control of risk in the portfolio. The Global model 
will take global exposures while the US model will take domestic US 
exposures. Asset class exposures are reviewed on a quarterly basis for 
drift against volatility based targets. Where the drift exceeds pre-set 
criteria, the Account will be rebalanced. The investment vehicles used 
to implement the strategy are the proprietary GuideMark Funds that 
provide exposure to each of the asset classes. Because proprietary 
funds are used, there is no separate Platform Fee for the market Blend 
Mutual Fund strategies.

It is important to note that client accounts invested in Market Blend 
Mutual Fund strategies will receive allocations, determined by 
AssetMark, among the GuideMark Funds. AssetMark will receive 
advisory fees from the mutual funds in which these accounts invest. 
The mutual fund advisory fees differ between funds and the total 
fund advisory fees collected by AssetMark will vary depending upon 
the profile selected by the client and the fund allocation within each 
profile. If a client elects a Market Blend Mutual Fund Solution, client 
authorizes and instructs that the account be invested pursuant to the 
selected profile, acknowledges that the fund advisory fees collected 
by AssetMark will vary, and approve of the fund advisory fee payments 
to AssetMark, within the ranges provided In Exhibit A. Client will be 
given notice if these ranges or funds change and it results in a higher 
average weighted fee earned. Unless the Client or Financial Advisor 
gives notice to AssetMark, Client consents to these changes. See 
Exhibit A for more information.

MarketDimensions Mutual Fund Strategies

For the MarketDimensions Strategies, AssetMark will seek to 
create strategic global portfolios through a combination of multiple 
asset classes including equities and fixed income. In seeking to 
maximize total return, these strategies allocate to a diversified 
portfolio of domestic and international equity securities, domestic 
and international fixed income securities, and cash equivalent money 
market securities indirectly using Dimensional Fund Advisors mutual 
funds (DFA Funds).

With the assistance of the Financial Advisor, Clients may select from 
the following MarketDimensions Mutual Fund Strategies.

• Standard. The Global Standard Strategy will represent asset classes 
selected from the broad universe of DFA Funds.

• Tax-Sensitive. The Tax-Sensitive Strategy will represent asset classes 
seeking to use tax-advantaged DFA Funds where possible.

The strategy will be reallocated typically one to two times per year. 
AssetMark will monitor the Strategies’ exposures to the asset classes 
on a quarterly basis for excessive drift against volatility-based targets 
and will rebalance the Strategies if targets are breached.

OBS Mutual Fund Strategies (available on or after April 30, 2020)

AssetMark will seek to create strategic global portfolios through 
a combination of multiple asset classes including equities and 
fixed income. In seeking to maximize total return, these strategies 
allocate to a diversified portfolio of domestic and international equity 
securities, domestic and international fixed income securities, and 
cash equivalent money market securities indirectly using Dimensional 
Fund Advisors mutual funds (DFA Funds). These strategies will bias 
towards the factors favored by Dimensional Fund Advisors.

With the assistance of the Financial Advisor, Clients may select from 
the following OBS Mutual Fund Strategies. 
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•  AssetMark DFA/EFS. The Flagship Strategy will represent asset 
classes selected from the broad universe of DFA Funds. 

•  AssetMark DFA/EFS Enhanced International. The Enhanced 
International Strategy will represent asset classes selected from 
the broad universe of DFA Funds and will tilt exposures more 
towards international markets. 

The strategies will be reviewed at least annually for reallocation. 
AssetMark will monitor the strategies’ exposures to the asset classes 
on a quarterly basis for excessive drift against volatility-based targets 
and will rebalance the strategies if targets are breached.

Individual Mutual Fund Solution Types

A Client, with the assistance of their Financial Advisor, may also select 
from Individual Mutual Fund (“IMF”) Solution Types. The IMF Solution 
Type is intended to complement other Solution Types available on the 
AssetMark platform, as part of the Client’s overall portfolio. The IMF’s 
used in in this advisory service can consist of Proprietary or third-
party funds and are available in all Investment Approaches. Clients 
should be aware that the Platform Fees charged by AssetMark for this 
service may be higher or lower than those charged by others in the 
industry, or directly from the third-party mutual fund provider, and that 
it may be possible to obtain the same or similar services from other 
investment advisers at lower or higher rates. A Prospectus for any 
individual mutual fund made available under this Solution Type may 
be obtained upon request from AssetMark or your Financial Advisor. 
Please review and consult with your Financial Advisor if you have 
further questions regarding these Funds. The mutual funds selected 
for use will be NTF funds that include administrative service fees, sub-
transfer agency fees and/or 12b-1 fees. If proprietary funds are used, 
there is no Platform Fee. If third party mutual funds are used, there 
is a Platform Fee in addition to the fees charged by the fund. See the 
Fees & Minimum table at the back of this Disclosure Brochure.

ETF Solution Types

An ETF is an investment fund traded on stock exchanges and holds 
assets such as stocks, commodities, or bonds, and can be traded 
over the course of the trading day. Each investor owns shares, which 
represent a portion of the holdings of the fund, and ETFs, like mutual 
funds, have management fees paid to the manager of the ETF but it is 
not a separate charge to the client. There are no separate share classes 
for ETFs. ETF solutions will primarily invest in third-party ETFs, and are 
not advised by AssetMark. 

In the ETF Solution Type, all Investment Approaches are available. 

For an ETF Solution Type, the Client, with the assistance of the Financial 
Advisory Firm, selects for the management of the Account: (1) a Risk/
Return Profile; (2) an Investment Approach, as represented by the 
selected Portfolio Strategist; and (3) for some, but not all ETF Solution 
Types, a Mandate. 

For Clients selecting an ETF Solution Type, their Account will be 
invested in exchange traded funds (“ETFs”) consistent with allocations 
provided by a Portfolio Strategist for the Risk/Return Profile selected 
by the Client. A Portfolio Strategist may compose their ETF asset 
allocations utilizing only those ETFs managed by the Portfolio Strategist 
or an affiliate of the Portfolio Strategist. Some ETF solutions also invest 
in exchange traded notes (“ETNs”), which are senior, unsecured debt 
securities issued by an underwriting bank. In the ETF Solution Type, all 
four Investment Approaches are available. Unless otherwise restricted 
by the Client in writing and accepted by AssetMark, the Account can 
also include some non-ETF investments, or an allocation to proprietary 
mutual funds managed by the Portfolio Strategist. In addition, the Client 
retains all indicia of beneficial ownership, including, without limitation, 

all voting power and other rights as a security holder in each of the 
funds held for the Client.

Market Blend ETF Strategies

For Market Blend Strategies, AssetMark will provide the following 
strategic asset allocation strategies. With the assistance of the 
Financial Advisor, Clients may select from the following Market Blend 
ETF Strategies:

ETF Strategies

• Global Market Blend Strategies. These strategies will provide 
a global strategic asset allocation across seven-ten core asset 
classes in an effort to capture broad capital market returns while 
seeking to balance the pursuit of maximum total return against the 
control of risk in the portfolio. Asset class exposures are reviewed 
on a quarterly basis for drift against volatility based targets. Where 
the drift exceeds pre-set criteria, the Account will be rebalanced. 
On at least an annual basis the asset class exposures are reviewed 
for reallocation of the strategy. The investment vehicles used to 
implement the strategy are ETFs that are representative of the 
cap-weighted indices for each of the asset classes and lower cost. 

• US Market Blend Strategies. These strategies will provide a 
domestic strategic asset allocation across seven-ten core asset 
classes in an effort to capture broad capital market returns while 
seeking to balance the pursuit of maximum total return against the 
control of risk in the portfolio. Asset class exposures are reviewed 
on a quarterly basis for drift against volatility based targets. Where 
the drift exceeds pre-set criteria, the Account will be rebalanced. 
On at least an annual basis the asset class exposures are reviewed 
for reallocation of the strategy. The investment vehicles used to 
implement the strategy are ETFs that are representative of the cap-
weighted indices for each of the asset classes and lower cost.

The standard minimum investment through the Platform will generally 
be $25,000 for the Market Blend Strategies.

Mutual Funds/ETF Blend Solution Types

For Clients selecting a Mutual Fund/ETF Blend Solution Type, their 
Account will be invested in a blend of mutual funds and ETFs consistent 
with allocations provided by a Portfolio Strategist for the Risk/Return 
Profile selected by the Client, and as described in the preceding Mutual 
Fund and ETF sections.

AssetMark has also developed an administrative structure allowing for 
the development of portfolios using ETFs, and some ETF solutions 
also invest in ETNs. Although ETFs are priced intra-day in the same 
manner as other equity securities, AssetMark typically directs trades 
for ETFs to the Custodian selected by the Client and the Financial 
Advisory Firm once daily. The actual timing of trade order execution 
will vary, depending upon trade volume, systems limitations and 
issues beyond AssetMark’s control, and the actual fulfillment of trade 
orders by the broker in the market can take place at different prices 
and different times throughout the day. AssetMark submits ETF trades 
for a given day to each broker in a random order to provide the most 
feasibly equivalent execution for all participating Clients. With respect 
to ETF Accounts which include ETFs for which it may be impracticable 
to execute transactions in a single day in response to a Portfolio 
Strategist’s adjustments and rebalancing of its ETF asset allocation 
model, the Client also hereby instructs, authorizes and directs that 
such Accounts be traded in accordance with instructions on timing and 
price levels given by AssetMark to the Custodian, which AssetMark will 
obtain from the Portfolio Strategist to the extent practicable. When a 
Portfolio Strategist implements a reallocation adjustment or rebalance 
to its ETF strategy, and/or in the case of exceptionally high volume 
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requests, the Client and Advisor hereby instruct, authorize and direct 
that such Accounts be traded in accordance with instructions provided 
by AssetMark to an alternate broker or “authorized participant” 
liquidity provider selected by AssetMark with the instruction to “step 
out” those trades on a net fee basis. There are no separate fees 
charged for ETF trades that are stepped out to an alternate broker, 
unless in the case of a broker trading on an agency basis, in which 
their flat fee will be included in the execution price. On a quarterly 
basis, AssetMark’s Execution Review Committee will review the step 
out trade activity in the accounts.

All ETFs purchased for the Client’s Portfolio are held by a Custodian 
selected by the Client and the Financial Advisory Firm. Each of the 
Client’s investments is held by the Custodian in the Client’s name 
in a separate account. The Client is entitled to receive a copy of the 
Prospectus for each ETF, and confirmations of each security purchased 
and sold for the Client’s account (either separately or as part of the 
periodic custodial statement) and copies of all annual and periodic 
reports issued by the ETFs the Client holds, and the Client may be able 
to delegate receipt of such materials and confirmations to a third party, 
such as the Client’s Financial Advisory Firm, depending on the terms 
of the custody agreement with the Client’s Custodian. In addition, the 
Client retains all indicia of beneficial ownership, including, without 
limitation, all voting power and other rights as a security holder in 
each of the funds held for the Client.

WealthBuilder Strategies

For WealthBuilder Strategies, AssetMark will provide strategic 
investment allocations across Investment Approaches based 
on investment objectives, market outlook, risk profile and other 
preferences. ISG combines a Core Market globally focused portfolio of 
ETFs with three complementary third party mutual funds that represent 
Tactical Strategies and Diversifying Strategies. The strategy will also 
be comprised of a 5% allocation to cash. The goal of the portfolio 
is to manage risk efficiently through diversification of strategy. The 
Core Market portfolio will provide a strategic asset allocation across 
seven to ten core asset classes in an effort to capture broad capital 
market returns while seeking to balance the pursuit of maximum 
total return against the control of risk in the portfolio. The portfolio is 
globally diversified with asset class exposures reviewed on a quarterly 
basis for drift against volatility-based targets. Where the drift exceeds 
pre-set criteria, the Account will be rebalanced. The mutual funds 
complement the Core Market portfolio and are selected based upon 
their representation of the approach. Each Fund undergoes deep 
due diligence before being used within the strategy, and institutional 
shares are used. On an annual basis, the portfolio’s exposures are 
reviewed for reallocation of the strategy.

Investment Objective: Investors who are still working and seeking to 
build their wealth base. Strategies are allocated with a blended mix of 
Investment Approaches with an emphasis on growth of capital.

The standard minimum for a WealthBuilder Strategy account is $25,000. 
Refer to Item 5 “Fees and Compensation” for more information about 
indirect fees mutual fund shareholders pay.

III. PMA ACCOUNTS

A Privately Managed Account (“PMA”) or Separately Managed 
Account (“SMA”) Solution Type can be established as:

• Individually Managed Account (“IMA”) Equity/Balanced, Fixed 
Income and Custom High Net Worth, or

• Separately Managed Account under Equity/Balanced, Fixed Income 
or Custom High Net Worth options.

AssetMark has contracted with third party investment management 
firms to act as “Investment Managers” for client accounts. For certain 
PMA solutions, AssetMark, through its Savos or Aris divisions, acts 
as the “Investment Manager”. The Investment Manager will provide 
discretionary investment management services to the Account and 
the Client grants the Investment Manager the authority to buy and 
sell securities and investments for the Account, vote proxies for 
securities held by the Account, to select the broker-dealers or others 
with which transactions for the accounts will be effected, and such 
other actions that are customary or appropriate for an Investment 
Manager to perform. The Investment Manager is responsible for 
selecting the securities for client investment, including the share class 
if the investment is in mutual funds. Custody fees, if charged, are 
asset based. There are generally no transaction fees charged in the 
PMA program. However, the Investment Manager has the authority 
to “step-out” a trade and use a brokerage firm other than that usually 
used with the Client’s selected Custodian, and such trading will result 
in additional fee(s) from the Account Custodian, unless such fees are 
waived. If a Discretionary Manager of an IMA determines to “step out” 
or “trade away” a trade, the Custodian’s may assess a fee of $20.00 
per trade. This transaction fee would be in addition to any commission 
or trading costs. If an account is invested in fixed income investments, 
e.g., an Eaton Vance bond ladder IMA, the Client should expect this 
$20 fee on each security transaction. The Investment Manager is also 
be referred to as a “Discretionary Manager.” In addition, Investment 
Managers and Portfolio Strategists are collectively referred to as 
“Investment Solution Providers” in marketing materials.

The Investment Manager is also referred to as a “Discretionary 
Manager” or “Overlay Manager”.

IMA Accounts
Investment Managers will provide discretionary investment 
management services to IMA Clients in accordance with the stated 
investment objectives of each Investment Manager and the individual 
objectives of each Client. AssetMark has contracted with certain 
consulting firms to provide services for IMAs with respect to the 
selection and/or on-going monitoring of certain Investment Managers. 

Each Client, with the assistance of the Financial Advisory Firm and based 
on the Client’s individual investment objectives, designates one or more 
individual Investment Manager(s) and/or a selection of Mutual Funds 
to comprise the Client’s IMA. There are no Investment Approaches or 
separate Risk/Return Profiles available for an IMA Account.

In certain IMA Solutions, Clients may receive from the Investment 
Manager, and be required to acknowledge receipt of additional disclosures, 
regarding specific investments such as alternative investments.

For a Savos Fixed Income Account Solution Type, the Client, with the 
assistance of their Financial Advisor, shall select a Mandate for the 
management of their account. There are no Investment Approaches or 
separate Risk/Return Profiles available for a Savos Fixed Income Account. 

• Laddered Bond Mandate. These Strategies invest the Account 
in either U.S. Treasury, U.S. Agency or U.S. Treasury Inflation 
Protected bonds, with an intermediate effective duration, on a buy 
and hold basis. 

• Municipal, Duration-based and the High Income Mandates. These 
standard Strategies invest the Account in closed-end funds, ETFs 
or mutual funds to obtain relevant exposure specific to desired 
asset categories.

Options strategies will be used for certain IMA Solutions. Clients 
with IMAs that include investment in options should be aware that 
options trading can be highly speculative and could result in financial 
losses even though margin borrowing will not be used for the types 
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of options traded by these Client Accounts. Options transactions 
are subject to the rules, regulations, customs and practices of The 
Options Clearing Corporation (OCC) and the securities exchange, 
association or clearing organization through which the transactions 
are executed. Expiring options that are valuable (meaning, in the 
money) are exercised automatically pursuant to the exercise by 
exception procedure of the OCC. Additional information about 
the risks, characteristics and features of options is available at:  
http://www.optionsclearing.com/components/docs/riskstoc.pdf.

For Custom HNW accounts, the Client, with the assistance of the 
Client’s Financial Advisor, selects an Investment Manager to manage 
the individual Client Account and to provide discretionary investment 
management services to the Account. The Client grants the Investment 
Manager the authority to buy and sell securities and investments for the 
Account, to re-balance and re-allocate assets within the Account, to vote 
proxies for securities held by the Account and such other discretionary 
authorities as described in the IMSA, and as determined between the 
Client, their Financial Advisor and the Investment Manager. As such, 
the investment objectives for each of the six Risk/Return Profiles as 
described earlier in this section may not apply to a Custom HNW strategy 
developed by the Investment Manager for the Client. The Investment 
Manager, in its discretion will maintain Investment decision records with 
regards to the Client’s custom HNW account. 

IV. SAVOS UNIFIED MANAGED ACCOUNTS (“SAVOS UMA”)

AssetMark manages Savos UMA Solution Types through Savos 
whereby Savos serves as “Overlay Manager” and are also referred to 
as “Discretionary Manager.” As Overlay Manager for the UMA Solution 
Types, Savos provides discretionary investment management services 
and coordinating recommendations of independent Investment 
Management Firms acting as portfolio advisers to AssetMark. As 
Overlay Manager for UMAs, Savos also selects securities directly for 
Client Accounts. Additional information is provided in Exhibit B.

For Savos UMA Solution Types, Savos employs comprehensive 
analysis, including specific mathematical, technical and/or fundamental 
tools and risk-control criteria in the management of Client Accounts. 
The focus of Savos as Overlay Manager is to add value to each Client’s 
account through: (1) the strategic and tactical determination of asset 
allocation levels; (2) the formation of portfolios with risk management 
options to match the portfolio to the Client’s chosen level of risk 
tolerance; and (3) efficient execution of trade orders resulting from 
ongoing management of the Client’s Account.

As part of the UMA Discretionary Manager Designation, Client will 
direct Savos to invest the Client’s Account in accordance with a strategy 
offered by Savos. Savos UMA Solution Types include GMS Accounts 
(“GMS”). Investments will be in made in part by Savos using securities 
recommendations by individual Investment Management Firms and, 
in addition, investment selections by Savos that include, but are not 
limited to, some or all of the following types of securities: ETFs, closed-
end mutual funds, open-end mutual funds, preferred stocks, treasury 
bonds, bills, notes and bank notes. The asset allocation decisions, 
Investment Management Firm selection decisions and additional 
security selection decisions will all be made solely by Savos in its 
discretion. This discretion includes the substitution of certain securities 
included in selected Investment Management Firms’ asset allocations 
in consultation with the Investment Management Firm or otherwise, or 
the selection of individual securities in certain designated asset classes. 

For each UMA, risk management solutions implemented through the 
use of fixed income strategies Portfolio allocations will vary based on 
individual Client objectives within target allocations established and 
monitored by Savos. 

Set forth below are brief summaries of the Savos Preservation 
Strategy, PMP, GMS, Savos Personal Portfolios, US Risk Controlled 
and Savos Wealth strategies offered under the Platform. The Savos 
Disclosure Brochure section in Exhibit B of this Brochure includes 
more detailed information about Solution Types offered through 
AssetMark’s Savos Division. 

Savos Preservation Strategy. The primary investment objective of the 
Preservation Strategy is to avoid a calendar year loss. Intra-year volatility 
and performance will vary and are independent of the Strategy’s 
primary investment objective. There is no guarantee that the Strategy’s 
primary investment objective will be met in all market conditions. The 
secondary objective is to maximize total return over the long term with 
no preference to income. This strategy invests in, among other things, 
“opportunistic” or “specialized asset categories, which include real 
estate, commodities, precious metals, energy and other less traditional 
asset classes, with no geographic restrictions. The Savos Preservation 
Strategy follows Diversifying Strategies - Bonds and Bond Alternatives 
Investment Approach and is considered to be Risk/Return Profile 1. 
Additionally, Savos can use one or more proprietary mutual funds within 
the strategy. The strategy for each proprietary mutual fund is described 
in more detail in the Prospectus for the Fund. All Proprietary funds 
utilized are registered investment company for which AssetMark, either 
directly or through its Savos division, serves as investment adviser.

PMP. In the PMP Solution Type, the Client authorizes Savos to provide 
discretionary investment management services to the Account. 
Savos invests the Account, to a substantial degree, consistent with 
recommendations provided by Investment Management Firms. Savos 
will generally adjust the holdings in a PMP Account on an ongoing basis. 

GMS. For a GMS Solution Type, the Client, with the assistance of 
their Financial Advisory Firm, will select a “Mandate”, a Risk/Return 
Profile and a risk management option from among investment grade, 
high yield and municipal fixed income strategies. In the GMS Solution 
Type, the Client authorizes Savos to provide discretionary investment 
management services to the Account. Savos invests the Account, to 
a substantial degree, consistent with recommendations provided by 
Investment Management Firms. AssetMark also invests portions of 
the Account in pooled investment vehicles, such as mutual funds or 
ETFs, or in other securities or investments. AssetMark will generally 
not adjust the holdings in a GMS Account on an ongoing basis. Instead, 
unless a security is subject to a corporate action such as an acquisition, 
AssetMark will generally only sell or readjust Account holdings after a 
one-year holding period for each position taken for all GMS Accounts, 
though during the first year of an individual Client’s holding a GMS 
Account, the holding period for that Client’s Account will be less than a 
full year. However, because of its annual adjustment structure, a GMS 
Account is less able than a non-GMS Account to react to market events 
or opportunities, and make changes between adjustment dates.

Additionally, Savos can use one or more proprietary mutual funds 
within the strategy. The strategy for each proprietary mutual fund 
is described in more detail in the Prospectus for the Fund. All 
Proprietary funds utilized are registered investment company for 
which AssetMark, either directly or through its Savos division, serves 
as investment adviser.

Savos adjusts the holdings in a GMS Account on an ongoing basis. 
Savos will sell or readjust Account holdings to take advantage of 
certain opportunities to reduce taxes for the Client.

Savos Personal Portfolios. Savos Personal Portfolios will invest 
in the Core Market strategies through a mix of traditional asset 
classes, mainly equities and fixed income, and a tactical strategy. 
Savos Personal Portfolios seeks to provide total return through the 
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combination of multiple asset classes predominantly in equity and 
fixed income. The tactical sleeve adjusts equity exposure, seeking to 
limit losses in extreme market declines while participating in equity 
market returns most of the time. The fixed income holdings will include 
a combination of ETFs and/or mutual funds selected to maximize the 
yield of the fixed income sleeve while managing to pre-defined risk 
limits. The Tax-Sensitive strategies will offer an optional, personalized 
tax-managed transition in the Account and will also offer account-level 
tax-loss harvesting to Clients.

US Risk Controlled Strategy. For the US Risk Controlled Solution Type, 
the Client, with the assistance of their Financial Advisory Firm, will 
select a Risk/Return Profile for the management of their Account. 

In the US Risk Controlled Strategy, the Client authorizes Savos 
to provide discretionary investment management services to the 
Account. The Client grants Savos the authority to buy and sell securities 
and investments for the Account, to vote proxies for securities held by 
the Account and the other discretionary authorities. Savos will select 
securities for the Account, to a substantial degree, consistent with 
recommendations provided to Savos by Investment Management 
Firms that AssetMark selects, retains and replaces. Savos retains the 
right, however, to allocate across asset classes, which will include 
such recommended securities, in its own discretion. Savos invests 
the Account in individual securities and ETFs.

V. MULTIPLE STRATEGY ACCOUNTS

Certain Single Strategy Solution Types discussed above are also 
available as sleeve level options within a Multiple Strategy Account. In 
a Multiple Strategy Account, an Account can be customized with no set 
allocation limits. An account may include sleeve options from various 
Portfolio Strategists and Investment Managers, including Savos, and 
Proprietary Funds. In selecting and determining the allocations in each 
sleeve, a Multiple Strategy Account will be established. The number 
of sleeves selected may vary within a minimum of two and maximum 
of eight selections, to comprise the Multiple Strategy Account. The 
standard minimum account by sleeve will vary. The fees charged for 
the Multiple Strategy Account will be based on the single-strategy 
fee schedule for each strategist selection, and weighted based on the 
allocation to each sleeve.

VI. GUIDED INCOME SOLUTIONS

The Guided Income Solutions are designed to provide a Client with a 
regular income stream from their investment account based on the 
Client’s objectives and specified criteria. In this program, the Financial 
Advisor provides the Client criteria, such as desired income and 
frequency. Based on these responses, a Guided Income Solutions 
portfolio and portfolio risk profile, seeking to generate the targeted 
level of distributions, will be suggested for the Client. The Financial 
Advisor can accept that portfolio or amend the Client criteria based 
on the Client objectives, risk tolerance or other factors before making 
a final Guided Income Solution portfolio election. Each risk profile is 
linked to the portfolio’s remaining life. A portfolio that is within 10 years 
of its end date is deemed to be Profile 1, a portfolio that has more than 
10 years but less than 20 years until its end date is deemed to be 
Profile 2, and a portfolio that has more than 20 years until its end date 
is deemed to be Profile 3. On an annual basis, the portfolios will be 
reviewed and the portfolio risk profiles will be adjusted to reflect the 
remaining life of the portfolio. The portfolio will be broadly diversified 
and seek to meet the portfolio’s stated investment time horizon; 
however, there is no assurance that the time horizon can be met.

The Guided Income Solutions advisory service will primarily invest 
in three proprietary institutional mutual funds. GuidePath Funds are 

shares that do not charge a 12b-1 fee. Because proprietary funds 
are used, there is no Platform Fee for the Guided Income Solutions. 
See Servicing Fees Received by AssetMark and Share Class Use in 
Item 4, Service, Fees and Compensation and the Fee Schedule and 
Investment Minimums at the back of this Disclosure Brochure. Each 
GuidePath Fund is managed to a stated investment objective as 
outlined in the Fund prospectus. Please refer to the Fund prospectus 
for more information, including any fees.

For each Guided Income Solutions portfolio, AssetMark will allocate 
assets across three “buckets” whereby each bucket will be invested 
in a specific GuidePath Fund. The allocation across the buckets shift 
in conjunction with changes in the remaining time horizon, long-
term market conditions, or other factors as deemed appropriated  
by AssetMark.

For accounts established at custodian AssetMark Trust Company, the 
Financial Advisor may also elect to have the Client’s regular income 
stream adjusted for inflation. For the inflation adjusted models, on an 
annual basis, AssetMark will adjust the expected income distribution to 
reflect any increase in the U.S. rate of inflation.  The inflation adjustment 
will begin at the beginning in the year following the Client’s participation 
in the Guided Income Solution strategy.  The annual adjustment will be 
based on AssetMark’s long-term inflation projection.

Clients invested in the Guided Income Solutions should understand 
that their regular income stream may include principal and the 
principal balance of the Account may be depleted prior to the 
portfolio’s target end-date and therefore, distributions may end earlier 
than expected. Income distributions refers to cash distributions of 
earnings and/or principal.

VII. ALTERNATIVE INVESTMENTS SOLUTIONS

Alternative Investments are hedge funds, private equity funds, private 
placements and other securities that do not trade on securities 
exchanges or over-the-counter markets. Artivest Solutions, LLC offers 
a platform that provides advisors and their qualified investors access 
to Alternative Investments. AssetMark has contracted with Artivest to 
provide your Financial Advisor with access to Alternative Investments. 
Your Financial Advisory Firm will need to contract with Artivest or an 
Artivest affiliate to gain access to the Artivest Platform. Your Financial 
Advisor will not have access to the full Artivest Platform through the 
Assetmark Platform but only those funds that have been approved by 
AssetMark’s Alternative Product Acceptance Committee. 

AssetMark does not facilitate transfers, sales, withdrawals, or any 
other activity related to Alternative Investments. AssetMark, will not 
act in any capacity in any purchase or sale of Alternative Investments 
in Client Accounts. AssetMark does not assume responsibility 
for the Alternative Investments, including, but not limited to, the 
contents in documentation related to the Alternative Investments, 
the appropriateness or suitability of the Alternative Investments, 
restrictions on ownership, rights of transfer, financial statements, or 
the adequacy of disclosure or compliance with applicable laws, rules, 
and regulations. Any review performed by AssetMark will solely be for 
its benefit in determining its ability to provide access and services to 
select Alternative Investments. 

AssetMark has no responsibility or duty to investigate, evaluate, or 
report any information that AssetMark may possess or may become 
aware of regarding any Alternative Investments. In the event that 
funds are wired or transferred to an issuer or sponsor of Alternative 
Investments, AssetMark will not have any responsibility or liability if 
the issuer or sponsor involved does not provide the required receipt 
or confirmation of the Alternative Investment in a manner that would 
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allow the security to be held in Client Accounts. AssetMark shall 
have no responsibility for monitoring non-publicly traded, alternative 
investments to assure compliance with its terms or disclosures, for 
taking any actions to collect on any amount owed to Client Accounts, 
or for otherwise enforcing any rights with respect to Alternative 
Investments held in Client Accounts. AssetMark is under no obligation 
to take any action should there be a default, bankruptcy, or other 
impairment associated with Alternative Investments. 

Before you invest in an Alternative Investment, your Financial Advisor 
will review the Alternative Investment and determine that the 
Alternative Investment is appropriate and suitable for you. You will be 
provided disclosures through the Artivest Platform that will explain 
the risks in the Alternative Investment, including, for example, lack 
of liquidity. Alternative Investments are speculative and involve a 
substantial degree of risk, including the risk of complete loss. There 
can be no assurance that Alternative Investments will achieve its 
investment objective.

There is generally no public or secondary market for non-publicly 
traded, alternative investments, and the values reported on Account 
Statements received from the Custodian may not represent market 
values. It is unlikely that you would be able to sell your interests in 
the Alternatives Investments or realize the amounts shown on Client 
Account Statements. It is likely that the actual “resale” value of 
Alternative Investments may be substantially lower than what is on 
Account Statements. Values displayed on Account Statements are for 
convenience purposes only, may be out-of-date, and should not be 
relied upon as any indication of market value. 

Although AssetMark may rely on the values provided by the issuers 
or sponsors of non-publicly traded, alternative investment securities, 
AssetMark does not verify or confirm such valuations and makes no 
representations that the values are reasonable, accurate, or reflect 
actual holdings. In the event third-party data sources provide valuation 
of your Alternative Investment, Client Account Statements may 
display the value provided by a third party or a value derived from the 
third-party data. Client Account statements may also report the value 
of Alternative Investments as “N/A” or “Not Available.” 

There is no Platform Fee for Alternative Investments, but there 
is a custody fee of $100/year for each position payable to Fidelity 
Brokerage Services, the only Platform Custodian currently available 
to custody Alternative Investments. By maintaining an account at 
Fidelity for Alternative Investment, the Client commits to maintaining 
sufficient cash in the Account holding the Alternative Investments to 
pay the custody fees. 

ADMINISTRATIVE ACCOUNTS

Although options may vary depending upon the Custodian selected by 
the Client, the Client can usually establish an Account at their selected 
Custodian to hold “non-managed” assets (an “Administrative/Non-
Managed Account”), and such Account can include a Cash Account 
or a General Securities Account. An Administrative/Non-Managed 
Account is provided as an administrative convenience for the Client. 
Assets in an Administrative/Non-Managed Account are not managed 
or advised by AssetMark, and AssetMark is not responsible for their 
investment or management. The Client will be solely responsible 
for directing the investments in the Non-Managed Account. Non-
Managed assets are subject to the terms of the Client’s agreement 
with their selected Custodian. In addition to reporting by the Client’s 
Custodian, the assets of an Administrative/Non-Managed Account will 
be included in periodic AssetMark reports that the Financial Advisor 
can provide to the Client.

ASSETS UNDER MANAGEMENT

As of December 31, 2019 AssetMark had $26.1 billion in assets under 
administration on the AssetMark Platform. This includes investments 
in proprietary mutual funds and Savos Solution Types, in which Savos 
is the discretionary manager.

FEES AND COMPENSATION

The fees applicable to each Account on the Platform may include:

1. Financial Advisor Fee

2. Platform Fee, which includes any Strategist or Manager Fee, as 
applicable, and most custody fees. The Platform Fee Schedules for 
the various Investment Solutions are listed in the Fees & Minimum 
table, at the end of this Disclosure. 

3. Initial Consulting Fees;

The Fees applicable to the Account will be set forth in the Client Billing 
Authorization. The Financial Advisor Fee and the Platform Fee when 
combined are referred to as the Account Fee. Other fees for special 
services are also charged. The Client should consider all applicable fees.

Financial Advisor Fee

The Financial Advisor Fee is paid to the Financial Advisory Firm with 
which the Client’s Financial Advisor is associated and compensates 
for advisory services, and the consultation and other support services 
provided by the Financial Advisory Firm through the Financial Advisor. 

Platform Fee

The Platform Fee includes payment for:

(i) advisory services;

(ii) administrative services; 

(iii)  the Custody Fee except for Actively Managed Fixed Income 
Strategies, Funding Account Strategies, acquired Global Financial 
Private Capital (GFPC) Strategies, and accounts custodied  
at Schwab; 

(iv) the Strategist’s or Manager’s Supplemental Fee, if applicable, and 

(v) an additional fee of $150 per year for third-party mutual fund 
solutions at certain custodians.

 Important note: Beginning April 30, 2020, the additional fee of 
$150 per year for third-party mutual fund solutions will no longer 
be charged. However, a minimum Platform Fee of $350 per year, 
or $87.50/quarter will be applicable to accounts invested in third 
party mutual fund strategies. At the end of the quarter, if the fees 
applicable to the Account based on the market value is less than 
$87.50, the account will be charged the difference to meet the 
minimum Platform Fee of $87.50. Refer to the Fees & Investment 
Minimum table at the end of this Platform Disclosure Brochure for 
complete fee details.

The Platform Fee compensates AssetMark for maintaining the Platform 
and pays for the investment advisory, administrative and custodial and 
brokerage services provided the Account. Included in the Platform 
services are: selection and compensation to the Portfolio Strategists 
providing allocations, the Discretionary and Overlay Managers 
providing discretionary management services and to the Investment 
Management Firms and other Consultants and service providers.
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The administrative services include, but are not limited to, preparation 
of quarterly performance reports (to complement Account Statements 
provided by Custodians), and maintenance and access to electronic or 
web-based inquiry system that provides detailed information on each 
Client Account on a daily basis.

The Platform Fee also pays the Custodian selected by the Client, 
although certain additional fees may be payable pursuant to the separate 
agreement between Client and Custodian.

The annual rate of the ongoing Platform Fee is based on the amount 
and type of assets under AssetMark management or administration. 
Each fee schedule is tiered so that, subject to certain exceptions, 
the first dollar under management receives the highest fee and only 
those assets over the breakpoints receive the reduced fees. Under 
certain circumstances, assets held in one AssetMark Investment 
Solution Account are considered when determining assets under 
management for breakpoint purposes relating to another Investment 
Solution Account held for the benefit of the same or a related person. 
A Client may be able to obtain some or all of the types of services 
available through AssetMark on an “unbundled” basis either through 
other firms or through single or multiple strategy account selections 
on the Platform and, depending on the circumstances, the aggregate 
of any separately-paid fees, or bundled fees may be lower or higher 
than the fees described in the Fees & Investment Minimum table at 
the end of this Disclosure Brochure.

Some of AssetMark’s Platform Fees are negotiable, and exceptions 
to the Fees & Minimum table are be made with the approval of an 
authorized officer of AssetMark. As a standard practice, AssetMark 
grants exceptions to the fee schedule for accounts of employees and 
employees of broker- dealer, investment advisory or other firms as 
approved by AssetMark.

Initial Consulting Fee

For Financial Advisory Firms that charge an Initial Consulting Fee 
(“ICF”), an Account invested in any of the above listed Solution Types 
will be assessed an Initial Consulting Fee (“ICF”) if the Account is 
custodied at AssetMark Trust Company (“AssetMark Trust”), an Arizona 
trust company that is an affiliate of AssetMark. The ICF is payable to 
the Financial Advisory Firm, up to one percent (1.00%) of any cash 
deposit or in-kind investment transfer of $2000 or more. 

The Advisory Fee includes the Financial Advisor Fee and the Platform 
Fee. The Advisory Fee is typically expressed as an annual amount equal 
to a percentage of assets under management, and may also include 
an initial consulting fee. The Platform Fee schedules listed at the end 
of this Disclosure Brochure reflect AssetMark’s standard Platform 
Fee, calculated as a percentage of the Client’s assets invested in the 
Platform. This standard Platform Fee schedule does not apply to all 
Financial Advisory Firms. 

The Platform Fee will be higher for certain Financial Advisory Firms 
based on any amounts payable to broker-dealers with supervisory 
responsibility over the Financial Advisory Firm. In such cases, the 
standard Platform Fee payable by the Financial Advisory Firm will 
be increased and a portion of the Platform Fee otherwise payable to 
AssetMark is paid to the broker-dealers as compensation for supervisory 
services provided to the Financial Advisory Firm in connection with 
the Platform. The Financial Advisory Firm may also pay AssetMark 
a Quarterly Maintenance Fee in consideration of AssetMark’s 
performance of services in establishing the Financial Advisory Firm’s 
participation in the Platform and providing continuing Platform support 
services. In addition, a portion of the Platform Fee is typically paid as 
compensation to the Portfolio Strategists based on the assets invested 

in their respective asset allocations, as well as to the Overlay Manager 
and Investment Management Firms for services in connection UMAs.

Clients should be aware that the fees charged by AssetMark may 
be higher or lower than those charged by others in the industry and 
that it may be possible to obtain the same or similar services from 
other investment advisers at lower or higher rates. A Client may be 
able to obtain some or all of the types of services available through 
AssetMark on an “unbundled” basis either through other firms 
or through single or multiple strategy account selections on the 
Platform and, depending on the circumstances, the aggregate of any 
separately-paid fees, or bundled fees may be lower or higher than the 
fees described in the Fees & Investment Minimum table at the end of 
this Disclosure Brochure.

The Platform Fee will be higher for certain Financial Advisory Firms due 
to the amounts payable to Financial Advisory Firms with supervisory 
responsibility over the Financial Advisory Firm. This supervisory fee, 
of up to 0.20% annually, is deducted from Client Account assets, 
and paid to certain Financial Advisory Firms, for supervision of the 
Account. The receipt of a supervisory fee creates an incentive for 
Financial Advisory Firms to use the AssetMark program versus other 
platform programs. Information on participating Financial Advisory 
Firms is available upon request.

The Advisory Fee, any initial consulting fee payable upon opening an 
Account or upon any additional investment in an Account and any 
additional Investment Manager fee payable for a Client’s Account will 
be set forth in the Client Billing Authorization executed with the Client 
Services Agreement between the Client and Financial Advisory Firm.

Fees are payable quarterly, in advance, for the upcoming calendar 
quarter, at the annual rates provided for in the Fees & Investment 
Minimum table and based on the preceding end of quarter market 
value for all Account assets. The Account Fee shall be calculated 
based on the end of quarter market value of all such Account assets, 
multiplied by one quarter (25%) of the applicable annual rate. For 
the initial deposit to the Account and for any subsequent, additional 
amounts deposited to the Account, the Account Fee for that deposit 
shall be payable upon AssetMark’s commencement of management 
of the account and shall be equal to the amount of the deposit 
multiplied by one quarter (25%) of the applicable annual rate, pro-
rated for the remainder of the end of the calendar quarter. Each of the 
Fees are calculated on a “tiered” basis so that the first dollar under 
management receives the highest fee and only those assets over the 
breakpoints receive the reduced fees. 

As provided in the Agreement and described in this Disclosure 
Brochure, the Advisory Fee includes the Financial Advisor Fee and 
the Platform Fee. The client will not be assessed or refunded a pro- 
rata portion of the Platform Fee when the Solution Type instruction 
is executed intra-quarter between quarterly billing events. Rather the 
client account Platform Fee calculation is based on the Solution Type 
assigned to the account at the point in time the quarterly billing is 
calculated, typically the third to fifth business day following the end of 
a calendar quarter.

The fee billing calculations described above may not be applicable 
to your Account if your Financial Advisory Firm has established a 
different billing process, as described in their Financial Advisory Firm 
Disclosure Brochure. 

Mutual Fund Accounts Fee Disclosure
In the event that the Client’s Account is invested in certain Portfolio 
Strategists’ asset allocations comprised primarily of the GuideMark 
and GuidePath Funds, AssetMark and AMB will receive compensation 

This must remain with the Client



Page 14 of 35AssetMark Platform Disclosure Brochure

as the Investment Adviser and Distributor, respectively. The 
Prospectus for the GuideMark and GuidePath Funds, will be provided 
to each Client invested in such asset allocations or may be obtained 
by request from the Financial Advisory Firm or AMB. Because of 
this separate compensation from the GuideMark and GuidePath 
Funds, AssetMark waives the standard Platform Fee charged to the 
Financial Advisory Firm for assets invested in the GuideMark and 
GuidePath Funds. 

For Savos Solution Types, AssetMark will credit back to the Client the 
net advisory fee earned on the portion of the accounts invested in a 
proprietary mutual fund.

Certain mutual funds selected for Client Accounts include Proprietary 
Funds and the Savos DHF Fund from which AssetMark or its affiliates 
receive additional compensation as described here in addition to 
fees paid to AssetMark under this Agreement. AssetMark receives 
management and other fees for both its management of these funds 
as well as the Client Account.

Service Fees Received by AssetMark and Share Class Use
The Account Custodians typically receive a shareholder servicing and/
or similar fees from mutual funds and/or service providers to the funds 
held by the Client Accounts. This compensation generally ranges 
from 0.25% to 0.40% per annum of the amount invested through 
the Platform in the mutual funds. The Custodians may also receive 
similar fees with respect to other investments solutions. Generally, 
fees received by Custodians are lower for asset allocations using a 

greater proportion of ETFs compared to asset allocations using a high 
proportion of mutual funds. 

Portfolio Strategists select from the mutual funds available on each 
Custodian’s platform to be used in the Mutual Fund Accounts. The 
Custodian determines and then makes available the universe of mutual 
funds to be used in the AssetMark investment solutions. If a mutual 
fund is not available, the Portfolio Strategist works with AssetMark and 
the Custodian to make available the fund, where possible. Mutual fund 
families offer a variety of funds with varying fee structures and different 
share classes. The funds available at the custodians for use with the 
AssetMark Platform will vary among different mutual fund share 
classes, and will generally fall into these two share class categories. 

• Retail share class – Retail share class funds charge a 12b-1 fee  
of 0.25% or less. Retail shares also include administrative fees, 
shareholder servicing, and sub-transfer agent fees. There are a range 
of retail share classes available on the custodial platforms that also 
charge 12b-1 fees or administrative fees. These share classes are 
generally known as no-load or service shares (C shares), or load-
waived A shares, Investor Shares, or NTF mutual funds, available 
through NTF programs at various Custodians.

• Institutional share class – Institutional share class funds have lower 
expenses because there are no 12b-1 fee charges. However, they 
may include administrative fees, shareholder servicing, and/or sub-
transfer agent fees. 

MUTUAL FUND SHARE 
CLASS CATEGORIES SHARE CLASS NAMES

12B-1  
FEES

ADMINISTRATIVE FEES, INCLUDING SHAREHOLDER 
SERVICES AND SUB-TRANSFER AGENT FEES

Retail Share Class
No-load, service shares (C shares), 

load-waived A shares, investor 
shares, or NTF Funds

Yes; typically 
0.25% paid  
by the client

Yes

Institutional Share Class Institutional shares No Yes

Mutual fund fees Retail or Institutional 12b-1 fees are 
paid by Client

Administrative and Shareholder Services are paid by Adviser  
or Adviser’s affiliate; sub-transfer agent fees are paid by Client

NTF Funds generally pay Custodians, including AssetMark Trust 
Company, AssetMark’s affiliated custodian, a range of servicing fees 
from the 12b-1 fees and administrative service fees, which typically 
include shareholder servicing and sub-transfer agent fees, collected 
by the mutual funds. See below Administrative Service Fees Received 
by Affiliate. 

It is important to note that AssetMark will use retail share mutual funds 
and institutional share mutual funds. There are no separate transaction 
fees charged for any mutual fund investments on the Platform. 

AssetMark’s Platform Fee includes custody fees, therefore, the 
Platform Fee schedule takes into consideration the fund share class 
used in the mutual fund investment solutions. This creates a conflict 
because AssetMark may not always use the lowest share class, and 
Retail shares generates more revenue. However, AssetMark addresses 
these conflicts in the pricing of the products, as described below. 

• Generally, when Retail shares are used, where the cost of the mutual 
fund is higher, the AssetMark Platform Fee is generally lower and the 
fee paid by AssetMark to custodians are generally lower. 

• When Institutional shares are used, where the cost of the mutual 
fund is lower, the AssetMark Platform Fee is generally higher, 
and the fee paid by AssetMark to custodians is generally higher. 
Products that are based on asset-based pricing will utilize the 
lowest share class available across all custodians. 

• When Proprietary Funds are used, which are retail share classes, 
the AssetMark Platform Fee is waived.

Information about the specific fees paid by mutual funds is described 
in each fund’s prospectus. 

Servicing Fees Received by AssetMark
AssetMark provides third-party Custodians certain significant services 
with respect to the custody arrangements including review of new 
account paperwork and communication with Financial Advisors to 
resolve incomplete custodial paperwork. If the Client selects a third-
party Custodian, not AssetMark Trust, the selected Custodian remits a 
portion of the fee it charges the Client or receives from other parties 
including mutual funds and other Solution Types, to AssetMark as 
compensation for these services. The formula under which AssetMark’s 
compensation will be calculated is prospectively agreed upon by the 
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Custodian and AssetMark, and will be a function of agreed upon 
basis points on the average daily value of assets under management 
or custody, or other methodology agreed to by the parties annually. 
The formula is set for a 12-month period, after which a new formula 
is renegotiated between AssetMark and the Custodian to take effect 
on a prospective basis. The payment due under the formula will be 
calculated and paid quarterly, and is substantial given the services 
provided to Custodians by AssetMark. Further information about 
the compensation paid AssetMark, including current and historical 
compensation, is available on request.

The total fees received by AssetMark with respect to a particular Client 
for a specified amount of assets can vary according to the particular 
Custodian used by the Client. In addition, a Client’s particular asset 
allocation, including rebalancing based on the recommendations made 
by the Portfolio Strategist that provides the Client’s asset allocation, 
indirectly contributes to increasing or decreasing the compensation 
received by AssetMark from a Custodian in future periods.

Other Compensation Disclosure
Each of the mutual funds, ETFs, Alternative Investments and other 
funds or pooled investment vehicles included on the Platform bears 
its own operating expenses, including compensation to the fund or 
sub-account adviser. As an investor in the mutual funds, ETFs or other 
fund, the Client indirectly bears the operating expenses of the fund 
as these expenses will affect the net asset value, share price or unit 
price of each fund or sub-account. These expenses are in addition to 
the investment Advisory Fees paid to the Client’s individual Financial 
Advisory Firm, including the Platform Fee payable to AssetMark. The 
ratios of fund expenses to assets vary from fund to fund according 
to the actual amounts of expenses incurred and fluctuations in the 
fund’s daily net assets. Information on the specific expenses for 
each of the mutual funds is set forth in the fund’s prospectus and 
periodic reports provided by the fund to the Client.

The cost of advisory and investment management services provided 
through the Platform may be more or less than the cost of purchasing 
similar services separately. For example, direct investment in a mutual 
fund or ETF could be less expensive than investment in the same 
securities through the Platform, because the Client would not bear 
any Platform Fee. All mutual funds included in the Platform will be 
available for purchase at each fund’s net asset value and with no sales 
charge, so that no sales commissions are incurred in connection with 
investment in the initial portfolio and portfolio rebalancing. While most 
mutual funds available through the Platform will charge no transaction 
fees, mutual funds or custodians charge a Client redemption fees 
under certain circumstances. Accounts invested in portfolios that 
include ETFs are subject to transaction costs, or asset-based pricing 
fees, based on the fee schedule of the account custodian selected by 
the Client, and pursuant to a separate agreement between the Client 
and the account custodian. 

The Platform Fee for related accounts of any client on the Platform are 
negotiable, as are Platform Fees paid by any Financial Advisory Firm, 
with the approval of a senior executive officer. These negotiated fees 
typically lower the portion of the Platform Fee that AssetMark receives. 

AssetMark Affiliate Fee Income Disclosure

AssetMark and AssetMark Brokerage, LLC., an AssetMark affiliate 
(“AMB”), receive compensation as the Investment Advisor and 
Distributor, respectively, of the GuideMark and GuidePath Funds, 
which are utilized within certain Portfolio Strategists’ asset allocations, 
and AssetMark waives its Platform Fee to the Financial Advisory Firm 
on Client accounts to the extent they are invested in asset allocations 
comprised primarily of the GuideMark and GuidePath Funds.

To the extent that a Client establishes a mutual fund Account and 
selects an asset allocation designed by a “proprietary” Portfolio 
Strategist (one who includes funds from its affiliated fund family), 
the Portfolio Strategist will generally derive additional benefit through 
compensation payable to its affiliates from the funds.

Marketing Support Fees Received

AssetMark receives marketing support payments from an IMA 
Manager based on the amount of assets on the AssetMark Platform. 
The fee is paid quarterly and is primarily based off of the growth of 
IMA’s assets on the Platform. 

Administrative Service Fees Received by AssetMark or Affiliate 

Both Aris and Savos select mutual funds used in their Solution Types and 
generally the mutual funds selected are institutional funds However, it’s 
important to note that if institutional funds are not available, and an NTF 
Fund is used, NTF Funds pay Custodians Administrative Service Fees 
(“ASF”) for services provided. This creates a conflict because AssetMark 
Trust is paid a portion of the ASF received, as described below.

AssetMark Trust uses sub-custodians in fulfilling its responsibilities, 
including National Financial Services Corp., (whose affiliated broker- 
dealer, Fidelity Brokerage Services, LLC, also provides brokerage 
and clearing services for Client accounts). Fidelity operates as a 
sub-custodian for AssetMark Trust, and as sub-custodian Fidelity 
receives certain payments from investment companies for certain 
administrative and recordkeeping services. AssetMark Trust receives 
payments from Fidelity for the recordkeeping and other administrative 
duties performed by AssetMark Trust as custodian. Because Fidelity 
operates as a sub-custodian for AssetMark Trust, Fidelity remits 
approximately 92.25% of such fees collected from these investment 
companies to AssetMark Trust in exchange for the significant custodial 
support services AssetMark Trust provides. Below are the types of 
fees AssetMark Trust receives: 

• 12b-1s: are a cost to the shareholders of the mutual fund. If the 
prospectus of a mutual fund allows for 12b-1’s to be paid for either 
“distribution” or “service”, it will be included in the fund’s expenses 
and deducted from the income the mutual fund earns. 

• Administrative Service Fees (“ASF”): are not an expense to the 
shareholders of the fund. These are an expense to the mutual fund 
and are paid to Fidelity per an agreement between the mutual fund 
company and Fidelity. 

• Recordkeeping fees earned on ERISA plan account holdings. 

• Transaction-based fees on non-NTF mutual funds, or fixed-income 
transactions.

AssetMark Trust receives ASFs from Fidelity, banks and insurance 
companies, or from their respective service providers. Any such 
income received by AssetMark Trust is in payment for administrative 
services it provides. This amount, in the aggregate, is substantial, 
based on the substantial services provided by AssetMark Trust 
to these respective service providers, and varies by mutual fund. 
These payments are used to offset the annual custody fees that are 
otherwise payable by IRA Clients and Clients with accounts subject 
to the Employee Retirement Income Security Act of 1974 (“ERISA”). 
AssetMark Trust does not seek to minimize or eliminate 12b-1 fees by 
using mutual fund institutional or investor share classes. Refer to the 
AssetMark Trust Custody Agreement for more information.
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Insured Cash Program Fees by Affiliate

AssetMark Trust’s FDIC-Insured Cash Program includes an “Insured 
Cash Deposit Program” (“ICD Program”) and a “High Yield Cash 
Program.” Accounts invested in strategies on the AssetMark Platform 
are required, pursuant to their investment strategy or guidelines, to 
maintain an allocation to cash (the “cash allocation”); this cash allocation 
is deposited into the ICD Program. For most accounts, the target cash 
allocation is 2%. For accounts invested in WealthBuilder strategies, the 
target cash allocation is 5%. In addition to the cash allocation, AssetMark 
Trust accounts will hold ICD cash pending investment or distribution.

Deposits to a Cash Administrative Account will be invested in the ICD 
Program unless the account meets and maintains certain minimum 
deposit requirements and the High Yield Cash Program is selected. 
The High Yield Cash Program is expected to pay higher interest rate 
than the ICD Program. There is no Custody Fee and no Platform Fee 
for Cash Administrative Accounts, but the Financial Advisor Fee will 
be charged a Cash Administrative Account unless other instructions 
are received. AssetMark Trust is paid a Program Fee for record 
keeping and administrative services it provides the Program by the 
banks that participate in the Program; this compensation reduces the 
interest paid deposits, and AssetMark Trust expects to receive a lower 
Program Fee for deposits in the High Yield Cash Program. “Cash” 
in accounts not eligible for the FDIC-Insured Cash Program will be 
invested in shares of money market mutual funds. AssetMark Trust 
expects to receive service fees from these money market funds or 
their service providers. AssetMark Trust expects to earn higher fees 
on cash deposited in the FDIC-Insured Cash Program, especially the 
ICD Program, than on cash invested in money market funds. This 
increased compensation on deposits in the ICD Program creates 
a conflict for AssetMark because it creates an incentive to allocate 
portions of an account to cash. AssetMark addresses that conflict by 
disclosure and by systematic quarterly rebalancing of accounts to the 
target cash allocation. For accounts with a target cash allocation of 
2%, and the account’s cash allocation will be rebalanced quarterly if 
it is less than 1.5% or more than 2.5%. For WealthBuilder strategies 
accounts with the target cash allocation of 5%, the cash allocation 
will be rebalanced quarterly if it is less than 4% or more than 6%. 

AssetMark Affiliate Fee Income Disclosure 

Savos, GPS Fund Strategies, and GPS Select
Client accounts invested in these strategies will receive allocations, 
determined by AssetMark, among mutual funds advised by 
AssetMark. AssetMark receives advisory fees from the mutual funds 
in which these accounts invest. The mutual fund advisory fees differ 
between funds and the total fees collected will vary depending upon 
the profile selected by the client and the fund allocation within each 
profile. If a client elects the GPS Fund Strategies, client authorizes and 
instructs that the account be invested pursuant to the selected profile, 
acknowledges that the fund advisory fees collected by AssetMark will 
vary, and approves of the fund advisory fee payments to AssetMark. 
Client will be given notice if these ranges change, resulting in an 
increase in fee payments, and, unless the Client or Financial Advisor 
gives notice to AssetMark, Client consents to these changes. 

If a Client selects a GPS Select strategy, Client authorizes and instructs 
that the account be invested pursuant to the selected profile and 
acknowledges that AssetMark is permitted to modify fund allocations 
within a range such that fund management fees earned by AssetMark 
can vary within a range of 0.30% of the assets in the Strategy. Client 
approves fund allocations within this range and acknowledges Client 
will not receive prior notice of the fund allocation changes unless such 
allocations would exceed the 0.30% range.

For more information regarding the fees collected by AssetMark 
when using these strategies, refer to the allocation tables provided in 
Exhibit A at the end of the Disclosure Brochure. For Savos investment 
solutions, AssetMark will credit the net advisory fee earned on the 
portion of the accounts invested in a proprietary mutual fund.

No Strategist or Terminated Strategist Accounts 

AssetMark has accounts that no longer receive advisory services 
because the strategy in which the Account was invested has been 
terminated from the AssetMark Platform and the Client has not selected 
another strategy for the assets. These Accounts are referred to as “No 
Strategist” or “Terminated Strategist” Accounts. Neither AssetMark, 
nor any Discretionary Manager will manage or shall be responsible for 
giving any advice with regard to these assets, but the Account typically 
remains invested in the investments last selected for the strategy at a 
Platform Fee that is a reduction from that payable when the strategy 
was active on the AssetMark Platform. Any Financial Advisor Fee shall 
be payable on No Strategist or Terminated Strategist Accounts unless 
AssetMark receives instructions not to charge the Financial Advisor 
Fee. A separate Custodial Account Fee applies on No Strategist or 
Terminated Strategist accounts. Please see the Custody agreement for 
specific fees attributable to the client account. Platform Fee schedules 
for No Strategist or Terminated Strategist accounts are available by 
contacting AssetMark, or your Financial Advisor. 

Business Development Allowance Program for Financial Advisors

Under AssetMark’s Business Development Allowance program, 
certain Financial Advisors receive a quarterly business development 
allowance for reimbursement of qualified marketing/practice 
development expenses incurred by the Financial Advisor. These 
allowances may also be paid based upon initial assets introduced to 
the AssetMark Platform if a specific asset minimum is met and/or 
the asset minimum is met within the first 12 months of an Advisor’s 
use of the Platform. These amounts vary depending on the value of 
the assets on the AssetMark Platform held by Clients of the Financial 
Advisor. For the 2019 calendar year, participating Financial Advisors 
were reimbursed an average of $3,312.

Marketing Support for Financial Advisory Firms

Additionally, certain Financial Advisory Firms enter into marketing 
arrangements with AssetMark whereby the Firms receive 
compensation and/or allowances in amounts based either upon a 
percentage of the value of new or existing Account assets of Clients 
referred to AssetMark by Financial Advisors, or a flat dollar amount. 
These arrangements provide for the communication of AssetMark’s 
service capabilities to Financial Advisors and their Clients in various 
venues including participation in meetings, conferences and 
workshops. AssetMark also provides the Financial Advisory Firm or 
its representatives with organizational consulting, education, training 
and marketing support.

Direct and Indirect Support for Financial Advisors

AssetMark sponsors annual conferences for participating Financial 
Advisory Firms and/or Financial Advisors designed to facilitate and 
promote the success of the Financial Advisory Firm and/or Financial 
Advisor and/or AssetMark advisory services. AssetMark offers Portfolio 
Strategists, Investment Managers and Investment Management 
Firms, who are also Sub-Advisors for the GuideMark and GuidePath 
Funds, the opportunity to contribute to the costs of AssetMark’s 
annual conferences and be identified as a sponsor. AssetMark 
also covers travel-related expenses for certain Financial Advisors 
to attend AssetMark’s annual conferences, quarterly meetings, 
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or to conduct due diligence visits. In addition and outside of the 
Business Development Allowance program, AssetMark contributes 
to the costs incurred by certain Financial Advisors in connection with 
conferences or other Client events conducted by the Financial Advisor 
or the Financial Advisory Firm. AssetMark also solicits research from 
Financial Advisors regarding new products or services that AssetMark 
is considering for Clients. In exchange for this feedback and guidance, 
AssetMark may offer an incentive to the Financial Advisor for their 
attendance at, or participation in, for example, a survey or focus-group. 

Discounted Fees for Financial Advisors 

Certain Financial Advisors receive discounted pricing from AssetMark 
for practice management and marketing related tools and services. 

Negotiated Fees 

AssetMark may, in its discretion, negotiate the Platform Fee for Clients 
of certain Financial Advisors. Certain Financial Advisors with higher 
aggregate levels of assets on the Platform are eligible for negotiated 
fees, which are passed through to the Client. The Financial Advisor does 
not earn additional compensation as a result of these negotiated fees.

Community Inspiration Award 

In order to promote community involvement, AssetMark created the 
Community Inspiration Award to honor selected Financial Advisors 
across the US who have inspired others by supporting charitable 
organizations in their communities. AssetMark will make a cash 
donation, subject to the published rules governing the program, to the 
Financial Advisor’s nominated charity in accordance with the following: 
1) the charitable organization is not a client or prospective client of the 
Financial Advisor, 2) the Financial Advisor will not receive a monetary 
award and 3) the charitable organization must not have the ability 
to contribute funds or services to a candidate for public office or to 
a Political Action Committee. There is no direct compensation paid to 
an honored Financial Advisor. However, the Financial Advisor may be 
inclined to place, or retain client assets on the Platform as a result of 
AssetMark’s contribution to their supported charitable organization.

ITEM 5 – ACCOUNT REQUIREMENTS AND TYPES OF CLIENTS

The Financial Advisory Firm utilizing the AssetMark Platform will 
determine the specific account requirements and the types of clients 
to which it offers its services. Generally, the AssetMark Platform is 
made available to high net worth individuals and institutional investors, 
financial institutions, annuity funds, charitable institutions, foundations, 
municipalities, endowment funds, corporations, corporate pension 
and profit-sharing plans, and Taft-Hartley plans.

MINIMUM INVESTMENT REQUIREMENTS

AssetMark reserves the right, in its sole judgment, to accept certain 
investments below the standard minimums shown below.

Mutual Fund and ETF (including Market Blend Strategies)
The standard minimum investment through the Platform will generally 
be $10,000-50,000 for mutual fund and $25,000 for ETF accounts. 

Guided Portfolios
The standard minimum investment through the Platform will generally 
be $10,000 for GPS Fund Strategies and $50,000 - 250,000 for GPS 
Select Solutions. Sleeve level investment minimums within the 
Custom GPS Select Solutions will vary.

Individually Managed Accounts
The standard minimum IMA investment per Investment Manager is 
generally between $100,000 and $250,000, and will depend on the 
Custodian and Investment Manager(s) selected for the Account. 
Certain Investment Managers require minimum investments greater 
than $250,000. The Investment Managers, in their sole judgment may 
accept investments below the standard minimum.

For strategies in which Savos is the Investment Manager, the minimum 
investment is $25,000. 

Unified Managed Accounts
The standard minimum UMA investment, depending on the strategy 
selected, is between $25,000 and $100,000. 

Multiple Strategy Accounts
Sleeve level investment minimums will vary.

Guided Income Solutions
Account minimums for each investment solution are provided in Item 
4 under Advisory Services and on the Fees & Investment Minimums 
table at the end of this Disclosure Brochure. AssetMark reserves the 
right, in its sole judgment, to accept certain investments below the 
standard minimum.

ITEM 6 – PORTFOLIO MANAGER SELECTION AND EVALUATION

The Platform does not have information applicable to Portfolio Manager 
Selection and Evaluation. Item 4 describes AssetMark’s selection and 
the roles of the Portfolio Strategists, Investment or Discretionary 
Managers and Overlay Managers.

ITEM 7 – CLIENT INFORMATION PROVIDED TO  
PORTFOLIO MANAGERS

The Platform does not have information applicable to Client Information 
Provided to Portfolio Managers. Item 4 describes the relationship 
and agreement between the Client and the Financial Advisory Firm’s 
including the FA Firm’s responsibilities to evaluate the Client’s need 
and objectives and determine the suitability of various Platform 
options for the Client. 

Discretionary Managers may request and are entitled to receive 
information about a Client.

ITEM 8 – CLIENT CONTACT WITH PORTFOLIO MANAGERS

The Platform does not have information applicable to Client Contact 
with Portfolio Managers. Item 4 describes the relationship and 
agreement between the Client and the Financial Advisory Firm’s and 
that the Firm may consult with AssetMark regarding the administration 
of the Platform. Additionally, the Client has the opportunity to consult 
jointly with the Financial Advisory Firm and the Discretionary Managers 
concerning the individual management of their account.
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ITEM 9 – ADDITIONAL INFORMATION

DISCIPLINARY INFORMATION

On August 25, 2016, the SEC announced a settlement with AssetMark 
in an order containing findings, which AssetMark neither admitted 
nor denied, that AssetMark violated Section 206(4) of the Advisers 
Act and Rule 206(4)-1(a)(5) by allowing its staff, from July 2012 
through October 2013, to circulate to prospective clients who 
were considering an F-Squared managed account service offered 
by AssetMark, performance advertisements created by F-Squared 
relating to a different separately managed account service not 
offered by AssetMark and that misleadingly described that different 
service’s performance between 2001 and 2008, and that AssetMark 
violated Section 204(a) of the Advisers Act and Rule 204-2(a)(16) by 
failing to maintain records substantiating the performance in the 
advertisements created by F-Squared. 

There are no disciplinary items to report for the management  
of AssetMark.

OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

As the platform sponsor, AssetMark has the following financial 
industry affiliations:

AFFILIATED COMPANIES

AssetMark is an indirect subsidiary of AssetMark Financial Holdings, 
Inc., a publicly traded company (NYSE: AMK). The following companies 
are under common control with the AssetMark. AssetMark does not 
consider such affiliations to create a material conflict of interest for 
AssetMark or its clients. For those affiliated companies you may 
interact with in connection with the AssetMark Platform, their industry 
activities are described in further detail below:

• AssetMark Brokerage, LLC

• AssetMark Retirement Services, Inc.

• AssetMark Trust Company

• Global Financial Private Capital, Inc.

• Global Financial Advisory, LLC

• OBS Financial Services, Inc.

AssetMark Brokerage, LLC
AMB is a broker-dealer registered with the SEC and is a member of 
FINRA. AMB is affiliated with AssetMark by common ownership.

AssetMark Retirement Services, Inc.
AssetMark Retirement Services, Inc. is a Pennsylvania corporation 
and third-party administrator for AssetMark’s retirement offering.

AssetMark Trust Company
AssetMark Trust Company (“AssetMark Trust”) is an Arizona chartered 
trust company that serves as the custodian for certain Accounts on 
the AssetMark Platform. AssetMark Trust is affiliated with AssetMark 
by common ownership.

Global Financial Private Capital, Inc.
Global Financial Private Capital, Inc. (“GFPC”) is an investment adviser 
registered with the SEC and provides discretionary investment advisory 
services on a wrap or non-wrap fee basis to its clients, which consist 
of individuals, business entities, trusts, estates, charitable organizations 
and other entities. In addition, the Firm may provide financial planning 
and/or consulting services on a stand-alone basis. GFPC delivers its 
investment services either through model portfolios. The models are 

provided from unaffiliated third-party managers, subject to oversight by 
GFPC personnel. The Firm engages various unaffiliated sub-advisers to 
manage the underlying portfolios in each model.

Global Financial Advisory, Inc
Global Financial Advisory, Inc is an insurance agency that provides 
marketing and sales support for non-variable insurance products. 
The types of products marketed include but are not limited to term 
life insurance, universal life insurance, whole life insurance, fixed 
annuities, and long-term care insurance.

OBS Financial Services, Inc.
OBS Financial Services, Inc. is registered as an investment advisor 
with the SEC. OBS Financial provides investment and operations 
outsourcing services to financial institutions around the country. Our 
clients include bank Trust departments, retail broker dealer advisors, 
independent financial advisors, and retirement plan professionals. 
We offer an array of fee-based investment products and platforms 
intended to help them grow their business. We do this through our 
proprietary technology and our highly-experienced team who provides 
sales, marketing, operations, and technology solutions specifically 
designed to meet each institution’s unique challenges.

ASSETMARK AFFILIATE CONFLICTS OF INTEREST 

Banking Institution - AssetMark Trust
Clients pay AssetMark Trust for custodial services pursuant to their 
Custody Agreement with AssetMark Trust. Additionally, pursuant 
to a contract between AssetMark and AssetMark Trust, AssetMark 
also pays AssetMark Trust for services it provides AssetMark 
advisory Clients, especially with regard to Savos PMAs and UMAs. 
Additionally, AssetMark Trust receives payments from mutual funds, 
mutual fund service providers, banks and other financial institutions 
for services AssetMark Trust provides related to investments held in 
Client Accounts. AssetMark Trust handles transfer agency functions, 
shareholder servicing, sub-accounting, administrative services and 
tax reporting functions that these financial institutions otherwise have 
to perform. Such payments are made to AssetMark Trust by these 
financial institutions based on the amount of assets to be invested on 
behalf of Client Accounts or other formula. Any such payments to the 
Custodian will not reduce the Platform Fee. Some mutual funds, or 
their service providers, provide compensation in connection with the 
purchase of shares of the funds, unless prohibited by law or regulation. 
Compensation includes financial assistance for conferences, sales or 
employee training programs. Compensation is also paid for travel and 
lodging expenses for meetings or seminars of a business nature held 
at various locations or gifts of nominal value as permitted by applicable 
rules and regulations.

Investment Companies - GuideMark Funds, GuidePath Funds and 
Savos Dynamic Hedging Fund
AssetMark receives compensation as the investment adviser of the 
GuideMark and GuidePath Funds, which are utilized within certain 
Solution Types. When the GuideMark Funds are used in AssetMark’s 
Investment Solutions, AssetMark waives its Platform Fee on the assets 
in those accounts. AssetMark is compensated only pursuant to its 
Investment Advisory Agreement with the GuideMark and GuidePath 
Funds. Because of the lack of a Platform Fee, some Financial Advisors 
may be inclined to charge a higher Financial Advisor Fee for an Account 
invested in the GuideMark and GuidePath Funds than they might for 
an Account invested in other Investment Solutions.

The GuidePath Fund of Funds is directly managed by ISG and is invested 
in shares of the GuideMark Funds, unaffiliated mutual funds and ETFs. 
ISG manages the GuidePath Funds based on research provided by 
current Portfolio Strategists in each of the Investment Approaches. In 
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addition to the responsibility of managing the GuidePath Funds, ISG 
has ongoing oversight over the performance of the Sub-Advisers in 
the GuideMark Funds and the Portfolio Strategists on the Platform. 
Because of the conflict between ISG managing the GuidePath Funds, 
and thereby controlling the allocations to affiliated mutual funds, and 
potentially receiving the GuideMark Funds’ profitability information 
as a participant in the Fund board meetings, AssetMark has created 
information barriers to shield ISG personnel from those discussions. 

AssetMark serves as the investment adviser to the Savos DHF, 
a registered investment company used by the Savos division of 
AssetMark in risk mitigation strategies in some Solution Types. When 
the Savos DHF is used in an AssetMark solution, AssetMark receives 
an advisory fee from client assets for its management of a Solution 
Type as well as an additional fee through the Savos DHF for that 
portion of a client’s account that is invested in that Fund, effectively 
receiving two fees, under two different management agreements, on 
the same assets reimburse.

AssetMark Brokerage, LLC
AssetMark Brokerage receives marketing support from an alternative 
investment strategist on its platform, Altegris. AssetMark and Altegris 
were under common ownership prior to 2014. At that time, as an 
affiliated proprietary strategist, AssetMark offered Altegris’ mutual 
fund strategies on its Platform with no Platform fee. Currently, in lieu of 
a Platform fee, Altegris directly pays AssetMark Brokerage for offering 
its investments on the Platform. The payment is paid on a quarterly 
basis and is based on the level of Altegris funds on the Platform.

ASSETMARK CONFLICTS OF INTEREST

Artivest Solutions LLC has contracted to pay AssetMark for 
AssetMark’s administrative services to Artivest in supporting access 
to Artivest’s Platform for Alternative Investments at the rate of up 
to 0.25% (25 basis points) of assets invested by Clients of Financial 
Advisory Firms. AssetMark services include the selection of funds 
to be made available to Financial Advisory Firms and their clients. If 
certain funds are selected, AssetMark will not be paid the full 25 basis 
points, and this creates a conflict of interest. AssetMark addresses 
this conflict through disclosures and criteria to select funds. At the 
date of this Brochure, all the funds selected resulted in AssetMark 
being paid less than 25 basis points. 

CODE OF ETHICS

The Financial Advisory Firm provides investment advisory services to 
the client. The following summary describes the Code of Ethics for 
AssetMark, as the Platform sponsor.

AssetMark has adopted a Code of Ethics (the “Code”) that is intended 
to comply with the provisions of Rule 204A-1 under the Investment 
Advisers Act of 1940 (“Advisers Act”), which requires each registered 
investment adviser to adopt a code of ethics setting forth standards 
of conduct and requiring compliance with federal securities laws. 
Additionally, the Code is designed to comply with Section 204A of the 
Advisers Act, which requires investment advisers to establish, maintain 
and enforce written policies and procedures reasonably designed, 
taking into consideration the nature of such investment adviser’s 
business, to prevent the misuse of material, non-public information 
by any person associated with such investment adviser. AssetMark’s 
Code requires that all “Supervised Persons” (including officers and 
certain affiliated persons and employees of AssetMark) in carrying out 
the operations of AssetMark, adhere to certain standards of business 
conduct. Specifically, the Code requires that these persons: (i) comply 
with all applicable laws, rules and regulations, (ii) avoid any conflict of 
interest with regard to AssetMark and its Clients, (iii) avoid serving 

their personal interests ahead of the interests of AssetMark and its 
Clients, (iv) avoid taking inappropriate advantage of their position with 
AssetMark or benefiting personally from any investment decision 
made, (v) avoid misusing corporate assets, (vi) conduct all of their 
personal securities transactions in compliance with the Code, and (vii) 
maintain, as appropriate, the confidentiality of information regarding 
AssetMark’s operations. 

The Code contains a number of prohibitions and restrictions on personal 
securities transactions and trading practices that are designed to protect 
the interests of AssetMark and its Clients. First, the Code prohibits 
trading practices that have the potential to harm AssetMark and/or its 
Clients, including excessive trading or market timing activities in any 
account that AssetMark manages, trading on the basis of material non-
public information, and trading in any “Reportable Security” which is 
being purchased or sold, or is being considered for purchase or sale 
by the Accounts managed by AssetMark or any AssetMark-advised 
mutual funds. Second, the Code mandates the pre-clearance of certain 
personal securities transactions, including transactions in securities 
sold in initial public offerings or private placements. The Code also 
requires the pre-clearance of Reportable Security transactions for 
certain Access Persons. Finally, the Code requires employees to 
submit, and the Chief Compliance Officer (the “CCO”) to review, initial 
and annual holdings, and quarterly transaction reports. 

AssetMark utilizes StarCompliance, to provide enhanced tracking of 
employee transactions and gives AssetMark the ability to analyze 
employee trading against certain parameters and transactions in its 
managed Accounts or any Proprietary Funds. Access Persons also 
utilize this system to annually certify their receipt of, and compliance 
with, the Code and pre-clear their Reportable Security transactions, if 
they are required to do so by the Code. 

All Supervised Persons under the Code are responsible for reporting 
any violations of the Code to the CCO. The Code directs the CCO 
to submit reports to the Board of Trustees of any AssetMark-advised 
funds regarding compliance with the Code, and to impose sanctions 
on violators, as warranted.

AssetMark will provide a copy of the Code to any Client or prospective 
Client upon request.

REVIEW OF ACCOUNTS

The Clients and their Financial Advisors may contact AssetMark 
to arrange for consultations regarding the management of their 
Accounts. Clients should refer to their Financial Advisors to discuss 
and assess their current financial situation, investment needs and 
future requirements in order to implement and monitor investment 
Portfolios designed to meet the Client’s financial needs.

AssetMark makes available periodic reports to Financial Advisory Firms 
for use with their investment advisory clients. These written reports, 
the Quarterly Performance Report, generally contain a list of assets, 
investment results, and statistical data related to the client’s account. 
We urge clients to carefully review these reports and compare the 
statements that they receive from their custodian to the reports.

Management of the Client’s Account
The Financial Advisory Firm provides the specific advice to the Client 
concerning the Client’s investment Strategy for each Account, including 
the Solution Type, the Portfolio Strategist(s), the particular Investment 
Approach or sub-strategy to be chosen for the Client, and the Client’s 
appropriate Risk/Return Profile. The Financial Advisory Firm will also 
advise Clients in Individually Managed Accounts on the Investment 
Managers to be selected for the Client’s Account. The Financial Advisory 
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Firm and/or the client (depending upon the specific form of Client 
Services Agreement entered into between the Financial Advisory Firm 
and the Client) retains discretion to choose the Portfolio Strategist(s), 
the asset allocation(s) and the Investment Managers selected as the 
components of the Strategy for the Client’s Accounts, and will have 
the opportunity periodically to change the Strategy or its components, 
including the Solution Type, the choice of Portfolio Strategist(s), the 
particular asset allocation(s) or sub strategies, the Risk/Return Profile, 
or the Investment Managers selected for the Accounts.

Clients are provided with periodic custodial reports from a custodian 
and AssetMark provides the Financial Advisory Firms with QPR’s for 
each of their Client’s Accounts. The periodic custodial reports include a 
listing of all investments in the Client’s account, their current valuation, 
and a listing of all transactions occurring during the period. The QPR’s 
include information concerning the allocation of the assets in each Client 
Account among various asset classes and the investment performance 
of the Client’s Account during the quarter and billing/fees.

Management of Privately Managed Accounts
The Investment Managers managing IMAs, and the Savos UMAs are 
referred to collectively as the “Discretionary Managers” for these 
Privately Managed Accounts. 

Savos (in Savos UMAs) and certain Portfolio Strategists will incorporate 
a limited number of mutual funds in certain asset class allocations 
where they have determined that mutual funds are a more appropriate 
investment vehicle than using individual Investment Managers or the 
asset selections by Investment Management Firms. These funds can 
include both no-load mutual funds and mutual funds which generally do 
charge a sales load, but which are available through the Platform at the 
fund’s net asset value and without any sales charge. Other third-party 
funds or ETFs are also utilized for situations in which a Client’s assets do 
not meet the required minimums of an Investment Manager for certain 
asset classes. 

Each Investment Manager and Investment Management Firm has 
been selected by AssetMark for the Platform to provide investment 
management services based on one or more specific investment 
objectives, which are outlined in the Manager Profile for each 
Investment Manager and Investment Management Firm. For example, 
certain Investment Managers and Investment Management Firms 
have been selected to manage U.S. Large Capitalization stocks, 
while others have been selected to manage International stocks. 
The Investment Approaches developed by Portfolio Strategists will 
typically consist of a combination of several Investment Managers/ 
Investment Management Firms (and, in certain cases, mutual funds) 
representing a number of asset classes, which can include, but are not 
limited to, U.S. Fixed Income, International Fixed Income, U.S. Large 
Capitalization and Small/Mid Capitalization stocks, International stocks, 
Emerging Markets stocks, and Real Estate Investment Trusts (REITs).

All investments are held in custody by a Custodian who maintains the 
Client’s custodial account and effects transactions at the direction of 
the Client and the Discretionary Manager(s) designated by the Client. 
Client is responsible for paying the Custodian directly for all expenses 
related to effecting transactions in the account, pursuant to a separate 
agreement executed between Client and the Custodian.

Each of the Client’s investments is held by the Custodian in the Client’s 
name. Clients will receive confirmations of each security purchased 
and sold for the Client’s account (either separately or as part of the 
periodic custodial statement). Clients are entitled to receive copies 
of any materials distributed by the issuers of such securities to all 
beneficial owners of their securities, as well as the Prospectus and all 

annual and periodic reports issued by any mutual funds that the Client 
holds. In addition, the Client retains all indicia of beneficial ownership, 
including, without limitation, all voting power and other rights as a 
security holder in each of the securities and funds held for the Client. 
However, the Client may delegate the right to receive prospectuses and 
shareholder materials, and to vote proxies on behalf of the Client, to 
the Discretionary Managers selected by the Client. The Discretionary 
Manager Designations executed in connection with opening of any 
Privately Managed Account will include such delegation unless the 
Client otherwise directs in writing. Client has the opportunity to consult 
jointly with the Financial Advisory Firm and the Discretionary Managers 
concerning the individual management of their account.

Advisor as Strategist Program and 
Advisor Managed Portfolios Program
A Financial Advisory Firm may participate in the Advisor as Strategist 
or Advisor Managed Portfolios program (“AAS” or “AMP” program). 
In these programs, a Discretionary Client Services Agreement is 
executed by the Client; the Client grants the Financial Advisory Firm 
discretionary authority to invest and reinvest Account assets and the 
Advisor manages the “Custom Account” for their client. The Financial 
Advisory Firm will be solely responsible for determining account 
assets and giving instructions for trades and rebalances. AssetMark 
does not provide any investment advice to Custom Accounts, does 
not have or exercise any discretionary authority with regard to 
Custom Accounts and does not supervise the Custom Accounts or 
the Financial Advisory Firm in its management of Custom Accounts. 

The asset allocation classification of the Custom Accounts and any 
models used by the Financial Advisory Firm may not be consistent 
with the Investment Approaches or Risk Return Profiles described 
in this Disclosure Brochure for Platform Accounts. The Platform Fee 
schedules will be charged to the Client Account, unless otherwise 
negotiated between the Financial Advisory Firm and AssetMark. 
The Client will receive additional information regarding the Financial 
Advisory Firm’s management of Custom Account through the 
Financial Advisory Firm’s disclosure brochure. 

CUSTODIAL ARRANGEMENTS

The Client’s investments made through the Platform are held in the 
Client’s name by a Custodian selected by the Client, pursuant to a 
custody agreement directly between the Client and the Custodian. As 
a custodial client, the Client will receive from the Custodian periodic 
account statements listing the investments held in the Client custodial 
account, valuations of the investments and transactions which occurred 
during the period. The Client will also receive prospectuses and 
shareholder reports, as well as any proxy statements, applicable to the 
securities in the Client’s custodial account if the Client has invested in a 
Mutual Fund or ETF account available through the Platform. If the Client 
has selected a Privately Managed Account, the Client will generally 
delegate the receipt of these shareholder materials to the Discretionary 
Manager through the Discretionary Manager Designation executed with 
the Client Services Agreement, unless the Client otherwise expressly 
directs that such materials be delivered to the Client. The custodian 
will also provide full year-end tax reporting for taxable accounts and 
fiscal year-end reporting for Accounts held for tax-qualified entities; and 
access to electronic or web-based inquiry system that provides detailed 
information on each Client’s Account, on a daily basis.

Several different third party Custodians are available on the Platform 
for use by Financial Advisory Firms and Clients to provide Client 
Accounts with custody and trading services. These Custodians, 
include TD Ameritrade Investment Support Services, Pershing Advisor 
Solutions, Schwab Institutional, and Fidelity Brokerage Services. In 
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addition, AssetMark Trust, is used by Financial Advisory Firms and 
Clients on the Platform. Except as noted, each Financial Advisory Firm 
will typically select the Custodian to be used by that Financial Advisory 
Firm’s Clients. The selected Custodian’s full fee schedule and separate 
custody agreement will be presented to the Client, to be executed 
between the Client and Custodian. In general, each Custodian charges 
a custody fee based on a tiered fee schedule specific to each Solution 
Type available on the Platform. Fixed-income Solution Types will be 
charged based on a per trade basis, as described in the Custodian’s 
fee schedule. AssetMark Trust and Third Party Custodians may charge 
a custody fee is $150 per year for Accounts invested in Mutual Fund 
Accounts that do not utilize Proprietary Funds. For accounts custodied 
at Pershing, an additional Platform Fee of $150/year ($37.50/quarter) is 
charged by AssetMark for third-party mutual fund solutions. Custody 
fees do not apply for mutual fund solutions comprised primarily of 
AssetMark proprietary funds. The Custodians charge termination fees 
and various other miscellaneous fees for wires, returned checks and 
other non-standard activity on an Account, such as fees for alternative 
investments. Custody fees will also apply to Accounts in Solution 
Types that are either closed or no longer offered to new clients. All 
custody fee details are presented in each Custodian’s fee schedule 
and separate custody agreement.

AssetMark Trust and Third Party Custodians may charge a custody fee 
is $150 per year for Accounts invested in Mutual Fund Accounts that 
do not utilize Proprietary Funds. Custody fees do not apply to mutual 
fund solutions comprised primarily of AssetMark proprietary funds. The 
Custody Fee for Proprietary Mutual Funds is $0.

Important Note: After April 30, 2020, AssetMark Trust and Third 
Party Custodians will no longer charge a Custody Fee of $150 
per year for Accounts invested in Mutual Fund strategies that 
do not utilize Proprietary Funds (in other words, these would be 
Accounts invested in third-party mutual funds. 

The Custodians charge termination fees and various other 
miscellaneous fees for wires, returned checks and other non-standard 
activity on an Account, such as fees for alternative investments. 
Custody fees will also apply to Accounts in Solution Types that are 
either closed or no longer offered to new clients. All custody fee 
details are presented in each Custodian’s fee schedule and separate 
custody agreement.

The Client is responsible for paying the Custodian the fees charged by 
the Custodian for its additional services and for all expenses related 
to effecting transactions in the account, pursuant to the agreement 
between Client and the Custodian, unless the Custody fees are included 
in the Platform fee, as described above. The Client will therefore bear 
such Custodian fees and expenses in addition to the fees charged under 
the Client Services Agreement, discussed above, and the operating 
expenses incurred by mutual funds or ETFs, and any other pooled 
investment vehicles held in the Client’s account. It should be noted that 
other custodial arrangements may be available that would involve lower 
costs to the Client than does this Platform, and the custodian selected 
by the Client or the Client’s Financial Advisory Firm. Custodians may 
also negotiate custodial fees at their discretion. Clients should consult 
with their Financial Advisor to ensure they understand the custodial 
fees applicable to their Account. 

FINANCIAL INFORMATION

In certain circumstances, registered investment advisers are required 
to provide you with financial information or disclosures about their 
financial condition in this Item. As the wrap program sponsor, 
AssetMark has no financial commitment that impairs its ability to 
meet contractual commitments to Financial Advisory Firms or their 
clients, and has never been the subject of a bankruptcy proceeding. 

ITEM 10 – REQUIREMENTS FOR 
STATE-REGISTERED ADVISORS

Not applicable to AssetMark as the Platform sponsor.

This must remain with the Client
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EXHIBIT A – GPS FUND STRATEGIES 

Mutual Funds Fees retained by AssetMark

The accounts of Clients who select a GPS Fund Strategy will be invested in mutual funds advised by AssetMark. AssetMark will receive 
Management Fees and Administrative Service Fees from these mutual funds, and AssetMark will determine the allocations of account value 
among these funds. The maximum net Management Fee retained by AssetMark from a fund in GPS Fund Strategies is 0.40% of average daily 
net assets, and the maximum Administrative Service Fee paid AssetMark is 0.25%. Therefore, the maximum fee that AssetMark can retain from 
a mutual fund in a GPS Funds Strategies account is 0.65% of average daily net assets. In selecting a GPS Funds Strategy, the Client agrees to 
the receipt by AssetMark of this 0.65% fee and that this fee is reasonable compensation to AssetMark. 

AssetMark’s management of a GPS Fund Strategy can result in a fee to AssetMark lower than the 0.65% authorized by the Client. Listed 
below are the mutual funds advised by AssetMark in which AssetMark can invest GPS Fund Strategy accounts and the maximum fee that 
AssetMark can retain from each fund as a percentage of average daily net assets of the mutual funds. If a fund has a sub-adviser, the minimum 
that AssetMark can pay the sub-adviser is deducted in the amount shown as retained by AssetMark. AssetMark may waive part or all of its 
management fee, and AssetMark may also recoup previously waived fees and assumed expenses, but these possibilities are not considered in 
the below-reported maximum retained fees. Some funds invest in shares of other funds, including mutual funds advised by AssetMark; the fees 
paid these Underlying Funds are not included in the below-reported fees. The Client should refer to the funds’ prospectuses and other shareholder 
materials for information, including fees, regarding the funds. Additional mutual funds can be added to those that receive allocations. If an added 
fund results in a fee greater than 0.65% being paid to AssetMark, you will be given notice. 

MUTUAL FUNDS

MAXIMUM FEES 
RETAINED BY 
ASSETMARK 

GuidePath Growth Allocation Fund 0.50%

GuidePath Conservative Allocation Fund 0.50%

GuidePath Tactical Allocation Fund 0.60%

GuidePath Absolute Return Fund 0.60%

GuidePath Managed Futures Strategy Fund 0.60%

GuidePath Flexible Income Allocation Fund 0.50%

GuidePath Multi-Asset Income Allocation Fund 0.60%

Since the amount that AssetMark is paid by each mutual fund varies, changes by AssetMark to the allocations of mutual funds in Client accounts 
can change what AssetMark receives in fees from the funds. GPS Fund Strategies include strategies with “Accumulation of Wealth,” “Distribution 
of Wealth” and “Focused” investment objectives. AssetMark anticipates making periodic changes to allocations among mutual funds in the 
Accumulation of Wealth and Distribution of Wealth investment objectives, but does not anticipate any material allocation changes for accounts 
invested in the Focused investment objectives. Listed below, for each Profile in each strategy offered in the Accumulation of Wealth and 
Distribution of Wealth investment objectives is the maximum retained fee and the range of retained fees that AssetMark can receive assuming 
the possible asset allocations that AssetMark anticipates for that Profile and objective. For the strategies in the Focused investment objectives, 
only the maximum possible retained fee is listed because AssetMark anticipates that a change, if any, in the allocations will not materially affect 
the maximum fee. If an allocation change or the addition of a new mutual fund results in a maximum retained fee for a strategy greater than that 
listed below, you will be given notice.

GPS FUND STRATEGIES
MAX NET 
REVENUE

RANGE OF  
NET REVENUE

GPS ACCUMULATION OF WEALTH

1 0.59% 0.54% - 0.59%

2 0.59% 0.54% - 0.59%

3 0.58% 0.53% - 0.58%

4 0.57% 0.52% - 0.57%

5 0.58% 0.53% - 0.58%

GPS DISTRIBUTION OF WEALTH

2 0.61% 0.56% - 0.61%

3 0.64% 0.59% - 0.64%

4 0.64% 0.59% - 0.64%
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GPS FUND STRATEGIES
MAX NET 
REVENUE

GPS ACCUMULATION - NO ALTERNATIVE EXPOSURE

1 0.54%

2 0.54%

3 0.53%

4 0.52%

5 0.53%

GPS DISTRIBUTION, NO ALTERNATIVE EXPOSURE

2 0.57%

3 0.60%

4 0.60%

GPS FOCUSED TACTICAL 

2 0.55%

3 0.56%

4 0.58%

Additionally, if AssetMark Trust is chosen as Custodian, AssetMark Trust will be paid 0.35% in Service (12b-1) Fee and Shareholder Service Fees. 
The third party Platform Custodians (other than AssetMark Trust) also receive service fee payments from the mutual funds in the GPS Solutions. 
AssetMark receives payments from the third party Custodians as compensation for administrative services provided by AssetMark to the 
Custodian. That compensation is not considered here.

GPS SELECT

Part of Platform Fee is credited to Account 

AssetMark serves as investment manager for GPS Select and will allocate account value across investment strategies, and among strategists 
and investment managers within those investment strategies. Included within these investment options are strategies managed by AssetMark, 
and the investment options include allocations to mutual funds advised by AssetMark. AssetMark pays fees to various strategists and investment 
managers to which it allocates account value, but does not pay such fees to third parties when it allocates account value to strategies it manages. 
Further, AssetMark retains compensation from mutual funds they advise. 

For GPS Select, the Platform Fee is 0.95%. In selecting a GPS Select, the Client agrees to the receipt by AssetMark of this 0.95% fee and that 
this fee is reasonable compensation to AssetMark. However, an amount of 0.30% is credited back to the account, resulting in a net Platform Fee 
of 0.65% for assets invested in GPS Select. The purpose of the 0.30% credit is to ensure that, regardless of the allocation decisions made by 
AssetMark, the client will receive a Platform Fee credit that is at least as much as any additional compensation AssetMark might retain due to 
the allocations that AssetMark is permitted to make pursuant to the GPS Select investment guidelines. 

MARKET BLEND MUTUAL FUND STRATEGIES

Mutual Fund Fees retained by AssetMark

The accounts of Clients who select a GuideMark Market Blend Mutual Fund strategy will be invested in mutual funds advised by AssetMark. 
AssetMark will receive Management Fees and Administrative Service Fees from these funds, and AssetMark will determine the allocations of 
account value among these funds. The maximum net Management Fee retained by AssetMark from a fund in a GuideMark Market Blend Mutual 
Fund strategy is 0.45% of average daily net assets, and the maximum Administrative Service Fee paid AssetMark is 0.25%. Therefore, the 
maximum fee that AssetMark can receive from a mutual fund in a GuideMark Market Blend Mutual Fund strategy is 0.70% of average daily net 
assets. In selecting a GuideMark Market Blend Mutual Fund strategy, the Client agrees to the receipt by AssetMark of this 0.70% fee and that 
this fee is reasonable compensation to AssetMark. 

AssetMark’s management of a GuideMark Market Blend Mutual Fund strategy can result in a fee to AssetMark lower than the 0.70% authorized 
by the Client. Listed below are the mutual funds advised by AssetMark in which AssetMark is permitted to invest GuideMark Market Blend Mutual 
Fund accounts and the maximum fee that AssetMark can retain from each fund as a percentage of average daily net assets of the mutual funds. 
If a fund has a sub-adviser, the minimum that AssetMark can pay the sub-adviser is deducted in the amount shown as retained by AssetMark. 
AssetMark may waive part or all of its management fee, and AssetMark may also recoup previously waived fees and assumed expenses, but 
these possibilities are not considered in the below-reported maximum retained fees. The Client should refer to the funds’ prospectuses and other 
shareholder materials for information, including fees, regarding the funds. Mutual funds can be added to those that receive allocations. If an 
added fund results in a fee greater than 0.70% being paid to AssetMark, you will be given notice.

GPS FUND STRATEGIES
MAX NET 
REVENUE

GPS FOCUSED CORE MARKETS

1 0.50%

2 0.49%

3 0.49%

4 0.49%

5 0.49%

GPS FOCUSED LOW VOLATILITY

1 0.54%

GPS FOCUSED TACTICAL 

5 0.59%

GPS FOCUSED MULTI-ASSET INCOME

2 0.55%

3 0.59%

4 0.56%
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 MUTUAL FUNDS

MAXIMUM FEES 
RETAINED 

BY ASSETMARK 
OR AFFILIATE

GuideMark Large Cap Core 0.60%

GuideMark Small/Mid Cap Core 0.70%

GuideMark Core Fixed Income 0.60%

GuideMark Emerging Markets 0.61%

GuideMark Opportunistic Fixed Inc Svc 0.60%

GuideMark World ex-US Service 0.60%

Since the amount that AssetMark is paid by each mutual fund varies, changes by AssetMark to the allocations of mutual funds in Client accounts 
can change what AssetMark receives in fees from the funds. Listed below, for each Profile in each strategy offered in Market Blend Mutual Fund 
strategies, is the maximum retained fee that AssetMark can receive, assuming the possible asset allocations that AssetMark anticipates for that 
Profile and objective. If an allocation change or the addition of a new mutual fund results in a maximum retained fee for a strategy greater than 
that listed below, you will be given notice.

MARKET BLEND STRATEGIES
MAX NET 
REVENUE

GLOBAL GUIDEMARK MARKET BLEND

2  0.59% 

3  0.60% 

5  0.60% 

6  0.61% 

US GUIDEMARK MARKET BLEND

2  0.60% 

3  0.61% 

5  0.61% 

6  0.62% 

Additionally, if AssetMark Trust is chosen as Custodian, AssetMark Trust will be paid 0.35% in Service (12b-1) Fee and Shareholder Service Fees. 
The third party Platform Custodians (other than AssetMark Trust) also receive service fee payments from the mutual funds in the GPS Solutions. 
AssetMark receives payments from the third party Custodians as compensation for administrative services provided by AssetMark to the 
Custodian. That compensation is not considered here.

GUIDED INCOME SOLUTIONS

The accounts of Clients who select a Guided Income Solution will be invested in the following mutual funds advised by AssetMark. 

 MUTUAL FUNDS

MANAGEMENT 
FEE BY 

ASSETMARK 

GuidePath Conservative Income Fund 0.35%

GuidePath Income Fund 0.45%

GuidePath Growth and Income Fund 0.45%

AssetMark will receive Management Fees from these mutual funds. There is no Platform Fee for the Guided Income Solutions. 
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EXHIBIT B – SAVOS AND ARIS SOLUTION TYPES

Exhibit B provides Clients with information about the advisory 
services of the Aris and Savos Investments divisions of AssetMark, 
Inc. (“AssetMark”). It is included with the AssetMark Advisor Model 
Platform Disclosure Brochure for those Clients who have selected an 
Aris or Savos Advisory Service. Fees applicable to these services are 
included in the Platform Disclosure Brochure. 

DESCRIPTION OF SAVOS ADVISORY SERVICES

Privately Managed Accounts, including:

Individually Managed (“IMA”) Accounts
• Savos Fixed Income Strategies

Unified Managed Accounts, including:
• Savos Preservation Strategy

• GMS Accounts, 

• Privately Managed Portfolios (“PMP”) Accounts, 

• US Risk Controlled Strategy, and

• Savos Wealth Portfolios

PRIVATELY MANAGED ACCOUNT INVESTMENT SOLUTIONS 

The Savos Investments (“Savos”) division of AssetMark acts as 
Investment Manager (“Discretionary Manager”) for the Privately 
Managed Account (“PMA”) Investment Solutions. 

Each Client designates, with the assistance of the Financial Advisor 
and based on the Client’s individual investment objectives, one or 
more of the PMA solutions available. 

Savos Fixed Income Accounts

For the Savos Fixed Income Accounts Investment Solution, Savos 
acts as Investment Manager for Client Accounts. Savos shall provide 
discretionary investment management services to the Account, and 
the Client grants Savos the authority to buy and sell securities and 
investments for the Account, to vote proxies for securities held by the 
Account and such other discretionary authorities described in the CSA.

For a Savos Fixed Income Account Investment Solution, the Client, 
with the assistance of their Financial Advisor, shall select a Mandate 
for the management of their account. There are no Asset Allocation 
Approaches or separate Risk/Return Profiles available for a Savos 
Fixed Income Account.

The available Mandates for the Savos Fixed Income accounts are  
as follows:

• Laddered Bond Mandates. These Strategies invest the Account in 
either US Treasury, US Agency, or US Treasury Inflation Protected 
bonds, with an intermediate effective duration, on a buy and  
hold basis.

• Municipal, Duration-based and the High Income Mandates. These 
Strategies invest the Account in closed-end funds, exchange traded 
funds or mutual funds to obtain relevant exposure specific to 
desired asset categories.

• Custom Fixed Income. The Client, with the assistance of the 
Financial Advisor, may request that Savos deviate from standard 
allocations for the selected Fixed-Income Strategy. Such an account 
is considered a Custom Fixed Income Strategy. 

• Advisor - Custom Accounts. The Client may choose to participate in a 
program in which their Financial Advisor, in consultation with Savos, 
may request further customization for their client’s account (“Advisor 
– Custom Accounts” or “ACA”). The Financial Advisory Firm will be 
solely responsible for determining the additional customization and 
the suitability for the client. Savos, in its discretion, will determine 
the implementation of the ACA. The Financial Advisory Firm may 
request that Savos recommend to the Financial Advisory Firm asset 
allocations or investment selections for the ACA, but Savos does 
not provide any individualized investment advice to ACA. The asset 
allocation classification of the custom models developed by the 
Financial Advisory Firm may not be consistent with the Investment 
Approaches or Risk Return Profiles described in this Disclosure 
Brochure for the Fixed Income strategies described above, and the 
Savos Fixed Income Platform Fee schedule will be charged to the 
Client Account, unless otherwise negotiated between the Financial 
Advisory Firm and Savos. 

For Savos Fixed Income Accounts, the account minimum ranges from 
$25,000 to $50,000. 

UNIFIED MANAGED ACCOUNT (“UMA”) 
INVESTMENT SOLUTIONS

Savos Preservation Strategy

For the Savos Preservation Strategy Investment Solution, Savos 
acts as Investment Manager for Client Accounts. Savos shall provide 
discretionary investment management services to the Account, and 
the Client grants Savos the authority to buy and sell securities and 
investments for the Account, to vote proxies for securities held by the 
Account and such other discretionary authorities described in the CSA. 

In the Savos Preservation Strategy Investment Solution, the Client 
need make no further selections, with the assistance of their 
Financial Advisor, to specify the Strategy for the Account. The Savos 
Preservation Strategy follows an Absolute Return Allocation Approach 
and is considered to be Risk/Return Profile 1.

The primary investment objective of the Preservation Strategy is to 
avoid a calendar year loss. Intra-year volatility and performance varies 
and are independent of the Strategy’s primary investment objective. 
This strategy can invest in, among other things, “opportunistic” 
or “specialized” asset categories, which includes real estate, 
commodities, precious metals, energy and other less traditional asset 
classes, with no geographic restrictions. 

Additionally, Savos can use one or more proprietary mutual funds 
within the strategy. The strategy for each proprietary mutual fund 
is described in more detail in the Prospectus for the Fund. All 
Proprietary funds utilized are registered investment company for 
which AssetMark, either directly or through its Savos division, serves 
as investment adviser. 

For Savos Preservation Strategy, the account minimum is $25,000.

AssetMark manages UMA Accounts through Savos whereby  
Savos serves as Overlay Manager and is also referred to as 
“Discretionary Manager.”

As Overlay Manager for the UMA Investment Solutions, Savos provides 
discretionary investment management services and coordinates 
individual security recommendations of independent Investment 
Management Firms acting as portfolio advisers to AssetMark. As 
Overlay Manager for UMAs, Savos can also select securities directly 
for Client Accounts. 
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The standard minimum UMA investment, depending on the strategy 
selected, is between $25,000 and $100,000. Savos reserves the 
right, in its sole judgment, to accept certain investments below these 
standard minimums.

Investments for UMA Investment Solutions will be made in part by 
Savos using securities recommendations by independent Investment 
Management Firms. In addition, UMAs can hold investments selected 
by Savos, and these investments include, but are not limited to, some or 
all of the following types of securities: exchange traded funds, closed-
end mutual funds, open-end mutual funds, preferred stocks, treasury 
bonds, bills, notes and bank notes. The mutual fund investment can 
include the Savos Investments Trust Dynamic Hedging Fund (formerly, 
the Contra Fund), which is advised by AssetMark. The asset allocation 
decisions, Investment Management Firm selection decisions and 
additional security selection decisions will all be made solely by Savos 
in its discretion. This discretion includes the potential substitution of 
certain securities included in selected Investment Management Firms’ 
asset allocations in consultation with the Investment Management 
Firm or otherwise, or the selection of individual securities in certain 
designated asset classes. 

For UMA Investment Solutions, Savos employs comprehensive 
analysis, including specific mathematical, technical and/or fundamental 
tools and risk-control criteria in the management of Client Accounts. 
The focus of Savos as Overlay Manager is to add value to each 
Client’s account through: (1) the strategic and tactical determination 
and implementation of asset allocation levels; (2) the selection of 
securities characteristics which Savos believes are appealing; (3) the 
formation of portfolios with risk management options to match the 
portfolio to the Client’s chosen level of risk tolerance; and (4) efficient 
execution of trade orders resulting from ongoing management of the 
Client’s Account.

For GMS and PMP, a risk management strategy can be implemented 
through the use of fixed income strategies. Portfolio allocations for 
these risk management strategies will vary based on individual Client 
objectives within target allocations established and monitored by Savos. 

GMS Accounts

Clients who select the GMS Account as their Investment Solution must 
deposit at least $25,000 into their account, and if multiple deposits 
are made into such an Account, the Account will not be invested 
and will not be considered a Discretionary Account until the Account 
balance reaches the required minimum $25,000. A Client’s Account 
will be held by Custodian in cash or in any assets transferred in-kind 
until such time as the value of the deposits to the account reaches 
the required $25,000 minimum for investment. Savos reserves the 
right, in its sole judgment, to accept certain investments below the 
standard minimum. 

In a GMS Investment Solution, the Client authorizes Savos to provide 
discretionary investment management services to the Account. 
The Client grants Savos the authority to buy and sell securities and 
investments for the Account, to vote proxies for securities held by 
the Account and the other discretionary authorities described in 
your Client Services Agreement. Savos selects securities for the 
Account, to a substantial degree, consistent with recommendations 
provided to Savos by Investment Management Firms that AssetMark 
selects, retains and replaces. Savos retains the right, however, to 
allocate across asset classes, which will include such recommended 
securities, in its own discretion. Savos invests the Account in direct 
securities, pooled investment vehicles, such as mutual funds or ETFs, 
or in other securities or investments. 

Additionally, Savos can use one or more proprietary mutual funds 
within the strategy. The strategy for each proprietary mutual fund 
is described in more detail in the Prospectus for the Fund. All 
Proprietary funds utilized are registered investment company for 
which AssetMark, either directly or through its Savos division, serves 
as investment adviser.

Savos adjusts the holdings in a GMS Account on an ongoing basis. 
Savos may sell or readjust Account holdings to take advantage of 
certain opportunities to reduce taxes for the Client. 

Additionally, Clients should be aware that a reasonable amount of time 
will be needed to purchase, redeem and/or transfer assets during the 
annual adjustment period, and AssetMark will not be held liable for 
losses due to market value fluctuations during the time taken for 
these transactions.

The GMS Investment Solution follows the Tactical Constrained Asset 
Allocation Approach. For a GMS Investment Solution, the Client, 
with the assistance of the Client’s Financial Advisor, selects for the 
management of the Account (1) a Risk/Return Profile; (2) a Mandate; 
and (3) the type of risk management strategy. 

Risk/Return Profile and Risk Management Strategy

With the assistance of the Client’s Financial Advisor, the Client selects 
for a GMS Account a Risk/Return Profile. Only profiles numbered two 
(2) through six (6), that is Moderate, Moderate Growth, Growth, and 
Maximum Growth, are available for a GMS Account. 

When selecting a Risk/Return Profile for a GMS Account, the Client, 
with the assistance of the Client’s Financial Advisor, may select a risk 
management option from among investment grade, high yield and 
municipal fixed income strategies.

A Client may also select a risk management strategy through the use 
of the Savos Dynamic Hedging Feature, described in more detail below. 
Not all GMS mandates and Risk/Return Profiles offer this strategy.

Mandates

The Client may choose between the following Mandates for a  
GMS Account.

High Dividend. The Account will primarily be allocated to large 
capitalization US stocks, with possible significant allocations to real 
estate and high dividend paying stocks.

Global. The Account will be allocated to international stocks (including 
emerging markets), with allocations that also include exposure to 
large and small capitalization US stocks. 

Privately Managed Portfolios (“PMP”) Accounts

A Client who selects the PMP Investment Solution must deposit at least 
$25,000 into their Account, and if multiple deposits are made into such 
an Account, the Account will not be invested, nor will it be considered a 
“Discretionary Account”, until the Account balance reaches the required 
minimum $25,000. A Client’s Account will be held by the Custodian 
in cash or in assets transferred in-kind until such time as the value of 
the deposits to the Account reaches the required $25,000 minimum for 
investment. Savos reserves the right, in its sole judgment, to accept 
certain investments below the standard minimum. 
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In a PMP Investment Solution, the Client authorizes Savos to provide 
discretionary investment management services to the Account. Savos 
selects securities for the Account, to a substantial degree, consistent 
with recommendations provided by Investment Management Firms 
that Savos selects, retains and replaces. Savos invests the Account 
in individual securities, pooled investment vehicles, such as open end 
mutual funds or ETFs, or other securities or investments. 

Additionally, Savos can use one or more proprietary mutual funds 
within the strategy. The strategy for each proprietary mutual fund 
is described in more detail in the Prospectus for the Fund. All 
Proprietary funds utilized are registered investment company for 
which AssetMark, either directly or through its Savos division, serves 
as investment adviser.

Savos retains the authority to allocate across asset classes, in its own 
discretion. Savos will generally adjust the holdings in a PMP Account 
on an ongoing basis. 

Clients should be aware that a reasonable amount of time will be 
needed to purchase, redeem and/or transfer assets, and Savos will 
not be held liable for losses due to market value fluctuations during 
the time taken for these transactions.

The PMP Investment Solution follows the Tactical Constrained Asset 
Allocation Approach. For a PMP Investment Solution, the Client, 
with the assistance of the Client’s Financial Advisor, selects for the 
management of the PMP Account (1) a Risk/Return Profile; (2) a 
Mandate; and (3) the type of risk management strategy. 

Risk/Return Profile and Risk Management Strategy

With the assistance of the Client’s Financial Advisor, the Client 
selects for a PMP Account a Risk/Return Profile. Only profiles 
numbered two (2) through six (6), Moderate, Moderate Growth, 
Growth, and Maximum Growth, are available for a PMP Account. 
When selecting a Risk/Return Profile for a PMP Account, the Client, 
with the assistance of the Client’s Financial Advisor, may select a risk 
management option from among investment grade, high yield and 
municipal fixed income strategies.

Mandates

The Client may choose between the following Mandates for a  
PMP Account.

Global. The Account will primarily be allocated to large, mid and small 
capitalization companies domiciled in the United States and other 
developed countries, with possible significant allocations to real 
estate and high dividend paying stocks.

High Dividend Global. The Account will primarily be exposed to large, 
mid and small capitalization companies domiciled in the United States 
and other developed countries, with possible significant allocations 
to real estate and high dividend paying stocks. The Account can 
also invest, at a conservative level, in one or more specialized asset 
categories, including, but not limited to, commodities, market 
neutral strategies, emerging markets, international small-capitalized 
companies and global bonds.

Custom and Advisor - Custom Accounts. The Client, with the 
assistance of the Financial Advisor, may request that Savos deviate 
from standard allocations for the selected GMS or PMP Strategy. 
Such an account is considered a Custom GMS or PMP strategy. The 
Custom GMS and PMP Strategy may be customized 1) based on a 

tax-managed transition plan, 2) through a request for restrictions, 3) 
due to a request to limit net capital gains or 4) due to a request for 
other customization. 

If the client requests a tax-managed transition, Savos will take 
commercially reasonable efforts to limit the immediate realization of 
net gains related to securities transferred in-kind. Clients may also 
ask that certain securities not be purchased for their Custom account. 
Clients may request the implementation of socially responsible 
screens, of Global Industry Classification Standard (GICS) codes 
or social themes, or the exclusion of specific securities by CUSIP. 
Requests for restrictions are reviewed by AssetMark to ensure that 
they are reasonable and will not unduly impair AssetMark’s ability to 
pursue the Solution Type and Strategy selected by the Client. Clients 
may also request a Custom account consistent with a proposal or 
product sheet provided by Savos for the account. See the Request for 
Savos Customization form for more information.

Additionally, the Client, may choose to participate in a program 
in which their Financial Advisor, in consultation with Savos, may 
request further customization for their client’s account (“Advisor – 
Custom Accounts” or “ACA”). The Financial Advisory Firm will be 
solely responsible for determining the additional customization and 
the suitability for the client. Savos, in its discretion, will determine 
the implementation of the ACA. The Financial Advisory Firm will 
be solely responsible for determining the additional customization. 
The Financial Advisory Firm may request that Savos recommend 
to the Financial Advisory Firm asset allocations or investment 
selections for the ACA, but Savos does not provide any individualized 
investment advice to ACA. The asset allocation classification of the 
custom models developed by the Financial Advisory Firm may not be 
consistent with the Investment Approaches or Risk Return Profiles 
described in this Disclosure Brochure for the GMS or PMP Accounts 
described below. The GMS or PMP Platform Fee schedules will be 
charged to the Client Account, unless otherwise negotiated between 
the Financial Advisory Firm and Savos.

Custom and Advisor - Custom Accounts

The Client, with the assistance of the Financial Advisor, may request 
that Savos deviate from standard allocations for the selected GMS 
or PMP Strategy. Such an Account is considered a Custom GMS 
or PMP Strategy. The Custom GMS and PMP Strategy may be 
customized 1) based on a tax-managed transition plan, 2) through a 
request for restrictions, 3) due to a request to limit net capital gains, 
or 4) due to a request for other customization. 

If the client requests a tax-managed transition, Savos will take 
commercially reasonable efforts to limit the immediate realization of 
net gains related to securities transferred in-kind. Clients may also 
ask that certain securities not be purchased for their Custom account. 
Clients may request the implementation of social responsible 
screens, of Global Industry Classification Standard (GICS) codes 
or social themes, or the exclusion of specific securities by CUSIP. 
Requests for restrictions are reviewed by AssetMark to ensure that 
they are reasonable and will not unduly impair AssetMark’s ability 
to pursue the Strategy selected by the Client. Clients may also 
request a Custom account consistent with a proposal or product 
sheet provided by Savos for the Account. See the Request for Savos 
Customization form for more information.

Additionally, the Client, may choose to participate in a program 
in which their Financial Advisor, in consultation with Savos, may 
request further customization for their client’s account (“Advisor – 
Custom Accounts” or “ACA”). The Financial Advisory Firm will be 
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solely responsible for determining the additional customization and 
the suitability for the client. Savos, in its discretion, will determine 
the implementation of the ACA. The Financial Advisory Firm will 
be solely responsible for determining the additional customization. 
The Financial Advisory Firm may request that Savos recommend 
to the Financial Advisory Firm asset allocations or investment 
selections for the ACA, but Savos does not provide any individualized 
investment advice to ACA. The asset allocation classification of the 
custom models developed by the Financial Advisory Firm may not be 
consistent with the Investment Approaches or Risk Return Profiles 
described in this Disclosure Brochure for the GMS or PMP Accounts 
described below. The GMS or PMP Platform Fee schedules will be 
charged to the Client Account, unless otherwise negotiated between 
the Financial Advisory Firm and Savos. 

Savos Personal Portfolios

Clients who select the Savos Personal Portfolios must deposit at 
least $250,000 into their account, and if multiple deposits are made 
into such an Account, the Account will not be invested and will not 
be considered a “Discretionary Account” until the Account balance 
reaches the required minimum $250,000. A Client’s Account will be 
held by Custodian in cash or in any assets transferred in-kind until 
such time as the value of the deposits to the Account reaches the 
required $250,000 minimum for investment. Savos reserves the 
right, in its sole judgment, to accept certain investments below the 
standard minimum.

In Savos Personal Portfolios, the Client authorizes Savos to provide 
discretionary investment management services to the Account. 
The Client grants Savos the authority to buy and sell securities and 
investments for the Account, to vote proxies for securities held by 
the Account and the other discretionary authorities. Savos retains 
the right to allocate across asset classes, which will include such 
recommended securities, in its own discretion. Savos invests the 
Account in individual securities, mutual funds and ETFs. 

Savos Personal Portfolios will invest in the Core Market strategies 
through a mix of traditional asset classes, mainly equities and fixed 
income, and a tactical strategy. Savos Personal Portfolios seeks 
to provide total return through the combination of multiple asset 
classes predominantly in equity and fixed income. The tactical 
sleeve adjusts equity exposure, seeking to limit losses in extreme 
market declines while participating in equity market returns most 
of the time. The fixed income holdings will include a combination of 
ETFs and/or mutual funds selected to maximize the yield of the fixed 
income sleeve while managing to pre-defined risk limits. The Tax-
Sensitive strategies will offer an optional, personalized tax-managed 
transition in the Account and will also offer account-level tax-loss 
harvesting to Clients.

Mandates

The Client may choose from the following Mandates for a Savos 
Personal Portfolio.

Growth and Growth Tax-Sensitive. The strategy Is managed against 
the global equity market global securities (including emerging 
markets), and targets stocks selected to maximize exposure to 
equity style factors such as value, momentum, and quality. 

Dividend and Dividend Tax-Sensitive. The strategy targets stocks that 
exhibit positive exposure to equity style factors including dividend yield. 

The Savos Personal Portfolios follow the Core Markets Investment 
Approach. Profile three (3) to six (6), are available for the Savos 
Personal Portfolios. 

Savos Personal Portfolios - Custom

A Savos Personal Portfolio - Custom Account may be customized 
within a specific range across equity, fixed-income and tactical 
allocations. The Client, with the assistance of their Financial 
Advisor, may select from various Savos strategies. In doing so, 
and by selecting within the range of pre-determined allocations, 
a Savos Personal Portfolios - Custom account will be established. 
Each equity, fixed-income and tactical allocation is referred to as a 
“sleeve” allocation. 

Savos will make available the specific range of pre-determined 
allocations, which range will be updated from time to time. The 
number of sleeves selected may vary from a minimum of one to 
a maximum of twelve sleeve selections, to comprise the entire 
Savos Personal Portfolios - Custom account. There is an investment 
minimum of $20,000 in the equity and tactical sleeve, and $10,000 
for the fixed-income sleeve. 

Profiles one (1) to six (6), are available for the Savos Personal 
Portfolios Custom account.

US Risk Controlled Strategy

Clients who select the US Risk Controlled Strategy as their Solution 
Type must deposit at least $25,000 into their account, and if multiple 
deposits are made into such an Account, the Account will not be 
invested and will not be considered a “Discretionary Account” 
until the Account balance reaches the required minimum $25,000. 
Discretionary authority includes the authority, without first consulting 
with the Client to buy, sell, remove, and replace securities and to 
determine the allocations to each investment, select broker-dealers, 
vote proxies, and take any and all other actions on the Client’s 
behalf that AssetMark determines is customary or appropriate for a 
discretionary investment adviser to perform.

In the US Risk Controlled Strategy, the Client authorizes Savos 
to provide discretionary investment management services to the 
Account. The Client grants Savos the authority to buy and sell securities 
and investments for the Account, to vote proxies for securities held 
by the Account and the other discretionary authorities. Savos selects 
securities for the Account, to a substantial degree, consistent with 
recommendations provided to Savos by Investment Management 
Firms that AssetMark selects, retains and replaces. Savos retains the 
right, however, to allocate across asset classes, which will include 
such recommended securities, in its own discretion. Savos invests 
the Account in individual securities and ETFs. 

Savos will adjust the holdings in the US Risk Controlled Strategy based 
on a proprietary indicator. Savos will sell or readjust holdings based 
on the indicator. During periods of heightened market volatility, Savos 
can adjust the holdings to a non-equity alternative. During periods of 
low market volatility, Savos can adjust the holdings to use a leveraged 
investment to obtain additional market exposure.

Additionally, Clients should be aware that a reasonable amount of time 
will be needed to purchase, redeem and/or transfer assets during the 
adjustment period, and AssetMark will not be held liable for losses 
due to market value fluctuations during the time taken for these 
transactions. Such transactions can take three or more business days.

The US Risk Controlled Strategy follows the Tactical Limit Loss 
Investment Approach. Only Profile six (6), Maximum Growth, is 
available for a US Risk Controlled Strategy. The Account will be 
allocated to domestic securities.
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Savos Wealth Portfolios [Effective March 31, 2020, this investment 
solution is no longer offered to new investors.]

Savos Wealth Portfolios offer individually-tailored, customized wealth 
management and portfolio solutions to Clients that reflect their specific 
personal investment goals and objectives, overall asset allocation, 
risk tolerance, return expectations, and investment preferences, as 
communicated by the Clients to their Financial Advisors and Savos. 
Wealth Portfolios differ from other existing Solution Types offered 
on the AssetMark Platform primarily due to the maximum flexibility 
offered through institutional quality and individualized portfolio 
construction, from the ground up, as compared to selection from a 
menu of pre-defined strategies, mandates, funds and/or risk/return 
profiles (with limited ability to customize those options under certain 
circumstances, if at all). 

Wealth Portfolios are constructed by Savos in consultation with 
Financial Advisors and their Clients, through selection of any 
combination of equity, fixed income and other securities, with an 
emphasis on individual stocks, bonds, tax-efficient investments 
and other investments as appropriate (collectively, “Investment 
Products”), and active risk management. Portfolio construction 
specifics are derived from factor-based security selections based on 
Client responses to Savos’ Client Information Form (“CIF”) and other 
data and inputs gathered from Clients by Financial Advisors and as 
communicated to Savos. Wealth Portfolios may also include other 
financial planning support assistance and account administration 
enhancements, as requested or desired by Financial Advisors and 
made available by Savos to Financial Advisors for their use in enhancing 
Client investment results and experience. 

Financial Advisors that decide to recommend incorporation of Wealth 
Portfolios to their end-user Client’s portfolio will first work with Savos 
and the Client to complete the CIF, a questionnaire designed to elicit 
the relevant data regarding Client financial status, risk tolerance, goals 
and objectives, as may be necessary to develop an individually-tailored 
Wealth Portfolio. Upon completion of the CIF, Savos reviews and 
works with the Financial Advisor and/or Client to address any further 
questions or follow-up as to details necessary to obtain an accurate 
and complete assessment of the Client’s financial goals, objectives, 
return expectations and risk tolerance. 

Based on this information, Savos constructs a Wealth Portfolio of 
recommended Investment Products for review by the Financial 
Advisor with his/her Client. 

Savos acts as the Investment Manager for the Client’s Wealth Portfolio 
Account and provides discretionary investment management services 
to the Account. The Client grants Savos the authority to buy and sell 
securities and investments for the Account, to re-balance and re-
allocate assets within the Account (within reasonable parameters or 
ranges as agreed to by the Client), to vote proxies for securities held 
by the Account and such other discretionary authorities.

For Savos Custom and SavosWealth accounts, the Client, with the 
assistance of the Client’s Financial Advisor, selects Savos to provide 
discretionary investment management services to the Account. 
The Client grants Savos the authority to buy and sell securities and 
investments for the Account, to re-balance and re-allocate assets 
within the Account, to vote proxies for securities held by the Account 
and such other discretionary authorities as described in the IMSA, 
and as determined between the Client, their Financial Advisor and 
Savos. As such, the Client’s personalized investment objective may 
go beyond the standards investment objectives listed for each of the 
six Risk/Return Profiles as described earlier in this section, and as 
outlined for Savos by Financial Advisor for the Client. 

MUTUAL FUND SHARE CLASS USE  
WITHIN THE SAVOS STRATEGIES

Some expenses are inherent within the investments held in Client 
Accounts. Mutual funds pay management fees to their investment 
advisers, and certain funds have other types of fees or charges, 
including 12b-1, administrative, shareholder servicing, or certain other 
fees, which are reflected in the net asset value of these mutual funds 
held in Client Accounts. Such expenses are borne by all investors 
holding such securities in their Accounts and are separate from 
AssetMark’s fees or charges. Bank money market accounts and other 
bank services typically charge separate fees. For more information, 
refer to Insured Cash Program Fees by Affiliate in Item 5.

Use of Proprietary Funds

Savos uses proprietary or affiliated mutual funds in various investment 
solutions, including the Savos DHF. The Savos DHF is a proprietary 
registered investment company for which AssetMark, through its 
Savos division, serves as investment adviser. Information about the 
proprietary funds, including fees and expenses, are described in more 
detail in the Prospectus for the Fund.

Certain mutual funds selected for Client Accounts include the 
Savos DHF from which AssetMark or its affiliates receive additional 
compensation. AssetMark receives management and other fees for 
both its management of the Savos Dynamic Hedging Fund, as well as 
the fees for a Savos Privately Managed Account.

Share Class Use in Savos Strategies

In the Savos’ strategies, mutual fund share class is selected on a 
fund by fund basis and seeks to eliminate 12b-1 fees where possible. 
AssetMark will seek to use institutional classes where these share 
classes are available and in doing so, the platform fee is higher for 
these solutions to pay for the administration and servicing of the 
accounts that AssetMark performs, as compared to other solutions 
that use mutual fund share classes that pay shareholder services fees, 
sub-transfer agency fees and/or 12b-1 fees. In striving for consistency 
across all custodial options on the Platform, the Savos strategies will 
seek to select the lowest cost share class available across. Due to 
specific custodial or mutual fund company constraints, there will be 
situations where a specific share class is not consistently available. In 
those cases, AssetMark will seek to invest clients in the lowest cost 
share class that is commonly available across custodians. In some 
cases, the lowest share class may be the retail share class. 

SAVOS DYNAMIC HEDGING FEATURE

The Dynamic Hedging feature is offered within certain Investment 
Solutions managed by AssetMark’s Savos division. The primary 
investment objective of the Dynamic Hedging feature is to mitigate 
losses resulting from a severe and sustained decline in the broad- 
based equity markets. Savos implements the Dynamic Hedging 
feature by investing in any number of hedging, fixed-income or other 
protective investment vehicles. At the current time, the Dynamic 
Hedging feature invests primarily in the Savos Investments Dynamic 
Hedging Fund (“Savos DHF”).

Investment Objective

The goal of the Dynamic Hedging feature is to participate in the growth of 
equity markets while also providing risk management protection during 
periods of sustained and severe equity market decline. The Dynamic 
Hedging feature seeks to allow investors to stay invested for the long-
term by partially offsetting extreme declines in the equity markets while 
also seeking to provide positive total returns in rising markets. 
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Risks

No Guarantee Expressed or Implied

The phrase “risk management protection” or simply “protection” 
should in no way be regarded as a guarantee against losses or even 
the mitigation of losses. Similarly, the word “participation” should in 
no way imply positive gains during periods of rising equity markets. 
The primary goal of the Dynamic Hedging feature is to provide some 
degree of mitigation of losses during sustained and severe declines 
in the broad-based equity markets, (and participation in gains during 
rising markets), but this is not a guarantee. Savos may or may not 
be successful in achieving the investment objective in any individual 
calendar year.

The Dynamic Hedging feature should not be expected to mitigate 
losses occurring over short periods of time, nor should the Dynamic 
Hedging feature be expected to mitigate losses occurring from market 
declines that are relatively small or minor.

Limiting Circumstances for Participation in Upside Equity  
Market Movements

Another goal of Dynamic Hedging is to allow growth in the equity 
portion of a Client’s account to increase the value of the overall 
account. This is the “participation” portion of Savos’ “participation 
and protection” objective. Clients who elect Dynamic Hedging should 
know that the “cost” of the protection will likely reduce returns when 
equity markets are increasing in value. 

This drag would generally result because (1) the hedging vehicles 
used by Savos to implement the Dynamic Hedging feature moves 
inversely to equity markets, and (2) the cost of the hedging vehicles 
used in the Dynamic Hedging feature will, from time to time, likely 
increase, particularly in declining equity market conditions. As a result, 
the level of participation and protection of a Client’s account will vary 
depending upon market environment and the specific path of market 
returns. Dynamic Hedging will likely fall while the overall equity market 
is rising in certain time intervals, and will fall more than the overall 
equity markets in certain intervals. 

Disclosure of Conflicts of Interest

AssetMark receives management fees as the investment adviser to 
the Savos DHF. Such management fees are in addition to the fees Savos 
receives under the Investment Management Services Agreement for 
Savos investment solutions. This creates a conflict because of the 
receipt of two fees. However, AssetMark addresses this conflict by 
reimbursing to the Client the portion of the advisory fee for the Savos 
DHF that is invested in the Savos investment solution. See Servicing 
Fees Received by AssetMark and Share Class Use in Item 4, Service, 
Fees and Compensation.

DESCRIPTION OF ARIS ADVISORY SERVICES

Custom High Net Worth

Aris offers a Custom High Net Worth service through the AssetMark 
Platform. The minimum account size for this account is $500,000. Aris 
uses a number of the strategies and advisory services in providing 
discretionary investment management services to the Custom High 
Net Worth Account. Aris can invest the Account in direct securities, 
pooled investment vehicles, such as open end mutual funds, closed 
end investment companies, including ETFs, or in other securities or 
investments. Aris retains the right to allocate across asset classes, in 
its own discretion. Portions of the account will also be managed, by 
third-party model providers that Aris selects, retains and replaces in its 

discretion. For the fixed income portion of the Custom High Net Worth 
Account, Aris will use pooled vehicles or have a third-party discretionary 
manager manage with discretion that portion of the Client’s Account. 
Aris will remove, add or replace the third-party discretionary manager 
in its discretion. The Client grants Aris the authority to buy and sell 
securities for the Account and to vote proxies for securities held by the 
Account. When a third-party discretionary manager is used, the Client 
grants that third-party discretionary manager the authority to buy and 
sell securities and investments and to vote proxies for securities held 
in that portion of the Account it manages.

Clients in Aris’ Custom High Net Worth service have the option to 
place restrictions against investments in specific securities or types of 
securities for their account that are reasonable in light of the advisory 
services being provided. Requests for such restrictions are reviewed 
by Aris to ensure that they are reasonable and will not unduly impair 
Aris’ ability to pursue the Account’s investment objective. As may be 
limited by the Custodian’s policies and procedures, Clients may also 
pledge the securities in their Account or withdraw securities from 
their Account (transfer in-kind to another account or custodian), but 
must do so by giving instructions in writing to Custodian.

Asset Builder

Aris provides strategic asset allocation services utilizing mutual funds. 
Client asset allocations are dependent on the stated risk parameters 
and investment objectives of the Client. Assets are managed on a 
discretionary basis. Clients may transfer existing investments to 
fund the account; however, all transferred assets will be liquidated 
and invested to the appropriate asset allocation without regard to any 
taxable gains or losses that may result. Periodic account reviews will 
include account rebalancing. Rebalancing may be performed without 
consideration for any realized taxable gains or losses that result. 
Clients may place reasonable restrictions on accounts.

Income Builder

Income Builder is an asset allocation strategy designed to provide 
a higher level of current yield in comparison to traditionally asset 
allocated portfolios with a similar risk profile. Income Builder will 
allocate the portfolio across a variety of fixed income and equity 
investments: traditional fixed income, high yield fixed income, income 
and growth and traditional equities. While Income Builder is designed 
to provide a higher current yield, a higher yield is not guaranteed. 

Social and Faith Based Portfolios (Personal Values Portfolios)

At a client’s request, Aris will offer portfolios managed for various 
social or faith based considerations (“Personal Values Portfolios”). 
Such portfolios can be offered under the Asset Builder and Custom 
High Net Worth strategies. Personal Values Portfolio allocations 
are typically constructed from mutual funds, but can also include 
Separately Managed Accounts, individual securities, closed-end funds 
and exchange traded funds. Mutual funds utilized in Personal Values 
Portfolios are selected from a more limited menu of mutual funds 
than “traditional” allocations. As a result, and though not expected, 
risk characteristics and returns of Personal Value Portfolios could vary 
significantly from traditional portfolios. Minimum account sizes for 
applicable service levels apply and are subject to negotiation.

Investment Risk

Aris utilizes strategic asset allocation strategies. Strategic asset 
allocation is subject to market risk and asset class risk. Risks 
associated with strategic asset allocation would not be considered 
unique or unusual. However, every type of investment involves 
a varying degree of risk. We rely upon past and current market 
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information to perform our analyses. Information utilized in analyses is 
compiled from sources believed to be reliable, but accuracy cannot be 
guaranteed. Our recommendations are subject to change based upon 
market performance and other conditions. We make no assurances 
that analyses will produce profitable investment returns.

Strategic Asset Allocation

Aris’ investment process begins through the determination of the 
asset allocation that is appropriate for the Client’s risk tolerance. A 
Client’s risk tolerance is predicated upon a variety of Client-specific 
factors such as the Client’s understanding of possible loss scenarios, 
time horizon, tax considerations, and liquidity needs. Full disclosure is 
made to Clients that past performance of securities, securities types, 
market sectors, market benchmarks and indicators are not predictive 
of future performance.

Strategic asset allocation is backed by the Nobel Prize winning 
principles of Modern Portfolio Theory (MPT). We incorporate a variety of 
techniques to develop the optimal investment strategy for each Client, 
but MPT provides the foundation. We quantitatively evaluate portfolio 
risk, taking into consideration the correlation of assets within the 
portfolio. In constructing portfolios, our approach focuses on superior 
asset selection and allocation and not by excessive risk taking.

Due diligence and analysis are performed on all investment vehicles 
(mutual funds, separate account managers, ETFs) that are utilized. 
Recommended investments are monitored on a consistent basis 
through a combination of quantitative processes, in addition to 
interviewing investment managers and periodically conducting on-site 
evaluations. Our selection process includes extensive screening of 
managers and mutual funds; qualitative review of managers focusing 
on structure, resources, and fees; detailed fundamental review of a 
manager’s investment process through interviews; quantitative analysis 
of a manager’s historical style and attribution; and operational approval.

Specialty Portfolios

Strategic asset allocation provides a solid foundation upon which 
to customize an investment solution for a Client’s individual goals. 
One such customized approach involves the integration of socially 
responsible criteria into a Client’s overall plan. Socially responsible 
or environment, social and governance (ESG) investing, is a process 
which attempts to closely align an investor’s investment strategy with 
his/her values. Aris believes it is important to maintain investment 
integrity while attempting to meet social considerations, however. 
Our philosophy with regards to building a Social portfolio for a Client 
is consistent with our overall investment philosophy: select the 
appropriate asset allocations based on the Client’s indicated objectives 
and risk tolerance and then populate each asset class with managers 
which pass our due diligence process. To satisfy exposure to each 
asset class, we select from a pool of managers who incorporate 
ESG factors as a part of their asset selection process. The general 
criteria for our Social portfolios emphasize desired characteristics 
(e.g. companies that manage environmental and social risks better 
than industry peers) and minimize undesirable characteristics (e.g. 
companies that do a poor job of managing environmental and social 
risks versus peers, or those with material exposure to business 
activities such as tobacco, alcohol, gambling and weapons).

Another customized approach involves the integration of faith-based 
investments into a Client’s overall plan. Faith-based investing is a 
process which attempts to closely align an investor’s investment 
strategy with his/her faith philosophy. Aris believes it is important to 
maintain investment integrity while attempting to meet all of the faith-
based criteria, however. Our philosophy with regards to building a faith-

based portfolio for a Client is consistent with our overall investment 
philosophy: select the appropriate asset allocations based on the 
Client’s indicated objectives and risk tolerance and then populate each 
asset class with managers which pass our due diligence process. To 
satisfy exposure to each asset class, we select from a pool of managers 
who incorporate faith-based criteria as a part of their asset selection 
process. The general criteria for our Faith portfolios emphasize desired 
characteristics (e.g. companies that are good corporate citizens) and 
exclude undesirable characteristics (e.g. companies with material 
exposure to business activities such as alcohol, tobacco, gambling, 
adult entertainment, abortion, contraceptives and embryotic stem cell 
research).

Another customized approach involves managing a portfolio to 
meet inflation-adjusted income requirements. For situations where 
income needs are paramount, we believe opportunities exist 
to increase a portfolio’s income by integrating investments not 
traditionally incorporated in a balanced allocation. By expanding the 
investment opportunity set to include selected income-oriented 
securities, a portfolio can be better positioned to satisfy ongoing 
income requirements. Many of these income-oriented securities 
have the ability to grow income over time, providing a hedge against 
growing expenses. We recommend taking a diversified approach to 
income-oriented securities. In addition to traditional stock and bond 
investments, other asset categories include the following: floating 
rate bank notes, inflation-protected securities, real estate investment 
trusts, master limited partnerships, preferred stocks, high yield bonds, 
international bonds, and business development companies. These 
income-oriented portfolios exhibit a risk profile that is consistent with 
that of a conservative-to-moderate investor, and has the potential to 
generate a higher yield that better equips the portfolio to achieve the 
Client’s individual distribution goals. 

Although Aris is predominantly a “manager of managers,” in instances 
where Clients need an additional layer of customization, we do 
manage portfolios of individual securities (bonds and stocks) for high 
net-worth Clients.

TRADE EXECUTION 

Savos/Aris will generally direct most, if not all, transactions to 
the Account Custodian. In addition, if the selected Custodian is 
AssetMark Trust, generally most, if not all transactions will be directed 
to Fidelity Brokerage Services LLC and/or National Financial Services 
LLC, or other broker-dealers selected by Savos/Aris and contracted 
by AssetMark Trust. If the Account is invested in a Savos/Aris High 
Net Worth, IMA and/or UMA Investment Solution, the selected broker-
dealers will be paid through amounts collected as part of the Platform 
Fee charged to the Account and, therefore, generally, transaction-
based commissions will not be charged to the Account for execution 
services. In certain circumstances, better execution will be available 
from broker-dealers other than the broker-dealer(s) generally used by 
the Client’s selected Custodian. Savos/Aris may determine to trade 
outside the selected broker-dealer(s) and, in such a case, the Account 
will be charged for the trade execution. Savos/Aris can combine 
purchase and sale transactions for a security into a single brokerage 
order. This aggregation process could be considered to result in a 
cross transaction among affected accounts. 

PROXY VOTING AND CLASS ACTIONS

The Client designates Savos/Aris as their agent to vote proxies on 
securities in the Account and make all elections in connection with 
any mergers, acquisitions and tender offers, or similar occurrences 
that affect the assets in the Account. Client acknowledges that as a 
result of this voting designation they are also designating Savos/Aris 
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as their agent to receive proxies, proxy solicitation materials, annual 
reports provided in connection with proxy solicitations and other 
materials provided in connection with the above actions relating to 
the assets in the Account. However, the Client retains the right to 
vote proxies and may do so by notifying Savos/Aris in writing of the 
desire to vote future proxies. Additionally, this designation of Savos/
Aris to vote proxies and the Client’s right to vote proxies may not 
apply to securities that may have been loaned pursuant to a securities 
lending arrangement despite efforts by Savos/Aris to retrieve loaned 
securities for purposes of voting material matters. AssetMark will not 
vote proxies if the Savos division of AssetMark is the Discretionary 
Manager for IMA or UMA Solutions held in custody at a third-party 
custodian. The Client retains the right to vote proxies.

Class Actions and similar actions

In all instances the Client shall make any and all elections with regard 
to participation in class actions, notices regarding bankruptcies and 
similar elections. However, when solicited by the administrator of a 
certified class, AssetMark will provide Client contact information (last 
known, if the Client is no longer current) and holdings.

SERVICES NO LONGER OFFERED

Savos and Aris continue to manage other advisory services which 
are no longer offered to new Clients. Clients with these services may 
contact AssetMark for more information.
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This must remain with the Client
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AssetMark is transitioning the cost structure of GuideMark and GuidePath mutual funds and a new tiered platform fee will be added to 
strategies using these funds. On April 1, 2021, the Platform Fee Schedule below will become effective for both new and existing accounts. 

Effective April 1, 2021 – All Accounts in Proprietary GuideMark  
& GPS Fund Strategies

AssetMark Platform Fee CURRENT NEW

AssetMark Global GuideMark Market Blend
AssetMark Global Opportunistic Fixed Income Fund*
AssetMark US GuideMark Market Blend
Litman Gregory Global GuideMark ACE
Litman Gregory Global GuideMark ACE, Tax Sensitive
New Frontier Global GuideMark ACE
New Frontier Global GuideMark ACE, Tax Sensitive
AssetMark Managed Futures Strategy Fund
GPS Fund Strategies Comprehensive Accumulation
GPS Fund Strategies Accumulation w/o Alternatives
GPS Fund Strategies Comprehensive Distribution
GPS Fund Strategies Distribution w/o Alternatives
GPS Focused Core Markets
GPS Focused Low Volatility
GPS Focused Multi-Asset Income
GPS Focused Tactical
GPS Accumulation, Diversifier Tilt*
GPS Accumulation, Core Markets Tilt*
GPS Distribution, Diversifier Tilt*
GPS Distribution, Core Markets Tilt* 

AssetMark Global GuideMark Market Blend
AssetMark US GuideMark Market Blend
Litman Gregory Global GuideMark ACE
Litman Gregory Global GuideMark ACE, Tax Sensitive
New Frontier Global GuideMark ACE
New Frontier Global GuideMark ACE, Tax Sensitive
AssetMark Managed Futures Strategy Fund
GPS Fund Strategies Comprehensive Accumulation
GPS Fund Strategies Accumulation w/o Alternatives
GPS Fund Strategies Comprehensive Distribution
GPS Fund Strategies Distribution w/o Alternatives
GPS Focused Core Markets
GPS Focused Low Volatility
GPS Focused Multi-Asset Income
GPS Focused Tactical

$0-$250,000 0% 0.25%

$250,000-$500,000 0% 0.15%

$500,000-$1,000,000 0% 0.10%

$1,000,000-$2,000,000 0% 0.10%

$2,000,000-$3,000,000 0% 0.10%

$3,000,000-$5,000,000 0% 0.10%

$5,000,000+ 0% 0.10%

Administrative/ Custody Fee Not Applicable Not Applicable

Minimum Platform Fee Not Applicable Not Applicable

* These Strategies will be terminated in March 2021.
Each fee schedule is tiered so that the first dollar received the highest fee and only those assets over the breakpoints receive the reduced fees. Stated Platform Fee rates are 
annual rates but assessed on a quarterly basis

Platform Fee Changes
Effective April 1, 2021
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ITEM 1 - COVER PAGE

Jeremiah H. Chafkin
1655 Grant Street, 10th Floor, Concord, CA 94520, 800-664-5345 

This Brochure Supplement provides information about Jeremiah 
Chafkin and supplements the AssetMark Disclosure Brochure. 
You should have received a copy of that Brochure. Please call 
800-664-5345 if you did not receive the Disclosure Brochure or if 
you have any questions about the contents of this supplement. 

Additional information about Mr. Chafkin may also be available 
on the SEC’s website at www.adviserinfo.sec.gov.

ITEM 2 - EDUCATIONAL BACKGROUND AND  
BUSINESS EXPERIENCE 

Jeremiah H. Chafkin
Born 1959

Educational Background

Degree/Major/Year/Institution:
• Bachelor’s Degree in Economics, 1980, 
 Yale University, New Haven, CT
• M.B.A. in Finance, 1984,  
 Columbia University, New York, NY

Recent Work Experience

Mr. Chafkin has been with AssetMark since 2014. 

Employment Dates:
• 2014 to present

Positions Held In last Five years:
•  Chief Executive, AlphaSimplex Group,  

Cambridge, MA 2007-2014
•  Chief Executive, IXIS Asset Management Group U.S., LP, 

Boston, MA 2006-2007
•  Exec. Vice President, Charles Schwab Corporation,  

San Francisco, CA 1999-2006

Professional Designations, Securities and  
Insurance Licenses 

Mr. Chafkin holds the following designations and/or licenses. A 
description of the minimum requirements for each designation 
is provided for your reference.

Series 3 - Registered Commodity Representative - This requires 
passing a 120 multiple choice question examination within 2 
hours and 30 minutes testing time. This examination qualifies 
the individual to act as an Associated Person, a Commodity 
Trading Advisor, Commodity Pool Operator, Introducing Broker, 
or futures Commission Merchant.  

ITEM 3 - DISCIPLINARY INFORMATION 

Registered investment advisers are required to disclose all 
material facts regarding any legal or disciplinary events that 
would be material to your evaluation of each supervised person 
providing investment advice. 

Mr. Chafkin does not have any information applicable to this Item.

ITEM 4 - OTHER BUSINESS ACTIVITIES 

N/A

ITEM 5 - ADDITIONAL COMPENSATION 

N/A

ITEM 6 - SUPERVISION 

Mr. Chafkin reports to Charles Goldman, Chief Executive Officer. 
Mr. Goldman can be reached at 925-521-2600. Mr. Chafkin’s 
activities are also monitored by AssetMark’s compliance 
personnel and supervisory structure. 

AssetMark, Inc. 1655 Grant Street, 10th Floor, Concord, CA 94520-2445, 800-664-5345

R260_ADVPart2B_Chafkin_2020_03
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 Jeremiah H. Chafkin, Chief Investment Officer 
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ITEM 1 - COVER PAGE

Jason T. Thomas
16633 Ventura Blvd., Suite 1400, Encino, CA 91436, 800-664-5345

This Brochure Supplement provides information about Jason T. 
Thomas and supplements the AssetMark Disclosure Brochure. 
You should have received a copy of that Brochure. Please call 
800-664-5345 if you did not receive the Disclosure Brochure or if 
you have any questions about the contents of this supplement. 

Additional information about Dr. Thomas may also be available on 
the SEC’s website at www.adviserinfo.sec.gov.

ITEM 2 - EDUCATIONAL BACKGROUND AND  
BUSINESS EXPERIENCE 

Jason T. Thomas
Born 1972

Educational Background

Degree/Major/Year/Institution:
•  Bachelor’s Degree in Economics, 1994, 

University of Southern California, Los Angeles, CA
•  Master’s Degree in Economics, 1994, 

University of Southern California, Los Angeles, CA
•  Ph.D. in Political Economy and Public Policy, 2000, 

University of Southern California, Los Angeles, CA
•  Master’s in Business Administration, 2000, 

Stanford University, Palo Alto, CA

Recent Work Experience

Dr. Thomas has been with AssetMark since 2014. 

Employment Dates:
• 2014 to present

Positions Held In last Five years:
•  Chief Executive, Portfolio Design Labs, Los Angeles, CA 

2013-2014  
•  Chief Investment Officer, Aspiriant (and predecessor firms), 

Los Angeles, CA 2005-2013

Professional Designations, Securities and  
Insurance Licenses 

Dr. Thomas earned his Chartered Financial Analyst designation 
in 2003. A description of the minimum requirements for this 
designation is provided below.

Chartered Financial Analyst (CFA) – Qualification as a CFA® 
charter holder requires 1) A bachelor’s degree from an accredited 
institution or equivalent education or work experience, 2) 
Successful completion of all three exam levels of the CFA program, 
3) 48 months of acceptable professional work experience in 
the investment decision-making process, 4) Fulfillment of local 
society requirements, which vary by society, and 5) Entry into a 
Member’s Agreement, a Professional Conduct Statement and 
any additional documentation requested by CFA Institute.

ITEM 3 - DISCIPLINARY INFORMATION 

Registered investment advisers are required to disclose all 
material facts regarding any legal or disciplinary events that 
would be material to your evaluation of each supervised person 
providing investment advice. 

Dr. Thomas does not have any information applicable to this Item.

ITEM 4 - OTHER BUSINESS ACTIVITIES 

N/A

ITEM 5 - ADDITIONAL COMPENSATION 

N/A

ITEM 6 - SUPERVISION 

Dr. Thomas reports to Jeremiah Chafkin, Chief Investment 
Officer. Mr. Chafkin can be reached at 925-521-2649.  
Dr. Thomas’ activities are also monitored by AssetMark’s 
compliance personnel and supervisory structure. 

AssetMark, Inc. 1655 Grant Street, 10th Floor, Concord, CA 94520-2445, 800-664-5345
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Zoë Brunson
1655 Grant Street, 10th Floor, Concord, CA 94520, 800-664-5345 

This Brochure Supplement provides information about Zoë 
Brunson and supplements the AssetMark Disclosure Brochure. 
You should have received a copy of that Brochure. Please call 
800-664-5345 if you did not receive the Disclosure Brochure or if 
you have any questions about the contents of this supplement. 

Additional information about Ms. Brunson may also be available 
on the SEC’s website at www.adviserinfo.sec.gov.

ITEM 2 - EDUCATIONAL BACKGROUND AND  
BUSINESS EXPERIENCE 

Zoë Brunson, CFA  
Born 1972

Educational Background

Degree/Major/Year/Institution:
•  Bachelor’s Degree in Business Information Technology,1994, 

Kingston University, Kingston-upon-Thames, UK

Recent Work Experience

Ms. Brunson has been with AssetMark since 2007. 

Employment Dates:
• 2007 to present

Positions Held In last Five years:
•  Director, Investment Strategy Model Management & Fund 

Selection, Standard & Poor’s Investment Advisory Services 
LLC, 1998 – 2007

Professional Designations, Securities and  
Insurance Licenses 

Ms. Brunson earned her Chartered Financial Analyst designation 
in 2001. A description of the minimum requirements for this 
designation is provided below.

Chartered Financial Analyst (CFA) – Qualification as a CFA® 
charter holder requires 1) A bachelor’s degree from an accredited 
institution or equivalent education or work experience, 2) 
Successful completion of all three exam levels of the CFA program, 
3) 48 months of acceptable professional work experience in 
the investment decision-making process, 4) Fulfillment of local 
society requirements, which vary by society, and 5) Entry into a 
Member’s Agreement, a Professional Conduct Statement and 
any additional documentation requested by CFA Institute.

ITEM 3 - DISCIPLINARY INFORMATION 

Registered investment advisers are required to disclose all 
material facts regarding any legal or disciplinary events that 
would be material to your evaluation of each supervised person 
providing investment advice. 

Ms. Brunson does not have any information applicable to  
this Item.

ITEM 4 - OTHER BUSINESS ACTIVITIES 

N/A

ITEM 5 - ADDITIONAL COMPENSATION 

N/A

ITEM 6 - SUPERVISION 

Ms. Brunson reports to Jerry Chafkin, Chief Investment Officer. 
Mr. Chafkin can be reached at 925-521-2649. Ms. Brunson’s 
activities are also monitored by Assetmark’s compliance 
personnel and supervisory structure. 

AssetMark, Inc. 1655 Grant Street, 10th Floor, Concord, CA 94520-2445, 800-664-5345
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Davin A. Gibbins
1655 Grant Street, 10th Floor, Concord, CA 94520, 800-664-5345 

This Brochure Supplement provides information about Davin A. 
Gibbins and supplements the AssetMark Disclosure Brochure 
for Aris Retirement Services. You should have received a copy 
of that Brochure. Please call 800-664-5345 if you did not receive 
the AssetMark Aris Retirement Services Disclosure Brochure or 
if you have any questions about the contents of this supplement.

Additional information about Davin A. Gibbins is available on the 
SEC’s website at www.adviserinfo.sec.gov.

ITEM 2 - EDUCATIONAL BACKGROUND AND  
BUSINESS EXPERIENCE 

Davin A. Gibbins, CFA
Born 1964

Educational Background

Degree/Major/Year/Institution:
• BS, University of Toronto, 1986
• MSC, University of Toronto, 1987

Recent Work Experience

Mr. Gibbins has been with Aris since 2001. 

Employment Dates:
• 2001 to present

Positions Held In last Five years:
• Chief Investment Officer, Aris, a division of AssetMark, Inc.,  
 2001 to 2018.
• Senior Vice President - Investments, 2018 to Present.

Professional Designations, Securities and  
Insurance Licenses 

Mr. Gibbins earned his Chartered Financial Analyst designation 
in 1999 and his Chartered Alternative Investment Analyst 
designation in 2003. A description of the minimum requirements 
for this designation is provided below.

Chartered Financial Analyst (CFA) – Qualification as a CFA® 
charter holder requires 1) A bachelor’s degree from an accredited 
institution or equivalent education or work experience, 2) 
Successful completion of all three exam levels of the CFA program, 
3) 48 months of acceptable professional work experience in 
the investment decision-making process, 4) Fulfillment of local 
society requirements, which vary by society, and 5) Entry into a 
Member’s Agreement, a Professional Conduct Statement and 
any additional documentation requested by CFA Institute.

Chartered Alternative Investment Analyst (CAIA) – Qualification 
as a CAIA® charter holder requires 1) A bachelor’s degree 
from an accredited institution or equivalent education or work 
experience, 2)Successful completion of both Level I and Level 
II exams, 3) More than one year of qualifying work experience,  
4) Maintain annual membership dues and abide by the 
membership agreement.

ITEM 3 - DISCIPLINARY INFORMATION 

There are no reportable legal or disciplinary events for the 
supervised person.

ITEM 4 - OTHER BUSINESS ACTIVITIES 

The supervised person is not actively engaged in any investment-
related business or occupation other than as described herein.

ITEM 5 - ADDITIONAL COMPENSATION 

N/A

ITEM 6 - SUPERVISION 

Davin A. Gibbins reports to and is supervised by Zoë Brunson, 
Senior Vice President - Investment Strategies. Ms. Brunson 
can be reached at 925-521-2295. Ms. Brunsons’ activities are 
also monitored by AssetMark’s compliance personnel and 
supervisory structure. 

AssetMark, Inc. 1655 Grant Street, 10th Floor, Concord, CA 94520-2445, 800-664-5345
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ITEM 1 - COVER PAGE

Gary Cox
1655 Grant Street, 10th Floor, Concord, CA 94520, 800-664-5345 

This Brochure Supplement provides information about Gary 
Cox and supplements the AssetMark Disclosure Brochure. You 
should have received a copy of that Brochure. Please call 800-
664-5345 if you did not receive the Disclosure Brochure or if you 
have any questions about the contents of this supplement. 

Additional information about Mr. Cox may also be available on 
the SEC’s website at www.adviserinfo.sec.gov.

ITEM 2 - EDUCATIONAL BACKGROUND AND  
BUSINESS EXPERIENCE 

Gary Cox  
Born 1967

Educational Background

Degree/Major/Year/Institution:
•  Bachelor’s Degree in Business Administration – Accounting, 

1992, University of Manitoba

Recent Work Experience

Mr. Cox has been with AssetMark since 2008. 

Employment Dates:
• 6/2008 to present

Positions Held In last Five years:
• SVP Genworth Financial Asset Management 2008 to 2011
 • Vice President – GPS Portfolio Management, 2011 to present

Professional Designations, Securities and  
Insurance Licenses 

Mr. Cox holds the following designations and/or licenses.

A description of the minimum requirements for each designation 
is provided for your reference.

Series 7 – General Securities Representative – This requires 
passing a 250 multiple choice question examination administered 
in two parts of 125 questions each, within 3 hours testing time for 
each part. This registration qualifies a candidate for the solicitation, 
purchase, and/or sale of all securities products, including corporate 
securities, municipal securities, municipal fund securities, options, 
direct participation programs, investment company products, and 
variable contracts.

Series 66 – Uniform Combined State Law Examination – This 
requires passing a 100 multiple choice question examination within 
2 hour and 30 minutes testing time. The Series 66 is designed 
to qualify candidates as both securities agents and investment 
adviser representatives.

ITEM 3 - DISCIPLINARY INFORMATION 

Registered investment advisers are required to disclose all 
material facts regarding any legal or disciplinary events that 
would be material to your evaluation of each supervised person 
providing investment advice. 

Mr. Cox does not have any information applicable to this Item.

ITEM 4 - OTHER BUSINESS ACTIVITIES 

N/A

ITEM 5 - ADDITIONAL COMPENSATION 

N/A

ITEM 6 - SUPERVISION 

Gary Cox reports to and is supervised by Zoë Brunson, Senior Vice 
President - Investment Strategies. Ms. Brunson can be reached 
at 925-521-2295. Ms. Brunsons’ activities are also monitored by 
AssetMark’s compliance personnel and supervisory structure. 

AssetMark, Inc. 1655 Grant Street, 10th Floor, Concord, CA 94520-2445, 800-664-5345
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AssetMark is transitioning the cost structure of GuideMark and GuidePath mutual funds and a new tiered platform fee will be added to 
strategies using these funds. On April 1, 2021, the Platform Fee Schedule below will become effective for both new and existing accounts. 

Effective April 1, 2021 – All Accounts in Proprietary GuideMark  
& GPS Fund Strategies

AssetMark Platform Fee CURRENT NEW

AssetMark Global GuideMark Market Blend
AssetMark Global Opportunistic Fixed Income Fund*
AssetMark US GuideMark Market Blend
Litman Gregory Global GuideMark ACE
Litman Gregory Global GuideMark ACE, Tax Sensitive
New Frontier Global GuideMark ACE
New Frontier Global GuideMark ACE, Tax Sensitive
AssetMark Managed Futures Strategy Fund
GPS Fund Strategies Comprehensive Accumulation
GPS Fund Strategies Accumulation w/o Alternatives
GPS Fund Strategies Comprehensive Distribution
GPS Fund Strategies Distribution w/o Alternatives
GPS Focused Core Markets
GPS Focused Low Volatility
GPS Focused Multi-Asset Income
GPS Focused Tactical
GPS Accumulation, Diversifier Tilt*
GPS Accumulation, Core Markets Tilt*
GPS Distribution, Diversifier Tilt*
GPS Distribution, Core Markets Tilt* 

AssetMark Global GuideMark Market Blend
AssetMark US GuideMark Market Blend
Litman Gregory Global GuideMark ACE
Litman Gregory Global GuideMark ACE, Tax Sensitive
New Frontier Global GuideMark ACE
New Frontier Global GuideMark ACE, Tax Sensitive
AssetMark Managed Futures Strategy Fund
GPS Fund Strategies Comprehensive Accumulation
GPS Fund Strategies Accumulation w/o Alternatives
GPS Fund Strategies Comprehensive Distribution
GPS Fund Strategies Distribution w/o Alternatives
GPS Focused Core Markets
GPS Focused Low Volatility
GPS Focused Multi-Asset Income
GPS Focused Tactical

$0-$250,000 0% 0.25%

$250,000-$500,000 0% 0.15%

$500,000-$1,000,000 0% 0.10%

$1,000,000-$2,000,000 0% 0.10%

$2,000,000-$3,000,000 0% 0.10%

$3,000,000-$5,000,000 0% 0.10%

$5,000,000+ 0% 0.10%

Administrative/ Custody Fee Not Applicable Not Applicable

Minimum Platform Fee Not Applicable Not Applicable

* These Strategies will be terminated in March 2021.
Each fee schedule is tiered so that the first dollar received the highest fee and only those assets over the breakpoints receive the reduced fees. Stated Platform Fee rates are 
annual rates but assessed on a quarterly basis

Platform Fee Changes
Effective April 1, 2021
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By executing the Account Set-up and Application Form (“Account Set- 
Up”), you, the Account Owner (the “Client”), agree to the terms of 
this Client Services Agreement (“Agreement” or “CSA”), which will be 
identified in the Account Set-Up or in other documentation as either 
a Discretionary CSA or Non-Discretionary CSA. The terms of the 
Discretionary CSA and Non-Discretionary CSA are the same, except 
where expressly noted. You agree to retain the Financial Advisory 
Firm and its associated Financial Advisor, named in the Account Set-
Up Form to provide investment advisory services to the “Account” 
you are establishing. The Financial Advisory Firm and its associated 
Financial Advisor are together referred to as the “Advisor” in this 
Agreement. If a discretionary manager is selected, you also agree 
to retain the designated discretionary manager (the “Discretionary 
Manager”), and that Discretionary Manager becomes incorporated as 
a part of this Agreement. This Agreement may establish one or more 
investment accounts (each an “Account”), although the singular form 
will be used throughout this Agreement.

The platform is an investment advisory, asset allocation and individual 
account management program (“Platform”) sponsored by AssetMark, 
Inc. (“AssetMark”). This Agreement establishes an Account on the 
AssetMark Platform.

The Advisor will provide advice concerning funds to be invested in 
the Account by the Client through the Platform. The Platform includes 
Mutual Fund, Exchange-Traded Fund (“ETF”) and various Privately 
Managed Account investment solutions (the “Solution Types”), or a 
blend of these investment solutions, e.g. Multiple Strategy Accounts 
(“MSAs”), each with a number of options and a range of Risk/Return 
profiles (the “Risk/Return Profiles”) and Investment Approaches 
(the “Investment Approaches”) so that the Client can customize 
a strategy by which each Account will be maintained under this 
Agreement (referred to as the Account’s “Strategy”). The Client’s 
Accounts shall, collectively, be referred to as the Client’s “Portfolio.” 
The responsibilities of the Advisor and the Client are discussed below. 

1. SERVICES

(a) The Advisor’s Services.

 The Client shall provide the Advisor with information concerning 
the Client’s financial situation, investment objectives and any 
investment restrictions. This information shall be used to assist the 
Client and the Advisor in determining the suitability of the Solution 
Types and the Strategies available within the Solution Types to 
be selected for the Client. The Advisor shall furnish continuous 
advice as to the investment of the Client’s Portfolio based on 
the Client’s objectives and instructions, and shall be responsible 
for determining that the Strategy or Strategies selected for the 
Client’s Portfolio are suitable and appropriate based on such 
objectives and instructions. The Advisor shall initiate the steps 
necessary to open each Account, and shall remain available to the 
Client during normal business hours for consultation regarding the 
administration of any Account and the Client’s financial situation 
and investment objectives. The Client agrees to promptly furnish, 
or to cause the Client’s Custodian, as defined below, or agent to 
furnish, to the Advisor all data and information the Advisor may 
reasonably request to render the investment advisory services 
described above. The Client shall be solely responsible for the 
completeness and accuracy of the data and information furnished 
by the Client to the Advisor hereunder.

 The Client shall promptly advise the Advisor of any changes or 
modifications to the Client’s objectives or financial situation, 
and any specific investment restrictions relating to an Account. 

The Client shall promptly notify the Advisor in writing if the 
Client considers any investments recommended or made for an 
Account to violate such objectives or restrictions or if any Account 
statement reflects an error in the execution of the Client’s 
directions. The Client and the Advisor shall consult on a periodic 
basis regarding the Client’s investment objectives. The Client may 
at any time direct the Advisor to sell such investments or take 
such other lawful actions as the Client may specify to effect an 
Account’s compliance with the Client’s investment objectives. In 
addition, the Client may notify the Advisor at any time that funds 
in an Account may not be invested in specific securities, and 
the Advisor shall promptly take action to implement reasonable 
restrictions. While invested through the Platform, the Client’s 
funds and securities will be maintained by an account custodian 
(the “Custodian”) pursuant to a separate agreement between the 
Client and the Custodian.

 (i) The Mutual Fund and ETF Account Solution Types.

 For accounts invested in the Mutual Fund, ETF and/or a blend of 
Mutual Funds/ETF Solution Types, the Advisor shall advise the 
Client with respect to the selection of a Risk/Return Profile, and a 
corresponding Investment Approach established and maintained 
by one of the investment management firms providing such 
models to the Platform (the “Portfolio Strategists”), in order to 
specify a Strategy for each Account.

 The Client understands and agrees that, in any Mutual Fund, 
ETF and/or a blend of Mutual Fund/ETF Accounts, the Advisor, 
AssetMark, any Custodian and any Portfolio Strategist shall 
not have any discretionary authority over any such Account. 
The Client retains full authority to direct the execution of any 
transaction in each such Account, including the purchase or sale 
of any specific mutual fund or ETF security, and to select or 
change the Strategy for each Account. The Client understands 
and acknowledges that any Portfolio Strategist is not acting 
as an investment adviser and does not have any duties or 
obligations with respect to the Client. The Client will rely solely 
on the Advisor for investment advice under this Agreement.

 If this Agreement is a Discretionary CSA, Section 1(a)(i) 
above is amended in its entirety to read as follows:

 The Advisor will be solely responsible for directing the 
investment and reinvestment of the assets invested in Mutual 
Fund, ETF and/or a blend of Mutual Funds/ETF Solution Types, 
in accordance with the information provided by the Client. The 
Advisor will manage the Account through the Platform on a 
limited discretionary basis in accordance with the investment 
objectives of the Client, and subject to the Client meeting 
the Advisor’s minimum Account size, which the Advisor may 
establish or adjust from time to time.

 The Client understands and agrees that, in any Mutual Fund, 
ETF and/or a blend of Mutual Fund/ETF Accounts, AssetMark, 
any Custodian and any Portfolio Strategist shall not have any 
discretionary authority over any such Account. The Client 
understands and acknowledges that any Portfolio Strategist is 
not acting as an investment adviser and does not have any 
duties or obligations with respect to the Client. The Client 
will rely solely on the Advisor for investment advice under  
this Agreement.

 (ii) The Privately Managed Account Solution Types.

 Privately Managed Accounts (“PMAs”), also referred to as 
Separately Managed Accounts (“SMA”) may be invested in 
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the Individually Managed Account (“IMA”), Savos Preservation 
Strategy, Savos Fixed Income Accounts, or Unified Managed 
Account (“UMA”) Solution Types. For PMAs, the Advisor shall 
provide advice to the Client with respect to the selection of an 
IMA, Savos Preservation Strategy, Savos Fixed Income and/or 
UMA Solution Type and a Strategy for each Account.

 The Client shall rely solely on the Advisor for investment advice 
with respect to the selection of (a) one or more investment 
managers (the “Investment Managers”), to provide 
discretionary investment management services with respect to 
a third-party or affiliated IMA, Savos Preservation Strategy, and 
Savos Fixed Income Strategy or (b) an investment manager to 
serve in the capacity of an overlay manager of the Account (the 
“Overlay Manager”) or a UMA Strategy, all as outlined below. 
The Investment Managers and the Overlay Managers are, 
collectively, referred to as the “Discretionary Managers.” The 
Client understands and agrees that, in connection with any IMA, 
Savos Preservation Strategy, Savos Fixed Income and UMA 
Account, the Discretionary Managers will render discretionary 
management services, but neither the Advisor, any Custodian, 
any Portfolio Strategist nor any of the investment professionals 
providing asset allocation models of recommended securities 
for UMA Accounts (the “Investment Management Firms”) 
shall have any discretionary authority over management of the 
Account. The Client retains full authority to select the Strategy 
for the Account. The Client understands and acknowledges 
that any Portfolio Strategist or Investment Management Firm 
is not acting as an investment adviser and does not have any 
duties or obligations with respect to the Client.

 AssetMark, through its Aris and Savos Investments (“Savos”) 
divisions may serve as a Discretionary Manager for Accounts 
on the Platform. An AssetMark Platform Disclosure Brochure, 
which includes more detailed information about Solution Types 
offered through AssetMark’s Aris and Savos Divisions, will be 
provided to each Client.

 (iii) Non-Managed Account.

 The Client may establish an Account to hold “non-managed” 
assets (a “Non-Managed Account”). Such Account may 
include a No Strategist Account, or an Administrative Account. 
An Account designated by the Client as a Non-Managed 
Account will be linked to the Client’s Account on the Platform 
for administrative and reporting purposes only. The Non-
Managed Account will not be invested in any Solution Type 
described in the Platform Disclosure Brochure and no advisory 
services, or any services other than such administrative and 
reporting services, will be rendered with respect to such 
Account pursuant to this Agreement.

 The Client acknowledges that the Non-Managed Account is 
subject to the provisions set forth in Sections 3 through 8 
of this Agreement. However, the Non-Managed Account is 
not subject to the Trading Authorizations or the Discretionary 
Manager designations provided for in Sections 1 and 2 of 
this Agreement, as the Client will be solely responsible for 
directing any transactions in the Non-Managed Account by 
providing instructions to either the Advisor or the Custodian to 
be executed directly with the Custodian.

 The account may be subject to an Administrative Fee, as 
outlined in the attached Client Billing Authorization, which 
shall be calculated and billed in the manner outlined in Section 
3 of this Agreement.

(b) Investment Management Services

 Individually Managed Accounts, Manager Select Accounts, 
Savos Preservation Strategy, Savos Fixed Income Accounts, 
Consolidated Managed Accounts, Unified Managed Accounts, 
GPS Select and Market Blend ETF Strategies. The services 
provided by the Discretionary Managers are outlined below. A 
Discretionary Manager shall have no obligation to provide any 
services for an Account until it accepts the Account in accordance 
with its terms, and may elect not to accept such an Account in its 
sole and absolute discretion, including, without limitation, if the 
Discretionary Manager deems restrictions to be imposed on the 
account to be unreasonable.

 (i) Individually Managed Accounts.

 With respect to Individually Managed Accounts (“IMAs”), 
the Investment Manager(s) designated by the Client shall 
provide discretionary investment management of the Client’s 
Account(s), consistent with the Strategy selected for each 
such Account. Some IMA Accounts may not have Investment 
Approaches or separate Risk/Return Profiles.

 Options strategies may be used for certain IMA Solutions. 
Clients should consider their financial resources, investment 
objectives and tolerance for risk and should be aware that 
options trading can be highly speculative and could result in 
financial losses even though margin borrowing will not be 
used for the types of options traded by these Client Accounts. 
Clients will be obligated to deliver the underlying security 
within the prescribed time for a call option that is exercised. 
Each of AssetMark and the Investment Manager is authorized 
to act as the Client’s agent to complete the Client’s obligations 
with respect to any options in the Client Account. The Client 
agrees to assume the financial risks of options transactions. 
All options transactions are subject to the rules, regulations, 
customs and practices of The Options Clearing Corporation 
(OCC) and the securities exchange, association or clearing 
organization through which the transactions are executed. 
Expiring options that are valuable (meaning, in the money) are 
exercised automatically pursuant to the exercise by exception 
procedure of the OCC. Additional information about the 
risks, characteristics and features of options is available at:  
http://www.optionsclearing.com/components/docs/riskstoc.pdf.

 (ii) Savos Preservation Strategy and  
Savos Fixed Income Accounts.

 AssetMark, through Savos, will serve as Investment Manager 
and provide discretionary investment management services for 
Clients invested in Savos Preservation Strategy and Savos Fixed 
Income Strategies. An AssetMark Platform Disclosure Brochure, 
which includes more detailed information about Solution Types 
offered through AssetMark’s Savos Division, will be provided to 
each Client.

 (iii) Unified Managed Accounts.

 Savos and Aris, as the Overlay Managers, are each designated 
by the Client, and shall provide discretionary investment 
management of the Client’s Account(s), consistent with the 
Strategy selected for each Account. For the Unified Managed 
Accounts (“UMAs”), these discretionary investment 
management services may include the coordination of asset 
allocation models of recommended securities developed by 
the Investment Management Firms as well as the investment 
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of the Client’s Account(s) in individual securities and/or 
securities of pooled investment vehicles (including Mutual 
Funds and ETF’s) selected by the Overlay Manager.

 (iv) Other Solutions: GPS Fund Strategies, GPS Select, Custom 
GPS Select, Market Blend Strategies, Multiple Strategy 
Accounts and Alternative Investments

 With respect to the GPS Fund Strategies, GPS Select and 
the Market Blend Strategies, AssetMark shall provide limited 
discretionary investment management of the Client’s Account(s), 
consistent with the Strategy selected for each such Account. 
These limited discretionary investment management services 
shall include the coordination of asset allocation models of 
recommended securities developed by Portfolio Strategists and 
Investment Management Firms, whose role will be limited to 
providing recommendations to AssetMark.

 GPS Fund Strategies

 For GPS Fund Strategies, AssetMark will provide investment 
allocations across Investment Approaches based on investment 
objectives, market outlook, risk profile and other preferences.

 GPS Select

 GPS Select will invest in pre-determined allocations to various 
Investment Approaches, and additional investment options. 
Within each Asset Allocation approach, AssetMark will make 
allocations to various Portfolio Strategists and Investment 
Managers, including Savos. For the GPS Select Solution, 
AssetMark shall provide limited discretionary investment 
management services to the Account, and the Client grants 
AssetMark the authority to make allocation decisions and to 
buy and sell securities and investments for the Account, and 
such other limited discretionary authorities.

 Custom GPS Select

 GPS Select, as described above, may be customized within 
a specific range of pre-determined allocations to various 
Investment Approaches. Selection may be made from various 
Portfolio Strategists and Investment Managers, including 
Savos, and Proprietary Funds. In doing so, and by selecting 
within the range of pre- determined allocations, a Custom GPS 
Select account will be established. Each Portfolio Strategist, 
Investment Manager, or mutual fund selection is referred to 
as a “sleeve” allocation. AssetMark will make available the 
specific range of pre-determined allocations, which may be 
updated from time to time. The number of sleeves selected 
may vary within a minimum of three and maximum of eight 
sleeve selections, to comprise the entire Custom GPS Select 
account. The minimum investments by sleeve may vary.

 Market Blend Strategies

 For the Market Blend Strategies, AssetMark will make 
allocations across seven core asset classes in an effort to 
capture broad capital market returns while seeking to balance 
the pursuit of maximum total return against the control of 
risk in the portfolio. These Strategies may be single strategy 
mutual fund or ETF strategies. AssetMark shall provide 
limited discretionary investment management services to the 
Account, and the Client grants AssetMark the authority to buy 
and sell securities and investments for the Account and such 
other discretionary authorities.

 

 Multiple Strategy Accounts

 Certain Solution Types discussed above are also available as 
sleeve level options within a Multiple Strategy Account. In a 
Multiple Strategy Account, an Account may be customized 
with no set allocation limits. Selection may be made from 
various Portfolio Strategists and Investment Managers, 
including Savos, and Proprietary Funds. In selecting and 
determining the allocations in each sleeve, a Multiple Strategy 
Account will be established. The number of sleeves selected 
may vary within a minimum of two and maximum of eight 
selections, to comprise the Multiple Strategy Account. The 
minimum investments by sleeve may vary.

 Alternative Investments

 Alternative Investments are non-publicly traded securities, 
such as hedge funds, private equity funds, private placements, 
and other securities (“Alternative Investments”). For more 
information regarding AssetMark’s provision of Alternative 
Investments, and limitations around valuing such investments, 
refer to the AssetMark Platform Disclosure Brochure.

 Advisor Managed Portfolios/Custom Accounts 

 If this Agreement is a Discretionary CSA, the Advisor may 
offer “Custom Accounts” managed by the Advisor through 
AssetMark’s Advisor as Strategist or Advisor Managed 
Portfolio program. The Advisor manages each Custom 
Account with discretionary authority to invest and reinvest 
Account assets and is solely responsible for determining 
account assets and giving instructions for trades and 
rebalances. AssetMark does not provide any investment 
advice to Custom Accounts, does not have or exercise any 
discretionary authority with regard to Custom Accounts and 
does not supervise the Custom Accounts or the Financial 
Advisory Firm in its management of Custom Accounts. 

(c) AssetMark Platform Services.

 The Advisor has contracted with AssetMark to provide certain 
administrative services with respect to the Platform, including 
the selection and on-going monitoring of the Portfolio Strategists, 
Discretionary Managers and Investment Management Firms 
participating in the Platform, administration of Platform Accounts, 
fee billing, and the production of quarterly performance reports. 
AssetMark has contracted with one or more of the Portfolio 
Strategists to provide services with respect to investment 
manager selection and/or monitoring and the development of 
asset allocation models and multi-manager portfolios. 

 The Client acknowledges that a reasonable amount of time will 
be needed to purchase, redeem and/or transfer assets through 
the Platform, to change Strategies or components of Strategies, 
and to manage necessary bookkeeping, record keeping and 
processing, subject to the rules and conditions of all parties 
involved in processing transactions, and that there are limitations 
on the management of accounts on the Platform, including the 
securities and types of investments that can be held by accounts 
on the Platform. The Advisor and AssetMark shall not be held 
liable for losses due to market value fluctuations during the time 
taken for these transactions.

(d) Custodial and Trading Services.

 Pursuant to a separate agreement or contract, a Custodian 
will provide custodial account services to the Client. Services 
provided by the Custodian include trading and custody of 
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individual securities, mutual funds, ETFs and other assets for the 
benefit of the Client’s Accounts, monthly or quarterly account 
statements, certain tax reporting, delivery of mutual fund and 
ETF prospectuses, proxy materials and other similar services. The 
Client should carefully review all the terms and conditions of the 
agreement(s) the Client signs with the Custodian. All aspects of 
the Client’s account with the Custodian are governed by the terms 
and conditions described in the Client’s applicable agreement 
with the Custodian and not by this Agreement.

2. ACCOUNT AUTHORIZATION

(a) Mutual Fund, ETF and Mutual Fund/ETF Blend Accounts.

 The Client will be solely responsible for directing the investment and 
reinvestment of the assets in each Mutual Fund, ETF and Mutual 
Fund/ETF Blend Account. Each Account will initially be invested 
in accordance with the Solution Type and Strategy selected and, 
thereafter, as the Client may direct from time to time. The Advisor is 
not authorized to exercise any discretion concerning transactions in 
the Account, and all transactions in these Accounts will be executed 
only in accordance with the express prior authorization of the Client. 
The Client understands that the Portfolio Strategists will periodically 
rebalance and adjust the asset allocations applicable to the Risk/
Return Profile selected by the Client.

 The Client hereby instructs, authorizes and directs that each 
Mutual Fund, ETF or Mutual Fund/ETF Blend Account be invested 
in accordance with all adjustments and rebalancing of the asset 
allocations applicable to the Portfolio Strategist and Strategy 
that the Client has selected for each Account unless and until 
the Client expressly instructs the Advisor to terminate such 
adjustments and rebalancing and/or executes written instructions 
to change the Strategy of the Account. If, in connection with any 
adjustment or rebalancing of an asset allocation by a Portfolio 
Strategist, any trade in the Client’s Account would result in an 
immaterial amount, the Client authorizes the omission of any 
such trade. Such omission may result in an immaterial variation 
from the Portfolio Strategist’s asset allocation. The Account will 
continue to be adjusted and rebalanced consistent with the 
selected Portfolio Strategist’s asset allocation, subject only to 
such immaterial variances. The Client will receive notification of 
all transactions implemented in the Account in compliance with 
the foregoing authorizations on a periodic basis in the form of an 
account statement to be provided to the Client by Custodian.

 The Client may, at any time and from time to time, identify for 
the Advisor in writing any mutual funds or ETFs that the Client 
does or does not want purchased for the Account, and the Advisor 
shall follow such instructions. In the event that the Client gives 
any instructions that would cause a Mutual Fund or ETF Account 
to vary from the Strategy selected by the Client, including the 
asset allocations applicable to the selected Portfolio Strategist 
and Risk/ Return Profile, the Client acknowledges and agrees that 
the Account is thereafter deemed a “Custom Account” and not 
an account invested pursuant to a Strategy. The Custom Account 
will not thereafter be automatically rebalanced in accordance 
with changes by the Portfolio Strategist to the asset allocations 
in the previously selected Strategy but will be adjusted only upon 
specific instructions of the Client.

 In all purchases, sales and transfers for the Account, the Custodian 
is authorized to follow the instructions of the Advisor in every 
respect concerning the Account. With respect to ETF Accounts 
which may include ETFs for which it may be impracticable to 

execute transactions in a single day in response to a Portfolio 
Strategist’s adjustments and rebalancing of its ETF Account, 
the Client also hereby instructs, authorizes and directs that such 
Accounts be traded in accordance with instructions on timing and 
price levels given by AssetMark to the Custodian, which AssetMark 
may obtain from the Portfolio Strategist to the extent practicable or, 
in the case of exceptionally high volume requests, in accordance 
with instructions provided by AssetMark to an alternate broker or 
“authorized participant” liquidity provider selected by AssetMark 
with the instruction to provide liquidity on a net fee basis. The Client 
instructs, authorizes and directs that AssetMark may contract with 
executing brokers to assist in effecting such trades. The Client 
retains authority over such purchases, investments, transfers, 
withdrawals and sales, as well as with respect to all other things 
necessary or incidental thereto, including effectuating tenders, 
exchanges, redemptions or other similar actions with respect to 
securities held in the Account.

 Clients invested in Mutual Fund and ETF Solution Types will be 
entitled to receive prospectuses, proxy solicitations and other 
issuer-related shareholder materials concerning the securities 
held in such Accounts (the “Shareholder Materials”), and will be 
entitled to vote all proxies solicited with respect to securities held 
in each such Account, provided that the delivery of Shareholder 
Materials and proxy voting rights will be subject to the terms 
and conditions of the custody agreement entered into between 
the Client and the Client’s selected Custodian, and the Client’s 
rights to receive Shareholder Materials and vote such proxies can 
be assigned or delegated to the Advisor, with the Advisor’s prior 
approval, or such other party as the Client may determine in the 
Client’s discretion.

If this Agreement is a Discretionary CSA, the above, 2(a) is 
amended in its entirety to read as follows:

(a) Mutual Fund, ETF and Mutual Fund/ETF Blend Accounts.

 In connection with the Client’s appointment of the Advisor, the 
Client hereby authorizes the Advisor to buy, sell or transfer on a 
limited discretionary basis, open-end Mutual Funds or ETFs. The 
Advisor is hereby authorized, in its sole discretion, to select one 
or more Mutual Fund, ETF or Mutual Fund/ETF Blend Strategies 
for the Client’s Accounts, direct that the Client’s Accounts be 
automatically rebalanced in accordance with a Portfolio Strategist’s 
periodic adjustments to its asset allocation models and change the 
Strategy used for the Client’s Account. The Advisor is responsible 
for ensuring that the Strategy selected for a Client and any periodic 
rebalancing or adjustment of the Client’s Account or other change 
in the Strategy used for the Client’s Account are appropriate 
for the Client in light of the Client’s investment objectives and 
financial circumstances. Client hereby further authorizes Advisor, 
in Advisor’s sole discretion, to adjust elements of the Account 
Strategy, invest the Account in securities and investments that 
are not included in the Strategies, adjust the relative weightings 
of securities and investments that are included in the Strategies 
and/or decline to rebalance the Client’s Account in response to 
a Portfolio Strategist’s periodic rebalancing of its asset allocation 
models. If an Account is so adjusted or invested so that Account’s 
investments vary from the asset allocation model provided by a 
Portfolio Strategist, the Account will be considered a “Custom 
Account,” and it will no longer be invested pursuant to a Strategy 
and automatically rebalanced in accordance with changes by the 
Portfolio Strategist, and it will be adjusted only upon specific 
instructions of the Advisor. Notwithstanding the foregoing, if, 
in connection with any adjustment or rebalancing of an asset 
allocation by a Portfolio Strategist, any trade in the Client’s Account 
would result in an immaterial amount, the Client and Advisor 
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authorize the omission of any such trade. In such an instance, the 
Account will not be considered a Custom Account and the Account 
will continue to be adjusted and rebalanced consistent with the 
selected Portfolio Strategist’s asset allocation, subject only to 
such immaterial variances. The Client will receive notification of 
all transactions implemented in the Account in compliance with 
the foregoing authorizations on a periodic basis in the form of an 
account statement to be provided to the Client by Custodian.

 The Client may, at any time and from time to time, identify for 
the Advisor in writing any mutual funds or ETFs that the Client 
does or does not want purchased for the Account, and the Advisor 
shall follow such instructions. In the event that the Client gives 
any instructions that would cause a Mutual Fund, ETF or Mutual 
Fund/ ETF Blend Account to vary from the selected Strategy, 
including the asset allocations applicable to the selected Portfolio 
Strategist and Risk/ Return Profile, the Client acknowledges and 
agrees that the Account is thereafter deemed a Custom Account 
and not an account invested pursuant to a Strategy. The Custom 
Account will not be automatically rebalanced in accordance with 
changes by the Portfolio Strategist to the asset allocations in 
the previously selected Strategy but will be adjusted only upon 
specific instructions of the Advisor.

 In all purchases, sales and transfers for the Account, the Custodian 
is authorized to follow the instructions of the Advisor in every 
respect concerning the Account. With respect to ETF Accounts 
which may include ETFs for which it may be impracticable to 
execute transactions in a single day in response to a Portfolio 
Strategist’s adjustments and rebalancing of its ETF Account, 
the Client and Advisor hereby instruct, authorize and direct that 
such Accounts be traded in accordance with instructions on 
timing and price levels given by AssetMark to the Custodian, 
which AssetMark may obtain from the Portfolio Strategist to 
the extent practicable. When a Portfolio Strategist implements a 
reallocation adjustment or rebalance to its ETF strategy, and/or 
in the case of exceptionally high volume requests, the Client and 
Advisor hereby instruct, authorize and direct that such Accounts 
be traded in accordance with instructions provided by AssetMark 
to an alternate broker or “authorized participant” liquidity provider 
selected by AssetMark with the instruction to “step out” those 
trades on a net fee basis. The Client and Advisor instruct, authorize 
and direct that AssetMark may contract with executing brokers to 
assist in effecting such trades. The Advisor retains authority over 
such purchases, investments, transfers, withdrawals and sales, 
as well as with respect to all other things necessary or incidental 
thereto, including effectuating tenders, exchanges, redemptions or 
other similar actions with respect to securities held in the Account. 

 Clients invested in Mutual Fund and ETF Solution Types will be 
entitled to receive prospectuses, proxy solicitations and other 
issuer-related shareholder materials concerning the securities held 
in such Accounts (the “Shareholder Materials”), and will be entitled 
to vote all proxies solicited with respect to securities held in each 
such Account, provided that the delivery of Shareholder Materials 
and proxy voting rights will be subject to the terms and conditions 
of the custody agreement entered into between the Client and 
the Client’s selected Custodian, and the Client’s rights to receive 
Shareholder Materials and vote such proxies can be assigned or 
delegated to the Advisor, with the Advisor’s prior approval, or such 
other party as the Client may determine in the Client’s discretion. 

(b) Privately Managed Accounts and Other Solution Types.

 Individually Managed Accounts, Savos Preservation Strategy, 
Savos Fixed Income Accounts, GPS Select, Market Blend ETF 
Strategies, or UMAs. The Client hereby appoints (i) the Investment 

Manager(s) with respect to each Individually Managed Account, 
and/or (ii) the Overlay Manager with respect to each UMA Account, 
in each case to act as the Client’s agent and attorney-in-fact with 
discretionary power to buy, sell or otherwise effect transactions in 
stocks, options, bonds, mutual funds, exchange traded funds and 
any other securities for the Client’s Account consistent with the 
Strategy selected for the Account by the Client.

 The Client acknowledges that for IMA, Savos Preservation 
Strategy, Savos Fixed Income Accounts, GPS Select, Market 
Blend ETF Strategies, or UMA, the Discretionary Manager(s) 
designated by the Client shall be solely responsible for the day-
to-day investment management decisions for such Accounts, 
and that neither the Advisor, nor any Portfolio Strategist, nor any 
Investment Management Firm, nor AssetMark (except when 
acting as a Discretionary Manager through Savos, Aris, or for the 
GPS Select or Market Blend ETF Strategies), shall be responsible 
for making, or authorized to make, such decisions, or for monitoring 
transactions directed by the Discretionary Manager, including for 
conformity with the Client’s selected Strategy. The Client will 
receive confirmation of all trades executed in the Account from 
the Custodian in the form of separate trade confirmations for 
each trade, aggregate trade confirmations on periodic account 
statements, or both as outlined in the Agreement executed 
between the Client and the Custodian.

 The Client shall have the right to impose reasonable restrictions with 
respect to the management of the Account by each Discretionary 
Manager, including restricting investments in specific securities, 
provided that any such restrictions are subject to the approval of 
each Discretionary Manager. Each Discretionary Manager shall be 
reasonably available to the Client for joint consultation, along with 
the Advisor, regarding the management of the Account and the 
Client’s financial situation and objectives. The Client shall retain 
exclusive authority to designate any Discretionary Manager 
and select a Strategy for any Account and the Advisor shall 
have no authority to direct the investment or reinvestment of 
assets in the Account, without express Client authorization, 
or to otherwise manage the Account on a discretionary basis. 

 If this Agreement is a Discretionary CSA, the last sentence of 
the above, third paragraph of 2(b), which provides that the 
Advisor shall have no authority to direct the investment of 
Account assets (shown in bold), is deleted in its entirety.

 The Client shall retain the right to receive Shareholder Materials 
relating to the securities held in the Client’s IMA, Savos Preservation 
Strategy, Savos Fixed Income Accounts, or UMA and shall retain 
the right to vote any voting securities and direct the voting of 
any proxies with respect to such securities. Notwithstanding the 
foregoing, in selecting the Discretionary Manager or the Account, 
the Client directs the Discretionary Manager(s) to vote the proxies 
in their discretion and to receive all Shareholder Materials with 
respect to the securities held in the Client Account(s), and the 
Client represents that under applicable instruments or governing 
law, it is authorized to make such direction. Such direction may 
be amended by the Client at any time by delivering written notice 
to the Advisor, and the Advisor shall promptly deliver any such 
notice through AssetMark to the Discretionary Manager. The 
Client understands and agrees that the terms and conditions of 
the Client’s election to receive Shareholder Materials and vote 
proxies, or to delegate to the Discretionary Manager the voting 
of proxies and receipt of Shareholder Materials, is subject to 
the terms and conditions imposed by the Custodian and each 
Discretionary Manager. With regard to the Savos Solutions, GPS 
Select and the Market Blend ETF Strategies, the Client will receive 
proxies if the Account is custodied at a third-party custodian.
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 It is understood and agreed that the Custodian will generally be 
responsible for executing trades and selecting brokers or dealers 
for such execution. However, whenever any Discretionary Manager 
chooses to execute a trade through other than the Custodian and 
is responsible for selection of the executing broker or dealer, the 
Discretionary Manager shall seek to obtain the best price and 
execution for the Client’s Account. However, this shall not obligate 
any Discretionary Manager to solicit competitive bids for each 
transaction or to seek the lowest commission cost available to the 
Client’s Account, as long as the Discretionary Manager reasonably 
believes that the broker or dealer selected by it can be expected 
to obtain a “best execution” market price on the particular 
transaction and determines in good faith that the commission cost 
is reasonable in relation to the value of the brokerage and research 
services provided by such broker or dealer to the Discretionary 
Manager, all as may be consistent with applicable rules and 
guidelines promulgated from time to time by the United States 
Securities and Exchange Commission (“SEC”). In particular, the 
Discretionary Manager may, in accordance with Section 28(e) of 
the Securities Exchange Act of 1934, cause brokers executing 
transactions in the Client Account to be paid commissions in 
excess of those another broker or dealer might charge, after 
determining in good faith that such amount of commission is 
reasonable in relation to the value of the brokerage, research 
and any other services provided to the Discretionary Manager by 
such broker. It is also understood that the Discretionary Manager 
may combine transactions for the Client’s Account with those 
of other clients and may request that the broker executing such 
transactions record the price as the average of the prices at which 
such broker executes such transactions. The foregoing provisions 
are intended to require the Discretionary Manager to adhere to 
the fiduciary standards required of an investment advisor under 
all federal and state securities laws, and interpretations of those 
laws, applicable to the services and transactions contemplated in 
this Agreement. These provisions are not intended to expand the 
obligations of the Discretionary Manager beyond the scope of the 
standards required under such laws nor to limit the application of 
such standards to the Discretionary Manager in its performance of 
services under this Agreement.

(c) General Provisions.

 Neither the Advisor, the Discretionary Managers, AssetMark, 
the Portfolio Strategists nor the Investment Management Firms 
shall advise or act for the Client with respect to any legal matters, 
including bankruptcies or class actions, with respect to securities 
held in the Account.

 All assets invested by the Client will be deposited into the Client’s 
Account with the Custodian. If the Client deposits securities into 
the Account, and (a) the Account is a taxable account, and (b) such 
securities match the current portfolio holdings of any selected 
Investment Manager or selected Strategy , then the Client authorizes 
the transfer of such securities to the specific account to be managed 
on a discretionary basis by such Investment Manager. By executing 
this Agreement and depositing securities in the Account, the 
Client hereby authorizes the Advisor and AssetMark to provide 
liquidation instructions to the Custodian to liquidate at their 
current market value any securities deposited into the account 
that do not match the current portfolio holdings of any of 
the Client’s designated Discretionary Managers or selected 
Strategies, as the case may be. The Client acknowledges that 
the liquidation of securities in the Account may result in a 
taxable event for the Client. Further, the Client acknowledges 
that upon the transfer of securities to a designated Discretionary 
Manager, such manager may exercise its discretionary authority to 
liquidate all or a portion of such securities in accordance with the 

investment objectives established by such Discretionary Manager 
and the selected Strategy.

 The Client also authorizes AssetMark to forward transactions 
to the Custodian on behalf of the Advisor and to receive daily 
downloads of all account activity from the Custodian. Except 
with respect to payment of fees as expressly provided hereunder, 
the Advisor is not authorized to withdraw or transfer any money, 
securities or property out of the Account either in the name of 
the Client or otherwise, without the instructions from the Client, 
and acceptance of those instructions by the respective Custodian, 
subject to its policies and procedures.

 If this Agreement is entered into by a trustee or other fiduciary, 
including but not limited to someone meeting the definition of 
“fiduciary” under the Employee Retirement Income Security 
Act of 1974 (“ERISA”) or an employee benefit plan subject to 
ERISA, such trustee or other fiduciary represents and warrants 
that the Client’s participation in the Platform is permitted by the 
relevant governing instrument of such plan, and that Client is 
duly authorized to enter into this Agreement. The Client agrees 
to furnish the Advisor with such documents as it shall reasonably 
request with respect to the foregoing. The Client further agrees to 
notify the Advisor in writing of any event which might affect this 
authority or the validity of this Agreement. The Client additionally 
represents and warrants that (a) its governing instruments 
provide that an “investment manager” as defined in ERISA may 
be appointed, and (b) the person executing and delivering this 
Agreement on behalf of the Client is a “named fiduciary” (as 
defined in ERISA) who has the power under the plan to appoint an 
investment manager.

 The Client understands that the Advisor, the Discretionary 
Managers, the Portfolio Strategists, the Investment Management 
Firms and their affiliates may perform advisory and/or brokerage 
services including investment reporting for various clients, and 
that the Advisor may give advice or take actions for other clients 
that differ from the advice given for a Client Account. In addition, 
the Advisor, the Discretionary Managers, the Portfolio Strategists, 
the Investment Management Firms and their affiliates may, but are 
not obligated to, purchase or sell or recommend for purchase or 
sale any security which the Advisor, the Discretionary Managers, 
the Portfolio Strategists, the Investment Management Firms or 
any of their affiliates may purchase or sell for their own accounts 
or the account of any other client. The Client also understands 
that cash awaiting investment or reinvestment may be invested 
in a money market account, a money market fund or other cash 
equivalent offered by the Custodian.

 In connection with the brokerage or custodial accounts and 
limited powers of attorney established by the Client with the 
Custodian in order to implement the Platform, AssetMark may 
be designated as the Client’s “Investment Manager,” “Advisor,” 
“Account Representative” or other similar title. It is understood 
and agreed that any such designation is solely for the purpose of 
permitting AssetMark to fulfill its duties in the administration of 
the Platform as provided herein, and AssetMark has no discretion 
or authority to act with respect to the Client’s account except 
as expressly authorized by the Client or the Advisor pursuant 
to the terms of this Agreement or any Discretionary Manager 
designation pursuant to this Agreement. The Client hereby 
acknowledges and agrees that, except to the extent AssetMark/
Savos/Aris acts as a Discretionary Manager (i) AssetMark is not 
providing the Client with any individual investment advice; and/or 
(ii) AssetMark’s role in connection with this Agreement is limited 
to the administration of the Platform (except where it may also 
act as Strategist).
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 This authorization is a continuing one and shall remain in full 
force and effect and be relied upon until terminated in writing to 
the Advisor and until the Custodian, Advisor and Discretionary 
Managers have actually received a copy of such written 
termination notice, which writing will be deemed to terminate this 
Agreement. Notwithstanding the foregoing, the Agreement will 
remain in effect until all trades initiated prior to receipt of notice 
have cleared in the Account.

3. FEES

The Client will pay an annualized fee payable quarterly in advance, 
in accordance with the Client Billing Authorization appended to 
this Agreement.

The fees applicable to each Account on the Platform may include: 

1. Financial Advisor Fee
2.  Platform Fee, which may include any Strategist or Manager 

Fee, as applicable, and most custody fees. Refer to the 
Platform Disclosure Brochure for complete fee details. 

3. Initial Consulting Fee

The Financial Advisor Fee and the Platform Fee when combined is 
referred to as the “Account Fee.”

For those accounts invested in Third Party Mutual Fund strategies, 
where the client’s Custodian does not charge a custody fee of $37.50/ 
quarter, the account’s Platform Fee will include a flat fee of $37.50/ 
quarter, in addition to the fee listed in the fee schedule that is based 
on the account’s asset value.

Important note: Beginning April 30, 2020, the $37.50/quarter custody/
Platform fee will no longer be charged. However, a minimum Platform 
Fee of $87.50/quarter will be applicable to accounts invested in 
Third Party Mutual Fund strategies. At the end of the quarter, if the 
fees applicable to the Account based on the market value is less 
than $87.50, the account will be charged the difference to meet 
the minimum Platform Fee of $87.50. Refer to the fee table in the 
Platform Disclosure Brochure for complete fee details.

Additional, separate charges to the Account, including execution and 
transfer fees, may be charged by the Custodian.

In addition to the Fees described above, the Client may pay a one-
time Initial Consulting Fee charged by the Advisor upon the initial 
investment in an Account, and upon any additional investment in an 
Account of $2,000 or more, if such an Initial Consulting Fee is set 
forth in the Client Billing Authorization. Additionally, if and to the 
extent that any part of the Fees described above is to be calculated 
or charged in any manner other than as set forth herein, the method 
of calculation and assessment of such fee will be set forth in a Client 
Billing Authorization executed by the Client.

If, for any reason, the value of the Portfolio falls below the Advisor’s 
required minimum account balance, or the value of an Account falls 
below the minimum account balance required by a Discretionary 
Manager, the Advisor or such Discretionary Manager has the right 
to terminate the Account or Accounts. In addition, the Client may 
terminate an Account at any time without penalty under this Agreement, 
but subject to any charges imposed by the Custodian. In the event an 
Account is terminated for any reason during a calendar quarter, the 
Advisor shall return to the Client, within 30 days of the effective date of 
termination, a pro-rated portion of the quarterly fee paid by the Client at 
the beginning of the quarter with respect to such Account.

The Client understands that AssetMark, the Overlay Managers, the 
Investment Management Firms and certain of the Portfolio Strategists 
and their agents may be compensated in connection with their 
respective roles in the Platform, provided that the only fee payable 
by the Client under the Platform shall be the Fees payable hereunder. 
Notwithstanding the foregoing, the Fees do not include any separate 
fees or charges of the Custodian.

If an Account includes mutual funds or ETFs, the Client may also bear 
certain charges imposed by third parties other than the Advisor in 
connection with investments made through the Account, including 
but not limited to mutual fund 12(b)-1 distribution fees, servicing fees, 
purchase fees, redemption fees, sub-accounting fees, management 
fees, mortality, expense risk, administration fees and IRA and Qualified 
Retirement Plan fees. It is understood that fees paid to fund managers 
by mutual funds and ETFs are deducted from each fund’s net asset 
value and as such shall be an indirect expense of the Portfolio. The 
Client understands and agrees that the fees charged to the Portfolio 
may be higher than fees charged by other investment advisors for 
similar services and that mutual funds and ETFs can be purchased 
directly without participation on the Platform.

4. AUTHORIZATION TO DEBIT ACCOUNT

The Client hereby authorizes AssetMark, on behalf of the Advisor 
and the Discretionary Managers, to debit all Fees payable pursuant 
to Section 3 directly from the Portfolio. It is agreed by the Client and 
the Advisor that the fees can be payable through the liquidation of 
any assets held in the Portfolio, and the Client hereby authorizes any 
transactions necessary to the payment of the said fees. The Client 
may further authorize Fees to be debited from a separate account held 
by the Client on the AssetMark Platform by completing and attaching 
alternative fee payment instructions in form and content acceptable to 
the Advisor and AssetMark.

5. ADDITIONS TO AND WITHDRAWALS FROM THE ACCOUNT

The Client may make additions to the Portfolio at any time subject 
to the terms and conditions of the Custodian. The Client may 
request periodic withdrawals at the time the Portfolio is opened or 
thereafter, pursuant to the Custodian’s instructions. The Client may 
withdraw Portfolio assets at any time by submitting instructions to 
the Advisor. If the withdrawal request necessitates the liquidation of 
securities held in the Portfolio, it is understood that the process of 
liquidation and settlement may take up to two weeks to effect, and 
the Client’s account will be debited the amount of any redemption 
fees or other charges imposed by the issuers of securities required 
to be liquidated as a result of the withdrawal request. The Client 
understands that the Platform is designed as a long-term investment 
vehicle and that withdrawals of assets may impair the achievement of 
the Client’s investment objectives. In certain cases, if the Custodian 
is an Annuity Issuer, then specific prior notice may be required 
before effecting withdrawal instructions, as provided in the Annuity 
Prospectus. Withdrawals prior to age 59½ may also have certain tax 
penalties, in addition to being subject to ordinary income tax. The 
Client acknowledges that a reasonable amount of time will be needed 
to purchase, redeem and/or transfer assets on any additions to and 
withdrawals from the Account. The Advisor and AssetMark shall not 
be held liable for losses due to market value fluctuations during the 
time taken for these transactions.

This must remain with the Client
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6. LIMITATION OF LIABILITY; INDEMNIFICATION

THE CLIENT SHOULD NOTE THAT FEDERAL AND STATE LAWS 
IMPOSE LIABILITY UNDER CERTAIN CIRCUMSTANCES FOR 
PERSONS ACTING IN GOOD FAITH AND WITHOUT REGARD TO 
ANY ALLEGATION OF NEGLIGENCE OR WILLFUL MALFEASANCE. 
UNDER FEDERAL SECURITY LAWS, THE ADVISOR OWES ITS 
CLIENTS A FIDUCIARY DUTY, WHICH REQUIRES THE ADVISOR TO 
DEAL FAIRLY AND ACT IN THE BEST INTEREST OF ITS CLIENTS. 
THIS DUTY IMPOSES ON THE ADVISOR THE OBLIGATION TO 
RENDER DISINTERESTED AND IMPARTIAL ADVICE; TO MAKE 
SUITABLE RECOMMENDATIONS TO CLIENTS IN LIGHT OF 
THEIR NEEDS, FINANCIAL CIRCUMSTANCES AND INVESTMENT 
OBJECTIVES; TO EXERCISE A HIGH DEGREE OF CARE TO INSURE 
THAT ADEQUATE AND ACCURATE REPRESENTATIONS AND 
OTHER INFORMATION ABOUT SECURITIES ARE PRESENTED TO 
CLIENTS; AND TO HAVE AN ADEQUATE BASIS IN FACT FOR ITS 
RECOMMENDATIONS, REPRESENTATIONS AND PROJECTIONS. 
NOTHING IN THIS AGREEMENT, EXPRESS OR IMPLIED, SHALL IN 
ANY WAY CONSTITUTE A WAIVER OR LIMITATION OF ANY RIGHTS 
THAT CLIENT MAY HAVE UNDER FEDERAL OR STATE SECURITIES 
LAWS (OR ERISA, IF CLIENT IS A QUALIFIED PLAN UNDER ERISA) 
OR EXCUSE THE BREACH OF ANY FIDUCIARY DUTY LEGALLY 
OWED TO CLIENT.

(a) The Client acknowledges that the Advisor, the Discretionary 
Managers, AssetMark, the Custodian, the Investment Management 
Firms, the Portfolio Strategists and their respective employees and 
agents, are neither agents nor employees of each other nor of any 
of their affiliates, and that no such party shall be liable to the Client 
or any other such party for any act or omission of another such party 
or its employees on the basis of a principal’s liability for the acts 
or omissions of its agent, or on the basis of an employer’s liability 
for the acts or omissions of its employee. Any such party will be 
liable to the Client or any other such party only to the extent of that 
party’s own negligence, bad faith, or violation of Federal or State 
securities laws or breach of any term of this Agreement.

(b) The Client further understands that there is no guarantee that 
the Client’s investment objectives will be achieved and that 
past performance is not a guarantee of future results. Neither 
the Advisor, the Discretionary Managers, AssetMark, the 
Investment Management Firms nor any Portfolio Strategist shall 
have any liability for the Client’s failure to inform the Advisor in 
a timely manner of any material change in the Client’s financial 
circumstances that might affect the manner in which the Client’s 
assets are invested, or to provide the Advisor with any material 
information as to the Client’s financial status or objectives as the 
Advisor may reasonably request, or any material changes thereto.

(c) To the maximum extent allowed by applicable law, the Client 
agrees to hold harmless the Advisor, the Discretionary Managers, 
AssetMark, the Custodian and each of their respective members, 
partners, officers, directors, agents, employees and affiliates from 
any and all claims, liabilities, losses, lost profit or loss of market 
value in the Client’s account, costs, indebtedness or liabilities 
arising from the investment decisions made by the Advisor or the 
Discretionary Managers (collectively, the “Claims”); provided that, 
such limitation of liability shall not apply to any Claims against any 
such person to the extent that such Claims are finally judicially 
determined to have resulted from such person’s negligence, bad 
faith, or violation of Federal or State securities laws by any such 
party, or the breach by such person of any term of this Agreement 
(with the term “judicially determined” defined to include any final 
award in binding arbitration to the extent any of these enumerated 
causes of action are the basis for an award); provided, further, that 
no such person shall be held harmless with respect to any such 

Claim that results from that person’s breach of any fiduciary duty 
owed the Client; and provided, further, that the provisions hereof 
shall not supersede or otherwise limit the effect of any provisions 
contained in any separate agreement between the Client and any 
other person. The losses referred to in this paragraph include, 
but are not limited to, losses due to market fluctuations that 
occur while new accounts/ contributions/ withdrawals/ account 
adjustments are being processed, that result from trading/
exchange limitations imposed by a mutual fund company, or delays 
in trading or rebalancing accounts that are caused by limitations 
imposed by mutual fund companies or the Custodian, or by any 
third party causes over which the Advisor, or the Discretionary 
Managers have no reasonable control.

(d) The Client understands that the Platform does not guarantee 
any investment results and there can be no assurance that the 
Platform will improve investment performance, and no warranties 
or representations are made by the Advisor, the Discretionary 
Managers, the Investment Management Firms, the Portfolio 
Strategists or AssetMark concerning the benefits of investment 
through the Platform.

(e) Subject only to the limitations stated in the introductory paragraph 
of this Section 6 and notwithstanding any other provision of this 
Agreement, the Client agrees to hold each Portfolio Strategist 
and Investment Management Firm, and each of their respective 
members, partners, officers, directors, agents, employees and 
affiliates, harmless and no Portfolio Strategist or Investment 
Management Firm, or any of their respective members, partners, 
officers, directors, agents, employees and affiliates, shall have 
any liability whatsoever, for any loss, damage, cost or expense 
suffered or incurred by the Client or for any trading losses or lost 
profits incurred by the Client, and in no event shall any Portfolio 
Strategist, Investment Management Firm or any of its licensors 
be liable to the Client or any third party for any lost profits, loss of 
business, lost savings or other consequential, special, punitive, 
incidental, indirect or exemplary damages, even if it has been 
advised of the possibility of such damages. 

(f) The limitation on liability provided in paragraphs (c) and (e) above, 
shall survive the termination of this Agreement.

(g) The Client understands that, in advising the Client and otherwise 
performing services for the Client, the Advisor may use the asset 
allocation models and portfolio analyses formulated by Portfolio 
Strategists or Investment Management Firms based on data, 
facts, and materials provided to Portfolio Strategists or Investment 
Management Firms by third parties and that, though the Advisor, 
Portfolio Strategists and Investment Management Firms believe 
such information to be correct, the Portfolio Strategists and 
Investment Management Firms are not able to, and therefore do 
not, warrant that any of the asset allocation models or analyses 
will meet any of the Client’s requirements or that they will be 
accurate or error free. The Portfolio Strategists and Investment 
Management Firms also do not warrant or guarantee any uses, 
information, data or other results generated from the asset 
allocation models and analyses, or that use thereof will affect 
or improve investment performance. The Portfolio Strategists 
and Investment Management Firms make no representation 
or warranty as to the potential investment profits or any other 
benefits that may be achieved by the Advisor’s use of the Platform 
for the Client’s account. Neither the Advisor, the Discretionary 
Managers, any Portfolio Strategist, any Investment Management 
Firm, AssetMark nor any other party makes any warranty, express 
or implied, concerning the Platform, any information generated 
thereby or uses made thereof, any other methods used or materials 
consulted by the Advisor in connection with this Agreement, the 
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services hereunder, or the Client’s Portfolio, including, but not 
limited to, any implied warranties of merchantability or fitness for 
a particular purpose or any warranties arising from usage of trade, 
course of dealing or course of performance.

(h) The limitation of liability of the Custodian provided above shall be 
subject to all of the limitations on exculpation of issuers under 
applicable securities laws to the extent the Custodian is deemed 
an issuer under such laws.

7. ASSIGNMENT/TERMINATION

This Agreement may not be assigned (within the meaning of the 
Investment Advisers Act of 1940 (the “Advisers Act”)) by the Financial 
Advisory Firm or any Discretionary Manager without the consent of the 
Client and AssetMark. If the Financial Advisory Firm is a partnership, 
the Financial Advisory Firm shall notify the Client of any change in 
the membership of its partnership within a reasonable period of time 
following the change.

This Agreement may be terminated by the Financial Advisory Firm 
or Client or Discretionary Manager, if any, upon written notice to the 
other(s). If the Portfolio is to be liquidated as the result of a termination 
notice, it is understood that the process of liquidation and settlement 
may take up to two weeks to effect following the date the liquidation 
request was received by the Advisor. The Client acknowledges that a 
reasonable amount of time will be needed to redeem and/or transfer 
assets on termination and to manage necessary bookkeeping, record 
keeping and processing, subject to the rules and conditions of all 
parties involved in processing transactions. Advisor, Discretionary 
Manager and AssetMark shall not be held liable for losses due to 
market value fluctuations during the time taken for these transactions.

Termination of the Agreement will not affect the liabilities or 
obligations of the parties arising from transactions initiated prior to 
termination. The termination of the relationship between the Financial 
Advisory Firm and its associated Financial Advisor, or between the 
Client and the individual Financial Advisor, will have no effect on this 
Agreement, which will remain in full force and effect unless and until 
it is terminated by the Financial Advisory Firm or the Client.

8. MISCELLANEOUS

(a) All written notices to any party under this Agreement shall be 
delivered to such party in person, by first class mail, facsimile 
transmission, courier service or by certified mail, return receipt 
requested, at the addresses set forth in the Account Set-up Form, 
or such other address as such party may designate in writing to 
the other. Notices to the Discretionary Manager on the account, if 
applicable, should be sent to the Discretionary Manager as noted 
in the Discretionary Manager’s Disclosure Brochure provided 
at account opening, and available at any time upon request to 
Advisor or AssetMark.

(b) This Agreement shall be construed under the laws of the state 
in which the principal executive offices of the Financial Advisory 
Firm are located in a manner consistent with the Advisers Act and 
the rules and regulations thereunder.

(c) Arbitration Requirement. Any dispute involving the Client 
relating to this Agreement that cannot be settled shall be taken 
to arbitration as set forth in the paragraphs below. Although 
there are other forums for the Client to seek resolution of 

disputes that may arise between the Advisor and the Client 
relating to this Agreement, including those that provide a means 
to seek restitution and damages, by signing this Agreement the 
Client agrees to waive such rights to resort to such alternative 
forums and submits to mandatory arbitration in the event any 
such dispute cannot be settled, unless both the Client and the 
Advisor consent to such an alternative forum.

(d) Arbitration Disclosure. This agreement contains a pre-dispute 
arbitration clause. By signing an arbitration agreement the 
parties agree as follows:

(i) All parties to this agreement are giving up the right to sue 
each other in court, including the right to a trial by jury, 
except as provided by the rules of the arbitration forum in 
which a claim is filed.

(ii) Arbitration awards are generally final and binding; a party’s 
ability to have a court reverse or modify an arbitration 
award is very limited.

(iii) The ability of the parties to obtain documents, witness 
statements and other discovery is generally more limited in 
arbitration than in court proceedings.

(iv) The arbitrators do not have to explain the reason(s) for their 
award.

(v) The panel of arbitrators will typically include a minority  
of arbitrators who were or are affiliated with the 
securities industry.

(vi) The rules of some arbitration forums may impose time 
limits for bringing a claim in arbitration. In some cases, a 
claim that is ineligible for arbitration may be brought  
in court.

(vii) The rules of the arbitration forum in which the claim is filed, 
and any amendments thereto, shall be incorporated into 
this agreement.

(e) Arbitration Agreement. The arbitration shall be conducted 
under the auspices and according to the rules then in effect 
of the American Arbitration Association, provided that, if the 
Advisor is a FINRA member firm, the arbitration of any claim 
by the Client against the FINRA member Advisor shall be 
conducted before a FINRA arbitration panel and in accordance 
with FINRA arbitration rules; and provided, further, that any 
claim which, under FINRA rules applicable to a party subject 
to FINRA jurisdiction, requires mandatory FINRA arbitration 
shall be conducted before a FINRA arbitration panel and in 
accordance with FINRA arbitration rules; in either such case 
unless the Client and Advisor and each other party to the 
action shall mutually agree to submit such claims to arbitration 
under the auspices and according to the rules then in effect of 
the American Arbitration Association. All other claims will be 
subject to arbitration under the auspices and according to the 
rules then in effect of the American Arbitration Association, as 
provided above. Arbitration must be commenced by service 
upon the other party of a written demand for arbitration or 
a written notice of intention to arbitrate, therein electing the 
arbitration tribunal. Judgment upon any such award may be 
entered by any court of competent jurisdiction. No person shall 
bring a putative or certified class action to arbitration, nor seek 
to enforce any pre-dispute arbitration agreement against any 
person who has initiated in court a class action or who is a 
member of a putative class and who has not opted out of the 
class with respect to any claims encompassed by the putative 
class action until: (i) the class certification is denied; (ii) the 
class is decertified; or (iii) the person is excluded from the class 
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by the court. Such forbearance to enforce an agreement to 
arbitrate shall not constitute a waiver of any rights under this 
Agreement except to the extent stated herein. Notwithstanding 
anything to the contrary contained in this agreement, the 
agreement to arbitrate contained in this paragraph shall not 
constitute a waiver of the Client’s rights under state or federal 
securities laws, including without limitation, the right to 
choose the forum, whether by arbitration or adjudication, in 
which to seek resolution of disputes.

(f) The Advisor, the Discretionary Managers, the Investment 
Management Firms, the Portfolio Strategists and AssetMark are 
all registered as investment advisers with the SEC or in the state 
in which their principal offices are located and any other state 
in which their activities require registration as an investment 
advisor, as provided under the Advisers Act and applicable state 
law, or exempt from such registration requirements. The Client 
acknowledges that the Advisor has provided to the Client a copy 
of Part 2A, 2B and Appendix 1, as applicable, of its Form ADV, 
including a Platform Disclosure Brochure describing the Platform, 
or other disclosure document that meets the requirements of 
Rule 204-3 under the Advisers Act (such Platform disclosure 
documents are referred to throughout this Agreement as the 
“Platform Disclosure Brochure”). In addition, the Client will 
be provided with a copy of Part 2A of the Form ADV, or other 
disclosure that meets the requirements of Rule 204-3 under the 
Advisers Act, for each of the Investment Managers/Discretionary 
Manager selected pursuant to this Agreement. The Client may 
cancel this Agreement within five (5) days following the execution 
of the Agreement by giving written notice of such cancellation 
to the Advisor and the Custodian. In such case, the Client shall 
be responsible for any transactions executed prior to receipt of 
written notice of cancellation, but shall not be responsible for 
the payment of any fee. The Client understands the investment 
approach, related risk factors, and fees associated with investing 
in the Portfolio. Neither the Advisor nor any of the Discretionary 
Managers will be compensated on the basis of a share of capital 
gains upon or capital appreciation of the Client’s account; provided 
that the foregoing shall not be deemed to prohibit any form of 
compensation of the Advisor or the Discretionary Managers 
permitted by the Advisers Act or any rule or regulation thereunder.

(g) If any provision of this Agreement shall be held or made non-
enforceable by a statute, rule, regulation, decision of a tribunal 
or otherwise, such provision shall be automatically reformed 
and construed so as to be valid, operative and enforceable to 
the maximum extent permitted by law or equity while most 
nearly preserving its original intent. The invalidity of any part of 
this Agreement shall not render invalid the remainder of this 
Agreement and, to that extent, the provision of this Agreement 
shall be deemed to be severable.

(h) In comparing the market value of any security or other investment 
in the Portfolio, each security listed on a national securities 
exchange shall be valued, as of the valuation date, at the closing 
price on the principal exchange on which it is traded. Any other 
security or investment in the Portfolio shall be valued in a manner 
determined in good faith by the Custodian or Discretionary 
Managers to reflect fair market value.

(i) Review of Account Statements and Confirmations - The Client 
agrees to review their Account Statements and any confirmations 
including asset allocation, the Account’s strategy and Account 
activity or information and promptly notify Advisor or their 
Custodian of any errors. AssetMark, the Custodians, the Financial 

Advisor, the Financial Advisory Firm, any Discretionary Manager 
and any parent, subsidiaries or affiliates of these parties shall 
not be liable for any errors or losses that remain unreported for 
more than 10 days, from receipt of the Account Statement or 
confirmation.

(j) This Agreement is not intended to benefit any third party not 
expressly referred to in this Agreement.

(k) Paragraph headings are for convenience only and are not of 
substantive effect.

(l) This Agreement represents the entire agreement between the 
parties with respect to the subject matter contained herein. This 
Agreement may not be changed orally, but only by an agreement 
in writing signed by the parties. Notwithstanding the foregoing, 
AssetMark may cause this Agreement to be amended by providing 
both the Client and the Advisor, and any Discretionary Manager 
then designated by the Client for an Account, with written notice 
of any amendment that AssetMark, in its sole discretion, deems 
necessary or desirable in the administration of the Platform, 
and providing the Advisor and the Client, and any Discretionary 
Manager then designated by the Client for an Account, sufficient 
time in advance of the effective date of any such amendment 
for either such party to terminate this Agreement. If the parties 
continue the Portfolio after the effective date stated in any such 
notice, the amendment shall be effective as set forth in the notice.

WHEN INVESTING IN SECURITIES, THE RISK OF A DECLINE IN 
MARKET VALUE CAN BE SUBSTANTIAL.

THEREFORE, THE CLIENT SHOULD CAREFULLY CONSIDER 
WHETHER SUCH AN INVESTMENT IS SUITABLE FOR THE CLIENT 
IN LIGHT OF THE CLIENT’S INDIVIDUAL FINANCIAL CONDITION. 
PRIOR TO AUTHORIZING THE ADVISOR TO INVEST FOR THE 
CLIENT’S ACCOUNT, THE CLIENT SHOULD CAREFULLY REVIEW THE 
INVESTMENT OBJECTIVES THE CLIENT SELECTED AND BY WHICH 
THE CLIENT’S ACCOUNT WILL BE MANAGED. SPECIFICALLY, THE 
CLIENT SHOULD CONSIDER WHETHER THE CLIENT’S INVESTMENT 
OBJECTIVE IS CONSISTENT WITH THE CLIENT’S PERSONAL RISK 
TOLERANCE AND WITH THE CLIENT’S ABILITY TO MAINTAIN THE 
CLIENT’S STANDARD OF LIVING AND/OR ACHIEVE THE CLIENT’S 
FINANCIAL GOALS IN THE EVENT THAT THE CLIENT’S ACCOUNT 
SHOULD SUSTAIN A LOSS. 

THE CLIENT REPRESENTS AND WARRANTS TO HAVE 
FULL POWER, AUTHORITY AND CAPACITY TO EXECUTE 
THIS AGREEMENT. IN CONSIDERATION OF THE ADVISOR 
ACCEPTING THE CLIENT’S ACCOUNT, THE CLIENT HEREBY 
ACKNOWLEDGES HAVING READ, UNDERSTOOD AND AGREED 
TO THE TERMS AND CONDITIONS SET FORTH HEREIN AND IN 
THE ADV PART II FOR THE ADVISOR. FURTHER, UNDER PENALTY 
OF PERJURY, THE CLIENT HEREBY CERTIFIES TO THE ADVISOR, 
THE DISCRETIONARY MANAGER(S), THE CUSTODIAN(S), 
AND ANY TRANSFER AGENT OR BROKER-DEALER THAT (1) 
THE SOCIAL SECURITY OR FEDERAL TAX IDENTIFICATION 
NUMBER PROVIDED BY THE CLIENT IS CORRECT, AND (2) 
UNLESS OTHERWISE NOTED, THE CLIENT IS NOT SUBJECT TO 
WITHHOLDING DUE TO NOTIFIED PAYEE UNDERREPORTING 
UNDER SECTION 3406(A)(1)(C) OF THE INTERNAL REVENUE 
CODE (IF THE CLIENT IS CURRENTLY SUBJECT TO SUCH 
WITHHOLDING, CLIENT HAS STRICKEN THE LANGUAGE IN THE 
IMMEDIATELY PRECEDING CLAUSE (2) BEFORE EXECUTING 
THIS AGREEMENT). INITIAL INVESTMENT OF THE ACCOUNT IS 
SPECIFIED ON ACCOUNT SETUP FORM ATTACHED.

This must remain with the Client
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Privacy Policy
For AssetMark, Inc., AssetMark Trust Company, AssetMark Retirement Services, Inc. and AssetMark Brokerage, LLC.  
(together “AssetMark”).

Rev. 3/2020

FACTS What does AssetMark do with your personal information? 

Why? Financial companies choose how they share your personal information. Federal law gives 
consumers the right to limit some but not all sharing. Federal law also requires us to tell you 
how we collect, share, and protect your personal information. Please read this notice carefully to 
understand what we do.

What? The types of personal information we collect, and share depend on the products or services you 
have with us. This information can include:

• Social Security number and credit history

• Income and account balances 

• Transaction history and investment experience

When you are no longer our customer, we continue to share your information as described in 
this notice.

How? All financial companies need to share customers’ personal information to run their everyday 
business. In the section below, we list the reasons financial companies can share their 
customers’ personal information; the reasons we choose to share; and whether you can limit 
this sharing.

Reasons we can share your personal information Do we share?
Can you limit  
this sharing?

For our everyday business purposes — 
such as to process your transactions, maintain 
your account(s), respond to court orders and legal 
investigations, or report to credit bureaus.

Yes No

For our marketing purposes — 
to offer our products and services to you.

Yes No

For joint marketing with other financial companies. Yes No

For our affiliates’ everyday business purposes — 
information about your transactions and experiences.

Yes No

For our affiliates’ everyday business purposes —
information about your creditworthiness.

No We don’t share

For our affiliates to market to you. No We don’t share

For non-affiliates to market to you. No We don’t share

Questions? Toll Free: (800) 664-5345
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Who We Are

Who is providing this notice? AssetMark, Inc., AssetMark Trust Company, AssetMark Retirement 
Services, Inc., and AssetMark Brokerage, LLC.

What We Do

How do AssetMark, Inc., AssetMark Trust 
Company, AssetMark Retirement Services, 
Inc., and AssetMark Brokerage, LLC protect 
my personal information?

To protect your personal information from unauthorized access 
and use, we use security measures that comply with federal law. 
These measures include computer safeguards and secured files and 
buildings.

How do AssetMark, Inc., AssetMark Trust 
Company, AssetMark Retirement Services, 
Inc., and AssetMark Brokerage, LLC collect 
my personal information?

We collect your personal information, for example, when you:

• Open an account or seek advice about your investments

• Enter into an investment advisory contract

• Direct us to buy or sell securities 

We also collect your personal information from others, such as  
credit bureaus, affiliates, or other companies.

Why can’t I limit all sharing? Federal law gives you the right to limit only:

•  Sharing for affiliates’ everyday business purposes- information 
about your creditworthiness

• Affiliates from using your information to market to you

• Sharing for non-affiliates to market to you.

State laws and individual companies may give you additional rights 
to limit sharing. See below for more on your rights under state law.

Definitions

Affiliates Companies related by common ownership or control. They can be 
financial and non-financial companies.

•  Our affiliates include AssetMark, Inc., AssetMark Trust Company, 
AssetMark Retirement Services, Inc., AssetMark Brokerage, LLC, 
Global Financial Private Capital, Inc., Global Financial Advisory, LLC, 
and OBS Financial Services, Inc.

Non-affiliates Companies not related by common ownership or control. They can be 
financial and nonfinancial companies.

• We do not share with non-affiliates so they can market to you.

Joint Marketing A formal agreement between non-affiliated financial companies that 
together market financial products or services to you.

•  Our joint marketing partners include other financial institutions. 
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Other Important Information

California. We will share your personal information for joint marketing purposes unless you opt out of that sharing. 
For instructions on how to opt out, please see our separate notice to you entitled “Important Privacy Choices for 
Consumers.” California residents have additional rights over personal information that we collect for purposes other 
than providing financial products and services to you. For an explanation of the rights available to California residents, 
please see our “California Privacy Policy.”

For Nevada residents only. We are providing you this additional notice under state law. You may be placed on 
our internal Do Not Call List by calling us at (800) 664-5345. Nevada law requires we provide the following contact 
information: Bureau of Consumer Protection, Office of the Nevada Attorney General, 555 E. Washington St., Suite 
3900, Las Vegas, NV 89101; Phone number: (702) 486-3132; email: aginfo@ag.nv.gov. AssetMark, Inc., 1655 Grant 
Street, 10th Floor, Concord, CA 94520-2445. Tel: (800) 664-5345

North Dakota: We will not share your personal information with non-affiliates for joint marketing purposes without 
your authorization.

Vermont. If you are a Vermont resident, we will automatically limit sharing of your information for joint marketing 
purposes. We will not disclose information about your creditworthiness to our affiliates and will not disclose your 
personal information, financial information, credit report, or health information to nonaffiliated third parties to 
market to you, other than as permitted by Vermont law, unless you authorize us to make those disclosures.

©2020 AssetMark, Inc. All rights reserved. AssetMark, Inc. is an investment adviser registered with the U.S. Securities and Exchange Commission. AssetMark Trust 
Company is a trust company licensed by the Arizona Department of Financial Institutions.
You are receiving this Privacy Policy because you are a client of AssetMark, Inc. AssetMark Retirement Services, Inc. and/or AssetMark Trust 
Company.

AssetMark, Inc.
1655 Grant Street 
10th Floor
Concord, CA 94520-2445
800-664-5345



This must remain with the Client. R145_AMK CCPA Policy_2020_10

Information for California Residents
AssetMark, Inc., AssetMark Trust Company, AssetMark Retirement Services, Inc. and AssetMark Brokerage, LLC 
(collectively, “AssetMark,” also referred to as “we” and “us”) collect personal information (“PI”) for a variety of 
reasons, as detailed in this Policy.

As a California resident, you have additional rights over the PI that we collect about you that is not already protected 
by existing federal privacy laws. This is your “California Personal Information”. This California Privacy Policy describes 
the PI, including the California Personal Information, that AssetMark collects about you, the rights you may have 
with respect to the California Personal Information, and how you can exercise those rights.

Right to Know 

You have the right to request that we disclose what California Personal Information we collect, use, disclose and 
sell. PLEASE NOTE: AssetMark does not sell your personal information.

California Privacy Policy
For AssetMark, Inc., AssetMark Trust Company, AssetMark Retirement Services, Inc.  
and AssetMark Brokerage, LLC

Rev. 10/20/2020
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The following table lists the categories of PI we may have collected about you in the last 12 months and 

other important information. Some of this PI may be deemed California Personal Information, to which 

you have additional rights.

CATEGORIES OF PI 
COLLECTED IN THE 
PAST 12 MONTHS

CATEGORIES OF 
SOURCES FROM  

WHICH WE  
COLLECT PI

BUSINESS OR 
COMMERCIAL 
PURPOSE FOR 

COLLECTING THE PI

PI 
DISCLOSED 

FOR A 
BUSINESS 
PURPOSE?

CATEGORIES OF THIRD 
PARTIES TO WHOM WE 

DISCLOSE PI FOR A 
BUSINESS PURPOSE

Identifiers, such as your 
name, address, Internet 
Protocol (IP) address, 
unique personal identifier 
(device identifier), e-mail 
address, account name, 
social security number, 
driver’s license number, 
passport number, 
membership number(s), 
telephone number(s) and 
signature.

• From you, when you 
open an account with 
us, visit our website, 
request information,  
or join our mailing list. 

• From your financial 
advisor when you open 
an account on the 
AssetMark platform.

• From third parties, 
such as credit bureaus, 
affiliates, and other 
companies.

• To maintain and 
service your accounts 
and to provide 
financial products and 
services to you.

• To comply with legal 
requirements.

• To respond to your 
requests and provide 
service.

• To market financial 
products and services 
to you.

• To detect fraud and 
security incidents and 
analyze activity on our 
website.

Yes • Service providers with 
whom we have contracts 
to provide services to 
us, such as effecting 
transactions on your 
behalf; maintaining and 
servicing your accounts; 
marketing our products 
and services; managing 
our client relationships; 
analyzing activity on our 
website; maintaining the 
security, confidentiality 
and integrity of our 
systems and detecting 
fraud.

• Financial institutions 
with whom we have a 
written agreement to 
jointly market financial 
products and services to 
our clients.

Additional personal 
information such as 
age, citizenship, marital 
status, medical condition, 
physical or mental 
disability, gender.

• From you, when you 
open and maintain 
accounts with us, and 
provide this information 
to us.

• From your financial 
advisor when you open 
an account on the 
AssetMark platform.

• From third parties, 
such as credit bureaus, 
affiliates, and other 
companies.

• To maintain and 
service your accounts 
and provide financial 
products and services 
to you.

• To respond to your 
requests and provide 
service.

• To market financial 
products and services 
to you.

Yes • Service providers.

• Financial institutions 
with whom we have a 
written agreement to 
jointly market financial 
products and services to 
our clients.
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CATEGORIES OF PI 
COLLECTED IN THE 
PAST 12 MONTHS

CATEGORIES OF 
SOURCES FROM  

WHICH WE  
COLLECT PI

BUSINESS OR 
COMMERCIAL 
PURPOSE FOR 

COLLECTING THE PI

PI 
DISCLOSED 

FOR A 
BUSINESS 
PURPOSE?

CATEGORIES OF THIRD 
PARTIES TO WHOM WE 

DISCLOSE PI FOR A 
BUSINESS PURPOSE

Financial information 
such as information about 
your assets and liabilities 
that you hold with other 
financial institutions.

• From you, when you 
open and maintain 
accounts with us, or 
when you utilize third 
party financial planning 
tools offered through 
AssetMark and provide 
this information to us.

• From third parties, such 
as financial advisors, 
other financial services 
firms, and other 
companies.

• To provide financial 
products and services 
to you.

• To market financial 
products and services 
to you.

Yes • Service providers. 

• Financial institutions 
with whom we have a 
written agreement to 
jointly market financial 
products and services to 
our clients.

Commercial information, 
such as products or 
services purchased  
or considered.

• From you, when you 
open and maintain 
accounts with us, 
provide information to 
us, seek financial advice 
or buy or sell securities.

• From your financial 
advisor when you open 
an account on the 
AssetMark platform.

• From third parties, 
such as credit bureaus, 
affiliates, and other 
companies.

• To maintain and 
service your accounts 
and provide financial 
products and services 
to you.

• To respond to your 
requests and provide 
service.

• To market financial 
products and services 
to you.

Yes • Service providers.

• Financial institutions 
with whom we have a 
written agreement to 
jointly market financial 
products and services to 
our clients.

Internet or other 
electronic network 
activity, such as 
your interaction with 
our websites and, 
if applicable, your 
interactions with  
your account(s).

• From you, when you 
visit our website(s) and 
when you log into your 
account(s). 

• From our service 
providers who monitor 
our websites and 
electronic account 
activity. 

• To provide financial 
products and services 
to you.

• To maintain and service 
your account(s).

• To respond to your 
requests and provide 
service 

• To detect fraud and 
security incidents and 
analyze activity on our 
websites.

• To improve our website.

• To market financial 
products and services 
to you.

Yes • Service providers.
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CATEGORIES OF PI 
COLLECTED IN THE 
PAST 12 MONTHS

CATEGORIES OF 
SOURCES FROM  

WHICH WE  
COLLECT PI

BUSINESS OR 
COMMERCIAL 
PURPOSE FOR 

COLLECTING THE PI

PI 
DISCLOSED 

FOR A 
BUSINESS 
PURPOSE?

CATEGORIES OF THIRD 
PARTIES TO WHOM WE 

DISCLOSE PI FOR A 
BUSINESS PURPOSE

Audio, electronic and 
visual information, such 
as voice recordings when 
you call us on a recorded 
line, or your photograph 
if you visit a location with 
security cameras.

• From you, such as 
when you call us on a 
recorded line, or when 
you visit a location with 
security cameras.

• From our service 
providers who assist us 
with customer service 
and security.

• To provide financial 
products and services 
to you.

• To provide customer 
service and maintain 
accounts.

• To detect fraud and 
security incidents, and 
to prosecute those 
responsible.

• To maintain the 
security of our 
premises.

Yes • Service providers.

Professional or 
employment-related data, 
such as your work history 
and income.

• From you, when you 
open and maintain 
accounts with us, and 
when you provide this 
information to us. 

• From your financial 
advisor when you open 
an account on the 
AssetMark platform.

• From third parties, 
such as credit bureaus, 
affiliates, and other 
companies.

• To provide financial 
products and services 
to you.

• To maintain and 
service your 
account(s).

• To market financial 
products and services 
to you.

Yes • Service providers.

• Financial institutions 
with whom we have a 
written agreement to 
jointly market financial 
products and services to 
our clients.

Inferences drawn from 
any of the information 
that we collect about you 
to create a profile about 
you and your preferences.

• From you, when you 
open and maintain 
accounts with us, 
provide information  
to us, visit our  
website, sign up for  
our newsletters or 
respond to our surveys.

• From third parties, 
such as credit bureaus, 
affiliates, and other 
companies.

• To provide financial 
products and services 
to you.

• To maintain and 
service your 
account(s).

• To market financial 
products and services 
to you. 

Yes • Service providers.
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Right to Request Deletion of California Personal Information

You have the right to request that we delete California Personal Information that we have collected from you.

Instructions for Submitting a Request to Know or a Request to Delete

You may submit a request to know or delete California Personal Information by calling (833) 620-0416 (toll free),  
or by completing the interactive web form.

Before we can grant your request to know or delete California Personal Information, we are required to verify your 
identity. Our verification process depends on whether you maintain a password-protected account with us, and 
what type of request you are making.

If you maintain a password-protected account with us:

• We will verify your identity through our existing authentication practices for your account. We also will 
require you to re-authenticate yourself before we will disclose or delete your California Personal Information. 
If we suspect fraudulent or malicious activity on or from your password-protected account, we may use 
additional procedures to verify your identity.

If you do not maintain a password-protected account with us:

• If you submit a request to know categories of California Personal Information that we have collected about 
you, we will match at least two pieces of personal information provided by you with personal information 
maintained by us, which we have determined are reliable for the purpose of verifying your identity. In some 
instances, there is no reasonable method by which we can verify the identity of the consumer to the degree 
required. This is the case, for example, if you visit our website but do not log into your account. In that 
circumstance, we collect your IP address and may also collect a unique identifier for your device, but we do 
not associate this information with any named actual person or account.

• If you submit a request to know specific pieces of California Personal Information that we have collected 
about you, we will match at least three pieces of personal information provided by you with personal 
information maintained by us, together with a signed declaration under penalty of perjury from you stating 
that you are the individual whose personal information is the subject of the request.

• If you submit a request to delete California Personal Information, the manner in which we will verify your 
identity will depend on the sensitivity of the California Personal Information and the risk of harm to the 
individual by its unauthorized deletion. If the California Personal Information is not sensitive, we will match at 
least two pieces of personal information provided by you with personal information maintained by us, which 
we have determined are reliable. If the California Personal Information is sensitive, we will match at least 
three pieces of personal information provided by you with personal information maintained by us, together 
with a signed declaration under penalty of perjury that you are the consumer whose California Personal 
Information is the subject of the request.
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You may designate an authorized agent to submit a request on your behalf. You have the right to authorize 
another person to submit a request to know your personal information or to delete your personal information. To have 
another person submit a request on your behalf, you or they may call us at (833) 620-0416 (toll free) or complete the 
interactive web form. You will need to provide us with written permission authorizing the other person to submit a 
request to know or delete on your behalf. We will give you instructions on how to send the written authorization to 
us. We will still verify your identity and will verify that you have given your authority to another person.

Right to Opt-Out of the Sale of Your PI

Where a business sells your PI, you have the right to opt-out of the sale of that information. PLEASE NOTE: 
AssetMark has not sold and does not sell your PI. Additionally, AssetMark does not have actual knowledge  
that it sells the personal information of minors under 16 years of age.

Right to Non-Discrimination for the  
Exercise of a Consumer’s Privacy Right

You have the right not to receive discriminatory treatment from us because you have exercised your privacy rights. 
This means that you have the right not to be denied goods or services, or charged different prices, just because 
you have exercised your privacy rights.

Contact for More Information

If you have questions or concerns about our privacy policies and practices, you may call us at (833) 620-0416  
(toll free) or email us at CCPACompliance@assetmark.com
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We want you to understand the categories of personal information we collect and the purposes for which the 
information will be used. We do not sell your personal information. If you would like to learn more about our privacy 
practices, please visit our privacy page at https://www.assetmark.com/california-privacy-policy.

In this Notice at Collection, “we,” “us,” and “our” refer to AssetMark, Inc., AssetMark Trust Company, AssetMark 
Retirement Services, Inc. and AssetMark Brokerage, LLC (collectively, “AssetMark”). “You” refers to you, an individual. 

California Notice at Collection  
of Personal Information
Clients, Prospective Clients & Website Visitors

CATEGORIES OF PERSONAL  
INFORMATION WE COLLECT

PURPOSE FOR WHICH THE PERSONAL  
INFORMATION WILL BE USED

Identifiers, such as name, address, Internet Protocol (IP) 
address, unique personal identifier (device identifier), 
e-mail address, account name, social security number, 
driver’s license number, passport number, telephone 
number(s) and signature.

• To maintain and service your accounts and to provide 
financial products and services to you.

• To maintain and service your accounts and to provide 
financial products and services to you.

• To comply with legal requirements. 

• To respond to your requests and provide service.

• To market financial products and services to you. 

• To detect fraud and security incidents and analyze 
activity on our website.

Additional personal information such as age, citizenship, 
marital status, medical condition, physical or mental 
disability, and gender.

• To maintain and service your accounts and provide 
financial products and services to you.

• To respond to your requests and provide service.

• To market financial products and services to you.

Financial information such as information about  
your assets and liabilities that you hold with other 
financial institutions.

• To provide financial products and services to you.

• To market financial products and services to you.

Commercial information, such as products or services 
purchased or considered.

• To maintain and service your accounts and provide 
financial products and services to you.

• To respond to your requests and provide service.

• To market financial products and services to you.
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CATEGORIES OF PERSONAL  
INFORMATION WE COLLECT

PURPOSE FOR WHICH THE PERSONAL  
INFORMATION WILL BE USED

Internet or other electronic network activity, such as 
your interaction with our website and, if applicable,  
your interactions with your account(s).

• To provide financial products and services to you.

• To maintain and service your account(s).

• To respond to your requests and provide service.

• To detect fraud and security incidents and analyze 
activity on our websites.

• To improve our website.

• To market financial products and services to you. 

Audio, electronic and visual information, such as voice 
recordings when you call us on a recorded line, or your 
photograph if you visit a location with security cameras.

• To provide financial products and services to you.

• To provide customer service and maintain accounts.

• To detect fraud and security incidents, and to 
prosecute those responsible.

• To maintain the security of our premises.

Professional or employment-related data, such as your 
work history and income.

• To provide financial products and services to you.

• To maintain and service your account(s).

• To market financial products and services to you.

Inferences drawn from any of the information that we 
collect about you to create a profile about you and 
your preferences.

• To provide financial products and services to you.

• To maintain and service your account(s).

• To market financial products and services to you. 
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ERISA regulation 408b-2 requires that certain (“covered”) service 
providers disclose compensation and other information to ERISA 
pension plans. Below is that information for ERISA plans that have 
a Client Services Agreement with a Financial Advisory Firm that 
uses the Platform sponsored by AssetMark, Inc. (“AssetMark”) 
and that may use AssetMark Trust (“AssetMark Trust”) as 
custodian. These fees are not additional compensation paid to 
AssetMark and AssetMark Trust. This is compensation payable 
pursuant to clients’ agreements with AssetMark and AssetMark 
Trust and that may be received by AssetMark, AssetMark Trust 
and their affiliates and sub-contractors due to those arrangements. 
Covered service providers, other than AssetMark and AssetMark 
Trust, may provide their own disclosures separately. 

A DESCRIPTION OF THE SERVICES PROVIDED TO THE PLAN

If selected as a Discretionary Manager, AssetMark or a third-party 
investment adviser will provide discretionary investment advisory 
services to the account. Please refer to CSA, including section 1(b).

If selected as custodian, AssetMark Trust will provide custodial 
services for Client’s account assets. Please refer to AssetMark 
Trust’s Custody Agreement, including sections 1 through 10. 

STATEMENT REGARDING STATUS OF SERVICE PROVIDER

If designated a Discretionary Manager, AssetMark will provide 
services to the Client as a fiduciary (within the meaning of 
ERISA 3(21)) and as an investment adviser registered under the 
Investment Advisers Act of 1940 for that portion of the Plans’ 
assets it manages. Please refer to the CSA. 

AssetMark Trust does not act as an ERISA 3(21) fiduciary to 
the Plan and is not an investment adviser registered under the 
Investment Advisers Act of 1940. 

COMPENSATION 

DIRECT COMPENSATION

If designated a Discretionary Manager, AssetMark will receive 
compensation as provided in the CSA, including its Section 3, 
Fees, and the Client Billing Authorization, appended to the CSA, 
and disclosed in the AssetMark Disclosure Brochure, Item 4. Any 
Discretionary Manager will receive compensation. If the client has 
selected an IMA, a portion of the Platform Fee will be paid to the 
Discretionary Manager. 

AssetMark Trust will receive the compensation specified in the 
Custody Agreement. Please refer to the Custody the Agreement, 
including sections 11-14 and Exhibit A. 

INDIRECT COMPENSATION

Paid to AssetMark by Mutual Funds. AssetMark serves as 
investment adviser and provides administrative services to 
the GuideMark and GuidePath Funds and the Savos Dynamic 
Hedging Fund, which are funds that may be included in client 
accounts. The fees paid AssetMark are disclosed in the funds’ 
prospectuses. AssetMark may receive from funds it advises 
expense reimbursements to repay AssetMark for its previous fee 
waivers or expense assumptions. The AssetMark-advised funds 
also pay a portion of the salary of their chief compliance officer, 
an AssetMark employee.

Paid to Discretionary Manager by Mutual Funds. If a 
Discretionary Manager invests in funds that they manage, the 
Discretionary Manager will receive that compensation specified 
in the funds’ prospectuses.

Paid to AssetMark Trust from Mutual Funds and Other Financial 
Institutions. Mutual funds and/or their service providers may pay 
service fee income to custodians and other services providers for 
administrative services to the funds and/or their service providers, 
including but not limited to: maintenance of an omnibus account 
with the fund or its designated transfer agent; transmission of net 
share purchase and redemption orders to the funds; maintenance 
of separate fund share ownership and related accounting 
records for each Client; processing and settlement of Client 
fund share transactions; providing Clients with fund transaction 
confirmations, periodic statements showing fund shares owned 
and annual gain/loss reporting; delivery of fund prospectuses, 
proxy materials, reports, and other information as required; and 
creation and delivery of forms and reports required to be sent to 
Clients pursuant to the federal tax laws. This compensation may be 
funded through funds’ Rule 12b-1 fees, from sub-transfer agency 
fees assessed funds’ assets, from the general assets of funds’ 
advisers or through other sources. Fidelity Brokerage Services 
LLC and National Financial Services LLC (“Fidelity”) provide 
brokerage services and act as sub-custodians to AssetMark 
Trust and Fidelity has such agreements with mutual funds and/or 
their service providers. AssetMark Trust performs many of these 
services. Fidelity pays to AssetMark Trust a percentage of the 
service fee income it receives related to mutual fund holdings. 
AssetMark Trust will generally not receive service fee income 
directly from mutual funds and/or their service providers. 

The following table lists the service fee income related to mutual 
fund investments that is expected to be received by AssetMark 
Trust as annual rates on the average daily market values of 
AssetMark Trust accounts invested in the specified Strategy. The 
actual amounts may vary. The range of service fee income that 
is paid by mutual funds and/or their services providers and other 
financial institutions is approximately 0.0% to 1.2% of the funds’ 
average daily net assets.

ERISA 408b-2 Disclosures
 AssetMark, Inc. — Advisor Model

EFFECTIVE MARCH 18, 2020
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AVERAGE PERCENTAGE INDIRECT COMPENSATION  
PAID TO ASSETMARK TRUST

STRATEGY AVERAGE

MUTUAL FUNDS - PROPRIETARY 0.346%

MUTUAL FUNDS - THIRD PARTY 0.211%

MULTIPLE STRATEGY ACCOUNTS 0.102%

MUTUAL FUNDS - INSTITUTIONAL 0.112%

NON-MANAGED 0.002%

SAVOS PRESERVATION IMA 0.029%

NON-MANAGED ASSETS 0.055%

ARO (UMA) 0.005%

GPS SELECT & CUSTOM GPS SELECT 0.013%

PMP (UMA) 0.005%

GMS (UMA) 0.006%

EQUITY BLEND IMA (ARIS, CLARK, ROCH, WB) 0.015%

ETFS 0.014%

FIXED INCOME (SAVOS, THIRD PARTY) 0.002%

AssetMark Trust maintains a FDIC-Insured Cash Program for 
the deposit of cash at third-party banks. The Program Banks 
pay AssetMark Trust for the administrative and recordkeeping 
services it provides. The Program Fee paid AssetMark Trust is 
expected to be 2.35% for the Insured Cash Deposit Program and 
0.55% for the High Yield Cash Program. The actual amounts may 
vary and may be up to 4% on an annualized basis of the deposits 
in the Program. 

Paid to Sub-Custodian by AssetMark Trust. In fulfilling its 
custodial and brokerage responsibilities, AssetMark Trust may 
use sub-custodians and directs most, if not all, transactions 
to Fidelity Brokerage Services LLC and/or National Financial 
Services LLC (“Fidelity”). Brokerage expenses are generally 
not directly assessed against client accounts. Instead, Fidelity 
is compensated by AssetMark Trust, from its general, corporate 
assets, pursuant to contract. AssetMark Trust pays Fidelity for 
brokerage at the approximate, average annual rate of 0.012% of 
those account assets invested in exchange-traded securities and 
certain mutual fund share classes. 

Paid to AssetMark by Strategists and Investment 
Management Firms. AssetMark contracts with investment 
advisers, e.g., the Strategists, and others for services that it 
uses in providing investment advice to clients. These firms 
may contribute at their discretion to the costs of AssetMark’s 
annual conference to educate Financial Advisors regarding the 
AssetMark Platform. These payments to AssetMark, collectively, 
are annually approximately 0.0023% of the average daily market 
value of accounts on the AssetMark Platform. 

INDIRECT COMPENSATION AND COMPENSATION PAID 
BETWEEN RELATED PARTIES

Paid to AssetMark Trust by AssetMark. If no separate Custodial 
Account Fee is charged a client account and if the service fee 
income received by AssetMark Trust with respect to mutual funds 
whose shares are held in the account is less than 0.25% of the 
average daily net asset values of the fund shares held by the 
account (not the full value of the account), then AssetMark will 
compensate AssetMark Trust for the custodial and administrative 
services provided. 

COMPENSATION UPON ACCOUNT TERMINATION

AssetMark Trust charges a $95 Account Termination Fee. Please 
refer to Custody Agreement, Section 13. 

ADDITIONAL COMPENSATION

Paid to AssetMark by Financial Advisory Firms. AssetMark 
sponsors the AssetMark Platform. Pursuant to contract with the 
Financial Advisory Firm and not as a “covered service provider” 
as defined by ERISA regulation 408b-2, AssetMark provides 
certain administrative services to the Financial Advisory Firm. In 
consideration of these services, the Financial Advisor Firm pays 
AssetMark the Platform Fee, which is a portion of the Advisory 
Fee charged the Client Account, as provided in the CSA, including 
its Section 3, Fees and as specified in the Platform Disclosure 
Brochure, Item 4. Additionally, if a Financial Advisor has signed 
up with AssetMark for at least a year and the total value of the 
Platform accounts associated with that Financial Advisor is less 
than $1 million ($1,000,000), a Quarterly Maintenance Fee of 
$125 is payable to AssetMark.

Paid to AssetMark by Third-Party, Platform Custodians. 
Separate from the advisory services that AssetMark provides the 
Plan, AssetMark provides the Platform custodians certain services 
with respect to the custody arrangements. AssetMark does not 
provide these services as a “covered service provider” as defined 
by ERISA regulation 408b-2, but as services to the third-party 
Platform custodian. If the Client selects a custodian other than 
AssetMark Trust and if provided pursuant to contract between 
AssetMark and the third-party custodian, the selected custodian 
will remit a portion of the fee it charges the Client or receives 
from other parties, including mutual funds and/or their service 
providers, to AssetMark as compensation for these services. The 
formula under which AssetMark’s compensation will be calculated 
is prospectively agreed upon by the custodian and AssetMark, 
and will be a function of agreed upon percentages on the average 
daily value of assets under management or custody, or other 
methodology agreed to by the parties. The Formula is set for at 
least a 12 month period. The payment due under the formula will 
be calculated and paid quarterly and is expected not to exceed the 
annual rate of 0.25% of average daily account values depending 
upon the custodian and Strategy selected. Further information 
about the compensation paid AssetMark, including current and 
historical compensation, is available upon request.

This must remain with the Client. AssetMark | 02
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Client Relationship Summary
 Form CRS – Effective June 25, 2020

ITEM 1 Introduction

AssetMark, Inc. (“AssetMark”) is registered with the U.S. Securities and Exchange Commission as an investment adviser. 
Brokerage and investment advisory services and fees differ, and it is important for you to understand the differences.
Free and simple tools that allow you to research firms and financial professionals are available at www.investor.gov/CRS, 
which also provides educational materials about broker-dealers, investment advisers, and investing.

ITEM 2 Relationship and Services

What investment services and advice can you provide me?

Description of Services: AssetMark offers retail investors a broad range of investment advisory services designed to 
meet your investment needs while balancing your tolerance for risk. 
AssetMark’s services are available to you through your financial advisor or financial professional (“financial professional”). Your 
financial professional is independent and is not an AssetMark employee. Your financial professional will work closely with you 
to examine your financial situation and financial goals, understand your risk tolerance and investment time horizon, help you 
select an appropriate investment strategy for your AssetMark account(s) and assist you with your AssetMark account(s). 
Monitoring: AssetMark will monitor your account. Securities and other assets will be purchased and sold in the account 
consistent with your selected investment strategy. 
Investment Authority: AssetMark offers you discretionary and non-discretionary advisory services. In a discretionary 
arrangement, you can grant AssetMark the authority to take certain actions on your behalf that are consistent with your 
investment strategy and without asking for your consent in advance, such as determining the securities or other assets to 
purchase or sell in the account, or replacing investment firms (other than your financial professional) that provide services. 
As a sponsor of the AssetMark Platform (used by your financial professional), AssetMark provides administrative services, 
such as account administration and internet-based software tools, to help your financial professional provide services to you. 
Account Minimums and Other Requirements: Account minimums range from $10,000 to $1,000,000 depending on 
the investment strategy selected. 
Additional Information: For more information on advisory services and relationships, visit our website at  
https://www.assetmark.com/info/disclosure, Form ADV Part 2A (Items 4 through 7 in the Referral Brochure or Items 4 
and 5 of Appendix 1, Platform Brochure.)

CONVERSATION STARTER 
—  Ask your financial 

professional

Given my financial situation, should I choose an investment advisory service?  
Why or why not? How will you choose investments to recommend to me? What is 
your relevant experience, including your licenses, education, and other qualifications? 
What do these qualifications mean?

ITEM 3 Fees, Costs, Conflicts and Standard of Conduct

What fees will I pay?

The fees you will pay are 1) a Platform Fee to AssetMark, 2) a Financial Advisory Fee to your financial professional’s firm, 
and 3) any custody fees or expenses that are not included in the Platform Fee. The Platform Fee and Financial Advisory Fee 
are assessed quarterly in advance and are a percentage of the value of your account at the end of each quarter. The 
Platform Fee is a “wrap fee” since it includes an advisory fee and most, but not all, costs and fees charged by your 
custodian and the broker-dealer and/or banks that have custody of your assets and, therefore, is higher than a typical asset-
based advisory fee. There are additional charges for certain activity on an account (such as custodian termination fees or 
fees for wires or returned checks) or depending on the strategy you select. For example, an account invested in alternative 
or fixed income investments will incur additional fees. Minimum account fees are applicable to certain strategies.
The more assets there are in your account, the more you will pay in fees, and both AssetMark and your financial 
professional, therefore, have an incentive to encourage you to increase the assets in your account. You will pay fees and 
costs whether you make or lose money on your investments. Fees and costs will reduce any amount of money on your 
investments over time. Please make sure you understand what fees and costs you are paying.

ITEM 3 continues on the next page

http://www.investor.gov/CRS
https://www.assetmark.com/info/disclosure
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Additional Information: For more information on fees, cost and conflicts, visit our website at https://www.assetmark.
com/info/disclosure, Form ADV Part 2A (Items 5 and 14 in the Referral Brochure or Item 4 of Appendix 1, Platform Brochure.)

CONVERSATION STARTER 
—  Ask your financial 

professional

Help me understand how these fees and costs might affect my investments. If I give 
you $10,000 to invest, how much will go to fees and costs, and how much will be 
invested for me?

What are your legal obligations to me when acting as my investment adviser? How else does your firm make 
money and what conflicts of interest do you have?

When AssetMark acts as your investment adviser, we have to act in your best interest and not put our interest ahead 
of yours. At the same time, the way we make money creates some conflicts with your interests. You should review the 
AssetMark Form ADV Part 2A and ask your financial professional about these conflicts because they can affect the 
investment advice we provide you. Here are some examples to help you understand what this means. 
Proprietary Strategies and Products: Although the AssetMark Platform includes strategies and funds from third-party 
firms, some are proprietary, meaning that they are managed by AssetMark. These proprietary strategies and funds create 
a conflict for us because we receive fees and compensation if your assets are directed to these strategies or products, and 
a proprietary strategy or product can be more profitable to us than strategies or products advised by third-party firms. 
Proprietary strategies are managed by AssetMark through its Investment Strategies Group or its Savos Investment division, 
including Aris. Proprietary funds are GPS I, GPS II and the Savos Investments Trust Dynamic Hedging Fund. 
Third-Party Payments: AssetMark receives quarterly marketing support payments from certain investment firms on 
the AssetMark Platform that are primarily based on the amount of client assets directed to such investment firms’ 
strategies. These payments incentivize us to help market these firms to your financial professional in order to grow their 
assets on the Platform and thus receive more payments.
Revenue Sharing: Sponsors of retail no-transaction fee mutual funds typically pay 12b-1 fees to custodians in return for 
shareholder services performed by those custodians for certain share classes of such funds. Those custodians in turn 
share some of these fees with AssetMark or its affiliate in return for the shareholder services AssetMark or its affiliate 
performs for the custodians. This incentivizes AssetMark to create strategies that use share classes of mutual funds that 
pay these shareholder servicing fees or pay more of them, rather than share classes of mutual funds that do not pay 
them or pay less of them. AssetMark addresses this conflict by taking the receipt of these fees into account when 
determining the Platform Fee and seeking to use institutional share classes with no 12b-1 fees where available.
Additional Information: For more information on conflicts of interest, visit our website at https://www.assetmark.com/
info/disclosure, Form ADV Part 2A (Items 5 and 14 in the Referral Brochure or Item 4 of Appendix 1, Platform Brochure.)

CONVERSATION STARTER 
—  Ask your financial 

professional
How might your conflicts of interest affect me, and how will you address them?

How do your financial professionals make money?

Your financial professional is not an AssetMark employee but is associated with a third-party firm. AssetMark’s employees 
will not have a direct relationship with you. Therefore, AssetMark’s financial professionals (employees) are not 
compensated for providing advisory services directly to you, including the selection of investment strategies. AssetMark 
makes money based on the Platform Fees you pay for the advisory services made available to you through your financial 
professional. It is important that you also understand the fees paid to your financial professional.

ITEM 4 Disciplinary History

Do you or your financial professionals have legal or disciplinary history?

Yes. For more information on AssetMark’s disciplinary history, visit our website at https://www.assetmark.com/info/
disclosure, Form ADV Part 2A (Item 9 in both the Referral Brochure and Appendix 1, Platform Brochure.) You can also visit 
www.investor.gov/CRS for a free and simple search tool to learn more.

CONVERSATION STARTER 
—  Ask your financial 

professional
As a financial professional, do you have any disciplinary history? For what type of conduct?

ITEM 5 Additional Information

For more information about AssetMark and to request up-to-date information or a copy of the Relationship Summary, 
you can contact your financial professional, call AssetMark at 1-800-664-5345 or visit our website at www.assetmark.com. 

CONVERSATION STARTER 
—  Ask your financial 

professional

Who is my primary contact person? Is he or she a representative of an investment adviser 
or a broker-dealer? Who can I talk if I have concerns about how this person is treating me?

https://www.assetmark.com/info/disclosure
https://www.assetmark.com/info/disclosure
https://www.assetmark.com/info/disclosure
https://www.assetmark.com/info/disclosure
https://www.assetmark.com/info/disclosure
https://www.assetmark.com/info/disclosure
http://www.investor.gov/CRS
http://www.assetmark.com
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ITEM 1 – COVER PAGE

AssetMark, Inc.
Advisor Compliance 
1655 Grant Street, 10th Floor 
Concord, CA 94520-2445 
800-664-5345

This Disclosure Brochure provides information about the qualifications and business practices of 
AssetMark, Inc. (“AssetMark”). If you have any questions about the contents of this Brochure, please 
contact AssetMark using the information shown on the left. The information in this Brochure has not  
been approved or verified by the United States Securities and Exchange Commission or by any state 
securities authority. AssetMark is a registered investment adviser. Registration of an Investment  
Adviser does not imply any level of skill or training. 

Additional information about AssetMark is also available on the SEC’s website  
at www.adviserinfo.sec.gov.

R274_PlatDsclBro_2021_01
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ITEM 2 – MATERIAL CHANGES

This section provides a summary of material changes that were 
made to this brochure since the last update. It includes changes to 
AssetMark’s Platform and is intended to help Clients determine if they 
want to review this brochure in its entirety or contact their Financial 
Advisor with questions about the changes.

AssetMark may make interim updates to this brochure throughout the 
year. However, you will receive notice of any material changes, which 
must also be filed with the SEC. To request a copy of the most recent 
disclosure brochure, write to: 

AssetMark, Inc.
Attention: Adviser Compliance
1655 Grant Street, 10th Floor
Concord, CA 94520
800-664-5345
assetmark.com
advisorcompliance@assetmark.com

The following are changes since the last Form ADV Part 2A annual 
update in March 2020:

• Item 9, Additional Information 

 -  Addition of Advisor Managed Portfolio Program.

This must remain with the Client
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ITEM 4 – SERVICE, FEES AND COMPENSATION

WRAP FEE PROGRAM – THE FINANCIAL ADVISORY FIRM

The Platform described in this Disclosure Brochure is offered through 
registered investment advisers (each, a “Financial Advisory Firm”), 
serving as the investment advisor for each client (the “Client”) with 
accounts invested through the Platform. In order to participate in the 
Platform, the Client and the Financial Advisory Firm will enter into a 
Client Services Agreement (“CSA”) that outlines the services to be 
performed by the Financial Advisory Firm, the authority of the Financial 
Advisory Firm and the Client over transactions in the Client’s account, 
the compensation payable by the Client and other important provisions 
governing participation in the Platform. The Financial Advisory Firm 
evaluates the Client’s investment needs and objectives, consults with 
the Client concerning the Client’s participation in the Platform and is 
responsible for determining the suitability of various Platform Solution 
Types (“Solution Types”) for the Client’s investment objectives and 
financial condition. Each of the Solution Types may be implemented 
with a number of options, including a range of Risk/Return Profiles (the 
“Risk/Return Profiles”) and Investment Approaches (the “Investment 
Approaches”), each described below, so that the Client can customize 
a strategy by which each of the Client’s accounts under the Platform 
will be managed or maintained. The specific Solution Type and the 
components of the strategy selected for the Client’s Account are 
referred to as the Client’s investment “Strategy.” A Client will establish 
one or more investment accounts (each an “Account”) through the 
Platform, and the Client’s Accounts are collectively referred to as the 
Client’s “Portfolio.” 

Set forth below are descriptions of the components and function of 
the Platform. 

ASSETMARK, INC. & ITS OWNERSHIP STRUCTURE

AssetMark, Inc. (“AssetMark”) is a registered investment adviser 
with the Securities and Exchange Commission (SEC) and provides 
consulting services to other advisors and investment clients. 
AssetMark and AssetMark Trust Company (“AssetMark Trust”) are 
wholly-owned indirect subsidiaries of AssetMark Financial Holdings, 
Inc. AssetMark Financial Holdings, Inc. is an indirect subsidiary of 
Huatai Securities, Co., Ltd. (“HTSC”). HTSC is a financial services 
and securities brokerage firm, incorporated in China and listed on 
the Shanghai, Hong Kong and London stock exchanges. AssetMark 
Financial Holdings, Inc., is publicly listed on the New York Stock 
Exchange (ticker AMK).

The investment divisions of AssetMark, are known as the Investment 
Strategies Group (“ISG”) and Savos Investments (“Savos”),  
including Aris.

AssetMark is the sponsor of the Platform, and consults with the 
Financial Advisory Firms to implement the Platform for their Clients. 
As part of its services, AssetMark provides Account administration 
and has developed internet-based software which provides the 
Financial Advisory Firm with the ability to directly monitor its 
Client Accounts, download information concerning changes in the 
Platform, and access current information relating to the Platform. 
AssetMark also serves as the Portfolio Strategist and Investment 
Manager for the Market Blend ETF Strategies, Market Dimensions, 
WealthBuilder, Guided Income Solutions, and the Guided Portfolios 
which includes the GPS Fund Strategies and GPS Select. GPS Fund 
Strategies will invest in pre-determined allocations of the GuidePath 
Funds, with the option to also include additional investment options 
such as alternative investments. GPS Select will invest in pre- 
determined allocations to various Investment Approaches and within 

each Investment Approach, will make allocations to various Portfolio 
Strategists and Investment Managers.

Additionally, AssetMark also serves as the investment adviser for 
the following registered investment companies available in certain 
Solution Types under the Platform:

1) GPS I, a series of sub-advised no load mutual funds that include the 
GuideMark Funds; 

2) GPS II, a series of no-load mutual funds that include two GuideMark 
Funds as well as nine GuidePath funds of funds; and 

3) the Savos Investments Trust Dynamic Hedging Fund (“Savos 
DHF”), a registered investment company used by Savos to provide 
risk mitigation in certain Solution Types

AssetMark is not registered with the Commodity Futures Trading 
Commission (“CFTC”) as a commodity trading advisor, based on its 
determination that it may rely on certain exemptions from registration 
provided by the Commodity Exchange Act (“CEA”) and the rules 
thereunder. The CFTC has not passed upon the availability of these 
exemptions to AssetMark. AssetMark currently acts as a registered 
a “commodity pool operator” (“CPO”) with respect to the Savos 
DHF, the GuideMark Opportunistic Fixed Income Fund, the GuidePath 
Managed Futures Strategy Fund and its wholly- owned controlled 
foreign corporation, the GuidePath Managed Futures Strategy Cayman 
Fund. AssetMark is registered as a CPO under the CEA and the rules 
of the CFTC. 

Representatives of third-party broker-dealer and investment adviser 
firms (these firms are referred to in this brochure as “Financial 
Advisory Firms” and their representatives are referred to as the 
“Financial Advisors”), consult with Clients to assess their financial 
situation and identify their investment objectives in order to 
implement investment solutions and Strategies designed to meet 
the Client’s financial needs. This is described in more detail in Item 
14 Client Referrals and Other Compensation. 

PLATFORM OVERVIEW

To establish a Client’s Account on the Platform, the Financial Advisory 
Firm and Client will enter into a CSA. In establishing the Account, the 
Client may complete a questionnaire, or otherwise provide information 
to the Financial Advisory Firm, to enable the Client and the Financial 
Advisory Firm to identify the Client’s risk tolerance and rate of return 
objectives. The Client may provide information concerning the Client’s 
investment experience, anticipated need for liquidity, potential timing 
of the need for retirement funds, and other investment needs and 
parameters. This information will assist the Client and the Financial 
Advisory Firm in selecting which of the Risk/Return Profiles, is most 
closely aligned with the Client’s investment goals. 

RISK/RETURN PROFILES

One of the fundamental elements of the Platform is establishing the 
Client’s appropriate Risk/Return Profile. These Profiles range from most 
conservative (lowest estimated risk and lowest potential return) to 
most aggressive (highest estimated risk and highest potential return). 

The investment objectives for each of the six Risk/Return Profiles are 
listed below:

Profile 1 – Conservative 
• The profile is designed for an investor who wants to focus on 

preservation of capital as a primary goal and wishes to minimize 
downside risk.

This must remain with the Client
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Profile 2 – Moderate Conservative 
• The profile is designed for an investor who seeks to preserve capital 

but wishes to assume moderate downside risk in order to earn a 
return sufficient to preserve purchasing power.

Profile 3 – Moderate 
• The profile is designed for an investor who seeks to balance risk of 

loss to capital with capital appreciation.

Profile 4 – Moderate Growth 
• The profile is designed for an investor who seeks enhanced capital 

appreciation and is willing to accept greater risk of downside loss 
and volatility of returns.

Profile 5 – Growth 
• The profile is designed for an investor who seeks significant capital 

appreciation and is willing to accept a correspondingly greater risk 
of loss and volatility of returns.

Profile 6 – Maximum Growth 
• The profile is designed for an investor who seeks the highest level 

of capital appreciation and is willing to accept the correspondingly 
greater risk of loss and volatility of returns.

Generally, the percentage allocation to equity securities targeted 
for each Risk/Return Profile increases for each Profile from Profile 1, 
Conservative, which would represent the lowest target allocation of 
equity securities, through Profile 6, Maximum Growth, which would 
represent the highest target allocation of equity securities. Not all 
Risk/Return Profiles are available for all solutions and some strategies 
do not have a Risk/Return profile.

INVESTMENT APPROACHES

Another element of establishing the Client’s investment objective is 
to identify the appropriate mix of Investment Approach(es) to manage 
risk efficiently and meet the Client’s return objectives. Each Portfolio 
Strategist, Investment Manager and/or Solution Type may be classified 
by AssetMark based on their Investment Approach. Additionally, the 
Client may select GPS Fund Strategies, which will allocate assets across 
some or all Investment Approaches. The Client, with the assistance of 
their Financial Advisor, may select Solution Types for their Portfolio that 
represents a blend of different Investment Approaches. 

The following Investment Approaches are available:

Core Markets
• Seek to provide exposure to economic growth through a mix of 

traditional asset classes like equities and fixed income. 

Tactical Strategies
Enhanced Return Focus
• Seek to provide consistent exposure to the equity market while 

aiming to add return over a benchmark by using thematic stock 
selection, sector or country rotation strategies or other tactical 
investment strategies.

Limit Loss Focus
• Seek to limit losses in extreme market downfalls while aiming to 

participate in the equity markets most of the time. These strategies 
will automatically exit and re-enter equity exposure to allow greater 
equity participation most of the time and sharply reduce equity 
exposure when risk of loss is perceived to be high.

Diversifying Strategies
Equity Alternatives
• Seek to provide risk diversification benefits through non-correlation 

to equities and having higher impact to returns, specifically not being 
significantly dilutive to returns. These strategies will have higher 
levels of volatility and be heavily invested in managed futures, but 
will typically also include exposure to other alternative strategies 
like global macro strategies.

Bonds and Bond Alternatives
• Seek to provide risk diversification benefits through non-correlation 

to equities through traditional bond portfolios or bond alternative 
portfolios with low variability of return. These strategies will have 
lower levels of volatility and will periodically include non-traditional 
bond positions, including market neutral strategies, absolute return 
strategies and low volatility equity strategies.

The Core Markets and Tactical Strategies will be implemented with 
either a Capital Appreciation objective or a Multi-Asset Income 
objective. Capital Appreciation objective seeks to maximize total return 
within the risk selected by the client. Multi-Asset Income objective 
seeks to deliver an enhanced level of current income from a range of 
asset categories. This objective seeks income generation as a primary 
objective; however, it also considers diversification and risk profile 
ranges as important components of portfolio construction. Multi-
Asset Income strategies will take on risk in pursuit of their objectives 
as defined by the risk profile to which the objective is being managed. 

SOLUTION TYPES

AssetMark makes a number of different Solution Types available to 
Clients through the Platform. These include:

I. Guided Portfolios
• GPS Fund Strategies

• GPS Select 

• Custom GPS Select 

II. Single Strategy Solution Types
• Mutual Fund Accounts (Including Market Blend and Individual 

Mutual Fund Solution Types)

• Exchange-Traded Fund (“ETF”) Accounts (including Market Blend)

• Mutual Fund/ETF Blend Accounts

III. Privately Managed Accounts (“PMA”) or Separately Managed 
Accounts (“SMA”), including:
• Individually Managed (“IMA”) Accounts, (Equity Balanced,  

Fixed-Income, and Custom High-Net Worth)

IV. Savos Unified Managed Accounts (“Savos UMA’s”), including:
• Savos Preservation Strategy

• GMS Accounts

• Privately Managed Portfolios (“PMP”) Accounts

• US Risk Controlled Strategy, and

• Savos Personal Portfolios

V. Multiple Strategy Accounts

VI. Guided Income Solutions

VII. Alternative Investments Solutions

This must remain with the Client
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SERVICES NO LONGER OFFERED

AssetMark also continues to manage other advisory services which 
are no longer offered to new clients. Clients with these services may 
contact AssetMark for more information.

The asset allocations created by Portfolio Strategists are comprised of 
(i) open-end mutual funds, (ii) ETFs, which are baskets of securities, 
tracking a wide variety of market indexes, that are traded as individual 
securities on a national exchange, and (iii) individual securities for 
Consolidated Managed Accounts. Each of these Solution Types is 
discussed in more detail in separate subsections below.

The Portfolio Strategists select and monitor the performance of the 
mutual funds, ETFs, mutual fund/ETF blend, and securities within their 
asset allocations and will periodically adjust and rebalance the asset 
allocations in accordance with their investment strategies. 

From time to time, AssetMark will add or delete from the Platform: 

a) the mutual funds and ETFs available through the Platform;

b) the investment managers used in the IMA Accounts;

c) Portfolio Strategists; and 

d) other investment management firms providing asset allocations 
and asset selections for Platform Solution Types.

The Financial Advisory Firm reviews the Portfolio Strategists’, 
investment managers’ and investment management firms’ decisions 
on behalf of the Client and makes or recommends investment 
decisions (depending upon the specific form of Client Services 
Agreement entered into between the Financial Advisory Firm and the 
Client) based on such analysis.

Additionally, the Client may establish an Account to hold “non-
managed” assets (an “Administrative/Non-Managed Account”), 
including a Cash Alternative Account or a General Securities Account. 

PORTFOLIO STRATEGISTS

AssetMark establishes and will periodically review and confirm or 
adjust the guidelines provided to the investment management firms, 
referred to as Portfolio Strategists, who create the asset allocations 
under each of the Risk/Return Profiles. AssetMark serves as the 
Portfolio Strategist for the GPS Fund Strategies. Aris, a division of 
AssetMark, serves as the Portfolio Strategist for the Asset Builder, 
Personal Values, and Income Builder strategies. These strategies are 
further described in Exhibit B.

The Portfolio Strategists used in mutual fund, ETF, mutual fund/ETF 
blend, and IMA Accounts are selected by AssetMark in order to provide 
a wide range of investment options and philosophies to Financial 
Advisory Firms and their Clients. In constructing their asset allocations, 
each of the Portfolio Strategists will generally provide a range of asset 
allocations that will correspond to one or more of the four Investment 
Approaches and one or more of the six Risk/Return Profiles, ranging 
from “Conservative” to “Maximum Growth.” The Portfolio Strategists 
use technical and/or fundamental analysis techniques in formulating 
their Investment Approaches and some will incorporate strategies 
with specific income distribution objectives. Although each of the Risk/
Return Profiles includes asset allocations developed by several Portfolio 
Strategists, each of the Portfolio Strategists nevertheless has its own 
investment style resulting in the use of different asset classes, and 
mutual fund, ETF, or investment management firm options within their 
asset allocations. The Investment Approaches will be comprised of a 
combination of asset classes, represented by mutual funds, ETFs, or 
individual securities in Accounts, and these asset classes will include, 
but are not limited to the following:

• US equities. Large Cap Growth, Large Cap Value, Mid Cap Growth, 
Mid Cap Value, Small Cap Growth, Small Cap Value

• International equities. Developed Markets, Emerging Markets

• Fixed Income. US Core, High Yield, Global, International, 
Emerging Markets

• Other. REITs, Commodities, Absolute Return Strategies, hedging 
strategies and other non-standard sectors including alternatives.

•  Cash

The objective is to provide Clients with a variety of asset allocation 
methods for accomplishing the Client’s investment objectives. 
The Client and their Financial Advisors must review each Portfolio 
Strategist’s investment style prior to making the election of which 
Portfolio Strategist and Investment Approach to follow for each Client 
Account under the Platform. 

Portfolio Strategists will provide AssetMark with instructions to 
rebalance (return back to policy mix) and/or reallocate (change the 
target mix) portfolios, either periodically or as they deem appropriate 
over time, depending on their specific Investment Approach and 
investment process. These adjustments to the asset allocations will 
result in transactions in accounts. The Financial Advisory Firm or the 
Client (depending on whether the form of Client Services Agreement 
is Discretionary or Non-Discretionary, respectively) instructs and directs 
that the Client’s account be invested in accordance with all adjustments 
and rebalancing of the asset allocations identified on the Account Set-
Up Form and Application unless and until the Client or Financial Advisory 
Firm expressly terminates the automatic adjustment and rebalancing 
and/or executes written instructions to change the Portfolio Strategist or 
asset allocations in which the account is invested. In this way, the Client’s 
account will be automatically traded to align with all adjustments and 
rebalancing made by the Portfolio Strategists of the asset allocations 
currently reflected on the Account Setup Form, unless and until the 
Client or Financial Advisory Firm (depending on the authority in the 
Client’s Agreement) instructs otherwise. Client will receive notification 
of all transactions implemented in the account in compliance with the 
foregoing instructions on a periodic basis in the form of an account 
statement to be provided by the account Custodian. Upon any portfolio 
rebalancing by a Portfolio Strategist, change in Portfolio Strategist or 
asset allocation selection by the Client or Financial Advisory Firm, or 
any other transaction in the Client’s Account, the transactions will be 
effected automatically through software administered by AssetMark.

AssetMark will from time to time add or remove a Portfolio Strategist 
in its discretion. As the Portfolio Strategists identify other mutual 
funds, ETFs or investment management firms suitable for the 
Platform, AssetMark will periodically add or remove mutual funds, 
ETFs or investment management firms to those available for use in 
the Portfolio Strategists’ asset allocations.

Although most of the Portfolio Strategists creating asset allocations 
composed of mutual funds consider all of the mutual funds available 
under the Platform in designing their asset allocations, certain 
Portfolio Strategists compose their mutual fund asset allocations 
utilizing only those mutual funds managed by affiliates of the Portfolio 
Strategist. These “proprietary” Portfolio Strategists will be identified 
in factsheets or other descriptive materials provided to Clients and 
Financial Advisory Firms. In addition, one or more of the Portfolio 
Strategists will construct their asset allocations using funds managed 
by AssetMark or an affiliate, including the GuideMark and GuidePath 
Funds. AssetMark advised mutual funds are known as “Proprietary 
Funds”. The GuideMark and GuidePath Funds are a series of no-load 
mutual funds that are considered retail No Transaction Fee (“NTF”) 
funds advised by AssetMark and sub-advised by a group of institutional 
investment managers. AssetMark serves as Portfolio Strategist and 

This must remain with the Client
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uses Proprietary Funds in their respective Strategies. A Prospectus for 
the Proprietary Funds can be obtained upon request from AssetMark 
or your Financial Advisor. Please review and consult with your Financial 
Advisor if you have further questions regarding these Funds.

AssetMark makes available to the Financial Advisory Firm and the 
Financial Advisor written descriptions of each of the Portfolio Strategists, 
including a brief history of each firm and an overview of the Portfolio 
Strategists’ key investment management personnel, which the Financial 
Advisor may share with the Client.The Client and Financial Advisory Firm 
may select more than one Portfolio Strategist and/or asset allocation 
for the Client’s Accounts, and, as noted above, the Client and Financial 
Advisory Firm are free to change Portfolio Strategists, asset allocations 
or the mutual fund or ETF components of their Portfolios from time to 
time, though any change by a Client in the components of a specific 
asset allocation used for a Client’s Account will result in a custom 
portfolio for that Account which would no longer be automatically 
rebalanced along with the Portfolio Strategist’s rebalancing of its asset 
allocation. The Client is free to consult with the Financial Advisory Firm at 
any time concerning the portfolio, and AssetMark is available to consult 
with Clients and Financial Advisory Firms concerning the administration 
of the Platform. It is not anticipated that Clients or Financial Advisory 
Firms will have the opportunity to consult directly with the Portfolio 
Strategists concerning their asset allocation Strategies, although the 
Financial Advisory Firms will be provided with information concerning 
such Strategies and any updates or revisions to such information. For 
more information regarding specific Portfolio Strategists’ investment 
processes and philosophy, or to request a copy of a Portfolio Strategist’s 
Form ADV Part 2A Disclosure Brochure, contact your Financial Advisor 
or AssetMark’s Compliance department at the address on the front 
cover of this Brochure. 

I. GUIDED PORTFOLIOS

GPS Fund Strategies

For GPS Fund Strategies, AssetMark will provide investment 
allocations across Investment Approaches based on investment 
objectives, market outlook, risk profile and other preferences. GPS 
Fund Strategies primarily utilize proprietary NTF funds, or retail share 
class mutual funds advised by AssetMark. AssetMark advised mutual 
funds are collectively known as “Proprietary Funds”. Because the GPS 
Fund Strategies invest in Proprietary Funds, there is no Platform Fee 
charged on those assets. For NTF funds or retail shares the cost of 
distributing the funds and shareholder servicing is included in the 
administrative service fees, sub-transfer agency fees and/ or 12b-1 
fees the mutual fund company collects from the shareholders and 
in turn pays to the custodian. The GPS Fund Strategies will not use 
institutional shares which are shares that generally do not charge 12b-
1 fees. See Servicing Fees Received by AssetMark and Share Class 
Use in Item 4, Service, Fees and Compensation.

The AssetMark Investment Services Group (“ISG”) starts with a 
baseline allocation across Core Markets, Tactical Strategies and 
Diversifying Strategies; however, these allocations will tilt over time 
based on their view of the risk environment. In times of heightened 
risk concentration, they will tilt more toward Diversifying Strategies – 
Equity Alternatives while, in times of lower risk concentration, they will 
maintain the baseline allocation. In times of heightened market risk, 
they will tilt more towards Diversifying Strategies – Bonds & Bond 
Alternatives while in times of lower risk they will maintain the baseline 
allocation. This allocation mix is met with the use of GuidePath Funds 
and, as needed, GuideMark Funds. GPS Fund Strategies are available 
with or without an exposure to alternative investment mutual funds. 
With the assistance of the Financial Advisor, the Client’s selected GPS 
Strategy will take into account the Client’s investment objective, if the 
Client is in an accumulation or distribution phase, if the Client seeks to 

have exposure to alternative investments or not, or seeks to use GPS 
Fund Strategies as a focused strategy in order to complement other 
Solution Types selected for the Client Portfolio. 

Investment Objective: Accumulation vs. Distribution. 

Accumulation Objective. An accumulation objective typically refers to 
investors who are still working and seeking to build their wealth base. 
Strategies are allocated with a blended mix of Investment Approaches 
with an emphasis on growth of capital.

Distribution Objective. A distribution objective typically refers to 
investors who are in or near retirement and seeking to take withdrawals 
from their asset base over time. Strategies are allocated with a 
blended mix of Investment Approaches with an emphasis toward 
providing income through the use of multi-asset income strategies.

Focused GPS Fund Strategies. Focused GPS Fund Strategies provide 
a means for clients to access pre-set strategies based primarily on 
the client’s risk profile and their desire for focused exposure to one 
or more Investment Approach used to complement other Solution 
Types selected for the Client Portfolio. These include either a 
combination of Core Markets investment approaches, or a specific 
or combination of Tactical and Diversifying Strategies.

Core Markets Focused. Strategies are generally allocated to Core 
Markets and Diversifying Strategies - Bonds and Bonds Alternatives 
Investment Approaches In a blended mix.

Tactical Focused. Strategy is allocated solely to Tactical Strategies – 
Limit Loss Focus.

Tactical Low Volatility. Strategies are allocated to Tactical Strategies 
– Limit Loss Focus and Diversifying Strategies – Bonds and Bond 
Alternatives in a blended mix.

Low Volatility Focused. Strategy is allocated solely to Diversifying 
Strategies – Bonds and Bond Alternatives.

Multi-Asset Income Focused. Depending on the profile, strategies are 
allocated to Core Markets Investment Approaches, Tactical Strategies 
– Limit Loss Focus, or Diversifying Strategies – Bonds and Bond 
Alternatives. A core position in the GuidePath Multi-Asset Income 
Fund is held with complementary exposure to GuidePath Aggressive 
Allocation, Tactical Allocation and Flexible Income. The standard 
minimum for a GPS Fund Strategies account is $10,000. Service share 
class of the GuidePath Funds are used within the GPS Fund Strategies 
and pay management fees to AssetMark. The GuidePath Funds pay 
12b-1 and service fees to the custodians. Refer to Item 4, “Service, 
Fees and Compensation” for more information about indirect fees 
mutual fund shareholders pay.

GPS Select

For GPS Select, AssetMark will provide investment allocations across 
Investment Approaches based on investment objectives, market 
outlook, risk profile and other preferences. Additionally, AssetMark 
will select the mix of Portfolio Strategists and Investment Managers, 
including Aris and Savos solutions, and including Proprietary Funds. 
The AssetMark investment team starts with a baseline allocation 
across Core Markets, Tactical Strategies and Diversifying Strategies; 
however, these allocations will tilt over time based on their view of the 
risk environment. In times of heightened risk concentration, they will 
tilt more toward Diversifying Strategies – Equity Alternatives while, 
in times of lower risk concentration, they will maintain the baseline 
allocation. In times of heightened market risk, they will tilt more 
towards Diversifying Strategies – Bonds & Bond Alternatives while in 
times of lower risk they will maintain the baseline allocation. 

This must remain with the Client
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GPS Select will invest in Strategies which include investments in 
both mutual funds and ETFs. Mutual fund share class is selected on 
a fund by fund basis and seeks to utilize institutional share classes. 
AssetMark will seek to use institutional classes where these share 
classes are available. When AssetMark uses institutional share class 
funds, the Platform fee is higher than if retail share class funds 
are used. The Platform Fee for these solutions are used to pay for 
the administration and servicing of the accounts that AssetMark 
performs. In striving for consistency across all custodial options on 
the Platform in the GPS Select, AssetMark will seek to select the 
lowest cost share class available across custodians and that aligns 
the stated program account minimum and allocation weighting of 
funds held with the fund’s prospectus requirements. Due to specific 
custodial or mutual fund company constraints, the institutional 
share class is not always consistently available. In those cases, 
AssetMark will seek to invest clients in the lowest cost share class 
that is commonly available across custodians. In some cases, the 
lowest share class may be the retail share class. If AssetMark’s 
Proprietary Funds are used, investment will be in a retail share 
class which means it will include a shareholder services fees, sub-
transfer agency fees and/or 12b-1 fees. However, no Platform Fee is 
charged on those account assets invested in Proprietary Funds. See 
Servicing Fees Received by AssetMark and Share Class Use in Item 
4, Service, Fees and Compensation.

Important Note: Beginning on April 30, 2020, third-party mutual 
fund strategies will invest in institutional share classes, which are 
shares with no 12b-1 fees. When institutional share class funds are 
used, the Platform is higher than when retail share class funds are 
used. See the Platform Fee Updates at the back of this brochure.

Clients may select from the following GPS Select Solutions:

• Select Wealth Preservation. Strategies are allocated with a blended 
mix to selected strategist portfolios within Core Markets, Tactical 
Strategies and Diversifying Strategies Investment Approaches. 
This strategy is designed for wealth preservation and protection 
from inflation.

• Select Accumulation. Strategies are allocated with a blended 
mix to selected strategist portfolios within Core Markets, Tactical 
Strategies and Diversifying Strategies Investment Approaches. 

• Select Distribution. Strategies are allocated with a blended mix 
to selected strategist portfolios within Core Markets, Tactical 
Strategies and Diversifying Strategies Investment Approaches. 
Strategist selection will be focused toward strategists managing 
to a multi-asset income mandate or where income is a large 
component of the strategy. This strategy is also designed to provide 
an enhanced level of income and to control portfolio volatility.

Focused GPS Select are based primarily on the client’s risk profile and 
the Client’s desire for focused exposure to one or more Investment 
Approaches used to complement other Solution Types selected for 
the Client Portfolio. 

• Select Low Volatility. Strategies are allocated with a blended mix 
to selected strategist portfolios representing the Diversifying 
Strategies - Bonds and Bond Alternatives Investment Approach. 
This focused investment strategy targets low volatility with a low 
level of return. 

• Select Tactical. Strategies are allocated with a blended mix to 
selected strategist portfolios representing the Tactical Strategies 
- Limit Loss Focus and Diversifying Strategies - Bonds and Bond 
Alternatives Investment Approaches. This focused investment 
strategy seeks to limit participation in extreme market downturns 

while generally participating in normal markets. Higher risk profiles 
will hold higher exposure to Tactical Strategies while lower risk 
profiles will hold higher exposures to Diversifying Strategies. 

• Select Multi-Asset Income. Strategies are allocated with a blended 
mix to selected strategist portfolios representing the Multi-Asset 
Income Mandate spanning the Core Markets, Tactical Strategies 
and Diversifying Strategies Investment Approaches. This focused 
investment strategy seeks to provide an enhanced level of income 
across changing markets.

AssetMark manages GPS Select using limited discretionary authority. 
While AssetMark will exercise limited discretion on the portfolio asset 
allocation within portfolio investment sleeves, AssetMark relies upon 
the strategists to conduct security selection. As mentioned above 
AssetMark will seek to utilize the lowest cost mutual fund for accounts 
in the GPS Select Solutions, however, there will be circumstances 
where AssetMark is not able to obtain the lowest cost mutual fund 
share class available, and will have exercised “discretion” in selecting 
an alternative share class.

The standard minimum investment for the GPS Select Solutions ranges 
from $50,000 to $250,000. AssetMark reserves the right, in its sole 
judgment, to accept certain investments below the standard minimum. 

Refer to Exhibit A at the back of this Disclosure Brochure for  
more information. 

Custom GPS Select

GPS Select, as described above, may be customized within a specific 
range from the baseline to various Investment Approaches. The Client, 
with the assistance of their Financial Advisor, may select from various 
Investment Approaches from Portfolio Strategists and Investment 
Managers, including Savos and Proprietary Funds. In doing so, and 
by selecting within the range of pre-determined allocations, a Custom 
GPS Select account will be established. Each Portfolio Strategist, 
Investment Manager or mutual fund selection is referred to as a 
“sleeve” allocation. If a mutual fund solution type is selected, the 
share class used will be consistent with the underlying single strategy 
investment solution.

AssetMark will make available the specific range of pre-determined 
allocations, which range will be updated from time to time. The 
number of sleeves selected may vary from a minimum of three to a 
maximum of eight sleeve selections, to comprise the entire Custom 
GPS Select account. The standard minimum account by sleeve may 
vary and AssetMark’s revenue is likely to increase or decrease based 
on the sleeve allocation agreed upon by the Client.

II. SINGLE STRATEGY SOLUTION TYPES 

Mutual Fund Solution Types

Through the Custodian partners, a variety of mutual funds are used 
as the vehicles for implementing the Portfolio Strategists’ asset 
allocations. These mutual funds include both NTF funds and mutual 
funds that generally do charge a sales load, but where the sales 
charge has been waived. The mutual funds available provide the 
Portfolio Strategists with a diversified range of asset classes and 
investment objectives from which to select in structuring their asset 
allocation strategies. The mutual fund families made available for use 
by the Portfolio Strategists are selected based on a number of criteria, 
and fund families will be added or removed from the Platform from 
time to time. 

This must remain with the Client
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Portfolio Strategists select from third party mutual funds that are 
Proprietary Funds, NTF funds, load waived, or retail mutual fund 
share classes that are available on each custodian’s platform. These 
mutual fund share classes are also be known as retail shares classes 
because the cost for distributing the funds and shareholder servicing 
is included in the administrative service fees, sub-transfer agency 
fees and/or 12b-1 fees the mutual fund company collects from the 
shareholders and in turn pays the custodian. There are no per trade 
transaction fees charged to the client in the mutual fund Solution 
Types on the AssetMark Platform. Except for the GPS Select solutions 
discussed above, Portfolio Strategists will not use institutional mutual 
fund share classes which are shares with no 12b-1 fees.

Important Note: Beginning on April 30, 2020, third-party mutual 
fund strategies will invest in institutional share classes, which 
are shares with no 12b-1 fees. When institutional share class 
funds are used, the Platform is higher than when retail share 
class funds are used. See Servicing Fees Received by AssetMark 
and Share Class Use in Item 4, “Service, Fees and Compensation” 
for more information on the custodial support payments AssetMark 
receives from custodians, as well as the indirect fees the Client pays 
through their investment in mutual funds.

For more information on the custodial support payments AssetMark 
receives from custodians, as well as the indirect fees the Client pays 
through their investment in mutual funds.

In the Mutual Fund Solution Type, all four Investment Approaches are 
available. Information regarding the Solution Types and the Portfolio 
Strategists available for each of the Investment Approaches is available 
from your Financial Advisor.

For a Mutual Fund Solution Type, the Client, with the assistance of the 
Financial Advisory Firm, selects for the management of the Account: 
(1) a Risk/Return Profile; (2) an Investment Approach, as represented 
by the selected Portfolio Strategist; and (3) for some, but not all 
Mutual Fund solutions, a Mandate. For certain mutual fund strategies 
where Altegris is the Portfolio Strategist, an Investment Approach is 
not selected.

All mutual funds purchased for the Client’s Portfolio are held by a 
Custodian selected by the Client and the Financial Advisory Firm. Each 
of the Client’s investments is held by the Custodian in the Client’s 
name in a separate account. The Client is entitled to receive a copy 
of the Prospectus for each mutual fund, and confirmations of each 
security purchased and sold for the Client’s account (either separately 
or as part of the periodic custodial statement) and copies of all annual 
and periodic reports issued by the mutual funds the Client holds, 
and the Client may be able to delegate receipt of such materials and 
confirmations to a third party, such as the Client’s Financial Advisory 
Firm, depending on the terms of the custody agreement with the 
Client’s Custodian. In addition, the Client retains all indicia of beneficial 
ownership, including, without limitation, all voting power and other 
rights as a security holder in each of the funds held for the Client.

Market Blend Mutual Fund Strategies

For Market Blend Strategies, AssetMark will provide the following 
strategic asset allocation strategies. With the assistance of the 
Financial Advisor, Clients may select from the following Market Blend 
Mutual Fund Strategies:

Mutual Fund Strategies

• Global GuideMark Market Blend

• US GuideMark Market Blend

These strategies will provide a strategic asset allocation across seven-
ten core asset classes in an effort to capture broad capital market 
returns while seeking to balance the pursuit of maximum total 
return against the control of risk in the portfolio. The Global model 
will take global exposures while the US model will take domestic US 
exposures. Asset class exposures are reviewed on a quarterly basis for 
drift against volatility based targets. Where the drift exceeds pre-set 
criteria, the Account will be rebalanced. The investment vehicles used 
to implement the strategy are the proprietary GuideMark Funds that 
provide exposure to each of the asset classes. Because proprietary 
funds are used, there is no separate Platform Fee for the market Blend 
Mutual Fund strategies.

It is important to note that client accounts invested in Market Blend 
Mutual Fund strategies will receive allocations, determined by 
AssetMark, among the GuideMark Funds. AssetMark will receive 
advisory fees from the mutual funds in which these accounts invest. 
The mutual fund advisory fees differ between funds and the total 
fund advisory fees collected by AssetMark will vary depending upon 
the profile selected by the client and the fund allocation within each 
profile. If a client elects a Market Blend Mutual Fund Solution, client 
authorizes and instructs that the account be invested pursuant to the 
selected profile, acknowledges that the fund advisory fees collected 
by AssetMark will vary, and approve of the fund advisory fee payments 
to AssetMark, within the ranges provided In Exhibit A. Client will be 
given notice if these ranges or funds change and it results in a higher 
average weighted fee earned. Unless the Client or Financial Advisor 
gives notice to AssetMark, Client consents to these changes. See 
Exhibit A for more information.

MarketDimensions Mutual Fund Strategies

For the MarketDimensions Strategies, AssetMark will seek to 
create strategic global portfolios through a combination of multiple 
asset classes including equities and fixed income. In seeking to 
maximize total return, these strategies allocate to a diversified 
portfolio of domestic and international equity securities, domestic 
and international fixed income securities, and cash equivalent money 
market securities indirectly using Dimensional Fund Advisors mutual 
funds (DFA Funds).

With the assistance of the Financial Advisor, Clients may select from 
the following MarketDimensions Mutual Fund Strategies.

• Standard. The Global Standard Strategy will represent asset classes 
selected from the broad universe of DFA Funds.

• Tax-Sensitive. The Tax-Sensitive Strategy will represent asset classes 
seeking to use tax-advantaged DFA Funds where possible.

The strategy will be reallocated typically one to two times per year. 
AssetMark will monitor the Strategies’ exposures to the asset classes 
on a quarterly basis for excessive drift against volatility-based targets 
and will rebalance the Strategies if targets are breached.

OBS Mutual Fund Strategies (available on or after April 30, 2020)

AssetMark will seek to create strategic global portfolios through 
a combination of multiple asset classes including equities and 
fixed income. In seeking to maximize total return, these strategies 
allocate to a diversified portfolio of domestic and international equity 
securities, domestic and international fixed income securities, and 
cash equivalent money market securities indirectly using Dimensional 
Fund Advisors mutual funds (DFA Funds). These strategies will bias 
towards the factors favored by Dimensional Fund Advisors.

With the assistance of the Financial Advisor, Clients may select from 
the following OBS Mutual Fund Strategies. 
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•  AssetMark DFA/EFS. The Flagship Strategy will represent asset 
classes selected from the broad universe of DFA Funds. 

•  AssetMark DFA/EFS Enhanced International. The Enhanced 
International Strategy will represent asset classes selected from 
the broad universe of DFA Funds and will tilt exposures more 
towards international markets. 

The strategies will be reviewed at least annually for reallocation. 
AssetMark will monitor the strategies’ exposures to the asset classes 
on a quarterly basis for excessive drift against volatility-based targets 
and will rebalance the strategies if targets are breached.

Individual Mutual Fund Solution Types

A Client, with the assistance of their Financial Advisor, may also select 
from Individual Mutual Fund (“IMF”) Solution Types. The IMF Solution 
Type is intended to complement other Solution Types available on the 
AssetMark platform, as part of the Client’s overall portfolio. The IMF’s 
used in in this advisory service can consist of Proprietary or third-
party funds and are available in all Investment Approaches. Clients 
should be aware that the Platform Fees charged by AssetMark for this 
service may be higher or lower than those charged by others in the 
industry, or directly from the third-party mutual fund provider, and that 
it may be possible to obtain the same or similar services from other 
investment advisers at lower or higher rates. A Prospectus for any 
individual mutual fund made available under this Solution Type may 
be obtained upon request from AssetMark or your Financial Advisor. 
Please review and consult with your Financial Advisor if you have 
further questions regarding these Funds. The mutual funds selected 
for use will be NTF funds that include administrative service fees, sub-
transfer agency fees and/or 12b-1 fees. If proprietary funds are used, 
there is no Platform Fee. If third party mutual funds are used, there 
is a Platform Fee in addition to the fees charged by the fund. See the 
Fees & Minimum table at the back of this Disclosure Brochure.

ETF Solution Types

An ETF is an investment fund traded on stock exchanges and holds 
assets such as stocks, commodities, or bonds, and can be traded 
over the course of the trading day. Each investor owns shares, which 
represent a portion of the holdings of the fund, and ETFs, like mutual 
funds, have management fees paid to the manager of the ETF but it is 
not a separate charge to the client. There are no separate share classes 
for ETFs. ETF solutions will primarily invest in third-party ETFs, and are 
not advised by AssetMark. 

In the ETF Solution Type, all Investment Approaches are available. 

For an ETF Solution Type, the Client, with the assistance of the Financial 
Advisory Firm, selects for the management of the Account: (1) a Risk/
Return Profile; (2) an Investment Approach, as represented by the 
selected Portfolio Strategist; and (3) for some, but not all ETF Solution 
Types, a Mandate. 

For Clients selecting an ETF Solution Type, their Account will be 
invested in exchange traded funds (“ETFs”) consistent with allocations 
provided by a Portfolio Strategist for the Risk/Return Profile selected 
by the Client. A Portfolio Strategist may compose their ETF asset 
allocations utilizing only those ETFs managed by the Portfolio Strategist 
or an affiliate of the Portfolio Strategist. Some ETF solutions also invest 
in exchange traded notes (“ETNs”), which are senior, unsecured debt 
securities issued by an underwriting bank. In the ETF Solution Type, all 
four Investment Approaches are available. Unless otherwise restricted 
by the Client in writing and accepted by AssetMark, the Account can 
also include some non-ETF investments, or an allocation to proprietary 
mutual funds managed by the Portfolio Strategist. In addition, the Client 
retains all indicia of beneficial ownership, including, without limitation, 

all voting power and other rights as a security holder in each of the 
funds held for the Client.

Market Blend ETF Strategies

For Market Blend Strategies, AssetMark will provide the following 
strategic asset allocation strategies. With the assistance of the 
Financial Advisor, Clients may select from the following Market Blend 
ETF Strategies:

ETF Strategies

• Global Market Blend Strategies. These strategies will provide 
a global strategic asset allocation across seven-ten core asset 
classes in an effort to capture broad capital market returns while 
seeking to balance the pursuit of maximum total return against the 
control of risk in the portfolio. Asset class exposures are reviewed 
on a quarterly basis for drift against volatility based targets. Where 
the drift exceeds pre-set criteria, the Account will be rebalanced. 
On at least an annual basis the asset class exposures are reviewed 
for reallocation of the strategy. The investment vehicles used to 
implement the strategy are ETFs that are representative of the 
cap-weighted indices for each of the asset classes and lower cost. 

• US Market Blend Strategies. These strategies will provide a 
domestic strategic asset allocation across seven-ten core asset 
classes in an effort to capture broad capital market returns while 
seeking to balance the pursuit of maximum total return against the 
control of risk in the portfolio. Asset class exposures are reviewed 
on a quarterly basis for drift against volatility based targets. Where 
the drift exceeds pre-set criteria, the Account will be rebalanced. 
On at least an annual basis the asset class exposures are reviewed 
for reallocation of the strategy. The investment vehicles used to 
implement the strategy are ETFs that are representative of the cap-
weighted indices for each of the asset classes and lower cost.

The standard minimum investment through the Platform will generally 
be $25,000 for the Market Blend Strategies.

Mutual Funds/ETF Blend Solution Types

For Clients selecting a Mutual Fund/ETF Blend Solution Type, their 
Account will be invested in a blend of mutual funds and ETFs consistent 
with allocations provided by a Portfolio Strategist for the Risk/Return 
Profile selected by the Client, and as described in the preceding Mutual 
Fund and ETF sections.

AssetMark has also developed an administrative structure allowing for 
the development of portfolios using ETFs, and some ETF solutions 
also invest in ETNs. Although ETFs are priced intra-day in the same 
manner as other equity securities, AssetMark typically directs trades 
for ETFs to the Custodian selected by the Client and the Financial 
Advisory Firm once daily. The actual timing of trade order execution 
will vary, depending upon trade volume, systems limitations and 
issues beyond AssetMark’s control, and the actual fulfillment of trade 
orders by the broker in the market can take place at different prices 
and different times throughout the day. AssetMark submits ETF trades 
for a given day to each broker in a random order to provide the most 
feasibly equivalent execution for all participating Clients. With respect 
to ETF Accounts which include ETFs for which it may be impracticable 
to execute transactions in a single day in response to a Portfolio 
Strategist’s adjustments and rebalancing of its ETF asset allocation 
model, the Client also hereby instructs, authorizes and directs that 
such Accounts be traded in accordance with instructions on timing and 
price levels given by AssetMark to the Custodian, which AssetMark will 
obtain from the Portfolio Strategist to the extent practicable. When a 
Portfolio Strategist implements a reallocation adjustment or rebalance 
to its ETF strategy, and/or in the case of exceptionally high volume 

This must remain with the Client



Page 9 of 35AssetMark Platform Disclosure Brochure

requests, the Client and Advisor hereby instruct, authorize and direct 
that such Accounts be traded in accordance with instructions provided 
by AssetMark to an alternate broker or “authorized participant” 
liquidity provider selected by AssetMark with the instruction to “step 
out” those trades on a net fee basis. There are no separate fees 
charged for ETF trades that are stepped out to an alternate broker, 
unless in the case of a broker trading on an agency basis, in which 
their flat fee will be included in the execution price. On a quarterly 
basis, AssetMark’s Execution Review Committee will review the step 
out trade activity in the accounts.

All ETFs purchased for the Client’s Portfolio are held by a Custodian 
selected by the Client and the Financial Advisory Firm. Each of the 
Client’s investments is held by the Custodian in the Client’s name 
in a separate account. The Client is entitled to receive a copy of the 
Prospectus for each ETF, and confirmations of each security purchased 
and sold for the Client’s account (either separately or as part of the 
periodic custodial statement) and copies of all annual and periodic 
reports issued by the ETFs the Client holds, and the Client may be able 
to delegate receipt of such materials and confirmations to a third party, 
such as the Client’s Financial Advisory Firm, depending on the terms 
of the custody agreement with the Client’s Custodian. In addition, the 
Client retains all indicia of beneficial ownership, including, without 
limitation, all voting power and other rights as a security holder in 
each of the funds held for the Client.

WealthBuilder Strategies

For WealthBuilder Strategies, AssetMark will provide strategic 
investment allocations across Investment Approaches based 
on investment objectives, market outlook, risk profile and other 
preferences. ISG combines a Core Market globally focused portfolio of 
ETFs with three complementary third party mutual funds that represent 
Tactical Strategies and Diversifying Strategies. The strategy will also 
be comprised of a 5% allocation to cash. The goal of the portfolio 
is to manage risk efficiently through diversification of strategy. The 
Core Market portfolio will provide a strategic asset allocation across 
seven to ten core asset classes in an effort to capture broad capital 
market returns while seeking to balance the pursuit of maximum 
total return against the control of risk in the portfolio. The portfolio is 
globally diversified with asset class exposures reviewed on a quarterly 
basis for drift against volatility-based targets. Where the drift exceeds 
pre-set criteria, the Account will be rebalanced. The mutual funds 
complement the Core Market portfolio and are selected based upon 
their representation of the approach. Each Fund undergoes deep 
due diligence before being used within the strategy, and institutional 
shares are used. On an annual basis, the portfolio’s exposures are 
reviewed for reallocation of the strategy.

Investment Objective: Investors who are still working and seeking to 
build their wealth base. Strategies are allocated with a blended mix of 
Investment Approaches with an emphasis on growth of capital.

The standard minimum for a WealthBuilder Strategy account is $25,000. 
Refer to Item 5 “Fees and Compensation” for more information about 
indirect fees mutual fund shareholders pay.

III. PMA ACCOUNTS

A Privately Managed Account (“PMA”) or Separately Managed 
Account (“SMA”) Solution Type can be established as:

• Individually Managed Account (“IMA”) Equity/Balanced, Fixed 
Income and Custom High Net Worth, or

• Separately Managed Account under Equity/Balanced, Fixed Income 
or Custom High Net Worth options.

AssetMark has contracted with third party investment management 
firms to act as “Investment Managers” for client accounts. For certain 
PMA solutions, AssetMark, through its Savos or Aris divisions, acts 
as the “Investment Manager”. The Investment Manager will provide 
discretionary investment management services to the Account and 
the Client grants the Investment Manager the authority to buy and 
sell securities and investments for the Account, vote proxies for 
securities held by the Account, to select the broker-dealers or others 
with which transactions for the accounts will be effected, and such 
other actions that are customary or appropriate for an Investment 
Manager to perform. The Investment Manager is responsible for 
selecting the securities for client investment, including the share class 
if the investment is in mutual funds. Custody fees, if charged, are 
asset based. There are generally no transaction fees charged in the 
PMA program. However, the Investment Manager has the authority 
to “step-out” a trade and use a brokerage firm other than that usually 
used with the Client’s selected Custodian, and such trading will result 
in additional fee(s) from the Account Custodian, unless such fees are 
waived. If a Discretionary Manager of an IMA determines to “step out” 
or “trade away” a trade, the Custodian’s may assess a fee of $20.00 
per trade. This transaction fee would be in addition to any commission 
or trading costs. If an account is invested in fixed income investments, 
e.g., an Eaton Vance bond ladder IMA, the Client should expect this 
$20 fee on each security transaction. The Investment Manager is also 
be referred to as a “Discretionary Manager.” In addition, Investment 
Managers and Portfolio Strategists are collectively referred to as 
“Investment Solution Providers” in marketing materials.

The Investment Manager is also referred to as a “Discretionary 
Manager” or “Overlay Manager”.

IMA Accounts
Investment Managers will provide discretionary investment 
management services to IMA Clients in accordance with the stated 
investment objectives of each Investment Manager and the individual 
objectives of each Client. AssetMark has contracted with certain 
consulting firms to provide services for IMAs with respect to the 
selection and/or on-going monitoring of certain Investment Managers. 

Each Client, with the assistance of the Financial Advisory Firm and based 
on the Client’s individual investment objectives, designates one or more 
individual Investment Manager(s) and/or a selection of Mutual Funds 
to comprise the Client’s IMA. There are no Investment Approaches or 
separate Risk/Return Profiles available for an IMA Account.

In certain IMA Solutions, Clients may receive from the Investment 
Manager, and be required to acknowledge receipt of additional disclosures, 
regarding specific investments such as alternative investments.

For a Savos Fixed Income Account Solution Type, the Client, with the 
assistance of their Financial Advisor, shall select a Mandate for the 
management of their account. There are no Investment Approaches or 
separate Risk/Return Profiles available for a Savos Fixed Income Account. 

• Laddered Bond Mandate. These Strategies invest the Account 
in either U.S. Treasury, U.S. Agency or U.S. Treasury Inflation 
Protected bonds, with an intermediate effective duration, on a buy 
and hold basis. 

• Municipal, Duration-based and the High Income Mandates. These 
standard Strategies invest the Account in closed-end funds, ETFs 
or mutual funds to obtain relevant exposure specific to desired 
asset categories.

Options strategies will be used for certain IMA Solutions. Clients 
with IMAs that include investment in options should be aware that 
options trading can be highly speculative and could result in financial 
losses even though margin borrowing will not be used for the types 
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of options traded by these Client Accounts. Options transactions 
are subject to the rules, regulations, customs and practices of The 
Options Clearing Corporation (OCC) and the securities exchange, 
association or clearing organization through which the transactions 
are executed. Expiring options that are valuable (meaning, in the 
money) are exercised automatically pursuant to the exercise by 
exception procedure of the OCC. Additional information about 
the risks, characteristics and features of options is available at:  
http://www.optionsclearing.com/components/docs/riskstoc.pdf.

For Custom HNW accounts, the Client, with the assistance of the 
Client’s Financial Advisor, selects an Investment Manager to manage 
the individual Client Account and to provide discretionary investment 
management services to the Account. The Client grants the Investment 
Manager the authority to buy and sell securities and investments for the 
Account, to re-balance and re-allocate assets within the Account, to vote 
proxies for securities held by the Account and such other discretionary 
authorities as described in the IMSA, and as determined between the 
Client, their Financial Advisor and the Investment Manager. As such, 
the investment objectives for each of the six Risk/Return Profiles as 
described earlier in this section may not apply to a Custom HNW strategy 
developed by the Investment Manager for the Client. The Investment 
Manager, in its discretion will maintain Investment decision records with 
regards to the Client’s custom HNW account. 

IV. SAVOS UNIFIED MANAGED ACCOUNTS (“SAVOS UMA”)

AssetMark manages Savos UMA Solution Types through Savos 
whereby Savos serves as “Overlay Manager” and are also referred to 
as “Discretionary Manager.” As Overlay Manager for the UMA Solution 
Types, Savos provides discretionary investment management services 
and coordinating recommendations of independent Investment 
Management Firms acting as portfolio advisers to AssetMark. As 
Overlay Manager for UMAs, Savos also selects securities directly for 
Client Accounts. Additional information is provided in Exhibit B.

For Savos UMA Solution Types, Savos employs comprehensive 
analysis, including specific mathematical, technical and/or fundamental 
tools and risk-control criteria in the management of Client Accounts. 
The focus of Savos as Overlay Manager is to add value to each Client’s 
account through: (1) the strategic and tactical determination of asset 
allocation levels; (2) the formation of portfolios with risk management 
options to match the portfolio to the Client’s chosen level of risk 
tolerance; and (3) efficient execution of trade orders resulting from 
ongoing management of the Client’s Account.

As part of the UMA Discretionary Manager Designation, Client will 
direct Savos to invest the Client’s Account in accordance with a strategy 
offered by Savos. Savos UMA Solution Types include GMS Accounts 
(“GMS”). Investments will be in made in part by Savos using securities 
recommendations by individual Investment Management Firms and, 
in addition, investment selections by Savos that include, but are not 
limited to, some or all of the following types of securities: ETFs, closed-
end mutual funds, open-end mutual funds, preferred stocks, treasury 
bonds, bills, notes and bank notes. The asset allocation decisions, 
Investment Management Firm selection decisions and additional 
security selection decisions will all be made solely by Savos in its 
discretion. This discretion includes the substitution of certain securities 
included in selected Investment Management Firms’ asset allocations 
in consultation with the Investment Management Firm or otherwise, or 
the selection of individual securities in certain designated asset classes. 

For each UMA, risk management solutions implemented through the 
use of fixed income strategies Portfolio allocations will vary based on 
individual Client objectives within target allocations established and 
monitored by Savos. 

Set forth below are brief summaries of the Savos Preservation 
Strategy, PMP, GMS, Savos Personal Portfolios, US Risk Controlled 
and Savos Wealth strategies offered under the Platform. The Savos 
Disclosure Brochure section in Exhibit B of this Brochure includes 
more detailed information about Solution Types offered through 
AssetMark’s Savos Division. 

Savos Preservation Strategy. The primary investment objective of the 
Preservation Strategy is to avoid a calendar year loss. Intra-year volatility 
and performance will vary and are independent of the Strategy’s 
primary investment objective. There is no guarantee that the Strategy’s 
primary investment objective will be met in all market conditions. The 
secondary objective is to maximize total return over the long term with 
no preference to income. This strategy invests in, among other things, 
“opportunistic” or “specialized asset categories, which include real 
estate, commodities, precious metals, energy and other less traditional 
asset classes, with no geographic restrictions. The Savos Preservation 
Strategy follows Diversifying Strategies - Bonds and Bond Alternatives 
Investment Approach and is considered to be Risk/Return Profile 1. 
Additionally, Savos can use one or more proprietary mutual funds within 
the strategy. The strategy for each proprietary mutual fund is described 
in more detail in the Prospectus for the Fund. All Proprietary funds 
utilized are registered investment company for which AssetMark, either 
directly or through its Savos division, serves as investment adviser.

PMP. In the PMP Solution Type, the Client authorizes Savos to provide 
discretionary investment management services to the Account. 
Savos invests the Account, to a substantial degree, consistent with 
recommendations provided by Investment Management Firms. Savos 
will generally adjust the holdings in a PMP Account on an ongoing basis. 

GMS. For a GMS Solution Type, the Client, with the assistance of 
their Financial Advisory Firm, will select a “Mandate”, a Risk/Return 
Profile and a risk management option from among investment grade, 
high yield and municipal fixed income strategies. In the GMS Solution 
Type, the Client authorizes Savos to provide discretionary investment 
management services to the Account. Savos invests the Account, to 
a substantial degree, consistent with recommendations provided by 
Investment Management Firms. AssetMark also invests portions of 
the Account in pooled investment vehicles, such as mutual funds or 
ETFs, or in other securities or investments. AssetMark will generally 
not adjust the holdings in a GMS Account on an ongoing basis. Instead, 
unless a security is subject to a corporate action such as an acquisition, 
AssetMark will generally only sell or readjust Account holdings after a 
one-year holding period for each position taken for all GMS Accounts, 
though during the first year of an individual Client’s holding a GMS 
Account, the holding period for that Client’s Account will be less than a 
full year. However, because of its annual adjustment structure, a GMS 
Account is less able than a non-GMS Account to react to market events 
or opportunities, and make changes between adjustment dates.

Additionally, Savos can use one or more proprietary mutual funds 
within the strategy. The strategy for each proprietary mutual fund 
is described in more detail in the Prospectus for the Fund. All 
Proprietary funds utilized are registered investment company for 
which AssetMark, either directly or through its Savos division, serves 
as investment adviser.

Savos adjusts the holdings in a GMS Account on an ongoing basis. 
Savos will sell or readjust Account holdings to take advantage of 
certain opportunities to reduce taxes for the Client.

Savos Personal Portfolios. Savos Personal Portfolios will invest 
in the Core Market strategies through a mix of traditional asset 
classes, mainly equities and fixed income, and a tactical strategy. 
Savos Personal Portfolios seeks to provide total return through the 
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combination of multiple asset classes predominantly in equity and 
fixed income. The tactical sleeve adjusts equity exposure, seeking to 
limit losses in extreme market declines while participating in equity 
market returns most of the time. The fixed income holdings will include 
a combination of ETFs and/or mutual funds selected to maximize the 
yield of the fixed income sleeve while managing to pre-defined risk 
limits. The Tax-Sensitive strategies will offer an optional, personalized 
tax-managed transition in the Account and will also offer account-level 
tax-loss harvesting to Clients.

US Risk Controlled Strategy. For the US Risk Controlled Solution Type, 
the Client, with the assistance of their Financial Advisory Firm, will 
select a Risk/Return Profile for the management of their Account. 

In the US Risk Controlled Strategy, the Client authorizes Savos 
to provide discretionary investment management services to the 
Account. The Client grants Savos the authority to buy and sell securities 
and investments for the Account, to vote proxies for securities held by 
the Account and the other discretionary authorities. Savos will select 
securities for the Account, to a substantial degree, consistent with 
recommendations provided to Savos by Investment Management 
Firms that AssetMark selects, retains and replaces. Savos retains the 
right, however, to allocate across asset classes, which will include 
such recommended securities, in its own discretion. Savos invests 
the Account in individual securities and ETFs.

V. MULTIPLE STRATEGY ACCOUNTS

Certain Single Strategy Solution Types discussed above are also 
available as sleeve level options within a Multiple Strategy Account. In 
a Multiple Strategy Account, an Account can be customized with no set 
allocation limits. An account may include sleeve options from various 
Portfolio Strategists and Investment Managers, including Savos, and 
Proprietary Funds. In selecting and determining the allocations in each 
sleeve, a Multiple Strategy Account will be established. The number 
of sleeves selected may vary within a minimum of two and maximum 
of eight selections, to comprise the Multiple Strategy Account. The 
standard minimum account by sleeve will vary. The fees charged for 
the Multiple Strategy Account will be based on the single-strategy 
fee schedule for each strategist selection, and weighted based on the 
allocation to each sleeve.

VI. GUIDED INCOME SOLUTIONS

The Guided Income Solutions are designed to provide a Client with a 
regular income stream from their investment account based on the 
Client’s objectives and specified criteria. In this program, the Financial 
Advisor provides the Client criteria, such as desired income and 
frequency. Based on these responses, a Guided Income Solutions 
portfolio and portfolio risk profile, seeking to generate the targeted 
level of distributions, will be suggested for the Client. The Financial 
Advisor can accept that portfolio or amend the Client criteria based 
on the Client objectives, risk tolerance or other factors before making 
a final Guided Income Solution portfolio election. Each risk profile is 
linked to the portfolio’s remaining life. A portfolio that is within 10 years 
of its end date is deemed to be Profile 1, a portfolio that has more than 
10 years but less than 20 years until its end date is deemed to be 
Profile 2, and a portfolio that has more than 20 years until its end date 
is deemed to be Profile 3. On an annual basis, the portfolios will be 
reviewed and the portfolio risk profiles will be adjusted to reflect the 
remaining life of the portfolio. The portfolio will be broadly diversified 
and seek to meet the portfolio’s stated investment time horizon; 
however, there is no assurance that the time horizon can be met.

The Guided Income Solutions advisory service will primarily invest 
in three proprietary institutional mutual funds. GuidePath Funds are 

shares that do not charge a 12b-1 fee. Because proprietary funds 
are used, there is no Platform Fee for the Guided Income Solutions. 
See Servicing Fees Received by AssetMark and Share Class Use in 
Item 4, Service, Fees and Compensation and the Fee Schedule and 
Investment Minimums at the back of this Disclosure Brochure. Each 
GuidePath Fund is managed to a stated investment objective as 
outlined in the Fund prospectus. Please refer to the Fund prospectus 
for more information, including any fees.

For each Guided Income Solutions portfolio, AssetMark will allocate 
assets across three “buckets” whereby each bucket will be invested 
in a specific GuidePath Fund. The allocation across the buckets shift 
in conjunction with changes in the remaining time horizon, long-
term market conditions, or other factors as deemed appropriated  
by AssetMark.

For accounts established at custodian AssetMark Trust Company, the 
Financial Advisor may also elect to have the Client’s regular income 
stream adjusted for inflation. For the inflation adjusted models, on an 
annual basis, AssetMark will adjust the expected income distribution to 
reflect any increase in the U.S. rate of inflation.  The inflation adjustment 
will begin at the beginning in the year following the Client’s participation 
in the Guided Income Solution strategy.  The annual adjustment will be 
based on AssetMark’s long-term inflation projection.

Clients invested in the Guided Income Solutions should understand 
that their regular income stream may include principal and the 
principal balance of the Account may be depleted prior to the 
portfolio’s target end-date and therefore, distributions may end earlier 
than expected. Income distributions refers to cash distributions of 
earnings and/or principal.

VII. ALTERNATIVE INVESTMENTS SOLUTIONS

Alternative Investments are hedge funds, private equity funds, private 
placements and other securities that do not trade on securities 
exchanges or over-the-counter markets. Artivest Solutions, LLC offers 
a platform that provides advisors and their qualified investors access 
to Alternative Investments. AssetMark has contracted with Artivest to 
provide your Financial Advisor with access to Alternative Investments. 
Your Financial Advisory Firm will need to contract with Artivest or an 
Artivest affiliate to gain access to the Artivest Platform. Your Financial 
Advisor will not have access to the full Artivest Platform through the 
Assetmark Platform but only those funds that have been approved by 
AssetMark’s Alternative Product Acceptance Committee. 

AssetMark does not facilitate transfers, sales, withdrawals, or any 
other activity related to Alternative Investments. AssetMark, will not 
act in any capacity in any purchase or sale of Alternative Investments 
in Client Accounts. AssetMark does not assume responsibility 
for the Alternative Investments, including, but not limited to, the 
contents in documentation related to the Alternative Investments, 
the appropriateness or suitability of the Alternative Investments, 
restrictions on ownership, rights of transfer, financial statements, or 
the adequacy of disclosure or compliance with applicable laws, rules, 
and regulations. Any review performed by AssetMark will solely be for 
its benefit in determining its ability to provide access and services to 
select Alternative Investments. 

AssetMark has no responsibility or duty to investigate, evaluate, or 
report any information that AssetMark may possess or may become 
aware of regarding any Alternative Investments. In the event that 
funds are wired or transferred to an issuer or sponsor of Alternative 
Investments, AssetMark will not have any responsibility or liability if 
the issuer or sponsor involved does not provide the required receipt 
or confirmation of the Alternative Investment in a manner that would 
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allow the security to be held in Client Accounts. AssetMark shall 
have no responsibility for monitoring non-publicly traded, alternative 
investments to assure compliance with its terms or disclosures, for 
taking any actions to collect on any amount owed to Client Accounts, 
or for otherwise enforcing any rights with respect to Alternative 
Investments held in Client Accounts. AssetMark is under no obligation 
to take any action should there be a default, bankruptcy, or other 
impairment associated with Alternative Investments. 

Before you invest in an Alternative Investment, your Financial Advisor 
will review the Alternative Investment and determine that the 
Alternative Investment is appropriate and suitable for you. You will be 
provided disclosures through the Artivest Platform that will explain 
the risks in the Alternative Investment, including, for example, lack 
of liquidity. Alternative Investments are speculative and involve a 
substantial degree of risk, including the risk of complete loss. There 
can be no assurance that Alternative Investments will achieve its 
investment objective.

There is generally no public or secondary market for non-publicly 
traded, alternative investments, and the values reported on Account 
Statements received from the Custodian may not represent market 
values. It is unlikely that you would be able to sell your interests in 
the Alternatives Investments or realize the amounts shown on Client 
Account Statements. It is likely that the actual “resale” value of 
Alternative Investments may be substantially lower than what is on 
Account Statements. Values displayed on Account Statements are for 
convenience purposes only, may be out-of-date, and should not be 
relied upon as any indication of market value. 

Although AssetMark may rely on the values provided by the issuers 
or sponsors of non-publicly traded, alternative investment securities, 
AssetMark does not verify or confirm such valuations and makes no 
representations that the values are reasonable, accurate, or reflect 
actual holdings. In the event third-party data sources provide valuation 
of your Alternative Investment, Client Account Statements may 
display the value provided by a third party or a value derived from the 
third-party data. Client Account statements may also report the value 
of Alternative Investments as “N/A” or “Not Available.” 

There is no Platform Fee for Alternative Investments, but there 
is a custody fee of $100/year for each position payable to Fidelity 
Brokerage Services, the only Platform Custodian currently available 
to custody Alternative Investments. By maintaining an account at 
Fidelity for Alternative Investment, the Client commits to maintaining 
sufficient cash in the Account holding the Alternative Investments to 
pay the custody fees. 

ADMINISTRATIVE ACCOUNTS

Although options may vary depending upon the Custodian selected by 
the Client, the Client can usually establish an Account at their selected 
Custodian to hold “non-managed” assets (an “Administrative/Non-
Managed Account”), and such Account can include a Cash Account 
or a General Securities Account. An Administrative/Non-Managed 
Account is provided as an administrative convenience for the Client. 
Assets in an Administrative/Non-Managed Account are not managed 
or advised by AssetMark, and AssetMark is not responsible for their 
investment or management. The Client will be solely responsible 
for directing the investments in the Non-Managed Account. Non-
Managed assets are subject to the terms of the Client’s agreement 
with their selected Custodian. In addition to reporting by the Client’s 
Custodian, the assets of an Administrative/Non-Managed Account will 
be included in periodic AssetMark reports that the Financial Advisor 
can provide to the Client.

ASSETS UNDER MANAGEMENT

As of December 31, 2019 AssetMark had $26.1 billion in assets under 
administration on the AssetMark Platform. This includes investments 
in proprietary mutual funds and Savos Solution Types, in which Savos 
is the discretionary manager.

FEES AND COMPENSATION

The fees applicable to each Account on the Platform may include:

1. Financial Advisor Fee

2. Platform Fee, which includes any Strategist or Manager Fee, as 
applicable, and most custody fees. The Platform Fee Schedules for 
the various Investment Solutions are listed in the Fees & Minimum 
table, at the end of this Disclosure. 

3. Initial Consulting Fees;

The Fees applicable to the Account will be set forth in the Client Billing 
Authorization. The Financial Advisor Fee and the Platform Fee when 
combined are referred to as the Account Fee. Other fees for special 
services are also charged. The Client should consider all applicable fees.

Financial Advisor Fee

The Financial Advisor Fee is paid to the Financial Advisory Firm with 
which the Client’s Financial Advisor is associated and compensates 
for advisory services, and the consultation and other support services 
provided by the Financial Advisory Firm through the Financial Advisor. 

Platform Fee

The Platform Fee includes payment for:

(i) advisory services;

(ii) administrative services; 

(iii)  the Custody Fee except for Actively Managed Fixed Income 
Strategies, Funding Account Strategies, acquired Global Financial 
Private Capital (GFPC) Strategies, and accounts custodied  
at Schwab; 

(iv) the Strategist’s or Manager’s Supplemental Fee, if applicable, and 

(v) an additional fee of $150 per year for third-party mutual fund 
solutions at certain custodians.

 Important note: Beginning April 30, 2020, the additional fee of 
$150 per year for third-party mutual fund solutions will no longer 
be charged. However, a minimum Platform Fee of $350 per year, 
or $87.50/quarter will be applicable to accounts invested in third 
party mutual fund strategies. At the end of the quarter, if the fees 
applicable to the Account based on the market value is less than 
$87.50, the account will be charged the difference to meet the 
minimum Platform Fee of $87.50. Refer to the Fees & Investment 
Minimum table at the end of this Platform Disclosure Brochure for 
complete fee details.

The Platform Fee compensates AssetMark for maintaining the Platform 
and pays for the investment advisory, administrative and custodial and 
brokerage services provided the Account. Included in the Platform 
services are: selection and compensation to the Portfolio Strategists 
providing allocations, the Discretionary and Overlay Managers 
providing discretionary management services and to the Investment 
Management Firms and other Consultants and service providers.
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The administrative services include, but are not limited to, preparation 
of quarterly performance reports (to complement Account Statements 
provided by Custodians), and maintenance and access to electronic or 
web-based inquiry system that provides detailed information on each 
Client Account on a daily basis.

The Platform Fee also pays the Custodian selected by the Client, 
although certain additional fees may be payable pursuant to the separate 
agreement between Client and Custodian.

The annual rate of the ongoing Platform Fee is based on the amount 
and type of assets under AssetMark management or administration. 
Each fee schedule is tiered so that, subject to certain exceptions, 
the first dollar under management receives the highest fee and only 
those assets over the breakpoints receive the reduced fees. Under 
certain circumstances, assets held in one AssetMark Investment 
Solution Account are considered when determining assets under 
management for breakpoint purposes relating to another Investment 
Solution Account held for the benefit of the same or a related person. 
A Client may be able to obtain some or all of the types of services 
available through AssetMark on an “unbundled” basis either through 
other firms or through single or multiple strategy account selections 
on the Platform and, depending on the circumstances, the aggregate 
of any separately-paid fees, or bundled fees may be lower or higher 
than the fees described in the Fees & Investment Minimum table at 
the end of this Disclosure Brochure.

Some of AssetMark’s Platform Fees are negotiable, and exceptions 
to the Fees & Minimum table are be made with the approval of an 
authorized officer of AssetMark. As a standard practice, AssetMark 
grants exceptions to the fee schedule for accounts of employees and 
employees of broker- dealer, investment advisory or other firms as 
approved by AssetMark.

Initial Consulting Fee

For Financial Advisory Firms that charge an Initial Consulting Fee 
(“ICF”), an Account invested in any of the above listed Solution Types 
will be assessed an Initial Consulting Fee (“ICF”) if the Account is 
custodied at AssetMark Trust Company (“AssetMark Trust”), an Arizona 
trust company that is an affiliate of AssetMark. The ICF is payable to 
the Financial Advisory Firm, up to one percent (1.00%) of any cash 
deposit or in-kind investment transfer of $2000 or more. 

The Advisory Fee includes the Financial Advisor Fee and the Platform 
Fee. The Advisory Fee is typically expressed as an annual amount equal 
to a percentage of assets under management, and may also include 
an initial consulting fee. The Platform Fee schedules listed at the end 
of this Disclosure Brochure reflect AssetMark’s standard Platform 
Fee, calculated as a percentage of the Client’s assets invested in the 
Platform. This standard Platform Fee schedule does not apply to all 
Financial Advisory Firms. 

The Platform Fee will be higher for certain Financial Advisory Firms 
based on any amounts payable to broker-dealers with supervisory 
responsibility over the Financial Advisory Firm. In such cases, the 
standard Platform Fee payable by the Financial Advisory Firm will 
be increased and a portion of the Platform Fee otherwise payable to 
AssetMark is paid to the broker-dealers as compensation for supervisory 
services provided to the Financial Advisory Firm in connection with 
the Platform. The Financial Advisory Firm may also pay AssetMark 
a Quarterly Maintenance Fee in consideration of AssetMark’s 
performance of services in establishing the Financial Advisory Firm’s 
participation in the Platform and providing continuing Platform support 
services. In addition, a portion of the Platform Fee is typically paid as 
compensation to the Portfolio Strategists based on the assets invested 

in their respective asset allocations, as well as to the Overlay Manager 
and Investment Management Firms for services in connection UMAs.

Clients should be aware that the fees charged by AssetMark may 
be higher or lower than those charged by others in the industry and 
that it may be possible to obtain the same or similar services from 
other investment advisers at lower or higher rates. A Client may be 
able to obtain some or all of the types of services available through 
AssetMark on an “unbundled” basis either through other firms 
or through single or multiple strategy account selections on the 
Platform and, depending on the circumstances, the aggregate of any 
separately-paid fees, or bundled fees may be lower or higher than the 
fees described in the Fees & Investment Minimum table at the end of 
this Disclosure Brochure.

The Platform Fee will be higher for certain Financial Advisory Firms due 
to the amounts payable to Financial Advisory Firms with supervisory 
responsibility over the Financial Advisory Firm. This supervisory fee, 
of up to 0.20% annually, is deducted from Client Account assets, 
and paid to certain Financial Advisory Firms, for supervision of the 
Account. The receipt of a supervisory fee creates an incentive for 
Financial Advisory Firms to use the AssetMark program versus other 
platform programs. Information on participating Financial Advisory 
Firms is available upon request.

The Advisory Fee, any initial consulting fee payable upon opening an 
Account or upon any additional investment in an Account and any 
additional Investment Manager fee payable for a Client’s Account will 
be set forth in the Client Billing Authorization executed with the Client 
Services Agreement between the Client and Financial Advisory Firm.

Fees are payable quarterly, in advance, for the upcoming calendar 
quarter, at the annual rates provided for in the Fees & Investment 
Minimum table and based on the preceding end of quarter market 
value for all Account assets. The Account Fee shall be calculated 
based on the end of quarter market value of all such Account assets, 
multiplied by one quarter (25%) of the applicable annual rate. For 
the initial deposit to the Account and for any subsequent, additional 
amounts deposited to the Account, the Account Fee for that deposit 
shall be payable upon AssetMark’s commencement of management 
of the account and shall be equal to the amount of the deposit 
multiplied by one quarter (25%) of the applicable annual rate, pro-
rated for the remainder of the end of the calendar quarter. Each of the 
Fees are calculated on a “tiered” basis so that the first dollar under 
management receives the highest fee and only those assets over the 
breakpoints receive the reduced fees. 

As provided in the Agreement and described in this Disclosure 
Brochure, the Advisory Fee includes the Financial Advisor Fee and 
the Platform Fee. The client will not be assessed or refunded a pro- 
rata portion of the Platform Fee when the Solution Type instruction 
is executed intra-quarter between quarterly billing events. Rather the 
client account Platform Fee calculation is based on the Solution Type 
assigned to the account at the point in time the quarterly billing is 
calculated, typically the third to fifth business day following the end of 
a calendar quarter.

The fee billing calculations described above may not be applicable 
to your Account if your Financial Advisory Firm has established a 
different billing process, as described in their Financial Advisory Firm 
Disclosure Brochure. 

Mutual Fund Accounts Fee Disclosure
In the event that the Client’s Account is invested in certain Portfolio 
Strategists’ asset allocations comprised primarily of the GuideMark 
and GuidePath Funds, AssetMark and AMB will receive compensation 
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as the Investment Adviser and Distributor, respectively. The 
Prospectus for the GuideMark and GuidePath Funds, will be provided 
to each Client invested in such asset allocations or may be obtained 
by request from the Financial Advisory Firm or AMB. Because of 
this separate compensation from the GuideMark and GuidePath 
Funds, AssetMark waives the standard Platform Fee charged to the 
Financial Advisory Firm for assets invested in the GuideMark and 
GuidePath Funds. 

For Savos Solution Types, AssetMark will credit back to the Client the 
net advisory fee earned on the portion of the accounts invested in a 
proprietary mutual fund.

Certain mutual funds selected for Client Accounts include Proprietary 
Funds and the Savos DHF Fund from which AssetMark or its affiliates 
receive additional compensation as described here in addition to 
fees paid to AssetMark under this Agreement. AssetMark receives 
management and other fees for both its management of these funds 
as well as the Client Account.

Service Fees Received by AssetMark and Share Class Use
The Account Custodians typically receive a shareholder servicing and/
or similar fees from mutual funds and/or service providers to the funds 
held by the Client Accounts. This compensation generally ranges 
from 0.25% to 0.40% per annum of the amount invested through 
the Platform in the mutual funds. The Custodians may also receive 
similar fees with respect to other investments solutions. Generally, 
fees received by Custodians are lower for asset allocations using a 

greater proportion of ETFs compared to asset allocations using a high 
proportion of mutual funds. 

Portfolio Strategists select from the mutual funds available on each 
Custodian’s platform to be used in the Mutual Fund Accounts. The 
Custodian determines and then makes available the universe of mutual 
funds to be used in the AssetMark investment solutions. If a mutual 
fund is not available, the Portfolio Strategist works with AssetMark and 
the Custodian to make available the fund, where possible. Mutual fund 
families offer a variety of funds with varying fee structures and different 
share classes. The funds available at the custodians for use with the 
AssetMark Platform will vary among different mutual fund share 
classes, and will generally fall into these two share class categories. 

• Retail share class – Retail share class funds charge a 12b-1 fee  
of 0.25% or less. Retail shares also include administrative fees, 
shareholder servicing, and sub-transfer agent fees. There are a range 
of retail share classes available on the custodial platforms that also 
charge 12b-1 fees or administrative fees. These share classes are 
generally known as no-load or service shares (C shares), or load-
waived A shares, Investor Shares, or NTF mutual funds, available 
through NTF programs at various Custodians.

• Institutional share class – Institutional share class funds have lower 
expenses because there are no 12b-1 fee charges. However, they 
may include administrative fees, shareholder servicing, and/or sub-
transfer agent fees. 

MUTUAL FUND SHARE 
CLASS CATEGORIES SHARE CLASS NAMES

12B-1  
FEES

ADMINISTRATIVE FEES, INCLUDING SHAREHOLDER 
SERVICES AND SUB-TRANSFER AGENT FEES

Retail Share Class
No-load, service shares (C shares), 

load-waived A shares, investor 
shares, or NTF Funds

Yes; typically 
0.25% paid  
by the client

Yes

Institutional Share Class Institutional shares No Yes

Mutual fund fees Retail or Institutional 12b-1 fees are 
paid by Client

Administrative and Shareholder Services are paid by Adviser  
or Adviser’s affiliate; sub-transfer agent fees are paid by Client

NTF Funds generally pay Custodians, including AssetMark Trust 
Company, AssetMark’s affiliated custodian, a range of servicing fees 
from the 12b-1 fees and administrative service fees, which typically 
include shareholder servicing and sub-transfer agent fees, collected 
by the mutual funds. See below Administrative Service Fees Received 
by Affiliate. 

It is important to note that AssetMark will use retail share mutual funds 
and institutional share mutual funds. There are no separate transaction 
fees charged for any mutual fund investments on the Platform. 

AssetMark’s Platform Fee includes custody fees, therefore, the 
Platform Fee schedule takes into consideration the fund share class 
used in the mutual fund investment solutions. This creates a conflict 
because AssetMark may not always use the lowest share class, and 
Retail shares generates more revenue. However, AssetMark addresses 
these conflicts in the pricing of the products, as described below. 

• Generally, when Retail shares are used, where the cost of the mutual 
fund is higher, the AssetMark Platform Fee is generally lower and the 
fee paid by AssetMark to custodians are generally lower. 

• When Institutional shares are used, where the cost of the mutual 
fund is lower, the AssetMark Platform Fee is generally higher, 
and the fee paid by AssetMark to custodians is generally higher. 
Products that are based on asset-based pricing will utilize the 
lowest share class available across all custodians. 

• When Proprietary Funds are used, which are retail share classes, 
the AssetMark Platform Fee is waived.

Information about the specific fees paid by mutual funds is described 
in each fund’s prospectus. 

Servicing Fees Received by AssetMark
AssetMark provides third-party Custodians certain significant services 
with respect to the custody arrangements including review of new 
account paperwork and communication with Financial Advisors to 
resolve incomplete custodial paperwork. If the Client selects a third-
party Custodian, not AssetMark Trust, the selected Custodian remits a 
portion of the fee it charges the Client or receives from other parties 
including mutual funds and other Solution Types, to AssetMark as 
compensation for these services. The formula under which AssetMark’s 
compensation will be calculated is prospectively agreed upon by the 
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Custodian and AssetMark, and will be a function of agreed upon 
basis points on the average daily value of assets under management 
or custody, or other methodology agreed to by the parties annually. 
The formula is set for a 12-month period, after which a new formula 
is renegotiated between AssetMark and the Custodian to take effect 
on a prospective basis. The payment due under the formula will be 
calculated and paid quarterly, and is substantial given the services 
provided to Custodians by AssetMark. Further information about 
the compensation paid AssetMark, including current and historical 
compensation, is available on request.

The total fees received by AssetMark with respect to a particular Client 
for a specified amount of assets can vary according to the particular 
Custodian used by the Client. In addition, a Client’s particular asset 
allocation, including rebalancing based on the recommendations made 
by the Portfolio Strategist that provides the Client’s asset allocation, 
indirectly contributes to increasing or decreasing the compensation 
received by AssetMark from a Custodian in future periods.

Other Compensation Disclosure
Each of the mutual funds, ETFs, Alternative Investments and other 
funds or pooled investment vehicles included on the Platform bears 
its own operating expenses, including compensation to the fund or 
sub-account adviser. As an investor in the mutual funds, ETFs or other 
fund, the Client indirectly bears the operating expenses of the fund 
as these expenses will affect the net asset value, share price or unit 
price of each fund or sub-account. These expenses are in addition to 
the investment Advisory Fees paid to the Client’s individual Financial 
Advisory Firm, including the Platform Fee payable to AssetMark. The 
ratios of fund expenses to assets vary from fund to fund according 
to the actual amounts of expenses incurred and fluctuations in the 
fund’s daily net assets. Information on the specific expenses for 
each of the mutual funds is set forth in the fund’s prospectus and 
periodic reports provided by the fund to the Client.

The cost of advisory and investment management services provided 
through the Platform may be more or less than the cost of purchasing 
similar services separately. For example, direct investment in a mutual 
fund or ETF could be less expensive than investment in the same 
securities through the Platform, because the Client would not bear 
any Platform Fee. All mutual funds included in the Platform will be 
available for purchase at each fund’s net asset value and with no sales 
charge, so that no sales commissions are incurred in connection with 
investment in the initial portfolio and portfolio rebalancing. While most 
mutual funds available through the Platform will charge no transaction 
fees, mutual funds or custodians charge a Client redemption fees 
under certain circumstances. Accounts invested in portfolios that 
include ETFs are subject to transaction costs, or asset-based pricing 
fees, based on the fee schedule of the account custodian selected by 
the Client, and pursuant to a separate agreement between the Client 
and the account custodian. 

The Platform Fee for related accounts of any client on the Platform are 
negotiable, as are Platform Fees paid by any Financial Advisory Firm, 
with the approval of a senior executive officer. These negotiated fees 
typically lower the portion of the Platform Fee that AssetMark receives. 

AssetMark Affiliate Fee Income Disclosure

AssetMark and AssetMark Brokerage, LLC., an AssetMark affiliate 
(“AMB”), receive compensation as the Investment Advisor and 
Distributor, respectively, of the GuideMark and GuidePath Funds, 
which are utilized within certain Portfolio Strategists’ asset allocations, 
and AssetMark waives its Platform Fee to the Financial Advisory Firm 
on Client accounts to the extent they are invested in asset allocations 
comprised primarily of the GuideMark and GuidePath Funds.

To the extent that a Client establishes a mutual fund Account and 
selects an asset allocation designed by a “proprietary” Portfolio 
Strategist (one who includes funds from its affiliated fund family), 
the Portfolio Strategist will generally derive additional benefit through 
compensation payable to its affiliates from the funds.

Marketing Support Fees Received

AssetMark receives marketing support payments from an IMA 
Manager based on the amount of assets on the AssetMark Platform. 
The fee is paid quarterly and is primarily based off of the growth of 
IMA’s assets on the Platform. 

Administrative Service Fees Received by AssetMark or Affiliate 

Both Aris and Savos select mutual funds used in their Solution Types and 
generally the mutual funds selected are institutional funds However, it’s 
important to note that if institutional funds are not available, and an NTF 
Fund is used, NTF Funds pay Custodians Administrative Service Fees 
(“ASF”) for services provided. This creates a conflict because AssetMark 
Trust is paid a portion of the ASF received, as described below.

AssetMark Trust uses sub-custodians in fulfilling its responsibilities, 
including National Financial Services Corp., (whose affiliated broker- 
dealer, Fidelity Brokerage Services, LLC, also provides brokerage 
and clearing services for Client accounts). Fidelity operates as a 
sub-custodian for AssetMark Trust, and as sub-custodian Fidelity 
receives certain payments from investment companies for certain 
administrative and recordkeeping services. AssetMark Trust receives 
payments from Fidelity for the recordkeeping and other administrative 
duties performed by AssetMark Trust as custodian. Because Fidelity 
operates as a sub-custodian for AssetMark Trust, Fidelity remits 
approximately 92.25% of such fees collected from these investment 
companies to AssetMark Trust in exchange for the significant custodial 
support services AssetMark Trust provides. Below are the types of 
fees AssetMark Trust receives: 

• 12b-1s: are a cost to the shareholders of the mutual fund. If the 
prospectus of a mutual fund allows for 12b-1’s to be paid for either 
“distribution” or “service”, it will be included in the fund’s expenses 
and deducted from the income the mutual fund earns. 

• Administrative Service Fees (“ASF”): are not an expense to the 
shareholders of the fund. These are an expense to the mutual fund 
and are paid to Fidelity per an agreement between the mutual fund 
company and Fidelity. 

• Recordkeeping fees earned on ERISA plan account holdings. 

• Transaction-based fees on non-NTF mutual funds, or fixed-income 
transactions.

AssetMark Trust receives ASFs from Fidelity, banks and insurance 
companies, or from their respective service providers. Any such 
income received by AssetMark Trust is in payment for administrative 
services it provides. This amount, in the aggregate, is substantial, 
based on the substantial services provided by AssetMark Trust 
to these respective service providers, and varies by mutual fund. 
These payments are used to offset the annual custody fees that are 
otherwise payable by IRA Clients and Clients with accounts subject 
to the Employee Retirement Income Security Act of 1974 (“ERISA”). 
AssetMark Trust does not seek to minimize or eliminate 12b-1 fees by 
using mutual fund institutional or investor share classes. Refer to the 
AssetMark Trust Custody Agreement for more information.
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Insured Cash Program Fees by Affiliate

AssetMark Trust’s FDIC-Insured Cash Program includes an “Insured 
Cash Deposit Program” (“ICD Program”) and a “High Yield Cash 
Program.” Accounts invested in strategies on the AssetMark Platform 
are required, pursuant to their investment strategy or guidelines, to 
maintain an allocation to cash (the “cash allocation”); this cash allocation 
is deposited into the ICD Program. For most accounts, the target cash 
allocation is 2%. For accounts invested in WealthBuilder strategies, the 
target cash allocation is 5%. In addition to the cash allocation, AssetMark 
Trust accounts will hold ICD cash pending investment or distribution.

Deposits to a Cash Administrative Account will be invested in the ICD 
Program unless the account meets and maintains certain minimum 
deposit requirements and the High Yield Cash Program is selected. 
The High Yield Cash Program is expected to pay higher interest rate 
than the ICD Program. There is no Custody Fee and no Platform Fee 
for Cash Administrative Accounts, but the Financial Advisor Fee will 
be charged a Cash Administrative Account unless other instructions 
are received. AssetMark Trust is paid a Program Fee for record 
keeping and administrative services it provides the Program by the 
banks that participate in the Program; this compensation reduces the 
interest paid deposits, and AssetMark Trust expects to receive a lower 
Program Fee for deposits in the High Yield Cash Program. “Cash” 
in accounts not eligible for the FDIC-Insured Cash Program will be 
invested in shares of money market mutual funds. AssetMark Trust 
expects to receive service fees from these money market funds or 
their service providers. AssetMark Trust expects to earn higher fees 
on cash deposited in the FDIC-Insured Cash Program, especially the 
ICD Program, than on cash invested in money market funds. This 
increased compensation on deposits in the ICD Program creates 
a conflict for AssetMark because it creates an incentive to allocate 
portions of an account to cash. AssetMark addresses that conflict by 
disclosure and by systematic quarterly rebalancing of accounts to the 
target cash allocation. For accounts with a target cash allocation of 
2%, and the account’s cash allocation will be rebalanced quarterly if 
it is less than 1.5% or more than 2.5%. For WealthBuilder strategies 
accounts with the target cash allocation of 5%, the cash allocation 
will be rebalanced quarterly if it is less than 4% or more than 6%. 

AssetMark Affiliate Fee Income Disclosure 

Savos, GPS Fund Strategies, and GPS Select
Client accounts invested in these strategies will receive allocations, 
determined by AssetMark, among mutual funds advised by 
AssetMark. AssetMark receives advisory fees from the mutual funds 
in which these accounts invest. The mutual fund advisory fees differ 
between funds and the total fees collected will vary depending upon 
the profile selected by the client and the fund allocation within each 
profile. If a client elects the GPS Fund Strategies, client authorizes and 
instructs that the account be invested pursuant to the selected profile, 
acknowledges that the fund advisory fees collected by AssetMark will 
vary, and approves of the fund advisory fee payments to AssetMark. 
Client will be given notice if these ranges change, resulting in an 
increase in fee payments, and, unless the Client or Financial Advisor 
gives notice to AssetMark, Client consents to these changes. 

If a Client selects a GPS Select strategy, Client authorizes and instructs 
that the account be invested pursuant to the selected profile and 
acknowledges that AssetMark is permitted to modify fund allocations 
within a range such that fund management fees earned by AssetMark 
can vary within a range of 0.30% of the assets in the Strategy. Client 
approves fund allocations within this range and acknowledges Client 
will not receive prior notice of the fund allocation changes unless such 
allocations would exceed the 0.30% range.

For more information regarding the fees collected by AssetMark 
when using these strategies, refer to the allocation tables provided in 
Exhibit A at the end of the Disclosure Brochure. For Savos investment 
solutions, AssetMark will credit the net advisory fee earned on the 
portion of the accounts invested in a proprietary mutual fund.

No Strategist or Terminated Strategist Accounts 

AssetMark has accounts that no longer receive advisory services 
because the strategy in which the Account was invested has been 
terminated from the AssetMark Platform and the Client has not selected 
another strategy for the assets. These Accounts are referred to as “No 
Strategist” or “Terminated Strategist” Accounts. Neither AssetMark, 
nor any Discretionary Manager will manage or shall be responsible for 
giving any advice with regard to these assets, but the Account typically 
remains invested in the investments last selected for the strategy at a 
Platform Fee that is a reduction from that payable when the strategy 
was active on the AssetMark Platform. Any Financial Advisor Fee shall 
be payable on No Strategist or Terminated Strategist Accounts unless 
AssetMark receives instructions not to charge the Financial Advisor 
Fee. A separate Custodial Account Fee applies on No Strategist or 
Terminated Strategist accounts. Please see the Custody agreement for 
specific fees attributable to the client account. Platform Fee schedules 
for No Strategist or Terminated Strategist accounts are available by 
contacting AssetMark, or your Financial Advisor. 

Business Development Allowance Program for Financial Advisors

Under AssetMark’s Business Development Allowance program, 
certain Financial Advisors receive a quarterly business development 
allowance for reimbursement of qualified marketing/practice 
development expenses incurred by the Financial Advisor. These 
allowances may also be paid based upon initial assets introduced to 
the AssetMark Platform if a specific asset minimum is met and/or 
the asset minimum is met within the first 12 months of an Advisor’s 
use of the Platform. These amounts vary depending on the value of 
the assets on the AssetMark Platform held by Clients of the Financial 
Advisor. For the 2019 calendar year, participating Financial Advisors 
were reimbursed an average of $3,312.

Marketing Support for Financial Advisory Firms

Additionally, certain Financial Advisory Firms enter into marketing 
arrangements with AssetMark whereby the Firms receive 
compensation and/or allowances in amounts based either upon a 
percentage of the value of new or existing Account assets of Clients 
referred to AssetMark by Financial Advisors, or a flat dollar amount. 
These arrangements provide for the communication of AssetMark’s 
service capabilities to Financial Advisors and their Clients in various 
venues including participation in meetings, conferences and 
workshops. AssetMark also provides the Financial Advisory Firm or 
its representatives with organizational consulting, education, training 
and marketing support.

Direct and Indirect Support for Financial Advisors

AssetMark sponsors annual conferences for participating Financial 
Advisory Firms and/or Financial Advisors designed to facilitate and 
promote the success of the Financial Advisory Firm and/or Financial 
Advisor and/or AssetMark advisory services. AssetMark offers Portfolio 
Strategists, Investment Managers and Investment Management 
Firms, who are also Sub-Advisors for the GuideMark and GuidePath 
Funds, the opportunity to contribute to the costs of AssetMark’s 
annual conferences and be identified as a sponsor. AssetMark 
also covers travel-related expenses for certain Financial Advisors 
to attend AssetMark’s annual conferences, quarterly meetings, 
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or to conduct due diligence visits. In addition and outside of the 
Business Development Allowance program, AssetMark contributes 
to the costs incurred by certain Financial Advisors in connection with 
conferences or other Client events conducted by the Financial Advisor 
or the Financial Advisory Firm. AssetMark also solicits research from 
Financial Advisors regarding new products or services that AssetMark 
is considering for Clients. In exchange for this feedback and guidance, 
AssetMark may offer an incentive to the Financial Advisor for their 
attendance at, or participation in, for example, a survey or focus-group. 

Discounted Fees for Financial Advisors 

Certain Financial Advisors receive discounted pricing from AssetMark 
for practice management and marketing related tools and services. 

Negotiated Fees 

AssetMark may, in its discretion, negotiate the Platform Fee for Clients 
of certain Financial Advisors. Certain Financial Advisors with higher 
aggregate levels of assets on the Platform are eligible for negotiated 
fees, which are passed through to the Client. The Financial Advisor does 
not earn additional compensation as a result of these negotiated fees.

Community Inspiration Award 

In order to promote community involvement, AssetMark created the 
Community Inspiration Award to honor selected Financial Advisors 
across the US who have inspired others by supporting charitable 
organizations in their communities. AssetMark will make a cash 
donation, subject to the published rules governing the program, to the 
Financial Advisor’s nominated charity in accordance with the following: 
1) the charitable organization is not a client or prospective client of the 
Financial Advisor, 2) the Financial Advisor will not receive a monetary 
award and 3) the charitable organization must not have the ability 
to contribute funds or services to a candidate for public office or to 
a Political Action Committee. There is no direct compensation paid to 
an honored Financial Advisor. However, the Financial Advisor may be 
inclined to place, or retain client assets on the Platform as a result of 
AssetMark’s contribution to their supported charitable organization.

ITEM 5 – ACCOUNT REQUIREMENTS AND TYPES OF CLIENTS

The Financial Advisory Firm utilizing the AssetMark Platform will 
determine the specific account requirements and the types of clients 
to which it offers its services. Generally, the AssetMark Platform is 
made available to high net worth individuals and institutional investors, 
financial institutions, annuity funds, charitable institutions, foundations, 
municipalities, endowment funds, corporations, corporate pension 
and profit-sharing plans, and Taft-Hartley plans.

MINIMUM INVESTMENT REQUIREMENTS

AssetMark reserves the right, in its sole judgment, to accept certain 
investments below the standard minimums shown below.

Mutual Fund and ETF (including Market Blend Strategies)
The standard minimum investment through the Platform will generally 
be $10,000-50,000 for mutual fund and $25,000 for ETF accounts. 

Guided Portfolios
The standard minimum investment through the Platform will generally 
be $10,000 for GPS Fund Strategies and $50,000 - 250,000 for GPS 
Select Solutions. Sleeve level investment minimums within the 
Custom GPS Select Solutions will vary.

Individually Managed Accounts
The standard minimum IMA investment per Investment Manager is 
generally between $100,000 and $250,000, and will depend on the 
Custodian and Investment Manager(s) selected for the Account. 
Certain Investment Managers require minimum investments greater 
than $250,000. The Investment Managers, in their sole judgment may 
accept investments below the standard minimum.

For strategies in which Savos is the Investment Manager, the minimum 
investment is $25,000. 

Unified Managed Accounts
The standard minimum UMA investment, depending on the strategy 
selected, is between $25,000 and $100,000. 

Multiple Strategy Accounts
Sleeve level investment minimums will vary.

Guided Income Solutions
Account minimums for each investment solution are provided in Item 
4 under Advisory Services and on the Fees & Investment Minimums 
table at the end of this Disclosure Brochure. AssetMark reserves the 
right, in its sole judgment, to accept certain investments below the 
standard minimum.

ITEM 6 – PORTFOLIO MANAGER SELECTION AND EVALUATION

The Platform does not have information applicable to Portfolio Manager 
Selection and Evaluation. Item 4 describes AssetMark’s selection and 
the roles of the Portfolio Strategists, Investment or Discretionary 
Managers and Overlay Managers.

ITEM 7 – CLIENT INFORMATION PROVIDED TO  
PORTFOLIO MANAGERS

The Platform does not have information applicable to Client Information 
Provided to Portfolio Managers. Item 4 describes the relationship 
and agreement between the Client and the Financial Advisory Firm’s 
including the FA Firm’s responsibilities to evaluate the Client’s need 
and objectives and determine the suitability of various Platform 
options for the Client. 

Discretionary Managers may request and are entitled to receive 
information about a Client.

ITEM 8 – CLIENT CONTACT WITH PORTFOLIO MANAGERS

The Platform does not have information applicable to Client Contact 
with Portfolio Managers. Item 4 describes the relationship and 
agreement between the Client and the Financial Advisory Firm’s and 
that the Firm may consult with AssetMark regarding the administration 
of the Platform. Additionally, the Client has the opportunity to consult 
jointly with the Financial Advisory Firm and the Discretionary Managers 
concerning the individual management of their account.
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ITEM 9 – ADDITIONAL INFORMATION

DISCIPLINARY INFORMATION

On August 25, 2016, the SEC announced a settlement with AssetMark 
in an order containing findings, which AssetMark neither admitted 
nor denied, that AssetMark violated Section 206(4) of the Advisers 
Act and Rule 206(4)-1(a)(5) by allowing its staff, from July 2012 
through October 2013, to circulate to prospective clients who 
were considering an F-Squared managed account service offered 
by AssetMark, performance advertisements created by F-Squared 
relating to a different separately managed account service not 
offered by AssetMark and that misleadingly described that different 
service’s performance between 2001 and 2008, and that AssetMark 
violated Section 204(a) of the Advisers Act and Rule 204-2(a)(16) by 
failing to maintain records substantiating the performance in the 
advertisements created by F-Squared. 

There are no disciplinary items to report for the management  
of AssetMark.

OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

As the platform sponsor, AssetMark has the following financial 
industry affiliations:

AFFILIATED COMPANIES

AssetMark is an indirect subsidiary of AssetMark Financial Holdings, 
Inc., a publicly traded company (NYSE: AMK). The following companies 
are under common control with the AssetMark. AssetMark does not 
consider such affiliations to create a material conflict of interest for 
AssetMark or its clients. For those affiliated companies you may 
interact with in connection with the AssetMark Platform, their industry 
activities are described in further detail below:

• AssetMark Brokerage, LLC

• AssetMark Retirement Services, Inc.

• AssetMark Trust Company

• Global Financial Private Capital, Inc.

• Global Financial Advisory, LLC

• OBS Financial Services, Inc.

AssetMark Brokerage, LLC
AMB is a broker-dealer registered with the SEC and is a member of 
FINRA. AMB is affiliated with AssetMark by common ownership.

AssetMark Retirement Services, Inc.
AssetMark Retirement Services, Inc. is a Pennsylvania corporation 
and third-party administrator for AssetMark’s retirement offering.

AssetMark Trust Company
AssetMark Trust Company (“AssetMark Trust”) is an Arizona chartered 
trust company that serves as the custodian for certain Accounts on 
the AssetMark Platform. AssetMark Trust is affiliated with AssetMark 
by common ownership.

Global Financial Private Capital, Inc.
Global Financial Private Capital, Inc. (“GFPC”) is an investment adviser 
registered with the SEC and provides discretionary investment advisory 
services on a wrap or non-wrap fee basis to its clients, which consist 
of individuals, business entities, trusts, estates, charitable organizations 
and other entities. In addition, the Firm may provide financial planning 
and/or consulting services on a stand-alone basis. GFPC delivers its 
investment services either through model portfolios. The models are 

provided from unaffiliated third-party managers, subject to oversight by 
GFPC personnel. The Firm engages various unaffiliated sub-advisers to 
manage the underlying portfolios in each model.

Global Financial Advisory, Inc
Global Financial Advisory, Inc is an insurance agency that provides 
marketing and sales support for non-variable insurance products. 
The types of products marketed include but are not limited to term 
life insurance, universal life insurance, whole life insurance, fixed 
annuities, and long-term care insurance.

OBS Financial Services, Inc.
OBS Financial Services, Inc. is registered as an investment advisor 
with the SEC. OBS Financial provides investment and operations 
outsourcing services to financial institutions around the country. Our 
clients include bank Trust departments, retail broker dealer advisors, 
independent financial advisors, and retirement plan professionals. 
We offer an array of fee-based investment products and platforms 
intended to help them grow their business. We do this through our 
proprietary technology and our highly-experienced team who provides 
sales, marketing, operations, and technology solutions specifically 
designed to meet each institution’s unique challenges.

ASSETMARK AFFILIATE CONFLICTS OF INTEREST 

Banking Institution - AssetMark Trust
Clients pay AssetMark Trust for custodial services pursuant to their 
Custody Agreement with AssetMark Trust. Additionally, pursuant 
to a contract between AssetMark and AssetMark Trust, AssetMark 
also pays AssetMark Trust for services it provides AssetMark 
advisory Clients, especially with regard to Savos PMAs and UMAs. 
Additionally, AssetMark Trust receives payments from mutual funds, 
mutual fund service providers, banks and other financial institutions 
for services AssetMark Trust provides related to investments held in 
Client Accounts. AssetMark Trust handles transfer agency functions, 
shareholder servicing, sub-accounting, administrative services and 
tax reporting functions that these financial institutions otherwise have 
to perform. Such payments are made to AssetMark Trust by these 
financial institutions based on the amount of assets to be invested on 
behalf of Client Accounts or other formula. Any such payments to the 
Custodian will not reduce the Platform Fee. Some mutual funds, or 
their service providers, provide compensation in connection with the 
purchase of shares of the funds, unless prohibited by law or regulation. 
Compensation includes financial assistance for conferences, sales or 
employee training programs. Compensation is also paid for travel and 
lodging expenses for meetings or seminars of a business nature held 
at various locations or gifts of nominal value as permitted by applicable 
rules and regulations.

Investment Companies - GuideMark Funds, GuidePath Funds and 
Savos Dynamic Hedging Fund
AssetMark receives compensation as the investment adviser of the 
GuideMark and GuidePath Funds, which are utilized within certain 
Solution Types. When the GuideMark Funds are used in AssetMark’s 
Investment Solutions, AssetMark waives its Platform Fee on the assets 
in those accounts. AssetMark is compensated only pursuant to its 
Investment Advisory Agreement with the GuideMark and GuidePath 
Funds. Because of the lack of a Platform Fee, some Financial Advisors 
may be inclined to charge a higher Financial Advisor Fee for an Account 
invested in the GuideMark and GuidePath Funds than they might for 
an Account invested in other Investment Solutions.

The GuidePath Fund of Funds is directly managed by ISG and is invested 
in shares of the GuideMark Funds, unaffiliated mutual funds and ETFs. 
ISG manages the GuidePath Funds based on research provided by 
current Portfolio Strategists in each of the Investment Approaches. In 
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addition to the responsibility of managing the GuidePath Funds, ISG 
has ongoing oversight over the performance of the Sub-Advisers in 
the GuideMark Funds and the Portfolio Strategists on the Platform. 
Because of the conflict between ISG managing the GuidePath Funds, 
and thereby controlling the allocations to affiliated mutual funds, and 
potentially receiving the GuideMark Funds’ profitability information 
as a participant in the Fund board meetings, AssetMark has created 
information barriers to shield ISG personnel from those discussions. 

AssetMark serves as the investment adviser to the Savos DHF, 
a registered investment company used by the Savos division of 
AssetMark in risk mitigation strategies in some Solution Types. When 
the Savos DHF is used in an AssetMark solution, AssetMark receives 
an advisory fee from client assets for its management of a Solution 
Type as well as an additional fee through the Savos DHF for that 
portion of a client’s account that is invested in that Fund, effectively 
receiving two fees, under two different management agreements, on 
the same assets reimburse.

AssetMark Brokerage, LLC
AssetMark Brokerage receives marketing support from an alternative 
investment strategist on its platform, Altegris. AssetMark and Altegris 
were under common ownership prior to 2014. At that time, as an 
affiliated proprietary strategist, AssetMark offered Altegris’ mutual 
fund strategies on its Platform with no Platform fee. Currently, in lieu of 
a Platform fee, Altegris directly pays AssetMark Brokerage for offering 
its investments on the Platform. The payment is paid on a quarterly 
basis and is based on the level of Altegris funds on the Platform.

ASSETMARK CONFLICTS OF INTEREST

Artivest Solutions LLC has contracted to pay AssetMark for 
AssetMark’s administrative services to Artivest in supporting access 
to Artivest’s Platform for Alternative Investments at the rate of up 
to 0.25% (25 basis points) of assets invested by Clients of Financial 
Advisory Firms. AssetMark services include the selection of funds 
to be made available to Financial Advisory Firms and their clients. If 
certain funds are selected, AssetMark will not be paid the full 25 basis 
points, and this creates a conflict of interest. AssetMark addresses 
this conflict through disclosures and criteria to select funds. At the 
date of this Brochure, all the funds selected resulted in AssetMark 
being paid less than 25 basis points. 

CODE OF ETHICS

The Financial Advisory Firm provides investment advisory services to 
the client. The following summary describes the Code of Ethics for 
AssetMark, as the Platform sponsor.

AssetMark has adopted a Code of Ethics (the “Code”) that is intended 
to comply with the provisions of Rule 204A-1 under the Investment 
Advisers Act of 1940 (“Advisers Act”), which requires each registered 
investment adviser to adopt a code of ethics setting forth standards 
of conduct and requiring compliance with federal securities laws. 
Additionally, the Code is designed to comply with Section 204A of the 
Advisers Act, which requires investment advisers to establish, maintain 
and enforce written policies and procedures reasonably designed, 
taking into consideration the nature of such investment adviser’s 
business, to prevent the misuse of material, non-public information 
by any person associated with such investment adviser. AssetMark’s 
Code requires that all “Supervised Persons” (including officers and 
certain affiliated persons and employees of AssetMark) in carrying out 
the operations of AssetMark, adhere to certain standards of business 
conduct. Specifically, the Code requires that these persons: (i) comply 
with all applicable laws, rules and regulations, (ii) avoid any conflict of 
interest with regard to AssetMark and its Clients, (iii) avoid serving 

their personal interests ahead of the interests of AssetMark and its 
Clients, (iv) avoid taking inappropriate advantage of their position with 
AssetMark or benefiting personally from any investment decision 
made, (v) avoid misusing corporate assets, (vi) conduct all of their 
personal securities transactions in compliance with the Code, and (vii) 
maintain, as appropriate, the confidentiality of information regarding 
AssetMark’s operations. 

The Code contains a number of prohibitions and restrictions on personal 
securities transactions and trading practices that are designed to protect 
the interests of AssetMark and its Clients. First, the Code prohibits 
trading practices that have the potential to harm AssetMark and/or its 
Clients, including excessive trading or market timing activities in any 
account that AssetMark manages, trading on the basis of material non-
public information, and trading in any “Reportable Security” which is 
being purchased or sold, or is being considered for purchase or sale 
by the Accounts managed by AssetMark or any AssetMark-advised 
mutual funds. Second, the Code mandates the pre-clearance of certain 
personal securities transactions, including transactions in securities 
sold in initial public offerings or private placements. The Code also 
requires the pre-clearance of Reportable Security transactions for 
certain Access Persons. Finally, the Code requires employees to 
submit, and the Chief Compliance Officer (the “CCO”) to review, initial 
and annual holdings, and quarterly transaction reports. 

AssetMark utilizes StarCompliance, to provide enhanced tracking of 
employee transactions and gives AssetMark the ability to analyze 
employee trading against certain parameters and transactions in its 
managed Accounts or any Proprietary Funds. Access Persons also 
utilize this system to annually certify their receipt of, and compliance 
with, the Code and pre-clear their Reportable Security transactions, if 
they are required to do so by the Code. 

All Supervised Persons under the Code are responsible for reporting 
any violations of the Code to the CCO. The Code directs the CCO 
to submit reports to the Board of Trustees of any AssetMark-advised 
funds regarding compliance with the Code, and to impose sanctions 
on violators, as warranted.

AssetMark will provide a copy of the Code to any Client or prospective 
Client upon request.

REVIEW OF ACCOUNTS

The Clients and their Financial Advisors may contact AssetMark 
to arrange for consultations regarding the management of their 
Accounts. Clients should refer to their Financial Advisors to discuss 
and assess their current financial situation, investment needs and 
future requirements in order to implement and monitor investment 
Portfolios designed to meet the Client’s financial needs.

AssetMark makes available periodic reports to Financial Advisory Firms 
for use with their investment advisory clients. These written reports, 
the Quarterly Performance Report, generally contain a list of assets, 
investment results, and statistical data related to the client’s account. 
We urge clients to carefully review these reports and compare the 
statements that they receive from their custodian to the reports.

Management of the Client’s Account
The Financial Advisory Firm provides the specific advice to the Client 
concerning the Client’s investment Strategy for each Account, including 
the Solution Type, the Portfolio Strategist(s), the particular Investment 
Approach or sub-strategy to be chosen for the Client, and the Client’s 
appropriate Risk/Return Profile. The Financial Advisory Firm will also 
advise Clients in Individually Managed Accounts on the Investment 
Managers to be selected for the Client’s Account. The Financial Advisory 
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Firm and/or the client (depending upon the specific form of Client 
Services Agreement entered into between the Financial Advisory Firm 
and the Client) retains discretion to choose the Portfolio Strategist(s), 
the asset allocation(s) and the Investment Managers selected as the 
components of the Strategy for the Client’s Accounts, and will have 
the opportunity periodically to change the Strategy or its components, 
including the Solution Type, the choice of Portfolio Strategist(s), the 
particular asset allocation(s) or sub strategies, the Risk/Return Profile, 
or the Investment Managers selected for the Accounts.

Clients are provided with periodic custodial reports from a custodian 
and AssetMark provides the Financial Advisory Firms with QPR’s for 
each of their Client’s Accounts. The periodic custodial reports include a 
listing of all investments in the Client’s account, their current valuation, 
and a listing of all transactions occurring during the period. The QPR’s 
include information concerning the allocation of the assets in each Client 
Account among various asset classes and the investment performance 
of the Client’s Account during the quarter and billing/fees.

Management of Privately Managed Accounts
The Investment Managers managing IMAs, and the Savos UMAs are 
referred to collectively as the “Discretionary Managers” for these 
Privately Managed Accounts. 

Savos (in Savos UMAs) and certain Portfolio Strategists will incorporate 
a limited number of mutual funds in certain asset class allocations 
where they have determined that mutual funds are a more appropriate 
investment vehicle than using individual Investment Managers or the 
asset selections by Investment Management Firms. These funds can 
include both no-load mutual funds and mutual funds which generally do 
charge a sales load, but which are available through the Platform at the 
fund’s net asset value and without any sales charge. Other third-party 
funds or ETFs are also utilized for situations in which a Client’s assets do 
not meet the required minimums of an Investment Manager for certain 
asset classes. 

Each Investment Manager and Investment Management Firm has 
been selected by AssetMark for the Platform to provide investment 
management services based on one or more specific investment 
objectives, which are outlined in the Manager Profile for each 
Investment Manager and Investment Management Firm. For example, 
certain Investment Managers and Investment Management Firms 
have been selected to manage U.S. Large Capitalization stocks, 
while others have been selected to manage International stocks. 
The Investment Approaches developed by Portfolio Strategists will 
typically consist of a combination of several Investment Managers/ 
Investment Management Firms (and, in certain cases, mutual funds) 
representing a number of asset classes, which can include, but are not 
limited to, U.S. Fixed Income, International Fixed Income, U.S. Large 
Capitalization and Small/Mid Capitalization stocks, International stocks, 
Emerging Markets stocks, and Real Estate Investment Trusts (REITs).

All investments are held in custody by a Custodian who maintains the 
Client’s custodial account and effects transactions at the direction of 
the Client and the Discretionary Manager(s) designated by the Client. 
Client is responsible for paying the Custodian directly for all expenses 
related to effecting transactions in the account, pursuant to a separate 
agreement executed between Client and the Custodian.

Each of the Client’s investments is held by the Custodian in the Client’s 
name. Clients will receive confirmations of each security purchased 
and sold for the Client’s account (either separately or as part of the 
periodic custodial statement). Clients are entitled to receive copies 
of any materials distributed by the issuers of such securities to all 
beneficial owners of their securities, as well as the Prospectus and all 

annual and periodic reports issued by any mutual funds that the Client 
holds. In addition, the Client retains all indicia of beneficial ownership, 
including, without limitation, all voting power and other rights as a 
security holder in each of the securities and funds held for the Client. 
However, the Client may delegate the right to receive prospectuses and 
shareholder materials, and to vote proxies on behalf of the Client, to 
the Discretionary Managers selected by the Client. The Discretionary 
Manager Designations executed in connection with opening of any 
Privately Managed Account will include such delegation unless the 
Client otherwise directs in writing. Client has the opportunity to consult 
jointly with the Financial Advisory Firm and the Discretionary Managers 
concerning the individual management of their account.

Advisor as Strategist Program and 
Advisor Managed Portfolios Program
A Financial Advisory Firm may participate in the Advisor as Strategist 
or Advisor Managed Portfolios program (“AAS” or “AMP” program). 
In these programs, a Discretionary Client Services Agreement is 
executed by the Client; the Client grants the Financial Advisory Firm 
discretionary authority to invest and reinvest Account assets and the 
Advisor manages the “Custom Account” for their client. The Financial 
Advisory Firm will be solely responsible for determining account 
assets and giving instructions for trades and rebalances. AssetMark 
does not provide any investment advice to Custom Accounts, does 
not have or exercise any discretionary authority with regard to 
Custom Accounts and does not supervise the Custom Accounts or 
the Financial Advisory Firm in its management of Custom Accounts. 

The asset allocation classification of the Custom Accounts and any 
models used by the Financial Advisory Firm may not be consistent 
with the Investment Approaches or Risk Return Profiles described 
in this Disclosure Brochure for Platform Accounts. The Platform Fee 
schedules will be charged to the Client Account, unless otherwise 
negotiated between the Financial Advisory Firm and AssetMark. 
The Client will receive additional information regarding the Financial 
Advisory Firm’s management of Custom Account through the 
Financial Advisory Firm’s disclosure brochure. 

CUSTODIAL ARRANGEMENTS

The Client’s investments made through the Platform are held in the 
Client’s name by a Custodian selected by the Client, pursuant to a 
custody agreement directly between the Client and the Custodian. As 
a custodial client, the Client will receive from the Custodian periodic 
account statements listing the investments held in the Client custodial 
account, valuations of the investments and transactions which occurred 
during the period. The Client will also receive prospectuses and 
shareholder reports, as well as any proxy statements, applicable to the 
securities in the Client’s custodial account if the Client has invested in a 
Mutual Fund or ETF account available through the Platform. If the Client 
has selected a Privately Managed Account, the Client will generally 
delegate the receipt of these shareholder materials to the Discretionary 
Manager through the Discretionary Manager Designation executed with 
the Client Services Agreement, unless the Client otherwise expressly 
directs that such materials be delivered to the Client. The custodian 
will also provide full year-end tax reporting for taxable accounts and 
fiscal year-end reporting for Accounts held for tax-qualified entities; and 
access to electronic or web-based inquiry system that provides detailed 
information on each Client’s Account, on a daily basis.

Several different third party Custodians are available on the Platform 
for use by Financial Advisory Firms and Clients to provide Client 
Accounts with custody and trading services. These Custodians, 
include TD Ameritrade Investment Support Services, Pershing Advisor 
Solutions, Schwab Institutional, and Fidelity Brokerage Services. In 
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addition, AssetMark Trust, is used by Financial Advisory Firms and 
Clients on the Platform. Except as noted, each Financial Advisory Firm 
will typically select the Custodian to be used by that Financial Advisory 
Firm’s Clients. The selected Custodian’s full fee schedule and separate 
custody agreement will be presented to the Client, to be executed 
between the Client and Custodian. In general, each Custodian charges 
a custody fee based on a tiered fee schedule specific to each Solution 
Type available on the Platform. Fixed-income Solution Types will be 
charged based on a per trade basis, as described in the Custodian’s 
fee schedule. AssetMark Trust and Third Party Custodians may charge 
a custody fee is $150 per year for Accounts invested in Mutual Fund 
Accounts that do not utilize Proprietary Funds. For accounts custodied 
at Pershing, an additional Platform Fee of $150/year ($37.50/quarter) is 
charged by AssetMark for third-party mutual fund solutions. Custody 
fees do not apply for mutual fund solutions comprised primarily of 
AssetMark proprietary funds. The Custodians charge termination fees 
and various other miscellaneous fees for wires, returned checks and 
other non-standard activity on an Account, such as fees for alternative 
investments. Custody fees will also apply to Accounts in Solution 
Types that are either closed or no longer offered to new clients. All 
custody fee details are presented in each Custodian’s fee schedule 
and separate custody agreement.

AssetMark Trust and Third Party Custodians may charge a custody fee 
is $150 per year for Accounts invested in Mutual Fund Accounts that 
do not utilize Proprietary Funds. Custody fees do not apply to mutual 
fund solutions comprised primarily of AssetMark proprietary funds. The 
Custody Fee for Proprietary Mutual Funds is $0.

Important Note: After April 30, 2020, AssetMark Trust and Third 
Party Custodians will no longer charge a Custody Fee of $150 
per year for Accounts invested in Mutual Fund strategies that 
do not utilize Proprietary Funds (in other words, these would be 
Accounts invested in third-party mutual funds. 

The Custodians charge termination fees and various other 
miscellaneous fees for wires, returned checks and other non-standard 
activity on an Account, such as fees for alternative investments. 
Custody fees will also apply to Accounts in Solution Types that are 
either closed or no longer offered to new clients. All custody fee 
details are presented in each Custodian’s fee schedule and separate 
custody agreement.

The Client is responsible for paying the Custodian the fees charged by 
the Custodian for its additional services and for all expenses related 
to effecting transactions in the account, pursuant to the agreement 
between Client and the Custodian, unless the Custody fees are included 
in the Platform fee, as described above. The Client will therefore bear 
such Custodian fees and expenses in addition to the fees charged under 
the Client Services Agreement, discussed above, and the operating 
expenses incurred by mutual funds or ETFs, and any other pooled 
investment vehicles held in the Client’s account. It should be noted that 
other custodial arrangements may be available that would involve lower 
costs to the Client than does this Platform, and the custodian selected 
by the Client or the Client’s Financial Advisory Firm. Custodians may 
also negotiate custodial fees at their discretion. Clients should consult 
with their Financial Advisor to ensure they understand the custodial 
fees applicable to their Account. 

FINANCIAL INFORMATION

In certain circumstances, registered investment advisers are required 
to provide you with financial information or disclosures about their 
financial condition in this Item. As the wrap program sponsor, 
AssetMark has no financial commitment that impairs its ability to 
meet contractual commitments to Financial Advisory Firms or their 
clients, and has never been the subject of a bankruptcy proceeding. 

ITEM 10 – REQUIREMENTS FOR 
STATE-REGISTERED ADVISORS

Not applicable to AssetMark as the Platform sponsor.
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EXHIBIT A – GPS FUND STRATEGIES 

Mutual Funds Fees retained by AssetMark

The accounts of Clients who select a GPS Fund Strategy will be invested in mutual funds advised by AssetMark. AssetMark will receive 
Management Fees and Administrative Service Fees from these mutual funds, and AssetMark will determine the allocations of account value 
among these funds. The maximum net Management Fee retained by AssetMark from a fund in GPS Fund Strategies is 0.40% of average daily 
net assets, and the maximum Administrative Service Fee paid AssetMark is 0.25%. Therefore, the maximum fee that AssetMark can retain from 
a mutual fund in a GPS Funds Strategies account is 0.65% of average daily net assets. In selecting a GPS Funds Strategy, the Client agrees to 
the receipt by AssetMark of this 0.65% fee and that this fee is reasonable compensation to AssetMark. 

AssetMark’s management of a GPS Fund Strategy can result in a fee to AssetMark lower than the 0.65% authorized by the Client. Listed 
below are the mutual funds advised by AssetMark in which AssetMark can invest GPS Fund Strategy accounts and the maximum fee that 
AssetMark can retain from each fund as a percentage of average daily net assets of the mutual funds. If a fund has a sub-adviser, the minimum 
that AssetMark can pay the sub-adviser is deducted in the amount shown as retained by AssetMark. AssetMark may waive part or all of its 
management fee, and AssetMark may also recoup previously waived fees and assumed expenses, but these possibilities are not considered in 
the below-reported maximum retained fees. Some funds invest in shares of other funds, including mutual funds advised by AssetMark; the fees 
paid these Underlying Funds are not included in the below-reported fees. The Client should refer to the funds’ prospectuses and other shareholder 
materials for information, including fees, regarding the funds. Additional mutual funds can be added to those that receive allocations. If an added 
fund results in a fee greater than 0.65% being paid to AssetMark, you will be given notice. 

MUTUAL FUNDS

MAXIMUM FEES 
RETAINED BY 
ASSETMARK 

GuidePath Growth Allocation Fund 0.50%

GuidePath Conservative Allocation Fund 0.50%

GuidePath Tactical Allocation Fund 0.60%

GuidePath Absolute Return Fund 0.60%

GuidePath Managed Futures Strategy Fund 0.60%

GuidePath Flexible Income Allocation Fund 0.50%

GuidePath Multi-Asset Income Allocation Fund 0.60%

Since the amount that AssetMark is paid by each mutual fund varies, changes by AssetMark to the allocations of mutual funds in Client accounts 
can change what AssetMark receives in fees from the funds. GPS Fund Strategies include strategies with “Accumulation of Wealth,” “Distribution 
of Wealth” and “Focused” investment objectives. AssetMark anticipates making periodic changes to allocations among mutual funds in the 
Accumulation of Wealth and Distribution of Wealth investment objectives, but does not anticipate any material allocation changes for accounts 
invested in the Focused investment objectives. Listed below, for each Profile in each strategy offered in the Accumulation of Wealth and 
Distribution of Wealth investment objectives is the maximum retained fee and the range of retained fees that AssetMark can receive assuming 
the possible asset allocations that AssetMark anticipates for that Profile and objective. For the strategies in the Focused investment objectives, 
only the maximum possible retained fee is listed because AssetMark anticipates that a change, if any, in the allocations will not materially affect 
the maximum fee. If an allocation change or the addition of a new mutual fund results in a maximum retained fee for a strategy greater than that 
listed below, you will be given notice.

GPS FUND STRATEGIES
MAX NET 
REVENUE

RANGE OF  
NET REVENUE

GPS ACCUMULATION OF WEALTH

1 0.59% 0.54% - 0.59%

2 0.59% 0.54% - 0.59%

3 0.58% 0.53% - 0.58%

4 0.57% 0.52% - 0.57%

5 0.58% 0.53% - 0.58%

GPS DISTRIBUTION OF WEALTH

2 0.61% 0.56% - 0.61%

3 0.64% 0.59% - 0.64%

4 0.64% 0.59% - 0.64%
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GPS FUND STRATEGIES
MAX NET 
REVENUE

GPS ACCUMULATION - NO ALTERNATIVE EXPOSURE

1 0.54%

2 0.54%

3 0.53%

4 0.52%

5 0.53%

GPS DISTRIBUTION, NO ALTERNATIVE EXPOSURE

2 0.57%

3 0.60%

4 0.60%

GPS FOCUSED TACTICAL 

2 0.55%

3 0.56%

4 0.58%

Additionally, if AssetMark Trust is chosen as Custodian, AssetMark Trust will be paid 0.35% in Service (12b-1) Fee and Shareholder Service Fees. 
The third party Platform Custodians (other than AssetMark Trust) also receive service fee payments from the mutual funds in the GPS Solutions. 
AssetMark receives payments from the third party Custodians as compensation for administrative services provided by AssetMark to the 
Custodian. That compensation is not considered here.

GPS SELECT

Part of Platform Fee is credited to Account 

AssetMark serves as investment manager for GPS Select and will allocate account value across investment strategies, and among strategists 
and investment managers within those investment strategies. Included within these investment options are strategies managed by AssetMark, 
and the investment options include allocations to mutual funds advised by AssetMark. AssetMark pays fees to various strategists and investment 
managers to which it allocates account value, but does not pay such fees to third parties when it allocates account value to strategies it manages. 
Further, AssetMark retains compensation from mutual funds they advise. 

For GPS Select, the Platform Fee is 0.95%. In selecting a GPS Select, the Client agrees to the receipt by AssetMark of this 0.95% fee and that 
this fee is reasonable compensation to AssetMark. However, an amount of 0.30% is credited back to the account, resulting in a net Platform Fee 
of 0.65% for assets invested in GPS Select. The purpose of the 0.30% credit is to ensure that, regardless of the allocation decisions made by 
AssetMark, the client will receive a Platform Fee credit that is at least as much as any additional compensation AssetMark might retain due to 
the allocations that AssetMark is permitted to make pursuant to the GPS Select investment guidelines. 

MARKET BLEND MUTUAL FUND STRATEGIES

Mutual Fund Fees retained by AssetMark

The accounts of Clients who select a GuideMark Market Blend Mutual Fund strategy will be invested in mutual funds advised by AssetMark. 
AssetMark will receive Management Fees and Administrative Service Fees from these funds, and AssetMark will determine the allocations of 
account value among these funds. The maximum net Management Fee retained by AssetMark from a fund in a GuideMark Market Blend Mutual 
Fund strategy is 0.45% of average daily net assets, and the maximum Administrative Service Fee paid AssetMark is 0.25%. Therefore, the 
maximum fee that AssetMark can receive from a mutual fund in a GuideMark Market Blend Mutual Fund strategy is 0.70% of average daily net 
assets. In selecting a GuideMark Market Blend Mutual Fund strategy, the Client agrees to the receipt by AssetMark of this 0.70% fee and that 
this fee is reasonable compensation to AssetMark. 

AssetMark’s management of a GuideMark Market Blend Mutual Fund strategy can result in a fee to AssetMark lower than the 0.70% authorized 
by the Client. Listed below are the mutual funds advised by AssetMark in which AssetMark is permitted to invest GuideMark Market Blend Mutual 
Fund accounts and the maximum fee that AssetMark can retain from each fund as a percentage of average daily net assets of the mutual funds. 
If a fund has a sub-adviser, the minimum that AssetMark can pay the sub-adviser is deducted in the amount shown as retained by AssetMark. 
AssetMark may waive part or all of its management fee, and AssetMark may also recoup previously waived fees and assumed expenses, but 
these possibilities are not considered in the below-reported maximum retained fees. The Client should refer to the funds’ prospectuses and other 
shareholder materials for information, including fees, regarding the funds. Mutual funds can be added to those that receive allocations. If an 
added fund results in a fee greater than 0.70% being paid to AssetMark, you will be given notice.

GPS FUND STRATEGIES
MAX NET 
REVENUE

GPS FOCUSED CORE MARKETS

1 0.50%

2 0.49%

3 0.49%

4 0.49%

5 0.49%

GPS FOCUSED LOW VOLATILITY

1 0.54%

GPS FOCUSED TACTICAL 

5 0.59%

GPS FOCUSED MULTI-ASSET INCOME

2 0.55%

3 0.59%

4 0.56%
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 MUTUAL FUNDS

MAXIMUM FEES 
RETAINED 

BY ASSETMARK 
OR AFFILIATE

GuideMark Large Cap Core 0.60%

GuideMark Small/Mid Cap Core 0.70%

GuideMark Core Fixed Income 0.60%

GuideMark Emerging Markets 0.61%

GuideMark Opportunistic Fixed Inc Svc 0.60%

GuideMark World ex-US Service 0.60%

Since the amount that AssetMark is paid by each mutual fund varies, changes by AssetMark to the allocations of mutual funds in Client accounts 
can change what AssetMark receives in fees from the funds. Listed below, for each Profile in each strategy offered in Market Blend Mutual Fund 
strategies, is the maximum retained fee that AssetMark can receive, assuming the possible asset allocations that AssetMark anticipates for that 
Profile and objective. If an allocation change or the addition of a new mutual fund results in a maximum retained fee for a strategy greater than 
that listed below, you will be given notice.

MARKET BLEND STRATEGIES
MAX NET 
REVENUE

GLOBAL GUIDEMARK MARKET BLEND

2  0.59% 

3  0.60% 

5  0.60% 

6  0.61% 

US GUIDEMARK MARKET BLEND

2  0.60% 

3  0.61% 

5  0.61% 

6  0.62% 

Additionally, if AssetMark Trust is chosen as Custodian, AssetMark Trust will be paid 0.35% in Service (12b-1) Fee and Shareholder Service Fees. 
The third party Platform Custodians (other than AssetMark Trust) also receive service fee payments from the mutual funds in the GPS Solutions. 
AssetMark receives payments from the third party Custodians as compensation for administrative services provided by AssetMark to the 
Custodian. That compensation is not considered here.

GUIDED INCOME SOLUTIONS

The accounts of Clients who select a Guided Income Solution will be invested in the following mutual funds advised by AssetMark. 

 MUTUAL FUNDS

MANAGEMENT 
FEE BY 

ASSETMARK 

GuidePath Conservative Income Fund 0.35%

GuidePath Income Fund 0.45%

GuidePath Growth and Income Fund 0.45%

AssetMark will receive Management Fees from these mutual funds. There is no Platform Fee for the Guided Income Solutions. 
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EXHIBIT B – SAVOS AND ARIS SOLUTION TYPES

Exhibit B provides Clients with information about the advisory 
services of the Aris and Savos Investments divisions of AssetMark, 
Inc. (“AssetMark”). It is included with the AssetMark Advisor Model 
Platform Disclosure Brochure for those Clients who have selected an 
Aris or Savos Advisory Service. Fees applicable to these services are 
included in the Platform Disclosure Brochure. 

DESCRIPTION OF SAVOS ADVISORY SERVICES

Privately Managed Accounts, including:

Individually Managed (“IMA”) Accounts
• Savos Fixed Income Strategies

Unified Managed Accounts, including:
• Savos Preservation Strategy

• GMS Accounts, 

• Privately Managed Portfolios (“PMP”) Accounts, 

• US Risk Controlled Strategy, and

• Savos Wealth Portfolios

PRIVATELY MANAGED ACCOUNT INVESTMENT SOLUTIONS 

The Savos Investments (“Savos”) division of AssetMark acts as 
Investment Manager (“Discretionary Manager”) for the Privately 
Managed Account (“PMA”) Investment Solutions. 

Each Client designates, with the assistance of the Financial Advisor 
and based on the Client’s individual investment objectives, one or 
more of the PMA solutions available. 

Savos Fixed Income Accounts

For the Savos Fixed Income Accounts Investment Solution, Savos 
acts as Investment Manager for Client Accounts. Savos shall provide 
discretionary investment management services to the Account, and 
the Client grants Savos the authority to buy and sell securities and 
investments for the Account, to vote proxies for securities held by the 
Account and such other discretionary authorities described in the CSA.

For a Savos Fixed Income Account Investment Solution, the Client, 
with the assistance of their Financial Advisor, shall select a Mandate 
for the management of their account. There are no Asset Allocation 
Approaches or separate Risk/Return Profiles available for a Savos 
Fixed Income Account.

The available Mandates for the Savos Fixed Income accounts are  
as follows:

• Laddered Bond Mandates. These Strategies invest the Account in 
either US Treasury, US Agency, or US Treasury Inflation Protected 
bonds, with an intermediate effective duration, on a buy and  
hold basis.

• Municipal, Duration-based and the High Income Mandates. These 
Strategies invest the Account in closed-end funds, exchange traded 
funds or mutual funds to obtain relevant exposure specific to 
desired asset categories.

• Custom Fixed Income. The Client, with the assistance of the 
Financial Advisor, may request that Savos deviate from standard 
allocations for the selected Fixed-Income Strategy. Such an account 
is considered a Custom Fixed Income Strategy. 

• Advisor - Custom Accounts. The Client may choose to participate in a 
program in which their Financial Advisor, in consultation with Savos, 
may request further customization for their client’s account (“Advisor 
– Custom Accounts” or “ACA”). The Financial Advisory Firm will be 
solely responsible for determining the additional customization and 
the suitability for the client. Savos, in its discretion, will determine 
the implementation of the ACA. The Financial Advisory Firm may 
request that Savos recommend to the Financial Advisory Firm asset 
allocations or investment selections for the ACA, but Savos does 
not provide any individualized investment advice to ACA. The asset 
allocation classification of the custom models developed by the 
Financial Advisory Firm may not be consistent with the Investment 
Approaches or Risk Return Profiles described in this Disclosure 
Brochure for the Fixed Income strategies described above, and the 
Savos Fixed Income Platform Fee schedule will be charged to the 
Client Account, unless otherwise negotiated between the Financial 
Advisory Firm and Savos. 

For Savos Fixed Income Accounts, the account minimum ranges from 
$25,000 to $50,000. 

UNIFIED MANAGED ACCOUNT (“UMA”) 
INVESTMENT SOLUTIONS

Savos Preservation Strategy

For the Savos Preservation Strategy Investment Solution, Savos 
acts as Investment Manager for Client Accounts. Savos shall provide 
discretionary investment management services to the Account, and 
the Client grants Savos the authority to buy and sell securities and 
investments for the Account, to vote proxies for securities held by the 
Account and such other discretionary authorities described in the CSA. 

In the Savos Preservation Strategy Investment Solution, the Client 
need make no further selections, with the assistance of their 
Financial Advisor, to specify the Strategy for the Account. The Savos 
Preservation Strategy follows an Absolute Return Allocation Approach 
and is considered to be Risk/Return Profile 1.

The primary investment objective of the Preservation Strategy is to 
avoid a calendar year loss. Intra-year volatility and performance varies 
and are independent of the Strategy’s primary investment objective. 
This strategy can invest in, among other things, “opportunistic” 
or “specialized” asset categories, which includes real estate, 
commodities, precious metals, energy and other less traditional asset 
classes, with no geographic restrictions. 

Additionally, Savos can use one or more proprietary mutual funds 
within the strategy. The strategy for each proprietary mutual fund 
is described in more detail in the Prospectus for the Fund. All 
Proprietary funds utilized are registered investment company for 
which AssetMark, either directly or through its Savos division, serves 
as investment adviser. 

For Savos Preservation Strategy, the account minimum is $25,000.

AssetMark manages UMA Accounts through Savos whereby  
Savos serves as Overlay Manager and is also referred to as 
“Discretionary Manager.”

As Overlay Manager for the UMA Investment Solutions, Savos provides 
discretionary investment management services and coordinates 
individual security recommendations of independent Investment 
Management Firms acting as portfolio advisers to AssetMark. As 
Overlay Manager for UMAs, Savos can also select securities directly 
for Client Accounts. 

This must remain with the Client



Page 26 of 35AssetMark Platform Disclosure Brochure

The standard minimum UMA investment, depending on the strategy 
selected, is between $25,000 and $100,000. Savos reserves the 
right, in its sole judgment, to accept certain investments below these 
standard minimums.

Investments for UMA Investment Solutions will be made in part by 
Savos using securities recommendations by independent Investment 
Management Firms. In addition, UMAs can hold investments selected 
by Savos, and these investments include, but are not limited to, some or 
all of the following types of securities: exchange traded funds, closed-
end mutual funds, open-end mutual funds, preferred stocks, treasury 
bonds, bills, notes and bank notes. The mutual fund investment can 
include the Savos Investments Trust Dynamic Hedging Fund (formerly, 
the Contra Fund), which is advised by AssetMark. The asset allocation 
decisions, Investment Management Firm selection decisions and 
additional security selection decisions will all be made solely by Savos 
in its discretion. This discretion includes the potential substitution of 
certain securities included in selected Investment Management Firms’ 
asset allocations in consultation with the Investment Management 
Firm or otherwise, or the selection of individual securities in certain 
designated asset classes. 

For UMA Investment Solutions, Savos employs comprehensive 
analysis, including specific mathematical, technical and/or fundamental 
tools and risk-control criteria in the management of Client Accounts. 
The focus of Savos as Overlay Manager is to add value to each 
Client’s account through: (1) the strategic and tactical determination 
and implementation of asset allocation levels; (2) the selection of 
securities characteristics which Savos believes are appealing; (3) the 
formation of portfolios with risk management options to match the 
portfolio to the Client’s chosen level of risk tolerance; and (4) efficient 
execution of trade orders resulting from ongoing management of the 
Client’s Account.

For GMS and PMP, a risk management strategy can be implemented 
through the use of fixed income strategies. Portfolio allocations for 
these risk management strategies will vary based on individual Client 
objectives within target allocations established and monitored by Savos. 

GMS Accounts

Clients who select the GMS Account as their Investment Solution must 
deposit at least $25,000 into their account, and if multiple deposits 
are made into such an Account, the Account will not be invested 
and will not be considered a Discretionary Account until the Account 
balance reaches the required minimum $25,000. A Client’s Account 
will be held by Custodian in cash or in any assets transferred in-kind 
until such time as the value of the deposits to the account reaches 
the required $25,000 minimum for investment. Savos reserves the 
right, in its sole judgment, to accept certain investments below the 
standard minimum. 

In a GMS Investment Solution, the Client authorizes Savos to provide 
discretionary investment management services to the Account. 
The Client grants Savos the authority to buy and sell securities and 
investments for the Account, to vote proxies for securities held by 
the Account and the other discretionary authorities described in 
your Client Services Agreement. Savos selects securities for the 
Account, to a substantial degree, consistent with recommendations 
provided to Savos by Investment Management Firms that AssetMark 
selects, retains and replaces. Savos retains the right, however, to 
allocate across asset classes, which will include such recommended 
securities, in its own discretion. Savos invests the Account in direct 
securities, pooled investment vehicles, such as mutual funds or ETFs, 
or in other securities or investments. 

Additionally, Savos can use one or more proprietary mutual funds 
within the strategy. The strategy for each proprietary mutual fund 
is described in more detail in the Prospectus for the Fund. All 
Proprietary funds utilized are registered investment company for 
which AssetMark, either directly or through its Savos division, serves 
as investment adviser.

Savos adjusts the holdings in a GMS Account on an ongoing basis. 
Savos may sell or readjust Account holdings to take advantage of 
certain opportunities to reduce taxes for the Client. 

Additionally, Clients should be aware that a reasonable amount of time 
will be needed to purchase, redeem and/or transfer assets during the 
annual adjustment period, and AssetMark will not be held liable for 
losses due to market value fluctuations during the time taken for 
these transactions.

The GMS Investment Solution follows the Tactical Constrained Asset 
Allocation Approach. For a GMS Investment Solution, the Client, 
with the assistance of the Client’s Financial Advisor, selects for the 
management of the Account (1) a Risk/Return Profile; (2) a Mandate; 
and (3) the type of risk management strategy. 

Risk/Return Profile and Risk Management Strategy

With the assistance of the Client’s Financial Advisor, the Client selects 
for a GMS Account a Risk/Return Profile. Only profiles numbered two 
(2) through six (6), that is Moderate, Moderate Growth, Growth, and 
Maximum Growth, are available for a GMS Account. 

When selecting a Risk/Return Profile for a GMS Account, the Client, 
with the assistance of the Client’s Financial Advisor, may select a risk 
management option from among investment grade, high yield and 
municipal fixed income strategies.

A Client may also select a risk management strategy through the use 
of the Savos Dynamic Hedging Feature, described in more detail below. 
Not all GMS mandates and Risk/Return Profiles offer this strategy.

Mandates

The Client may choose between the following Mandates for a  
GMS Account.

High Dividend. The Account will primarily be allocated to large 
capitalization US stocks, with possible significant allocations to real 
estate and high dividend paying stocks.

Global. The Account will be allocated to international stocks (including 
emerging markets), with allocations that also include exposure to 
large and small capitalization US stocks. 

Privately Managed Portfolios (“PMP”) Accounts

A Client who selects the PMP Investment Solution must deposit at least 
$25,000 into their Account, and if multiple deposits are made into such 
an Account, the Account will not be invested, nor will it be considered a 
“Discretionary Account”, until the Account balance reaches the required 
minimum $25,000. A Client’s Account will be held by the Custodian 
in cash or in assets transferred in-kind until such time as the value of 
the deposits to the Account reaches the required $25,000 minimum for 
investment. Savos reserves the right, in its sole judgment, to accept 
certain investments below the standard minimum. 
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In a PMP Investment Solution, the Client authorizes Savos to provide 
discretionary investment management services to the Account. Savos 
selects securities for the Account, to a substantial degree, consistent 
with recommendations provided by Investment Management Firms 
that Savos selects, retains and replaces. Savos invests the Account 
in individual securities, pooled investment vehicles, such as open end 
mutual funds or ETFs, or other securities or investments. 

Additionally, Savos can use one or more proprietary mutual funds 
within the strategy. The strategy for each proprietary mutual fund 
is described in more detail in the Prospectus for the Fund. All 
Proprietary funds utilized are registered investment company for 
which AssetMark, either directly or through its Savos division, serves 
as investment adviser.

Savos retains the authority to allocate across asset classes, in its own 
discretion. Savos will generally adjust the holdings in a PMP Account 
on an ongoing basis. 

Clients should be aware that a reasonable amount of time will be 
needed to purchase, redeem and/or transfer assets, and Savos will 
not be held liable for losses due to market value fluctuations during 
the time taken for these transactions.

The PMP Investment Solution follows the Tactical Constrained Asset 
Allocation Approach. For a PMP Investment Solution, the Client, 
with the assistance of the Client’s Financial Advisor, selects for the 
management of the PMP Account (1) a Risk/Return Profile; (2) a 
Mandate; and (3) the type of risk management strategy. 

Risk/Return Profile and Risk Management Strategy

With the assistance of the Client’s Financial Advisor, the Client 
selects for a PMP Account a Risk/Return Profile. Only profiles 
numbered two (2) through six (6), Moderate, Moderate Growth, 
Growth, and Maximum Growth, are available for a PMP Account. 
When selecting a Risk/Return Profile for a PMP Account, the Client, 
with the assistance of the Client’s Financial Advisor, may select a risk 
management option from among investment grade, high yield and 
municipal fixed income strategies.

Mandates

The Client may choose between the following Mandates for a  
PMP Account.

Global. The Account will primarily be allocated to large, mid and small 
capitalization companies domiciled in the United States and other 
developed countries, with possible significant allocations to real 
estate and high dividend paying stocks.

High Dividend Global. The Account will primarily be exposed to large, 
mid and small capitalization companies domiciled in the United States 
and other developed countries, with possible significant allocations 
to real estate and high dividend paying stocks. The Account can 
also invest, at a conservative level, in one or more specialized asset 
categories, including, but not limited to, commodities, market 
neutral strategies, emerging markets, international small-capitalized 
companies and global bonds.

Custom and Advisor - Custom Accounts. The Client, with the 
assistance of the Financial Advisor, may request that Savos deviate 
from standard allocations for the selected GMS or PMP Strategy. 
Such an account is considered a Custom GMS or PMP strategy. The 
Custom GMS and PMP Strategy may be customized 1) based on a 

tax-managed transition plan, 2) through a request for restrictions, 3) 
due to a request to limit net capital gains or 4) due to a request for 
other customization. 

If the client requests a tax-managed transition, Savos will take 
commercially reasonable efforts to limit the immediate realization of 
net gains related to securities transferred in-kind. Clients may also 
ask that certain securities not be purchased for their Custom account. 
Clients may request the implementation of socially responsible 
screens, of Global Industry Classification Standard (GICS) codes 
or social themes, or the exclusion of specific securities by CUSIP. 
Requests for restrictions are reviewed by AssetMark to ensure that 
they are reasonable and will not unduly impair AssetMark’s ability to 
pursue the Solution Type and Strategy selected by the Client. Clients 
may also request a Custom account consistent with a proposal or 
product sheet provided by Savos for the account. See the Request for 
Savos Customization form for more information.

Additionally, the Client, may choose to participate in a program 
in which their Financial Advisor, in consultation with Savos, may 
request further customization for their client’s account (“Advisor – 
Custom Accounts” or “ACA”). The Financial Advisory Firm will be 
solely responsible for determining the additional customization and 
the suitability for the client. Savos, in its discretion, will determine 
the implementation of the ACA. The Financial Advisory Firm will 
be solely responsible for determining the additional customization. 
The Financial Advisory Firm may request that Savos recommend 
to the Financial Advisory Firm asset allocations or investment 
selections for the ACA, but Savos does not provide any individualized 
investment advice to ACA. The asset allocation classification of the 
custom models developed by the Financial Advisory Firm may not be 
consistent with the Investment Approaches or Risk Return Profiles 
described in this Disclosure Brochure for the GMS or PMP Accounts 
described below. The GMS or PMP Platform Fee schedules will be 
charged to the Client Account, unless otherwise negotiated between 
the Financial Advisory Firm and Savos.

Custom and Advisor - Custom Accounts

The Client, with the assistance of the Financial Advisor, may request 
that Savos deviate from standard allocations for the selected GMS 
or PMP Strategy. Such an Account is considered a Custom GMS 
or PMP Strategy. The Custom GMS and PMP Strategy may be 
customized 1) based on a tax-managed transition plan, 2) through a 
request for restrictions, 3) due to a request to limit net capital gains, 
or 4) due to a request for other customization. 

If the client requests a tax-managed transition, Savos will take 
commercially reasonable efforts to limit the immediate realization of 
net gains related to securities transferred in-kind. Clients may also 
ask that certain securities not be purchased for their Custom account. 
Clients may request the implementation of social responsible 
screens, of Global Industry Classification Standard (GICS) codes 
or social themes, or the exclusion of specific securities by CUSIP. 
Requests for restrictions are reviewed by AssetMark to ensure that 
they are reasonable and will not unduly impair AssetMark’s ability 
to pursue the Strategy selected by the Client. Clients may also 
request a Custom account consistent with a proposal or product 
sheet provided by Savos for the Account. See the Request for Savos 
Customization form for more information.

Additionally, the Client, may choose to participate in a program 
in which their Financial Advisor, in consultation with Savos, may 
request further customization for their client’s account (“Advisor – 
Custom Accounts” or “ACA”). The Financial Advisory Firm will be 
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solely responsible for determining the additional customization and 
the suitability for the client. Savos, in its discretion, will determine 
the implementation of the ACA. The Financial Advisory Firm will 
be solely responsible for determining the additional customization. 
The Financial Advisory Firm may request that Savos recommend 
to the Financial Advisory Firm asset allocations or investment 
selections for the ACA, but Savos does not provide any individualized 
investment advice to ACA. The asset allocation classification of the 
custom models developed by the Financial Advisory Firm may not be 
consistent with the Investment Approaches or Risk Return Profiles 
described in this Disclosure Brochure for the GMS or PMP Accounts 
described below. The GMS or PMP Platform Fee schedules will be 
charged to the Client Account, unless otherwise negotiated between 
the Financial Advisory Firm and Savos. 

Savos Personal Portfolios

Clients who select the Savos Personal Portfolios must deposit at 
least $250,000 into their account, and if multiple deposits are made 
into such an Account, the Account will not be invested and will not 
be considered a “Discretionary Account” until the Account balance 
reaches the required minimum $250,000. A Client’s Account will be 
held by Custodian in cash or in any assets transferred in-kind until 
such time as the value of the deposits to the Account reaches the 
required $250,000 minimum for investment. Savos reserves the 
right, in its sole judgment, to accept certain investments below the 
standard minimum.

In Savos Personal Portfolios, the Client authorizes Savos to provide 
discretionary investment management services to the Account. 
The Client grants Savos the authority to buy and sell securities and 
investments for the Account, to vote proxies for securities held by 
the Account and the other discretionary authorities. Savos retains 
the right to allocate across asset classes, which will include such 
recommended securities, in its own discretion. Savos invests the 
Account in individual securities, mutual funds and ETFs. 

Savos Personal Portfolios will invest in the Core Market strategies 
through a mix of traditional asset classes, mainly equities and fixed 
income, and a tactical strategy. Savos Personal Portfolios seeks 
to provide total return through the combination of multiple asset 
classes predominantly in equity and fixed income. The tactical 
sleeve adjusts equity exposure, seeking to limit losses in extreme 
market declines while participating in equity market returns most 
of the time. The fixed income holdings will include a combination of 
ETFs and/or mutual funds selected to maximize the yield of the fixed 
income sleeve while managing to pre-defined risk limits. The Tax-
Sensitive strategies will offer an optional, personalized tax-managed 
transition in the Account and will also offer account-level tax-loss 
harvesting to Clients.

Mandates

The Client may choose from the following Mandates for a Savos 
Personal Portfolio.

Growth and Growth Tax-Sensitive. The strategy Is managed against 
the global equity market global securities (including emerging 
markets), and targets stocks selected to maximize exposure to 
equity style factors such as value, momentum, and quality. 

Dividend and Dividend Tax-Sensitive. The strategy targets stocks that 
exhibit positive exposure to equity style factors including dividend yield. 

The Savos Personal Portfolios follow the Core Markets Investment 
Approach. Profile three (3) to six (6), are available for the Savos 
Personal Portfolios. 

Savos Personal Portfolios - Custom

A Savos Personal Portfolio - Custom Account may be customized 
within a specific range across equity, fixed-income and tactical 
allocations. The Client, with the assistance of their Financial 
Advisor, may select from various Savos strategies. In doing so, 
and by selecting within the range of pre-determined allocations, 
a Savos Personal Portfolios - Custom account will be established. 
Each equity, fixed-income and tactical allocation is referred to as a 
“sleeve” allocation. 

Savos will make available the specific range of pre-determined 
allocations, which range will be updated from time to time. The 
number of sleeves selected may vary from a minimum of one to 
a maximum of twelve sleeve selections, to comprise the entire 
Savos Personal Portfolios - Custom account. There is an investment 
minimum of $20,000 in the equity and tactical sleeve, and $10,000 
for the fixed-income sleeve. 

Profiles one (1) to six (6), are available for the Savos Personal 
Portfolios Custom account.

US Risk Controlled Strategy

Clients who select the US Risk Controlled Strategy as their Solution 
Type must deposit at least $25,000 into their account, and if multiple 
deposits are made into such an Account, the Account will not be 
invested and will not be considered a “Discretionary Account” 
until the Account balance reaches the required minimum $25,000. 
Discretionary authority includes the authority, without first consulting 
with the Client to buy, sell, remove, and replace securities and to 
determine the allocations to each investment, select broker-dealers, 
vote proxies, and take any and all other actions on the Client’s 
behalf that AssetMark determines is customary or appropriate for a 
discretionary investment adviser to perform.

In the US Risk Controlled Strategy, the Client authorizes Savos 
to provide discretionary investment management services to the 
Account. The Client grants Savos the authority to buy and sell securities 
and investments for the Account, to vote proxies for securities held 
by the Account and the other discretionary authorities. Savos selects 
securities for the Account, to a substantial degree, consistent with 
recommendations provided to Savos by Investment Management 
Firms that AssetMark selects, retains and replaces. Savos retains the 
right, however, to allocate across asset classes, which will include 
such recommended securities, in its own discretion. Savos invests 
the Account in individual securities and ETFs. 

Savos will adjust the holdings in the US Risk Controlled Strategy based 
on a proprietary indicator. Savos will sell or readjust holdings based 
on the indicator. During periods of heightened market volatility, Savos 
can adjust the holdings to a non-equity alternative. During periods of 
low market volatility, Savos can adjust the holdings to use a leveraged 
investment to obtain additional market exposure.

Additionally, Clients should be aware that a reasonable amount of time 
will be needed to purchase, redeem and/or transfer assets during the 
adjustment period, and AssetMark will not be held liable for losses 
due to market value fluctuations during the time taken for these 
transactions. Such transactions can take three or more business days.

The US Risk Controlled Strategy follows the Tactical Limit Loss 
Investment Approach. Only Profile six (6), Maximum Growth, is 
available for a US Risk Controlled Strategy. The Account will be 
allocated to domestic securities.
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Savos Wealth Portfolios [Effective March 31, 2020, this investment 
solution is no longer offered to new investors.]

Savos Wealth Portfolios offer individually-tailored, customized wealth 
management and portfolio solutions to Clients that reflect their specific 
personal investment goals and objectives, overall asset allocation, 
risk tolerance, return expectations, and investment preferences, as 
communicated by the Clients to their Financial Advisors and Savos. 
Wealth Portfolios differ from other existing Solution Types offered 
on the AssetMark Platform primarily due to the maximum flexibility 
offered through institutional quality and individualized portfolio 
construction, from the ground up, as compared to selection from a 
menu of pre-defined strategies, mandates, funds and/or risk/return 
profiles (with limited ability to customize those options under certain 
circumstances, if at all). 

Wealth Portfolios are constructed by Savos in consultation with 
Financial Advisors and their Clients, through selection of any 
combination of equity, fixed income and other securities, with an 
emphasis on individual stocks, bonds, tax-efficient investments 
and other investments as appropriate (collectively, “Investment 
Products”), and active risk management. Portfolio construction 
specifics are derived from factor-based security selections based on 
Client responses to Savos’ Client Information Form (“CIF”) and other 
data and inputs gathered from Clients by Financial Advisors and as 
communicated to Savos. Wealth Portfolios may also include other 
financial planning support assistance and account administration 
enhancements, as requested or desired by Financial Advisors and 
made available by Savos to Financial Advisors for their use in enhancing 
Client investment results and experience. 

Financial Advisors that decide to recommend incorporation of Wealth 
Portfolios to their end-user Client’s portfolio will first work with Savos 
and the Client to complete the CIF, a questionnaire designed to elicit 
the relevant data regarding Client financial status, risk tolerance, goals 
and objectives, as may be necessary to develop an individually-tailored 
Wealth Portfolio. Upon completion of the CIF, Savos reviews and 
works with the Financial Advisor and/or Client to address any further 
questions or follow-up as to details necessary to obtain an accurate 
and complete assessment of the Client’s financial goals, objectives, 
return expectations and risk tolerance. 

Based on this information, Savos constructs a Wealth Portfolio of 
recommended Investment Products for review by the Financial 
Advisor with his/her Client. 

Savos acts as the Investment Manager for the Client’s Wealth Portfolio 
Account and provides discretionary investment management services 
to the Account. The Client grants Savos the authority to buy and sell 
securities and investments for the Account, to re-balance and re-
allocate assets within the Account (within reasonable parameters or 
ranges as agreed to by the Client), to vote proxies for securities held 
by the Account and such other discretionary authorities.

For Savos Custom and SavosWealth accounts, the Client, with the 
assistance of the Client’s Financial Advisor, selects Savos to provide 
discretionary investment management services to the Account. 
The Client grants Savos the authority to buy and sell securities and 
investments for the Account, to re-balance and re-allocate assets 
within the Account, to vote proxies for securities held by the Account 
and such other discretionary authorities as described in the IMSA, 
and as determined between the Client, their Financial Advisor and 
Savos. As such, the Client’s personalized investment objective may 
go beyond the standards investment objectives listed for each of the 
six Risk/Return Profiles as described earlier in this section, and as 
outlined for Savos by Financial Advisor for the Client. 

MUTUAL FUND SHARE CLASS USE  
WITHIN THE SAVOS STRATEGIES

Some expenses are inherent within the investments held in Client 
Accounts. Mutual funds pay management fees to their investment 
advisers, and certain funds have other types of fees or charges, 
including 12b-1, administrative, shareholder servicing, or certain other 
fees, which are reflected in the net asset value of these mutual funds 
held in Client Accounts. Such expenses are borne by all investors 
holding such securities in their Accounts and are separate from 
AssetMark’s fees or charges. Bank money market accounts and other 
bank services typically charge separate fees. For more information, 
refer to Insured Cash Program Fees by Affiliate in Item 5.

Use of Proprietary Funds

Savos uses proprietary or affiliated mutual funds in various investment 
solutions, including the Savos DHF. The Savos DHF is a proprietary 
registered investment company for which AssetMark, through its 
Savos division, serves as investment adviser. Information about the 
proprietary funds, including fees and expenses, are described in more 
detail in the Prospectus for the Fund.

Certain mutual funds selected for Client Accounts include the 
Savos DHF from which AssetMark or its affiliates receive additional 
compensation. AssetMark receives management and other fees for 
both its management of the Savos Dynamic Hedging Fund, as well as 
the fees for a Savos Privately Managed Account.

Share Class Use in Savos Strategies

In the Savos’ strategies, mutual fund share class is selected on a 
fund by fund basis and seeks to eliminate 12b-1 fees where possible. 
AssetMark will seek to use institutional classes where these share 
classes are available and in doing so, the platform fee is higher for 
these solutions to pay for the administration and servicing of the 
accounts that AssetMark performs, as compared to other solutions 
that use mutual fund share classes that pay shareholder services fees, 
sub-transfer agency fees and/or 12b-1 fees. In striving for consistency 
across all custodial options on the Platform, the Savos strategies will 
seek to select the lowest cost share class available across. Due to 
specific custodial or mutual fund company constraints, there will be 
situations where a specific share class is not consistently available. In 
those cases, AssetMark will seek to invest clients in the lowest cost 
share class that is commonly available across custodians. In some 
cases, the lowest share class may be the retail share class. 

SAVOS DYNAMIC HEDGING FEATURE

The Dynamic Hedging feature is offered within certain Investment 
Solutions managed by AssetMark’s Savos division. The primary 
investment objective of the Dynamic Hedging feature is to mitigate 
losses resulting from a severe and sustained decline in the broad- 
based equity markets. Savos implements the Dynamic Hedging 
feature by investing in any number of hedging, fixed-income or other 
protective investment vehicles. At the current time, the Dynamic 
Hedging feature invests primarily in the Savos Investments Dynamic 
Hedging Fund (“Savos DHF”).

Investment Objective

The goal of the Dynamic Hedging feature is to participate in the growth of 
equity markets while also providing risk management protection during 
periods of sustained and severe equity market decline. The Dynamic 
Hedging feature seeks to allow investors to stay invested for the long-
term by partially offsetting extreme declines in the equity markets while 
also seeking to provide positive total returns in rising markets. 
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Risks

No Guarantee Expressed or Implied

The phrase “risk management protection” or simply “protection” 
should in no way be regarded as a guarantee against losses or even 
the mitigation of losses. Similarly, the word “participation” should in 
no way imply positive gains during periods of rising equity markets. 
The primary goal of the Dynamic Hedging feature is to provide some 
degree of mitigation of losses during sustained and severe declines 
in the broad-based equity markets, (and participation in gains during 
rising markets), but this is not a guarantee. Savos may or may not 
be successful in achieving the investment objective in any individual 
calendar year.

The Dynamic Hedging feature should not be expected to mitigate 
losses occurring over short periods of time, nor should the Dynamic 
Hedging feature be expected to mitigate losses occurring from market 
declines that are relatively small or minor.

Limiting Circumstances for Participation in Upside Equity  
Market Movements

Another goal of Dynamic Hedging is to allow growth in the equity 
portion of a Client’s account to increase the value of the overall 
account. This is the “participation” portion of Savos’ “participation 
and protection” objective. Clients who elect Dynamic Hedging should 
know that the “cost” of the protection will likely reduce returns when 
equity markets are increasing in value. 

This drag would generally result because (1) the hedging vehicles 
used by Savos to implement the Dynamic Hedging feature moves 
inversely to equity markets, and (2) the cost of the hedging vehicles 
used in the Dynamic Hedging feature will, from time to time, likely 
increase, particularly in declining equity market conditions. As a result, 
the level of participation and protection of a Client’s account will vary 
depending upon market environment and the specific path of market 
returns. Dynamic Hedging will likely fall while the overall equity market 
is rising in certain time intervals, and will fall more than the overall 
equity markets in certain intervals. 

Disclosure of Conflicts of Interest

AssetMark receives management fees as the investment adviser to 
the Savos DHF. Such management fees are in addition to the fees Savos 
receives under the Investment Management Services Agreement for 
Savos investment solutions. This creates a conflict because of the 
receipt of two fees. However, AssetMark addresses this conflict by 
reimbursing to the Client the portion of the advisory fee for the Savos 
DHF that is invested in the Savos investment solution. See Servicing 
Fees Received by AssetMark and Share Class Use in Item 4, Service, 
Fees and Compensation.

DESCRIPTION OF ARIS ADVISORY SERVICES

Custom High Net Worth

Aris offers a Custom High Net Worth service through the AssetMark 
Platform. The minimum account size for this account is $500,000. Aris 
uses a number of the strategies and advisory services in providing 
discretionary investment management services to the Custom High 
Net Worth Account. Aris can invest the Account in direct securities, 
pooled investment vehicles, such as open end mutual funds, closed 
end investment companies, including ETFs, or in other securities or 
investments. Aris retains the right to allocate across asset classes, in 
its own discretion. Portions of the account will also be managed, by 
third-party model providers that Aris selects, retains and replaces in its 

discretion. For the fixed income portion of the Custom High Net Worth 
Account, Aris will use pooled vehicles or have a third-party discretionary 
manager manage with discretion that portion of the Client’s Account. 
Aris will remove, add or replace the third-party discretionary manager 
in its discretion. The Client grants Aris the authority to buy and sell 
securities for the Account and to vote proxies for securities held by the 
Account. When a third-party discretionary manager is used, the Client 
grants that third-party discretionary manager the authority to buy and 
sell securities and investments and to vote proxies for securities held 
in that portion of the Account it manages.

Clients in Aris’ Custom High Net Worth service have the option to 
place restrictions against investments in specific securities or types of 
securities for their account that are reasonable in light of the advisory 
services being provided. Requests for such restrictions are reviewed 
by Aris to ensure that they are reasonable and will not unduly impair 
Aris’ ability to pursue the Account’s investment objective. As may be 
limited by the Custodian’s policies and procedures, Clients may also 
pledge the securities in their Account or withdraw securities from 
their Account (transfer in-kind to another account or custodian), but 
must do so by giving instructions in writing to Custodian.

Asset Builder

Aris provides strategic asset allocation services utilizing mutual funds. 
Client asset allocations are dependent on the stated risk parameters 
and investment objectives of the Client. Assets are managed on a 
discretionary basis. Clients may transfer existing investments to 
fund the account; however, all transferred assets will be liquidated 
and invested to the appropriate asset allocation without regard to any 
taxable gains or losses that may result. Periodic account reviews will 
include account rebalancing. Rebalancing may be performed without 
consideration for any realized taxable gains or losses that result. 
Clients may place reasonable restrictions on accounts.

Income Builder

Income Builder is an asset allocation strategy designed to provide 
a higher level of current yield in comparison to traditionally asset 
allocated portfolios with a similar risk profile. Income Builder will 
allocate the portfolio across a variety of fixed income and equity 
investments: traditional fixed income, high yield fixed income, income 
and growth and traditional equities. While Income Builder is designed 
to provide a higher current yield, a higher yield is not guaranteed. 

Social and Faith Based Portfolios (Personal Values Portfolios)

At a client’s request, Aris will offer portfolios managed for various 
social or faith based considerations (“Personal Values Portfolios”). 
Such portfolios can be offered under the Asset Builder and Custom 
High Net Worth strategies. Personal Values Portfolio allocations 
are typically constructed from mutual funds, but can also include 
Separately Managed Accounts, individual securities, closed-end funds 
and exchange traded funds. Mutual funds utilized in Personal Values 
Portfolios are selected from a more limited menu of mutual funds 
than “traditional” allocations. As a result, and though not expected, 
risk characteristics and returns of Personal Value Portfolios could vary 
significantly from traditional portfolios. Minimum account sizes for 
applicable service levels apply and are subject to negotiation.

Investment Risk

Aris utilizes strategic asset allocation strategies. Strategic asset 
allocation is subject to market risk and asset class risk. Risks 
associated with strategic asset allocation would not be considered 
unique or unusual. However, every type of investment involves 
a varying degree of risk. We rely upon past and current market 
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information to perform our analyses. Information utilized in analyses is 
compiled from sources believed to be reliable, but accuracy cannot be 
guaranteed. Our recommendations are subject to change based upon 
market performance and other conditions. We make no assurances 
that analyses will produce profitable investment returns.

Strategic Asset Allocation

Aris’ investment process begins through the determination of the 
asset allocation that is appropriate for the Client’s risk tolerance. A 
Client’s risk tolerance is predicated upon a variety of Client-specific 
factors such as the Client’s understanding of possible loss scenarios, 
time horizon, tax considerations, and liquidity needs. Full disclosure is 
made to Clients that past performance of securities, securities types, 
market sectors, market benchmarks and indicators are not predictive 
of future performance.

Strategic asset allocation is backed by the Nobel Prize winning 
principles of Modern Portfolio Theory (MPT). We incorporate a variety of 
techniques to develop the optimal investment strategy for each Client, 
but MPT provides the foundation. We quantitatively evaluate portfolio 
risk, taking into consideration the correlation of assets within the 
portfolio. In constructing portfolios, our approach focuses on superior 
asset selection and allocation and not by excessive risk taking.

Due diligence and analysis are performed on all investment vehicles 
(mutual funds, separate account managers, ETFs) that are utilized. 
Recommended investments are monitored on a consistent basis 
through a combination of quantitative processes, in addition to 
interviewing investment managers and periodically conducting on-site 
evaluations. Our selection process includes extensive screening of 
managers and mutual funds; qualitative review of managers focusing 
on structure, resources, and fees; detailed fundamental review of a 
manager’s investment process through interviews; quantitative analysis 
of a manager’s historical style and attribution; and operational approval.

Specialty Portfolios

Strategic asset allocation provides a solid foundation upon which 
to customize an investment solution for a Client’s individual goals. 
One such customized approach involves the integration of socially 
responsible criteria into a Client’s overall plan. Socially responsible 
or environment, social and governance (ESG) investing, is a process 
which attempts to closely align an investor’s investment strategy with 
his/her values. Aris believes it is important to maintain investment 
integrity while attempting to meet social considerations, however. 
Our philosophy with regards to building a Social portfolio for a Client 
is consistent with our overall investment philosophy: select the 
appropriate asset allocations based on the Client’s indicated objectives 
and risk tolerance and then populate each asset class with managers 
which pass our due diligence process. To satisfy exposure to each 
asset class, we select from a pool of managers who incorporate 
ESG factors as a part of their asset selection process. The general 
criteria for our Social portfolios emphasize desired characteristics 
(e.g. companies that manage environmental and social risks better 
than industry peers) and minimize undesirable characteristics (e.g. 
companies that do a poor job of managing environmental and social 
risks versus peers, or those with material exposure to business 
activities such as tobacco, alcohol, gambling and weapons).

Another customized approach involves the integration of faith-based 
investments into a Client’s overall plan. Faith-based investing is a 
process which attempts to closely align an investor’s investment 
strategy with his/her faith philosophy. Aris believes it is important to 
maintain investment integrity while attempting to meet all of the faith-
based criteria, however. Our philosophy with regards to building a faith-

based portfolio for a Client is consistent with our overall investment 
philosophy: select the appropriate asset allocations based on the 
Client’s indicated objectives and risk tolerance and then populate each 
asset class with managers which pass our due diligence process. To 
satisfy exposure to each asset class, we select from a pool of managers 
who incorporate faith-based criteria as a part of their asset selection 
process. The general criteria for our Faith portfolios emphasize desired 
characteristics (e.g. companies that are good corporate citizens) and 
exclude undesirable characteristics (e.g. companies with material 
exposure to business activities such as alcohol, tobacco, gambling, 
adult entertainment, abortion, contraceptives and embryotic stem cell 
research).

Another customized approach involves managing a portfolio to 
meet inflation-adjusted income requirements. For situations where 
income needs are paramount, we believe opportunities exist 
to increase a portfolio’s income by integrating investments not 
traditionally incorporated in a balanced allocation. By expanding the 
investment opportunity set to include selected income-oriented 
securities, a portfolio can be better positioned to satisfy ongoing 
income requirements. Many of these income-oriented securities 
have the ability to grow income over time, providing a hedge against 
growing expenses. We recommend taking a diversified approach to 
income-oriented securities. In addition to traditional stock and bond 
investments, other asset categories include the following: floating 
rate bank notes, inflation-protected securities, real estate investment 
trusts, master limited partnerships, preferred stocks, high yield bonds, 
international bonds, and business development companies. These 
income-oriented portfolios exhibit a risk profile that is consistent with 
that of a conservative-to-moderate investor, and has the potential to 
generate a higher yield that better equips the portfolio to achieve the 
Client’s individual distribution goals. 

Although Aris is predominantly a “manager of managers,” in instances 
where Clients need an additional layer of customization, we do 
manage portfolios of individual securities (bonds and stocks) for high 
net-worth Clients.

TRADE EXECUTION 

Savos/Aris will generally direct most, if not all, transactions to 
the Account Custodian. In addition, if the selected Custodian is 
AssetMark Trust, generally most, if not all transactions will be directed 
to Fidelity Brokerage Services LLC and/or National Financial Services 
LLC, or other broker-dealers selected by Savos/Aris and contracted 
by AssetMark Trust. If the Account is invested in a Savos/Aris High 
Net Worth, IMA and/or UMA Investment Solution, the selected broker-
dealers will be paid through amounts collected as part of the Platform 
Fee charged to the Account and, therefore, generally, transaction-
based commissions will not be charged to the Account for execution 
services. In certain circumstances, better execution will be available 
from broker-dealers other than the broker-dealer(s) generally used by 
the Client’s selected Custodian. Savos/Aris may determine to trade 
outside the selected broker-dealer(s) and, in such a case, the Account 
will be charged for the trade execution. Savos/Aris can combine 
purchase and sale transactions for a security into a single brokerage 
order. This aggregation process could be considered to result in a 
cross transaction among affected accounts. 

PROXY VOTING AND CLASS ACTIONS

The Client designates Savos/Aris as their agent to vote proxies on 
securities in the Account and make all elections in connection with 
any mergers, acquisitions and tender offers, or similar occurrences 
that affect the assets in the Account. Client acknowledges that as a 
result of this voting designation they are also designating Savos/Aris 
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as their agent to receive proxies, proxy solicitation materials, annual 
reports provided in connection with proxy solicitations and other 
materials provided in connection with the above actions relating to 
the assets in the Account. However, the Client retains the right to 
vote proxies and may do so by notifying Savos/Aris in writing of the 
desire to vote future proxies. Additionally, this designation of Savos/
Aris to vote proxies and the Client’s right to vote proxies may not 
apply to securities that may have been loaned pursuant to a securities 
lending arrangement despite efforts by Savos/Aris to retrieve loaned 
securities for purposes of voting material matters. AssetMark will not 
vote proxies if the Savos division of AssetMark is the Discretionary 
Manager for IMA or UMA Solutions held in custody at a third-party 
custodian. The Client retains the right to vote proxies.

Class Actions and similar actions

In all instances the Client shall make any and all elections with regard 
to participation in class actions, notices regarding bankruptcies and 
similar elections. However, when solicited by the administrator of a 
certified class, AssetMark will provide Client contact information (last 
known, if the Client is no longer current) and holdings.

SERVICES NO LONGER OFFERED

Savos and Aris continue to manage other advisory services which 
are no longer offered to new Clients. Clients with these services may 
contact AssetMark for more information.
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AssetMark is transitioning the cost structure of GuideMark and GuidePath mutual funds and a new tiered platform fee will be added to 
strategies using these funds. On April 1, 2021, the Platform Fee Schedule below will become effective for both new and existing accounts. 

Effective April 1, 2021 – All Accounts in Proprietary GuideMark  
& GPS Fund Strategies

AssetMark Platform Fee CURRENT NEW

AssetMark Global GuideMark Market Blend
AssetMark Global Opportunistic Fixed Income Fund*
AssetMark US GuideMark Market Blend
Litman Gregory Global GuideMark ACE
Litman Gregory Global GuideMark ACE, Tax Sensitive
New Frontier Global GuideMark ACE
New Frontier Global GuideMark ACE, Tax Sensitive
AssetMark Managed Futures Strategy Fund
GPS Fund Strategies Comprehensive Accumulation
GPS Fund Strategies Accumulation w/o Alternatives
GPS Fund Strategies Comprehensive Distribution
GPS Fund Strategies Distribution w/o Alternatives
GPS Focused Core Markets
GPS Focused Low Volatility
GPS Focused Multi-Asset Income
GPS Focused Tactical
GPS Accumulation, Diversifier Tilt*
GPS Accumulation, Core Markets Tilt*
GPS Distribution, Diversifier Tilt*
GPS Distribution, Core Markets Tilt* 

AssetMark Global GuideMark Market Blend
AssetMark US GuideMark Market Blend
Litman Gregory Global GuideMark ACE
Litman Gregory Global GuideMark ACE, Tax Sensitive
New Frontier Global GuideMark ACE
New Frontier Global GuideMark ACE, Tax Sensitive
AssetMark Managed Futures Strategy Fund
GPS Fund Strategies Comprehensive Accumulation
GPS Fund Strategies Accumulation w/o Alternatives
GPS Fund Strategies Comprehensive Distribution
GPS Fund Strategies Distribution w/o Alternatives
GPS Focused Core Markets
GPS Focused Low Volatility
GPS Focused Multi-Asset Income
GPS Focused Tactical

$0-$250,000 0% 0.25%

$250,000-$500,000 0% 0.15%

$500,000-$1,000,000 0% 0.10%

$1,000,000-$2,000,000 0% 0.10%

$2,000,000-$3,000,000 0% 0.10%

$3,000,000-$5,000,000 0% 0.10%

$5,000,000+ 0% 0.10%

Administrative/ Custody Fee Not Applicable Not Applicable

Minimum Platform Fee Not Applicable Not Applicable

* These Strategies will be terminated in March 2021.
Each fee schedule is tiered so that the first dollar received the highest fee and only those assets over the breakpoints receive the reduced fees. Stated Platform Fee rates are 
annual rates but assessed on a quarterly basis

Platform Fee Changes
Effective April 1, 2021



This must remain with the Client.

EFFECTIVE MARCH 18, 2020

ITEM 1 - COVER PAGE

Jeremiah H. Chafkin
1655 Grant Street, 10th Floor, Concord, CA 94520, 800-664-5345 

This Brochure Supplement provides information about Jeremiah 
Chafkin and supplements the AssetMark Disclosure Brochure. 
You should have received a copy of that Brochure. Please call 
800-664-5345 if you did not receive the Disclosure Brochure or if 
you have any questions about the contents of this supplement. 

Additional information about Mr. Chafkin may also be available 
on the SEC’s website at www.adviserinfo.sec.gov.

ITEM 2 - EDUCATIONAL BACKGROUND AND  
BUSINESS EXPERIENCE 

Jeremiah H. Chafkin
Born 1959

Educational Background

Degree/Major/Year/Institution:
• Bachelor’s Degree in Economics, 1980, 
 Yale University, New Haven, CT
• M.B.A. in Finance, 1984,  
 Columbia University, New York, NY

Recent Work Experience

Mr. Chafkin has been with AssetMark since 2014. 

Employment Dates:
• 2014 to present

Positions Held In last Five years:
•  Chief Executive, AlphaSimplex Group,  

Cambridge, MA 2007-2014
•  Chief Executive, IXIS Asset Management Group U.S., LP, 

Boston, MA 2006-2007
•  Exec. Vice President, Charles Schwab Corporation,  

San Francisco, CA 1999-2006

Professional Designations, Securities and  
Insurance Licenses 

Mr. Chafkin holds the following designations and/or licenses. A 
description of the minimum requirements for each designation 
is provided for your reference.

Series 3 - Registered Commodity Representative - This requires 
passing a 120 multiple choice question examination within 2 
hours and 30 minutes testing time. This examination qualifies 
the individual to act as an Associated Person, a Commodity 
Trading Advisor, Commodity Pool Operator, Introducing Broker, 
or futures Commission Merchant.  

ITEM 3 - DISCIPLINARY INFORMATION 

Registered investment advisers are required to disclose all 
material facts regarding any legal or disciplinary events that 
would be material to your evaluation of each supervised person 
providing investment advice. 

Mr. Chafkin does not have any information applicable to this Item.

ITEM 4 - OTHER BUSINESS ACTIVITIES 

N/A

ITEM 5 - ADDITIONAL COMPENSATION 

N/A

ITEM 6 - SUPERVISION 

Mr. Chafkin reports to Charles Goldman, Chief Executive Officer. 
Mr. Goldman can be reached at 925-521-2600. Mr. Chafkin’s 
activities are also monitored by AssetMark’s compliance 
personnel and supervisory structure. 

AssetMark, Inc. 1655 Grant Street, 10th Floor, Concord, CA 94520-2445, 800-664-5345

R260_ADVPart2B_Chafkin_2020_03

Brochure Supplement
 Jeremiah H. Chafkin, Chief Investment Officer 



This must remain with the Client.

EFFECTIVE MARCH 18, 2020

ITEM 1 - COVER PAGE

Jason T. Thomas
16633 Ventura Blvd., Suite 1400, Encino, CA 91436, 800-664-5345

This Brochure Supplement provides information about Jason T. 
Thomas and supplements the AssetMark Disclosure Brochure. 
You should have received a copy of that Brochure. Please call 
800-664-5345 if you did not receive the Disclosure Brochure or if 
you have any questions about the contents of this supplement. 

Additional information about Dr. Thomas may also be available on 
the SEC’s website at www.adviserinfo.sec.gov.

ITEM 2 - EDUCATIONAL BACKGROUND AND  
BUSINESS EXPERIENCE 

Jason T. Thomas
Born 1972

Educational Background

Degree/Major/Year/Institution:
•  Bachelor’s Degree in Economics, 1994, 

University of Southern California, Los Angeles, CA
•  Master’s Degree in Economics, 1994, 

University of Southern California, Los Angeles, CA
•  Ph.D. in Political Economy and Public Policy, 2000, 

University of Southern California, Los Angeles, CA
•  Master’s in Business Administration, 2000, 

Stanford University, Palo Alto, CA

Recent Work Experience

Dr. Thomas has been with AssetMark since 2014. 

Employment Dates:
• 2014 to present

Positions Held In last Five years:
•  Chief Executive, Portfolio Design Labs, Los Angeles, CA 

2013-2014  
•  Chief Investment Officer, Aspiriant (and predecessor firms), 

Los Angeles, CA 2005-2013

Professional Designations, Securities and  
Insurance Licenses 

Dr. Thomas earned his Chartered Financial Analyst designation 
in 2003. A description of the minimum requirements for this 
designation is provided below.

Chartered Financial Analyst (CFA) – Qualification as a CFA® 
charter holder requires 1) A bachelor’s degree from an accredited 
institution or equivalent education or work experience, 2) 
Successful completion of all three exam levels of the CFA program, 
3) 48 months of acceptable professional work experience in 
the investment decision-making process, 4) Fulfillment of local 
society requirements, which vary by society, and 5) Entry into a 
Member’s Agreement, a Professional Conduct Statement and 
any additional documentation requested by CFA Institute.

ITEM 3 - DISCIPLINARY INFORMATION 

Registered investment advisers are required to disclose all 
material facts regarding any legal or disciplinary events that 
would be material to your evaluation of each supervised person 
providing investment advice. 

Dr. Thomas does not have any information applicable to this Item.

ITEM 4 - OTHER BUSINESS ACTIVITIES 

N/A

ITEM 5 - ADDITIONAL COMPENSATION 

N/A

ITEM 6 - SUPERVISION 

Dr. Thomas reports to Jeremiah Chafkin, Chief Investment 
Officer. Mr. Chafkin can be reached at 925-521-2649.  
Dr. Thomas’ activities are also monitored by AssetMark’s 
compliance personnel and supervisory structure. 

AssetMark, Inc. 1655 Grant Street, 10th Floor, Concord, CA 94520-2445, 800-664-5345

R312_ADVPart2B_Thomas_2020_03

Brochure Supplement
 Jason T. Thomas, Chief Executive Officer and Chief Investment Officer - Savos Investments, a division of AssetMark, Inc. 



This must remain with the Client.

EFFECTIVE MARCH 18, 2020

ITEM 1 - COVER PAGE

Zoë Brunson
1655 Grant Street, 10th Floor, Concord, CA 94520, 800-664-5345 

This Brochure Supplement provides information about Zoë 
Brunson and supplements the AssetMark Disclosure Brochure. 
You should have received a copy of that Brochure. Please call 
800-664-5345 if you did not receive the Disclosure Brochure or if 
you have any questions about the contents of this supplement. 

Additional information about Ms. Brunson may also be available 
on the SEC’s website at www.adviserinfo.sec.gov.

ITEM 2 - EDUCATIONAL BACKGROUND AND  
BUSINESS EXPERIENCE 

Zoë Brunson, CFA  
Born 1972

Educational Background

Degree/Major/Year/Institution:
•  Bachelor’s Degree in Business Information Technology,1994, 

Kingston University, Kingston-upon-Thames, UK

Recent Work Experience

Ms. Brunson has been with AssetMark since 2007. 

Employment Dates:
• 2007 to present

Positions Held In last Five years:
•  Director, Investment Strategy Model Management & Fund 

Selection, Standard & Poor’s Investment Advisory Services 
LLC, 1998 – 2007

Professional Designations, Securities and  
Insurance Licenses 

Ms. Brunson earned her Chartered Financial Analyst designation 
in 2001. A description of the minimum requirements for this 
designation is provided below.

Chartered Financial Analyst (CFA) – Qualification as a CFA® 
charter holder requires 1) A bachelor’s degree from an accredited 
institution or equivalent education or work experience, 2) 
Successful completion of all three exam levels of the CFA program, 
3) 48 months of acceptable professional work experience in 
the investment decision-making process, 4) Fulfillment of local 
society requirements, which vary by society, and 5) Entry into a 
Member’s Agreement, a Professional Conduct Statement and 
any additional documentation requested by CFA Institute.

ITEM 3 - DISCIPLINARY INFORMATION 

Registered investment advisers are required to disclose all 
material facts regarding any legal or disciplinary events that 
would be material to your evaluation of each supervised person 
providing investment advice. 

Ms. Brunson does not have any information applicable to  
this Item.

ITEM 4 - OTHER BUSINESS ACTIVITIES 

N/A

ITEM 5 - ADDITIONAL COMPENSATION 

N/A

ITEM 6 - SUPERVISION 

Ms. Brunson reports to Jerry Chafkin, Chief Investment Officer. 
Mr. Chafkin can be reached at 925-521-2649. Ms. Brunson’s 
activities are also monitored by Assetmark’s compliance 
personnel and supervisory structure. 

AssetMark, Inc. 1655 Grant Street, 10th Floor, Concord, CA 94520-2445, 800-664-5345

R254_ADVPart2B_Brunson_2020_03

Brochure Supplement
 Zoë Brunson, Senior Vice President, Investment Strategies 



This must remain with the Client.

EFFECTIVE MARCH 18, 2020

ITEM 1 - COVER PAGE

Davin A. Gibbins
1655 Grant Street, 10th Floor, Concord, CA 94520, 800-664-5345 

This Brochure Supplement provides information about Davin A. 
Gibbins and supplements the AssetMark Disclosure Brochure 
for Aris Retirement Services. You should have received a copy 
of that Brochure. Please call 800-664-5345 if you did not receive 
the AssetMark Aris Retirement Services Disclosure Brochure or 
if you have any questions about the contents of this supplement.

Additional information about Davin A. Gibbins is available on the 
SEC’s website at www.adviserinfo.sec.gov.

ITEM 2 - EDUCATIONAL BACKGROUND AND  
BUSINESS EXPERIENCE 

Davin A. Gibbins, CFA
Born 1964

Educational Background

Degree/Major/Year/Institution:
• BS, University of Toronto, 1986
• MSC, University of Toronto, 1987

Recent Work Experience

Mr. Gibbins has been with Aris since 2001. 

Employment Dates:
• 2001 to present

Positions Held In last Five years:
• Chief Investment Officer, Aris, a division of AssetMark, Inc.,  
 2001 to 2018.
• Senior Vice President - Investments, 2018 to Present.

Professional Designations, Securities and  
Insurance Licenses 

Mr. Gibbins earned his Chartered Financial Analyst designation 
in 1999 and his Chartered Alternative Investment Analyst 
designation in 2003. A description of the minimum requirements 
for this designation is provided below.

Chartered Financial Analyst (CFA) – Qualification as a CFA® 
charter holder requires 1) A bachelor’s degree from an accredited 
institution or equivalent education or work experience, 2) 
Successful completion of all three exam levels of the CFA program, 
3) 48 months of acceptable professional work experience in 
the investment decision-making process, 4) Fulfillment of local 
society requirements, which vary by society, and 5) Entry into a 
Member’s Agreement, a Professional Conduct Statement and 
any additional documentation requested by CFA Institute.

Chartered Alternative Investment Analyst (CAIA) – Qualification 
as a CAIA® charter holder requires 1) A bachelor’s degree 
from an accredited institution or equivalent education or work 
experience, 2)Successful completion of both Level I and Level 
II exams, 3) More than one year of qualifying work experience,  
4) Maintain annual membership dues and abide by the 
membership agreement.

ITEM 3 - DISCIPLINARY INFORMATION 

There are no reportable legal or disciplinary events for the 
supervised person.

ITEM 4 - OTHER BUSINESS ACTIVITIES 

The supervised person is not actively engaged in any investment-
related business or occupation other than as described herein.

ITEM 5 - ADDITIONAL COMPENSATION 

N/A

ITEM 6 - SUPERVISION 

Davin A. Gibbins reports to and is supervised by Zoë Brunson, 
Senior Vice President - Investment Strategies. Ms. Brunson 
can be reached at 925-521-2295. Ms. Brunsons’ activities are 
also monitored by AssetMark’s compliance personnel and 
supervisory structure. 

AssetMark, Inc. 1655 Grant Street, 10th Floor, Concord, CA 94520-2445, 800-664-5345
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EFFECTIVE MARCH 18, 2020

ITEM 1 - COVER PAGE

Gary Cox
1655 Grant Street, 10th Floor, Concord, CA 94520, 800-664-5345 

This Brochure Supplement provides information about Gary 
Cox and supplements the AssetMark Disclosure Brochure. You 
should have received a copy of that Brochure. Please call 800-
664-5345 if you did not receive the Disclosure Brochure or if you 
have any questions about the contents of this supplement. 

Additional information about Mr. Cox may also be available on 
the SEC’s website at www.adviserinfo.sec.gov.

ITEM 2 - EDUCATIONAL BACKGROUND AND  
BUSINESS EXPERIENCE 

Gary Cox  
Born 1967

Educational Background

Degree/Major/Year/Institution:
•  Bachelor’s Degree in Business Administration – Accounting, 

1992, University of Manitoba

Recent Work Experience

Mr. Cox has been with AssetMark since 2008. 

Employment Dates:
• 6/2008 to present

Positions Held In last Five years:
• SVP Genworth Financial Asset Management 2008 to 2011
 • Vice President – GPS Portfolio Management, 2011 to present

Professional Designations, Securities and  
Insurance Licenses 

Mr. Cox holds the following designations and/or licenses.

A description of the minimum requirements for each designation 
is provided for your reference.

Series 7 – General Securities Representative – This requires 
passing a 250 multiple choice question examination administered 
in two parts of 125 questions each, within 3 hours testing time for 
each part. This registration qualifies a candidate for the solicitation, 
purchase, and/or sale of all securities products, including corporate 
securities, municipal securities, municipal fund securities, options, 
direct participation programs, investment company products, and 
variable contracts.

Series 66 – Uniform Combined State Law Examination – This 
requires passing a 100 multiple choice question examination within 
2 hour and 30 minutes testing time. The Series 66 is designed 
to qualify candidates as both securities agents and investment 
adviser representatives.

ITEM 3 - DISCIPLINARY INFORMATION 

Registered investment advisers are required to disclose all 
material facts regarding any legal or disciplinary events that 
would be material to your evaluation of each supervised person 
providing investment advice. 

Mr. Cox does not have any information applicable to this Item.

ITEM 4 - OTHER BUSINESS ACTIVITIES 

N/A

ITEM 5 - ADDITIONAL COMPENSATION 

N/A

ITEM 6 - SUPERVISION 

Gary Cox reports to and is supervised by Zoë Brunson, Senior Vice 
President - Investment Strategies. Ms. Brunson can be reached 
at 925-521-2295. Ms. Brunsons’ activities are also monitored by 
AssetMark’s compliance personnel and supervisory structure. 

AssetMark, Inc. 1655 Grant Street, 10th Floor, Concord, CA 94520-2445, 800-664-5345
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AssetMark is transitioning the cost structure of GuideMark and GuidePath mutual funds and a new tiered platform fee will be added to 
strategies using these funds. On April 1, 2021, the Platform Fee Schedule below will become effective for both new and existing accounts. 

Effective April 1, 2021 – All Accounts in Proprietary GuideMark  
& GPS Fund Strategies

AssetMark Platform Fee CURRENT NEW

AssetMark Global GuideMark Market Blend
AssetMark Global Opportunistic Fixed Income Fund*
AssetMark US GuideMark Market Blend
Litman Gregory Global GuideMark ACE
Litman Gregory Global GuideMark ACE, Tax Sensitive
New Frontier Global GuideMark ACE
New Frontier Global GuideMark ACE, Tax Sensitive
AssetMark Managed Futures Strategy Fund
GPS Fund Strategies Comprehensive Accumulation
GPS Fund Strategies Accumulation w/o Alternatives
GPS Fund Strategies Comprehensive Distribution
GPS Fund Strategies Distribution w/o Alternatives
GPS Focused Core Markets
GPS Focused Low Volatility
GPS Focused Multi-Asset Income
GPS Focused Tactical
GPS Accumulation, Diversifier Tilt*
GPS Accumulation, Core Markets Tilt*
GPS Distribution, Diversifier Tilt*
GPS Distribution, Core Markets Tilt* 

AssetMark Global GuideMark Market Blend
AssetMark US GuideMark Market Blend
Litman Gregory Global GuideMark ACE
Litman Gregory Global GuideMark ACE, Tax Sensitive
New Frontier Global GuideMark ACE
New Frontier Global GuideMark ACE, Tax Sensitive
AssetMark Managed Futures Strategy Fund
GPS Fund Strategies Comprehensive Accumulation
GPS Fund Strategies Accumulation w/o Alternatives
GPS Fund Strategies Comprehensive Distribution
GPS Fund Strategies Distribution w/o Alternatives
GPS Focused Core Markets
GPS Focused Low Volatility
GPS Focused Multi-Asset Income
GPS Focused Tactical

$0-$250,000 0% 0.25%

$250,000-$500,000 0% 0.15%

$500,000-$1,000,000 0% 0.10%

$1,000,000-$2,000,000 0% 0.10%

$2,000,000-$3,000,000 0% 0.10%

$3,000,000-$5,000,000 0% 0.10%

$5,000,000+ 0% 0.10%

Administrative/ Custody Fee Not Applicable Not Applicable

Minimum Platform Fee Not Applicable Not Applicable

* These Strategies will be terminated in March 2021.
Each fee schedule is tiered so that the first dollar received the highest fee and only those assets over the breakpoints receive the reduced fees. Stated Platform Fee rates are 
annual rates but assessed on a quarterly basis

Platform Fee Changes
Effective April 1, 2021



Page 1 of 11Client Services Agreement

TABLE OF CONTENTS

1. SERVICES . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2

2. ACCOUNT AUTHORIZATION . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4

3. FEES. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8

4. AUTHORIZATION TO DEBIT ACCOUNT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8

5. ADDITIONS TO AND WITHDRAWALS FROM THE ACCOUNT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8

6. LIMITATION OF LIABILITY; INDEMNIFICATION . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9

7. ASSIGNMENT/TERMINATION . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10

8. MISCELLANEOUS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10

This must remain with the Client



Page 2 of 11Client Services Agreement

By executing the Account Set-up and Application Form (“Account Set- 
Up”), you, the Account Owner (the “Client”), agree to the terms of 
this Client Services Agreement (“Agreement” or “CSA”), which will be 
identified in the Account Set-Up or in other documentation as either 
a Discretionary CSA or Non-Discretionary CSA. The terms of the 
Discretionary CSA and Non-Discretionary CSA are the same, except 
where expressly noted. You agree to retain the Financial Advisory 
Firm and its associated Financial Advisor, named in the Account Set-
Up Form to provide investment advisory services to the “Account” 
you are establishing. The Financial Advisory Firm and its associated 
Financial Advisor are together referred to as the “Advisor” in this 
Agreement. If a discretionary manager is selected, you also agree 
to retain the designated discretionary manager (the “Discretionary 
Manager”), and that Discretionary Manager becomes incorporated as 
a part of this Agreement. This Agreement may establish one or more 
investment accounts (each an “Account”), although the singular form 
will be used throughout this Agreement.

The platform is an investment advisory, asset allocation and individual 
account management program (“Platform”) sponsored by AssetMark, 
Inc. (“AssetMark”). This Agreement establishes an Account on the 
AssetMark Platform.

The Advisor will provide advice concerning funds to be invested in 
the Account by the Client through the Platform. The Platform includes 
Mutual Fund, Exchange-Traded Fund (“ETF”) and various Privately 
Managed Account investment solutions (the “Solution Types”), or a 
blend of these investment solutions, e.g. Multiple Strategy Accounts 
(“MSAs”), each with a number of options and a range of Risk/Return 
profiles (the “Risk/Return Profiles”) and Investment Approaches 
(the “Investment Approaches”) so that the Client can customize 
a strategy by which each Account will be maintained under this 
Agreement (referred to as the Account’s “Strategy”). The Client’s 
Accounts shall, collectively, be referred to as the Client’s “Portfolio.” 
The responsibilities of the Advisor and the Client are discussed below. 

1. SERVICES

(a) The Advisor’s Services.

 The Client shall provide the Advisor with information concerning 
the Client’s financial situation, investment objectives and any 
investment restrictions. This information shall be used to assist the 
Client and the Advisor in determining the suitability of the Solution 
Types and the Strategies available within the Solution Types to 
be selected for the Client. The Advisor shall furnish continuous 
advice as to the investment of the Client’s Portfolio based on 
the Client’s objectives and instructions, and shall be responsible 
for determining that the Strategy or Strategies selected for the 
Client’s Portfolio are suitable and appropriate based on such 
objectives and instructions. The Advisor shall initiate the steps 
necessary to open each Account, and shall remain available to the 
Client during normal business hours for consultation regarding the 
administration of any Account and the Client’s financial situation 
and investment objectives. The Client agrees to promptly furnish, 
or to cause the Client’s Custodian, as defined below, or agent to 
furnish, to the Advisor all data and information the Advisor may 
reasonably request to render the investment advisory services 
described above. The Client shall be solely responsible for the 
completeness and accuracy of the data and information furnished 
by the Client to the Advisor hereunder.

 The Client shall promptly advise the Advisor of any changes or 
modifications to the Client’s objectives or financial situation, 
and any specific investment restrictions relating to an Account. 

The Client shall promptly notify the Advisor in writing if the 
Client considers any investments recommended or made for an 
Account to violate such objectives or restrictions or if any Account 
statement reflects an error in the execution of the Client’s 
directions. The Client and the Advisor shall consult on a periodic 
basis regarding the Client’s investment objectives. The Client may 
at any time direct the Advisor to sell such investments or take 
such other lawful actions as the Client may specify to effect an 
Account’s compliance with the Client’s investment objectives. In 
addition, the Client may notify the Advisor at any time that funds 
in an Account may not be invested in specific securities, and 
the Advisor shall promptly take action to implement reasonable 
restrictions. While invested through the Platform, the Client’s 
funds and securities will be maintained by an account custodian 
(the “Custodian”) pursuant to a separate agreement between the 
Client and the Custodian.

 (i) The Mutual Fund and ETF Account Solution Types.

 For accounts invested in the Mutual Fund, ETF and/or a blend of 
Mutual Funds/ETF Solution Types, the Advisor shall advise the 
Client with respect to the selection of a Risk/Return Profile, and a 
corresponding Investment Approach established and maintained 
by one of the investment management firms providing such 
models to the Platform (the “Portfolio Strategists”), in order to 
specify a Strategy for each Account.

 The Client understands and agrees that, in any Mutual Fund, 
ETF and/or a blend of Mutual Fund/ETF Accounts, the Advisor, 
AssetMark, any Custodian and any Portfolio Strategist shall 
not have any discretionary authority over any such Account. 
The Client retains full authority to direct the execution of any 
transaction in each such Account, including the purchase or sale 
of any specific mutual fund or ETF security, and to select or 
change the Strategy for each Account. The Client understands 
and acknowledges that any Portfolio Strategist is not acting 
as an investment adviser and does not have any duties or 
obligations with respect to the Client. The Client will rely solely 
on the Advisor for investment advice under this Agreement.

 If this Agreement is a Discretionary CSA, Section 1(a)(i) 
above is amended in its entirety to read as follows:

 The Advisor will be solely responsible for directing the 
investment and reinvestment of the assets invested in Mutual 
Fund, ETF and/or a blend of Mutual Funds/ETF Solution Types, 
in accordance with the information provided by the Client. The 
Advisor will manage the Account through the Platform on a 
limited discretionary basis in accordance with the investment 
objectives of the Client, and subject to the Client meeting 
the Advisor’s minimum Account size, which the Advisor may 
establish or adjust from time to time.

 The Client understands and agrees that, in any Mutual Fund, 
ETF and/or a blend of Mutual Fund/ETF Accounts, AssetMark, 
any Custodian and any Portfolio Strategist shall not have any 
discretionary authority over any such Account. The Client 
understands and acknowledges that any Portfolio Strategist is 
not acting as an investment adviser and does not have any 
duties or obligations with respect to the Client. The Client 
will rely solely on the Advisor for investment advice under  
this Agreement.

 (ii) The Privately Managed Account Solution Types.

 Privately Managed Accounts (“PMAs”), also referred to as 
Separately Managed Accounts (“SMA”) may be invested in 
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the Individually Managed Account (“IMA”), Savos Preservation 
Strategy, Savos Fixed Income Accounts, or Unified Managed 
Account (“UMA”) Solution Types. For PMAs, the Advisor shall 
provide advice to the Client with respect to the selection of an 
IMA, Savos Preservation Strategy, Savos Fixed Income and/or 
UMA Solution Type and a Strategy for each Account.

 The Client shall rely solely on the Advisor for investment advice 
with respect to the selection of (a) one or more investment 
managers (the “Investment Managers”), to provide 
discretionary investment management services with respect to 
a third-party or affiliated IMA, Savos Preservation Strategy, and 
Savos Fixed Income Strategy or (b) an investment manager to 
serve in the capacity of an overlay manager of the Account (the 
“Overlay Manager”) or a UMA Strategy, all as outlined below. 
The Investment Managers and the Overlay Managers are, 
collectively, referred to as the “Discretionary Managers.” The 
Client understands and agrees that, in connection with any IMA, 
Savos Preservation Strategy, Savos Fixed Income and UMA 
Account, the Discretionary Managers will render discretionary 
management services, but neither the Advisor, any Custodian, 
any Portfolio Strategist nor any of the investment professionals 
providing asset allocation models of recommended securities 
for UMA Accounts (the “Investment Management Firms”) 
shall have any discretionary authority over management of the 
Account. The Client retains full authority to select the Strategy 
for the Account. The Client understands and acknowledges 
that any Portfolio Strategist or Investment Management Firm 
is not acting as an investment adviser and does not have any 
duties or obligations with respect to the Client.

 AssetMark, through its Aris and Savos Investments (“Savos”) 
divisions may serve as a Discretionary Manager for Accounts 
on the Platform. An AssetMark Platform Disclosure Brochure, 
which includes more detailed information about Solution Types 
offered through AssetMark’s Aris and Savos Divisions, will be 
provided to each Client.

 (iii) Non-Managed Account.

 The Client may establish an Account to hold “non-managed” 
assets (a “Non-Managed Account”). Such Account may 
include a No Strategist Account, or an Administrative Account. 
An Account designated by the Client as a Non-Managed 
Account will be linked to the Client’s Account on the Platform 
for administrative and reporting purposes only. The Non-
Managed Account will not be invested in any Solution Type 
described in the Platform Disclosure Brochure and no advisory 
services, or any services other than such administrative and 
reporting services, will be rendered with respect to such 
Account pursuant to this Agreement.

 The Client acknowledges that the Non-Managed Account is 
subject to the provisions set forth in Sections 3 through 8 
of this Agreement. However, the Non-Managed Account is 
not subject to the Trading Authorizations or the Discretionary 
Manager designations provided for in Sections 1 and 2 of 
this Agreement, as the Client will be solely responsible for 
directing any transactions in the Non-Managed Account by 
providing instructions to either the Advisor or the Custodian to 
be executed directly with the Custodian.

 The account may be subject to an Administrative Fee, as 
outlined in the attached Client Billing Authorization, which 
shall be calculated and billed in the manner outlined in Section 
3 of this Agreement.

(b) Investment Management Services

 Individually Managed Accounts, Manager Select Accounts, 
Savos Preservation Strategy, Savos Fixed Income Accounts, 
Consolidated Managed Accounts, Unified Managed Accounts, 
GPS Select and Market Blend ETF Strategies. The services 
provided by the Discretionary Managers are outlined below. A 
Discretionary Manager shall have no obligation to provide any 
services for an Account until it accepts the Account in accordance 
with its terms, and may elect not to accept such an Account in its 
sole and absolute discretion, including, without limitation, if the 
Discretionary Manager deems restrictions to be imposed on the 
account to be unreasonable.

 (i) Individually Managed Accounts.

 With respect to Individually Managed Accounts (“IMAs”), 
the Investment Manager(s) designated by the Client shall 
provide discretionary investment management of the Client’s 
Account(s), consistent with the Strategy selected for each 
such Account. Some IMA Accounts may not have Investment 
Approaches or separate Risk/Return Profiles.

 Options strategies may be used for certain IMA Solutions. 
Clients should consider their financial resources, investment 
objectives and tolerance for risk and should be aware that 
options trading can be highly speculative and could result in 
financial losses even though margin borrowing will not be 
used for the types of options traded by these Client Accounts. 
Clients will be obligated to deliver the underlying security 
within the prescribed time for a call option that is exercised. 
Each of AssetMark and the Investment Manager is authorized 
to act as the Client’s agent to complete the Client’s obligations 
with respect to any options in the Client Account. The Client 
agrees to assume the financial risks of options transactions. 
All options transactions are subject to the rules, regulations, 
customs and practices of The Options Clearing Corporation 
(OCC) and the securities exchange, association or clearing 
organization through which the transactions are executed. 
Expiring options that are valuable (meaning, in the money) are 
exercised automatically pursuant to the exercise by exception 
procedure of the OCC. Additional information about the 
risks, characteristics and features of options is available at:  
http://www.optionsclearing.com/components/docs/riskstoc.pdf.

 (ii) Savos Preservation Strategy and  
Savos Fixed Income Accounts.

 AssetMark, through Savos, will serve as Investment Manager 
and provide discretionary investment management services for 
Clients invested in Savos Preservation Strategy and Savos Fixed 
Income Strategies. An AssetMark Platform Disclosure Brochure, 
which includes more detailed information about Solution Types 
offered through AssetMark’s Savos Division, will be provided to 
each Client.

 (iii) Unified Managed Accounts.

 Savos and Aris, as the Overlay Managers, are each designated 
by the Client, and shall provide discretionary investment 
management of the Client’s Account(s), consistent with the 
Strategy selected for each Account. For the Unified Managed 
Accounts (“UMAs”), these discretionary investment 
management services may include the coordination of asset 
allocation models of recommended securities developed by 
the Investment Management Firms as well as the investment 
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of the Client’s Account(s) in individual securities and/or 
securities of pooled investment vehicles (including Mutual 
Funds and ETF’s) selected by the Overlay Manager.

 (iv) Other Solutions: GPS Fund Strategies, GPS Select, Custom 
GPS Select, Market Blend Strategies, Multiple Strategy 
Accounts and Alternative Investments

 With respect to the GPS Fund Strategies, GPS Select and 
the Market Blend Strategies, AssetMark shall provide limited 
discretionary investment management of the Client’s Account(s), 
consistent with the Strategy selected for each such Account. 
These limited discretionary investment management services 
shall include the coordination of asset allocation models of 
recommended securities developed by Portfolio Strategists and 
Investment Management Firms, whose role will be limited to 
providing recommendations to AssetMark.

 GPS Fund Strategies

 For GPS Fund Strategies, AssetMark will provide investment 
allocations across Investment Approaches based on investment 
objectives, market outlook, risk profile and other preferences.

 GPS Select

 GPS Select will invest in pre-determined allocations to various 
Investment Approaches, and additional investment options. 
Within each Asset Allocation approach, AssetMark will make 
allocations to various Portfolio Strategists and Investment 
Managers, including Savos. For the GPS Select Solution, 
AssetMark shall provide limited discretionary investment 
management services to the Account, and the Client grants 
AssetMark the authority to make allocation decisions and to 
buy and sell securities and investments for the Account, and 
such other limited discretionary authorities.

 Custom GPS Select

 GPS Select, as described above, may be customized within 
a specific range of pre-determined allocations to various 
Investment Approaches. Selection may be made from various 
Portfolio Strategists and Investment Managers, including 
Savos, and Proprietary Funds. In doing so, and by selecting 
within the range of pre- determined allocations, a Custom GPS 
Select account will be established. Each Portfolio Strategist, 
Investment Manager, or mutual fund selection is referred to 
as a “sleeve” allocation. AssetMark will make available the 
specific range of pre-determined allocations, which may be 
updated from time to time. The number of sleeves selected 
may vary within a minimum of three and maximum of eight 
sleeve selections, to comprise the entire Custom GPS Select 
account. The minimum investments by sleeve may vary.

 Market Blend Strategies

 For the Market Blend Strategies, AssetMark will make 
allocations across seven core asset classes in an effort to 
capture broad capital market returns while seeking to balance 
the pursuit of maximum total return against the control of 
risk in the portfolio. These Strategies may be single strategy 
mutual fund or ETF strategies. AssetMark shall provide 
limited discretionary investment management services to the 
Account, and the Client grants AssetMark the authority to buy 
and sell securities and investments for the Account and such 
other discretionary authorities.

 

 Multiple Strategy Accounts

 Certain Solution Types discussed above are also available as 
sleeve level options within a Multiple Strategy Account. In a 
Multiple Strategy Account, an Account may be customized 
with no set allocation limits. Selection may be made from 
various Portfolio Strategists and Investment Managers, 
including Savos, and Proprietary Funds. In selecting and 
determining the allocations in each sleeve, a Multiple Strategy 
Account will be established. The number of sleeves selected 
may vary within a minimum of two and maximum of eight 
selections, to comprise the Multiple Strategy Account. The 
minimum investments by sleeve may vary.

 Alternative Investments

 Alternative Investments are non-publicly traded securities, 
such as hedge funds, private equity funds, private placements, 
and other securities (“Alternative Investments”). For more 
information regarding AssetMark’s provision of Alternative 
Investments, and limitations around valuing such investments, 
refer to the AssetMark Platform Disclosure Brochure.

 Advisor Managed Portfolios/Custom Accounts 

 If this Agreement is a Discretionary CSA, the Advisor may 
offer “Custom Accounts” managed by the Advisor through 
AssetMark’s Advisor as Strategist or Advisor Managed 
Portfolio program. The Advisor manages each Custom 
Account with discretionary authority to invest and reinvest 
Account assets and is solely responsible for determining 
account assets and giving instructions for trades and 
rebalances. AssetMark does not provide any investment 
advice to Custom Accounts, does not have or exercise any 
discretionary authority with regard to Custom Accounts and 
does not supervise the Custom Accounts or the Financial 
Advisory Firm in its management of Custom Accounts. 

(c) AssetMark Platform Services.

 The Advisor has contracted with AssetMark to provide certain 
administrative services with respect to the Platform, including 
the selection and on-going monitoring of the Portfolio Strategists, 
Discretionary Managers and Investment Management Firms 
participating in the Platform, administration of Platform Accounts, 
fee billing, and the production of quarterly performance reports. 
AssetMark has contracted with one or more of the Portfolio 
Strategists to provide services with respect to investment 
manager selection and/or monitoring and the development of 
asset allocation models and multi-manager portfolios. 

 The Client acknowledges that a reasonable amount of time will 
be needed to purchase, redeem and/or transfer assets through 
the Platform, to change Strategies or components of Strategies, 
and to manage necessary bookkeeping, record keeping and 
processing, subject to the rules and conditions of all parties 
involved in processing transactions, and that there are limitations 
on the management of accounts on the Platform, including the 
securities and types of investments that can be held by accounts 
on the Platform. The Advisor and AssetMark shall not be held 
liable for losses due to market value fluctuations during the time 
taken for these transactions.

(d) Custodial and Trading Services.

 Pursuant to a separate agreement or contract, a Custodian 
will provide custodial account services to the Client. Services 
provided by the Custodian include trading and custody of 
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individual securities, mutual funds, ETFs and other assets for the 
benefit of the Client’s Accounts, monthly or quarterly account 
statements, certain tax reporting, delivery of mutual fund and 
ETF prospectuses, proxy materials and other similar services. The 
Client should carefully review all the terms and conditions of the 
agreement(s) the Client signs with the Custodian. All aspects of 
the Client’s account with the Custodian are governed by the terms 
and conditions described in the Client’s applicable agreement 
with the Custodian and not by this Agreement.

2. ACCOUNT AUTHORIZATION

(a) Mutual Fund, ETF and Mutual Fund/ETF Blend Accounts.

 The Client will be solely responsible for directing the investment and 
reinvestment of the assets in each Mutual Fund, ETF and Mutual 
Fund/ETF Blend Account. Each Account will initially be invested 
in accordance with the Solution Type and Strategy selected and, 
thereafter, as the Client may direct from time to time. The Advisor is 
not authorized to exercise any discretion concerning transactions in 
the Account, and all transactions in these Accounts will be executed 
only in accordance with the express prior authorization of the Client. 
The Client understands that the Portfolio Strategists will periodically 
rebalance and adjust the asset allocations applicable to the Risk/
Return Profile selected by the Client.

 The Client hereby instructs, authorizes and directs that each 
Mutual Fund, ETF or Mutual Fund/ETF Blend Account be invested 
in accordance with all adjustments and rebalancing of the asset 
allocations applicable to the Portfolio Strategist and Strategy 
that the Client has selected for each Account unless and until 
the Client expressly instructs the Advisor to terminate such 
adjustments and rebalancing and/or executes written instructions 
to change the Strategy of the Account. If, in connection with any 
adjustment or rebalancing of an asset allocation by a Portfolio 
Strategist, any trade in the Client’s Account would result in an 
immaterial amount, the Client authorizes the omission of any 
such trade. Such omission may result in an immaterial variation 
from the Portfolio Strategist’s asset allocation. The Account will 
continue to be adjusted and rebalanced consistent with the 
selected Portfolio Strategist’s asset allocation, subject only to 
such immaterial variances. The Client will receive notification of 
all transactions implemented in the Account in compliance with 
the foregoing authorizations on a periodic basis in the form of an 
account statement to be provided to the Client by Custodian.

 The Client may, at any time and from time to time, identify for 
the Advisor in writing any mutual funds or ETFs that the Client 
does or does not want purchased for the Account, and the Advisor 
shall follow such instructions. In the event that the Client gives 
any instructions that would cause a Mutual Fund or ETF Account 
to vary from the Strategy selected by the Client, including the 
asset allocations applicable to the selected Portfolio Strategist 
and Risk/ Return Profile, the Client acknowledges and agrees that 
the Account is thereafter deemed a “Custom Account” and not 
an account invested pursuant to a Strategy. The Custom Account 
will not thereafter be automatically rebalanced in accordance 
with changes by the Portfolio Strategist to the asset allocations 
in the previously selected Strategy but will be adjusted only upon 
specific instructions of the Client.

 In all purchases, sales and transfers for the Account, the Custodian 
is authorized to follow the instructions of the Advisor in every 
respect concerning the Account. With respect to ETF Accounts 
which may include ETFs for which it may be impracticable to 

execute transactions in a single day in response to a Portfolio 
Strategist’s adjustments and rebalancing of its ETF Account, 
the Client also hereby instructs, authorizes and directs that such 
Accounts be traded in accordance with instructions on timing and 
price levels given by AssetMark to the Custodian, which AssetMark 
may obtain from the Portfolio Strategist to the extent practicable or, 
in the case of exceptionally high volume requests, in accordance 
with instructions provided by AssetMark to an alternate broker or 
“authorized participant” liquidity provider selected by AssetMark 
with the instruction to provide liquidity on a net fee basis. The Client 
instructs, authorizes and directs that AssetMark may contract with 
executing brokers to assist in effecting such trades. The Client 
retains authority over such purchases, investments, transfers, 
withdrawals and sales, as well as with respect to all other things 
necessary or incidental thereto, including effectuating tenders, 
exchanges, redemptions or other similar actions with respect to 
securities held in the Account.

 Clients invested in Mutual Fund and ETF Solution Types will be 
entitled to receive prospectuses, proxy solicitations and other 
issuer-related shareholder materials concerning the securities 
held in such Accounts (the “Shareholder Materials”), and will be 
entitled to vote all proxies solicited with respect to securities held 
in each such Account, provided that the delivery of Shareholder 
Materials and proxy voting rights will be subject to the terms 
and conditions of the custody agreement entered into between 
the Client and the Client’s selected Custodian, and the Client’s 
rights to receive Shareholder Materials and vote such proxies can 
be assigned or delegated to the Advisor, with the Advisor’s prior 
approval, or such other party as the Client may determine in the 
Client’s discretion.

If this Agreement is a Discretionary CSA, the above, 2(a) is 
amended in its entirety to read as follows:

(a) Mutual Fund, ETF and Mutual Fund/ETF Blend Accounts.

 In connection with the Client’s appointment of the Advisor, the 
Client hereby authorizes the Advisor to buy, sell or transfer on a 
limited discretionary basis, open-end Mutual Funds or ETFs. The 
Advisor is hereby authorized, in its sole discretion, to select one 
or more Mutual Fund, ETF or Mutual Fund/ETF Blend Strategies 
for the Client’s Accounts, direct that the Client’s Accounts be 
automatically rebalanced in accordance with a Portfolio Strategist’s 
periodic adjustments to its asset allocation models and change the 
Strategy used for the Client’s Account. The Advisor is responsible 
for ensuring that the Strategy selected for a Client and any periodic 
rebalancing or adjustment of the Client’s Account or other change 
in the Strategy used for the Client’s Account are appropriate 
for the Client in light of the Client’s investment objectives and 
financial circumstances. Client hereby further authorizes Advisor, 
in Advisor’s sole discretion, to adjust elements of the Account 
Strategy, invest the Account in securities and investments that 
are not included in the Strategies, adjust the relative weightings 
of securities and investments that are included in the Strategies 
and/or decline to rebalance the Client’s Account in response to 
a Portfolio Strategist’s periodic rebalancing of its asset allocation 
models. If an Account is so adjusted or invested so that Account’s 
investments vary from the asset allocation model provided by a 
Portfolio Strategist, the Account will be considered a “Custom 
Account,” and it will no longer be invested pursuant to a Strategy 
and automatically rebalanced in accordance with changes by the 
Portfolio Strategist, and it will be adjusted only upon specific 
instructions of the Advisor. Notwithstanding the foregoing, if, 
in connection with any adjustment or rebalancing of an asset 
allocation by a Portfolio Strategist, any trade in the Client’s Account 
would result in an immaterial amount, the Client and Advisor 
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authorize the omission of any such trade. In such an instance, the 
Account will not be considered a Custom Account and the Account 
will continue to be adjusted and rebalanced consistent with the 
selected Portfolio Strategist’s asset allocation, subject only to 
such immaterial variances. The Client will receive notification of 
all transactions implemented in the Account in compliance with 
the foregoing authorizations on a periodic basis in the form of an 
account statement to be provided to the Client by Custodian.

 The Client may, at any time and from time to time, identify for 
the Advisor in writing any mutual funds or ETFs that the Client 
does or does not want purchased for the Account, and the Advisor 
shall follow such instructions. In the event that the Client gives 
any instructions that would cause a Mutual Fund, ETF or Mutual 
Fund/ ETF Blend Account to vary from the selected Strategy, 
including the asset allocations applicable to the selected Portfolio 
Strategist and Risk/ Return Profile, the Client acknowledges and 
agrees that the Account is thereafter deemed a Custom Account 
and not an account invested pursuant to a Strategy. The Custom 
Account will not be automatically rebalanced in accordance with 
changes by the Portfolio Strategist to the asset allocations in 
the previously selected Strategy but will be adjusted only upon 
specific instructions of the Advisor.

 In all purchases, sales and transfers for the Account, the Custodian 
is authorized to follow the instructions of the Advisor in every 
respect concerning the Account. With respect to ETF Accounts 
which may include ETFs for which it may be impracticable to 
execute transactions in a single day in response to a Portfolio 
Strategist’s adjustments and rebalancing of its ETF Account, 
the Client and Advisor hereby instruct, authorize and direct that 
such Accounts be traded in accordance with instructions on 
timing and price levels given by AssetMark to the Custodian, 
which AssetMark may obtain from the Portfolio Strategist to 
the extent practicable. When a Portfolio Strategist implements a 
reallocation adjustment or rebalance to its ETF strategy, and/or 
in the case of exceptionally high volume requests, the Client and 
Advisor hereby instruct, authorize and direct that such Accounts 
be traded in accordance with instructions provided by AssetMark 
to an alternate broker or “authorized participant” liquidity provider 
selected by AssetMark with the instruction to “step out” those 
trades on a net fee basis. The Client and Advisor instruct, authorize 
and direct that AssetMark may contract with executing brokers to 
assist in effecting such trades. The Advisor retains authority over 
such purchases, investments, transfers, withdrawals and sales, 
as well as with respect to all other things necessary or incidental 
thereto, including effectuating tenders, exchanges, redemptions or 
other similar actions with respect to securities held in the Account. 

 Clients invested in Mutual Fund and ETF Solution Types will be 
entitled to receive prospectuses, proxy solicitations and other 
issuer-related shareholder materials concerning the securities held 
in such Accounts (the “Shareholder Materials”), and will be entitled 
to vote all proxies solicited with respect to securities held in each 
such Account, provided that the delivery of Shareholder Materials 
and proxy voting rights will be subject to the terms and conditions 
of the custody agreement entered into between the Client and 
the Client’s selected Custodian, and the Client’s rights to receive 
Shareholder Materials and vote such proxies can be assigned or 
delegated to the Advisor, with the Advisor’s prior approval, or such 
other party as the Client may determine in the Client’s discretion. 

(b) Privately Managed Accounts and Other Solution Types.

 Individually Managed Accounts, Savos Preservation Strategy, 
Savos Fixed Income Accounts, GPS Select, Market Blend ETF 
Strategies, or UMAs. The Client hereby appoints (i) the Investment 

Manager(s) with respect to each Individually Managed Account, 
and/or (ii) the Overlay Manager with respect to each UMA Account, 
in each case to act as the Client’s agent and attorney-in-fact with 
discretionary power to buy, sell or otherwise effect transactions in 
stocks, options, bonds, mutual funds, exchange traded funds and 
any other securities for the Client’s Account consistent with the 
Strategy selected for the Account by the Client.

 The Client acknowledges that for IMA, Savos Preservation 
Strategy, Savos Fixed Income Accounts, GPS Select, Market 
Blend ETF Strategies, or UMA, the Discretionary Manager(s) 
designated by the Client shall be solely responsible for the day-
to-day investment management decisions for such Accounts, 
and that neither the Advisor, nor any Portfolio Strategist, nor any 
Investment Management Firm, nor AssetMark (except when 
acting as a Discretionary Manager through Savos, Aris, or for the 
GPS Select or Market Blend ETF Strategies), shall be responsible 
for making, or authorized to make, such decisions, or for monitoring 
transactions directed by the Discretionary Manager, including for 
conformity with the Client’s selected Strategy. The Client will 
receive confirmation of all trades executed in the Account from 
the Custodian in the form of separate trade confirmations for 
each trade, aggregate trade confirmations on periodic account 
statements, or both as outlined in the Agreement executed 
between the Client and the Custodian.

 The Client shall have the right to impose reasonable restrictions with 
respect to the management of the Account by each Discretionary 
Manager, including restricting investments in specific securities, 
provided that any such restrictions are subject to the approval of 
each Discretionary Manager. Each Discretionary Manager shall be 
reasonably available to the Client for joint consultation, along with 
the Advisor, regarding the management of the Account and the 
Client’s financial situation and objectives. The Client shall retain 
exclusive authority to designate any Discretionary Manager 
and select a Strategy for any Account and the Advisor shall 
have no authority to direct the investment or reinvestment of 
assets in the Account, without express Client authorization, 
or to otherwise manage the Account on a discretionary basis. 

 If this Agreement is a Discretionary CSA, the last sentence of 
the above, third paragraph of 2(b), which provides that the 
Advisor shall have no authority to direct the investment of 
Account assets (shown in bold), is deleted in its entirety.

 The Client shall retain the right to receive Shareholder Materials 
relating to the securities held in the Client’s IMA, Savos Preservation 
Strategy, Savos Fixed Income Accounts, or UMA and shall retain 
the right to vote any voting securities and direct the voting of 
any proxies with respect to such securities. Notwithstanding the 
foregoing, in selecting the Discretionary Manager or the Account, 
the Client directs the Discretionary Manager(s) to vote the proxies 
in their discretion and to receive all Shareholder Materials with 
respect to the securities held in the Client Account(s), and the 
Client represents that under applicable instruments or governing 
law, it is authorized to make such direction. Such direction may 
be amended by the Client at any time by delivering written notice 
to the Advisor, and the Advisor shall promptly deliver any such 
notice through AssetMark to the Discretionary Manager. The 
Client understands and agrees that the terms and conditions of 
the Client’s election to receive Shareholder Materials and vote 
proxies, or to delegate to the Discretionary Manager the voting 
of proxies and receipt of Shareholder Materials, is subject to 
the terms and conditions imposed by the Custodian and each 
Discretionary Manager. With regard to the Savos Solutions, GPS 
Select and the Market Blend ETF Strategies, the Client will receive 
proxies if the Account is custodied at a third-party custodian.
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 It is understood and agreed that the Custodian will generally be 
responsible for executing trades and selecting brokers or dealers 
for such execution. However, whenever any Discretionary Manager 
chooses to execute a trade through other than the Custodian and 
is responsible for selection of the executing broker or dealer, the 
Discretionary Manager shall seek to obtain the best price and 
execution for the Client’s Account. However, this shall not obligate 
any Discretionary Manager to solicit competitive bids for each 
transaction or to seek the lowest commission cost available to the 
Client’s Account, as long as the Discretionary Manager reasonably 
believes that the broker or dealer selected by it can be expected 
to obtain a “best execution” market price on the particular 
transaction and determines in good faith that the commission cost 
is reasonable in relation to the value of the brokerage and research 
services provided by such broker or dealer to the Discretionary 
Manager, all as may be consistent with applicable rules and 
guidelines promulgated from time to time by the United States 
Securities and Exchange Commission (“SEC”). In particular, the 
Discretionary Manager may, in accordance with Section 28(e) of 
the Securities Exchange Act of 1934, cause brokers executing 
transactions in the Client Account to be paid commissions in 
excess of those another broker or dealer might charge, after 
determining in good faith that such amount of commission is 
reasonable in relation to the value of the brokerage, research 
and any other services provided to the Discretionary Manager by 
such broker. It is also understood that the Discretionary Manager 
may combine transactions for the Client’s Account with those 
of other clients and may request that the broker executing such 
transactions record the price as the average of the prices at which 
such broker executes such transactions. The foregoing provisions 
are intended to require the Discretionary Manager to adhere to 
the fiduciary standards required of an investment advisor under 
all federal and state securities laws, and interpretations of those 
laws, applicable to the services and transactions contemplated in 
this Agreement. These provisions are not intended to expand the 
obligations of the Discretionary Manager beyond the scope of the 
standards required under such laws nor to limit the application of 
such standards to the Discretionary Manager in its performance of 
services under this Agreement.

(c) General Provisions.

 Neither the Advisor, the Discretionary Managers, AssetMark, 
the Portfolio Strategists nor the Investment Management Firms 
shall advise or act for the Client with respect to any legal matters, 
including bankruptcies or class actions, with respect to securities 
held in the Account.

 All assets invested by the Client will be deposited into the Client’s 
Account with the Custodian. If the Client deposits securities into 
the Account, and (a) the Account is a taxable account, and (b) such 
securities match the current portfolio holdings of any selected 
Investment Manager or selected Strategy , then the Client authorizes 
the transfer of such securities to the specific account to be managed 
on a discretionary basis by such Investment Manager. By executing 
this Agreement and depositing securities in the Account, the 
Client hereby authorizes the Advisor and AssetMark to provide 
liquidation instructions to the Custodian to liquidate at their 
current market value any securities deposited into the account 
that do not match the current portfolio holdings of any of 
the Client’s designated Discretionary Managers or selected 
Strategies, as the case may be. The Client acknowledges that 
the liquidation of securities in the Account may result in a 
taxable event for the Client. Further, the Client acknowledges 
that upon the transfer of securities to a designated Discretionary 
Manager, such manager may exercise its discretionary authority to 
liquidate all or a portion of such securities in accordance with the 

investment objectives established by such Discretionary Manager 
and the selected Strategy.

 The Client also authorizes AssetMark to forward transactions 
to the Custodian on behalf of the Advisor and to receive daily 
downloads of all account activity from the Custodian. Except 
with respect to payment of fees as expressly provided hereunder, 
the Advisor is not authorized to withdraw or transfer any money, 
securities or property out of the Account either in the name of 
the Client or otherwise, without the instructions from the Client, 
and acceptance of those instructions by the respective Custodian, 
subject to its policies and procedures.

 If this Agreement is entered into by a trustee or other fiduciary, 
including but not limited to someone meeting the definition of 
“fiduciary” under the Employee Retirement Income Security 
Act of 1974 (“ERISA”) or an employee benefit plan subject to 
ERISA, such trustee or other fiduciary represents and warrants 
that the Client’s participation in the Platform is permitted by the 
relevant governing instrument of such plan, and that Client is 
duly authorized to enter into this Agreement. The Client agrees 
to furnish the Advisor with such documents as it shall reasonably 
request with respect to the foregoing. The Client further agrees to 
notify the Advisor in writing of any event which might affect this 
authority or the validity of this Agreement. The Client additionally 
represents and warrants that (a) its governing instruments 
provide that an “investment manager” as defined in ERISA may 
be appointed, and (b) the person executing and delivering this 
Agreement on behalf of the Client is a “named fiduciary” (as 
defined in ERISA) who has the power under the plan to appoint an 
investment manager.

 The Client understands that the Advisor, the Discretionary 
Managers, the Portfolio Strategists, the Investment Management 
Firms and their affiliates may perform advisory and/or brokerage 
services including investment reporting for various clients, and 
that the Advisor may give advice or take actions for other clients 
that differ from the advice given for a Client Account. In addition, 
the Advisor, the Discretionary Managers, the Portfolio Strategists, 
the Investment Management Firms and their affiliates may, but are 
not obligated to, purchase or sell or recommend for purchase or 
sale any security which the Advisor, the Discretionary Managers, 
the Portfolio Strategists, the Investment Management Firms or 
any of their affiliates may purchase or sell for their own accounts 
or the account of any other client. The Client also understands 
that cash awaiting investment or reinvestment may be invested 
in a money market account, a money market fund or other cash 
equivalent offered by the Custodian.

 In connection with the brokerage or custodial accounts and 
limited powers of attorney established by the Client with the 
Custodian in order to implement the Platform, AssetMark may 
be designated as the Client’s “Investment Manager,” “Advisor,” 
“Account Representative” or other similar title. It is understood 
and agreed that any such designation is solely for the purpose of 
permitting AssetMark to fulfill its duties in the administration of 
the Platform as provided herein, and AssetMark has no discretion 
or authority to act with respect to the Client’s account except 
as expressly authorized by the Client or the Advisor pursuant 
to the terms of this Agreement or any Discretionary Manager 
designation pursuant to this Agreement. The Client hereby 
acknowledges and agrees that, except to the extent AssetMark/
Savos/Aris acts as a Discretionary Manager (i) AssetMark is not 
providing the Client with any individual investment advice; and/or 
(ii) AssetMark’s role in connection with this Agreement is limited 
to the administration of the Platform (except where it may also 
act as Strategist).
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 This authorization is a continuing one and shall remain in full 
force and effect and be relied upon until terminated in writing to 
the Advisor and until the Custodian, Advisor and Discretionary 
Managers have actually received a copy of such written 
termination notice, which writing will be deemed to terminate this 
Agreement. Notwithstanding the foregoing, the Agreement will 
remain in effect until all trades initiated prior to receipt of notice 
have cleared in the Account.

3. FEES

The Client will pay an annualized fee payable quarterly in advance, 
in accordance with the Client Billing Authorization appended to 
this Agreement.

The fees applicable to each Account on the Platform may include: 

1. Financial Advisor Fee
2.  Platform Fee, which may include any Strategist or Manager 

Fee, as applicable, and most custody fees. Refer to the 
Platform Disclosure Brochure for complete fee details. 

3. Initial Consulting Fee

The Financial Advisor Fee and the Platform Fee when combined is 
referred to as the “Account Fee.”

For those accounts invested in Third Party Mutual Fund strategies, 
where the client’s Custodian does not charge a custody fee of $37.50/ 
quarter, the account’s Platform Fee will include a flat fee of $37.50/ 
quarter, in addition to the fee listed in the fee schedule that is based 
on the account’s asset value.

Important note: Beginning April 30, 2020, the $37.50/quarter custody/
Platform fee will no longer be charged. However, a minimum Platform 
Fee of $87.50/quarter will be applicable to accounts invested in 
Third Party Mutual Fund strategies. At the end of the quarter, if the 
fees applicable to the Account based on the market value is less 
than $87.50, the account will be charged the difference to meet 
the minimum Platform Fee of $87.50. Refer to the fee table in the 
Platform Disclosure Brochure for complete fee details.

Additional, separate charges to the Account, including execution and 
transfer fees, may be charged by the Custodian.

In addition to the Fees described above, the Client may pay a one-
time Initial Consulting Fee charged by the Advisor upon the initial 
investment in an Account, and upon any additional investment in an 
Account of $2,000 or more, if such an Initial Consulting Fee is set 
forth in the Client Billing Authorization. Additionally, if and to the 
extent that any part of the Fees described above is to be calculated 
or charged in any manner other than as set forth herein, the method 
of calculation and assessment of such fee will be set forth in a Client 
Billing Authorization executed by the Client.

If, for any reason, the value of the Portfolio falls below the Advisor’s 
required minimum account balance, or the value of an Account falls 
below the minimum account balance required by a Discretionary 
Manager, the Advisor or such Discretionary Manager has the right 
to terminate the Account or Accounts. In addition, the Client may 
terminate an Account at any time without penalty under this Agreement, 
but subject to any charges imposed by the Custodian. In the event an 
Account is terminated for any reason during a calendar quarter, the 
Advisor shall return to the Client, within 30 days of the effective date of 
termination, a pro-rated portion of the quarterly fee paid by the Client at 
the beginning of the quarter with respect to such Account.

The Client understands that AssetMark, the Overlay Managers, the 
Investment Management Firms and certain of the Portfolio Strategists 
and their agents may be compensated in connection with their 
respective roles in the Platform, provided that the only fee payable 
by the Client under the Platform shall be the Fees payable hereunder. 
Notwithstanding the foregoing, the Fees do not include any separate 
fees or charges of the Custodian.

If an Account includes mutual funds or ETFs, the Client may also bear 
certain charges imposed by third parties other than the Advisor in 
connection with investments made through the Account, including 
but not limited to mutual fund 12(b)-1 distribution fees, servicing fees, 
purchase fees, redemption fees, sub-accounting fees, management 
fees, mortality, expense risk, administration fees and IRA and Qualified 
Retirement Plan fees. It is understood that fees paid to fund managers 
by mutual funds and ETFs are deducted from each fund’s net asset 
value and as such shall be an indirect expense of the Portfolio. The 
Client understands and agrees that the fees charged to the Portfolio 
may be higher than fees charged by other investment advisors for 
similar services and that mutual funds and ETFs can be purchased 
directly without participation on the Platform.

4. AUTHORIZATION TO DEBIT ACCOUNT

The Client hereby authorizes AssetMark, on behalf of the Advisor 
and the Discretionary Managers, to debit all Fees payable pursuant 
to Section 3 directly from the Portfolio. It is agreed by the Client and 
the Advisor that the fees can be payable through the liquidation of 
any assets held in the Portfolio, and the Client hereby authorizes any 
transactions necessary to the payment of the said fees. The Client 
may further authorize Fees to be debited from a separate account held 
by the Client on the AssetMark Platform by completing and attaching 
alternative fee payment instructions in form and content acceptable to 
the Advisor and AssetMark.

5. ADDITIONS TO AND WITHDRAWALS FROM THE ACCOUNT

The Client may make additions to the Portfolio at any time subject 
to the terms and conditions of the Custodian. The Client may 
request periodic withdrawals at the time the Portfolio is opened or 
thereafter, pursuant to the Custodian’s instructions. The Client may 
withdraw Portfolio assets at any time by submitting instructions to 
the Advisor. If the withdrawal request necessitates the liquidation of 
securities held in the Portfolio, it is understood that the process of 
liquidation and settlement may take up to two weeks to effect, and 
the Client’s account will be debited the amount of any redemption 
fees or other charges imposed by the issuers of securities required 
to be liquidated as a result of the withdrawal request. The Client 
understands that the Platform is designed as a long-term investment 
vehicle and that withdrawals of assets may impair the achievement of 
the Client’s investment objectives. In certain cases, if the Custodian 
is an Annuity Issuer, then specific prior notice may be required 
before effecting withdrawal instructions, as provided in the Annuity 
Prospectus. Withdrawals prior to age 59½ may also have certain tax 
penalties, in addition to being subject to ordinary income tax. The 
Client acknowledges that a reasonable amount of time will be needed 
to purchase, redeem and/or transfer assets on any additions to and 
withdrawals from the Account. The Advisor and AssetMark shall not 
be held liable for losses due to market value fluctuations during the 
time taken for these transactions.
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6. LIMITATION OF LIABILITY; INDEMNIFICATION

THE CLIENT SHOULD NOTE THAT FEDERAL AND STATE LAWS 
IMPOSE LIABILITY UNDER CERTAIN CIRCUMSTANCES FOR 
PERSONS ACTING IN GOOD FAITH AND WITHOUT REGARD TO 
ANY ALLEGATION OF NEGLIGENCE OR WILLFUL MALFEASANCE. 
UNDER FEDERAL SECURITY LAWS, THE ADVISOR OWES ITS 
CLIENTS A FIDUCIARY DUTY, WHICH REQUIRES THE ADVISOR TO 
DEAL FAIRLY AND ACT IN THE BEST INTEREST OF ITS CLIENTS. 
THIS DUTY IMPOSES ON THE ADVISOR THE OBLIGATION TO 
RENDER DISINTERESTED AND IMPARTIAL ADVICE; TO MAKE 
SUITABLE RECOMMENDATIONS TO CLIENTS IN LIGHT OF 
THEIR NEEDS, FINANCIAL CIRCUMSTANCES AND INVESTMENT 
OBJECTIVES; TO EXERCISE A HIGH DEGREE OF CARE TO INSURE 
THAT ADEQUATE AND ACCURATE REPRESENTATIONS AND 
OTHER INFORMATION ABOUT SECURITIES ARE PRESENTED TO 
CLIENTS; AND TO HAVE AN ADEQUATE BASIS IN FACT FOR ITS 
RECOMMENDATIONS, REPRESENTATIONS AND PROJECTIONS. 
NOTHING IN THIS AGREEMENT, EXPRESS OR IMPLIED, SHALL IN 
ANY WAY CONSTITUTE A WAIVER OR LIMITATION OF ANY RIGHTS 
THAT CLIENT MAY HAVE UNDER FEDERAL OR STATE SECURITIES 
LAWS (OR ERISA, IF CLIENT IS A QUALIFIED PLAN UNDER ERISA) 
OR EXCUSE THE BREACH OF ANY FIDUCIARY DUTY LEGALLY 
OWED TO CLIENT.

(a) The Client acknowledges that the Advisor, the Discretionary 
Managers, AssetMark, the Custodian, the Investment Management 
Firms, the Portfolio Strategists and their respective employees and 
agents, are neither agents nor employees of each other nor of any 
of their affiliates, and that no such party shall be liable to the Client 
or any other such party for any act or omission of another such party 
or its employees on the basis of a principal’s liability for the acts 
or omissions of its agent, or on the basis of an employer’s liability 
for the acts or omissions of its employee. Any such party will be 
liable to the Client or any other such party only to the extent of that 
party’s own negligence, bad faith, or violation of Federal or State 
securities laws or breach of any term of this Agreement.

(b) The Client further understands that there is no guarantee that 
the Client’s investment objectives will be achieved and that 
past performance is not a guarantee of future results. Neither 
the Advisor, the Discretionary Managers, AssetMark, the 
Investment Management Firms nor any Portfolio Strategist shall 
have any liability for the Client’s failure to inform the Advisor in 
a timely manner of any material change in the Client’s financial 
circumstances that might affect the manner in which the Client’s 
assets are invested, or to provide the Advisor with any material 
information as to the Client’s financial status or objectives as the 
Advisor may reasonably request, or any material changes thereto.

(c) To the maximum extent allowed by applicable law, the Client 
agrees to hold harmless the Advisor, the Discretionary Managers, 
AssetMark, the Custodian and each of their respective members, 
partners, officers, directors, agents, employees and affiliates from 
any and all claims, liabilities, losses, lost profit or loss of market 
value in the Client’s account, costs, indebtedness or liabilities 
arising from the investment decisions made by the Advisor or the 
Discretionary Managers (collectively, the “Claims”); provided that, 
such limitation of liability shall not apply to any Claims against any 
such person to the extent that such Claims are finally judicially 
determined to have resulted from such person’s negligence, bad 
faith, or violation of Federal or State securities laws by any such 
party, or the breach by such person of any term of this Agreement 
(with the term “judicially determined” defined to include any final 
award in binding arbitration to the extent any of these enumerated 
causes of action are the basis for an award); provided, further, that 
no such person shall be held harmless with respect to any such 

Claim that results from that person’s breach of any fiduciary duty 
owed the Client; and provided, further, that the provisions hereof 
shall not supersede or otherwise limit the effect of any provisions 
contained in any separate agreement between the Client and any 
other person. The losses referred to in this paragraph include, 
but are not limited to, losses due to market fluctuations that 
occur while new accounts/ contributions/ withdrawals/ account 
adjustments are being processed, that result from trading/
exchange limitations imposed by a mutual fund company, or delays 
in trading or rebalancing accounts that are caused by limitations 
imposed by mutual fund companies or the Custodian, or by any 
third party causes over which the Advisor, or the Discretionary 
Managers have no reasonable control.

(d) The Client understands that the Platform does not guarantee 
any investment results and there can be no assurance that the 
Platform will improve investment performance, and no warranties 
or representations are made by the Advisor, the Discretionary 
Managers, the Investment Management Firms, the Portfolio 
Strategists or AssetMark concerning the benefits of investment 
through the Platform.

(e) Subject only to the limitations stated in the introductory paragraph 
of this Section 6 and notwithstanding any other provision of this 
Agreement, the Client agrees to hold each Portfolio Strategist 
and Investment Management Firm, and each of their respective 
members, partners, officers, directors, agents, employees and 
affiliates, harmless and no Portfolio Strategist or Investment 
Management Firm, or any of their respective members, partners, 
officers, directors, agents, employees and affiliates, shall have 
any liability whatsoever, for any loss, damage, cost or expense 
suffered or incurred by the Client or for any trading losses or lost 
profits incurred by the Client, and in no event shall any Portfolio 
Strategist, Investment Management Firm or any of its licensors 
be liable to the Client or any third party for any lost profits, loss of 
business, lost savings or other consequential, special, punitive, 
incidental, indirect or exemplary damages, even if it has been 
advised of the possibility of such damages. 

(f) The limitation on liability provided in paragraphs (c) and (e) above, 
shall survive the termination of this Agreement.

(g) The Client understands that, in advising the Client and otherwise 
performing services for the Client, the Advisor may use the asset 
allocation models and portfolio analyses formulated by Portfolio 
Strategists or Investment Management Firms based on data, 
facts, and materials provided to Portfolio Strategists or Investment 
Management Firms by third parties and that, though the Advisor, 
Portfolio Strategists and Investment Management Firms believe 
such information to be correct, the Portfolio Strategists and 
Investment Management Firms are not able to, and therefore do 
not, warrant that any of the asset allocation models or analyses 
will meet any of the Client’s requirements or that they will be 
accurate or error free. The Portfolio Strategists and Investment 
Management Firms also do not warrant or guarantee any uses, 
information, data or other results generated from the asset 
allocation models and analyses, or that use thereof will affect 
or improve investment performance. The Portfolio Strategists 
and Investment Management Firms make no representation 
or warranty as to the potential investment profits or any other 
benefits that may be achieved by the Advisor’s use of the Platform 
for the Client’s account. Neither the Advisor, the Discretionary 
Managers, any Portfolio Strategist, any Investment Management 
Firm, AssetMark nor any other party makes any warranty, express 
or implied, concerning the Platform, any information generated 
thereby or uses made thereof, any other methods used or materials 
consulted by the Advisor in connection with this Agreement, the 
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services hereunder, or the Client’s Portfolio, including, but not 
limited to, any implied warranties of merchantability or fitness for 
a particular purpose or any warranties arising from usage of trade, 
course of dealing or course of performance.

(h) The limitation of liability of the Custodian provided above shall be 
subject to all of the limitations on exculpation of issuers under 
applicable securities laws to the extent the Custodian is deemed 
an issuer under such laws.

7. ASSIGNMENT/TERMINATION

This Agreement may not be assigned (within the meaning of the 
Investment Advisers Act of 1940 (the “Advisers Act”)) by the Financial 
Advisory Firm or any Discretionary Manager without the consent of the 
Client and AssetMark. If the Financial Advisory Firm is a partnership, 
the Financial Advisory Firm shall notify the Client of any change in 
the membership of its partnership within a reasonable period of time 
following the change.

This Agreement may be terminated by the Financial Advisory Firm 
or Client or Discretionary Manager, if any, upon written notice to the 
other(s). If the Portfolio is to be liquidated as the result of a termination 
notice, it is understood that the process of liquidation and settlement 
may take up to two weeks to effect following the date the liquidation 
request was received by the Advisor. The Client acknowledges that a 
reasonable amount of time will be needed to redeem and/or transfer 
assets on termination and to manage necessary bookkeeping, record 
keeping and processing, subject to the rules and conditions of all 
parties involved in processing transactions. Advisor, Discretionary 
Manager and AssetMark shall not be held liable for losses due to 
market value fluctuations during the time taken for these transactions.

Termination of the Agreement will not affect the liabilities or 
obligations of the parties arising from transactions initiated prior to 
termination. The termination of the relationship between the Financial 
Advisory Firm and its associated Financial Advisor, or between the 
Client and the individual Financial Advisor, will have no effect on this 
Agreement, which will remain in full force and effect unless and until 
it is terminated by the Financial Advisory Firm or the Client.

8. MISCELLANEOUS

(a) All written notices to any party under this Agreement shall be 
delivered to such party in person, by first class mail, facsimile 
transmission, courier service or by certified mail, return receipt 
requested, at the addresses set forth in the Account Set-up Form, 
or such other address as such party may designate in writing to 
the other. Notices to the Discretionary Manager on the account, if 
applicable, should be sent to the Discretionary Manager as noted 
in the Discretionary Manager’s Disclosure Brochure provided 
at account opening, and available at any time upon request to 
Advisor or AssetMark.

(b) This Agreement shall be construed under the laws of the state 
in which the principal executive offices of the Financial Advisory 
Firm are located in a manner consistent with the Advisers Act and 
the rules and regulations thereunder.

(c) Arbitration Requirement. Any dispute involving the Client 
relating to this Agreement that cannot be settled shall be taken 
to arbitration as set forth in the paragraphs below. Although 
there are other forums for the Client to seek resolution of 

disputes that may arise between the Advisor and the Client 
relating to this Agreement, including those that provide a means 
to seek restitution and damages, by signing this Agreement the 
Client agrees to waive such rights to resort to such alternative 
forums and submits to mandatory arbitration in the event any 
such dispute cannot be settled, unless both the Client and the 
Advisor consent to such an alternative forum.

(d) Arbitration Disclosure. This agreement contains a pre-dispute 
arbitration clause. By signing an arbitration agreement the 
parties agree as follows:

(i) All parties to this agreement are giving up the right to sue 
each other in court, including the right to a trial by jury, 
except as provided by the rules of the arbitration forum in 
which a claim is filed.

(ii) Arbitration awards are generally final and binding; a party’s 
ability to have a court reverse or modify an arbitration 
award is very limited.

(iii) The ability of the parties to obtain documents, witness 
statements and other discovery is generally more limited in 
arbitration than in court proceedings.

(iv) The arbitrators do not have to explain the reason(s) for their 
award.

(v) The panel of arbitrators will typically include a minority  
of arbitrators who were or are affiliated with the 
securities industry.

(vi) The rules of some arbitration forums may impose time 
limits for bringing a claim in arbitration. In some cases, a 
claim that is ineligible for arbitration may be brought  
in court.

(vii) The rules of the arbitration forum in which the claim is filed, 
and any amendments thereto, shall be incorporated into 
this agreement.

(e) Arbitration Agreement. The arbitration shall be conducted 
under the auspices and according to the rules then in effect 
of the American Arbitration Association, provided that, if the 
Advisor is a FINRA member firm, the arbitration of any claim 
by the Client against the FINRA member Advisor shall be 
conducted before a FINRA arbitration panel and in accordance 
with FINRA arbitration rules; and provided, further, that any 
claim which, under FINRA rules applicable to a party subject 
to FINRA jurisdiction, requires mandatory FINRA arbitration 
shall be conducted before a FINRA arbitration panel and in 
accordance with FINRA arbitration rules; in either such case 
unless the Client and Advisor and each other party to the 
action shall mutually agree to submit such claims to arbitration 
under the auspices and according to the rules then in effect of 
the American Arbitration Association. All other claims will be 
subject to arbitration under the auspices and according to the 
rules then in effect of the American Arbitration Association, as 
provided above. Arbitration must be commenced by service 
upon the other party of a written demand for arbitration or 
a written notice of intention to arbitrate, therein electing the 
arbitration tribunal. Judgment upon any such award may be 
entered by any court of competent jurisdiction. No person shall 
bring a putative or certified class action to arbitration, nor seek 
to enforce any pre-dispute arbitration agreement against any 
person who has initiated in court a class action or who is a 
member of a putative class and who has not opted out of the 
class with respect to any claims encompassed by the putative 
class action until: (i) the class certification is denied; (ii) the 
class is decertified; or (iii) the person is excluded from the class 
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by the court. Such forbearance to enforce an agreement to 
arbitrate shall not constitute a waiver of any rights under this 
Agreement except to the extent stated herein. Notwithstanding 
anything to the contrary contained in this agreement, the 
agreement to arbitrate contained in this paragraph shall not 
constitute a waiver of the Client’s rights under state or federal 
securities laws, including without limitation, the right to 
choose the forum, whether by arbitration or adjudication, in 
which to seek resolution of disputes.

(f) The Advisor, the Discretionary Managers, the Investment 
Management Firms, the Portfolio Strategists and AssetMark are 
all registered as investment advisers with the SEC or in the state 
in which their principal offices are located and any other state 
in which their activities require registration as an investment 
advisor, as provided under the Advisers Act and applicable state 
law, or exempt from such registration requirements. The Client 
acknowledges that the Advisor has provided to the Client a copy 
of Part 2A, 2B and Appendix 1, as applicable, of its Form ADV, 
including a Platform Disclosure Brochure describing the Platform, 
or other disclosure document that meets the requirements of 
Rule 204-3 under the Advisers Act (such Platform disclosure 
documents are referred to throughout this Agreement as the 
“Platform Disclosure Brochure”). In addition, the Client will 
be provided with a copy of Part 2A of the Form ADV, or other 
disclosure that meets the requirements of Rule 204-3 under the 
Advisers Act, for each of the Investment Managers/Discretionary 
Manager selected pursuant to this Agreement. The Client may 
cancel this Agreement within five (5) days following the execution 
of the Agreement by giving written notice of such cancellation 
to the Advisor and the Custodian. In such case, the Client shall 
be responsible for any transactions executed prior to receipt of 
written notice of cancellation, but shall not be responsible for 
the payment of any fee. The Client understands the investment 
approach, related risk factors, and fees associated with investing 
in the Portfolio. Neither the Advisor nor any of the Discretionary 
Managers will be compensated on the basis of a share of capital 
gains upon or capital appreciation of the Client’s account; provided 
that the foregoing shall not be deemed to prohibit any form of 
compensation of the Advisor or the Discretionary Managers 
permitted by the Advisers Act or any rule or regulation thereunder.

(g) If any provision of this Agreement shall be held or made non-
enforceable by a statute, rule, regulation, decision of a tribunal 
or otherwise, such provision shall be automatically reformed 
and construed so as to be valid, operative and enforceable to 
the maximum extent permitted by law or equity while most 
nearly preserving its original intent. The invalidity of any part of 
this Agreement shall not render invalid the remainder of this 
Agreement and, to that extent, the provision of this Agreement 
shall be deemed to be severable.

(h) In comparing the market value of any security or other investment 
in the Portfolio, each security listed on a national securities 
exchange shall be valued, as of the valuation date, at the closing 
price on the principal exchange on which it is traded. Any other 
security or investment in the Portfolio shall be valued in a manner 
determined in good faith by the Custodian or Discretionary 
Managers to reflect fair market value.

(i) Review of Account Statements and Confirmations - The Client 
agrees to review their Account Statements and any confirmations 
including asset allocation, the Account’s strategy and Account 
activity or information and promptly notify Advisor or their 
Custodian of any errors. AssetMark, the Custodians, the Financial 

Advisor, the Financial Advisory Firm, any Discretionary Manager 
and any parent, subsidiaries or affiliates of these parties shall 
not be liable for any errors or losses that remain unreported for 
more than 10 days, from receipt of the Account Statement or 
confirmation.

(j) This Agreement is not intended to benefit any third party not 
expressly referred to in this Agreement.

(k) Paragraph headings are for convenience only and are not of 
substantive effect.

(l) This Agreement represents the entire agreement between the 
parties with respect to the subject matter contained herein. This 
Agreement may not be changed orally, but only by an agreement 
in writing signed by the parties. Notwithstanding the foregoing, 
AssetMark may cause this Agreement to be amended by providing 
both the Client and the Advisor, and any Discretionary Manager 
then designated by the Client for an Account, with written notice 
of any amendment that AssetMark, in its sole discretion, deems 
necessary or desirable in the administration of the Platform, 
and providing the Advisor and the Client, and any Discretionary 
Manager then designated by the Client for an Account, sufficient 
time in advance of the effective date of any such amendment 
for either such party to terminate this Agreement. If the parties 
continue the Portfolio after the effective date stated in any such 
notice, the amendment shall be effective as set forth in the notice.

WHEN INVESTING IN SECURITIES, THE RISK OF A DECLINE IN 
MARKET VALUE CAN BE SUBSTANTIAL.

THEREFORE, THE CLIENT SHOULD CAREFULLY CONSIDER 
WHETHER SUCH AN INVESTMENT IS SUITABLE FOR THE CLIENT 
IN LIGHT OF THE CLIENT’S INDIVIDUAL FINANCIAL CONDITION. 
PRIOR TO AUTHORIZING THE ADVISOR TO INVEST FOR THE 
CLIENT’S ACCOUNT, THE CLIENT SHOULD CAREFULLY REVIEW THE 
INVESTMENT OBJECTIVES THE CLIENT SELECTED AND BY WHICH 
THE CLIENT’S ACCOUNT WILL BE MANAGED. SPECIFICALLY, THE 
CLIENT SHOULD CONSIDER WHETHER THE CLIENT’S INVESTMENT 
OBJECTIVE IS CONSISTENT WITH THE CLIENT’S PERSONAL RISK 
TOLERANCE AND WITH THE CLIENT’S ABILITY TO MAINTAIN THE 
CLIENT’S STANDARD OF LIVING AND/OR ACHIEVE THE CLIENT’S 
FINANCIAL GOALS IN THE EVENT THAT THE CLIENT’S ACCOUNT 
SHOULD SUSTAIN A LOSS. 

THE CLIENT REPRESENTS AND WARRANTS TO HAVE 
FULL POWER, AUTHORITY AND CAPACITY TO EXECUTE 
THIS AGREEMENT. IN CONSIDERATION OF THE ADVISOR 
ACCEPTING THE CLIENT’S ACCOUNT, THE CLIENT HEREBY 
ACKNOWLEDGES HAVING READ, UNDERSTOOD AND AGREED 
TO THE TERMS AND CONDITIONS SET FORTH HEREIN AND IN 
THE ADV PART II FOR THE ADVISOR. FURTHER, UNDER PENALTY 
OF PERJURY, THE CLIENT HEREBY CERTIFIES TO THE ADVISOR, 
THE DISCRETIONARY MANAGER(S), THE CUSTODIAN(S), 
AND ANY TRANSFER AGENT OR BROKER-DEALER THAT (1) 
THE SOCIAL SECURITY OR FEDERAL TAX IDENTIFICATION 
NUMBER PROVIDED BY THE CLIENT IS CORRECT, AND (2) 
UNLESS OTHERWISE NOTED, THE CLIENT IS NOT SUBJECT TO 
WITHHOLDING DUE TO NOTIFIED PAYEE UNDERREPORTING 
UNDER SECTION 3406(A)(1)(C) OF THE INTERNAL REVENUE 
CODE (IF THE CLIENT IS CURRENTLY SUBJECT TO SUCH 
WITHHOLDING, CLIENT HAS STRICKEN THE LANGUAGE IN THE 
IMMEDIATELY PRECEDING CLAUSE (2) BEFORE EXECUTING 
THIS AGREEMENT). INITIAL INVESTMENT OF THE ACCOUNT IS 
SPECIFIED ON ACCOUNT SETUP FORM ATTACHED.

This must remain with the Client
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Privacy Policy
For AssetMark, Inc., AssetMark Trust Company, AssetMark Retirement Services, Inc. and AssetMark Brokerage, LLC.  
(together “AssetMark”).

Rev. 3/2020

FACTS What does AssetMark do with your personal information? 

Why? Financial companies choose how they share your personal information. Federal law gives 
consumers the right to limit some but not all sharing. Federal law also requires us to tell you 
how we collect, share, and protect your personal information. Please read this notice carefully to 
understand what we do.

What? The types of personal information we collect, and share depend on the products or services you 
have with us. This information can include:

• Social Security number and credit history

• Income and account balances 

• Transaction history and investment experience

When you are no longer our customer, we continue to share your information as described in 
this notice.

How? All financial companies need to share customers’ personal information to run their everyday 
business. In the section below, we list the reasons financial companies can share their 
customers’ personal information; the reasons we choose to share; and whether you can limit 
this sharing.

Reasons we can share your personal information Do we share?
Can you limit  
this sharing?

For our everyday business purposes — 
such as to process your transactions, maintain 
your account(s), respond to court orders and legal 
investigations, or report to credit bureaus.

Yes No

For our marketing purposes — 
to offer our products and services to you.

Yes No

For joint marketing with other financial companies. Yes No

For our affiliates’ everyday business purposes — 
information about your transactions and experiences.

Yes No

For our affiliates’ everyday business purposes —
information about your creditworthiness.

No We don’t share

For our affiliates to market to you. No We don’t share

For non-affiliates to market to you. No We don’t share

Questions? Toll Free: (800) 664-5345
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Who We Are

Who is providing this notice? AssetMark, Inc., AssetMark Trust Company, AssetMark Retirement 
Services, Inc., and AssetMark Brokerage, LLC.

What We Do

How do AssetMark, Inc., AssetMark Trust 
Company, AssetMark Retirement Services, 
Inc., and AssetMark Brokerage, LLC protect 
my personal information?

To protect your personal information from unauthorized access 
and use, we use security measures that comply with federal law. 
These measures include computer safeguards and secured files and 
buildings.

How do AssetMark, Inc., AssetMark Trust 
Company, AssetMark Retirement Services, 
Inc., and AssetMark Brokerage, LLC collect 
my personal information?

We collect your personal information, for example, when you:

• Open an account or seek advice about your investments

• Enter into an investment advisory contract

• Direct us to buy or sell securities 

We also collect your personal information from others, such as  
credit bureaus, affiliates, or other companies.

Why can’t I limit all sharing? Federal law gives you the right to limit only:

•  Sharing for affiliates’ everyday business purposes- information 
about your creditworthiness

• Affiliates from using your information to market to you

• Sharing for non-affiliates to market to you.

State laws and individual companies may give you additional rights 
to limit sharing. See below for more on your rights under state law.

Definitions

Affiliates Companies related by common ownership or control. They can be 
financial and non-financial companies.

•  Our affiliates include AssetMark, Inc., AssetMark Trust Company, 
AssetMark Retirement Services, Inc., AssetMark Brokerage, LLC, 
Global Financial Private Capital, Inc., Global Financial Advisory, LLC, 
and OBS Financial Services, Inc.

Non-affiliates Companies not related by common ownership or control. They can be 
financial and nonfinancial companies.

• We do not share with non-affiliates so they can market to you.

Joint Marketing A formal agreement between non-affiliated financial companies that 
together market financial products or services to you.

•  Our joint marketing partners include other financial institutions. 



AssetMark, Inc.

1655 Grant Street 
10th Floor 
Concord, CA 94520-2445 
800-664-5345

You are receiving this Privacy Policy because you are a client of AssetMark, Inc. AssetMark Retirement Services, Inc. and/or AssetMark Trust Company. 

©2020 AssetMark, Inc. All rights reserved. AssetMark, Inc. is an investment adviser registered with the U.S. Securities and Exchange Commission. 
AssetMark Trust Company is a trust company licensed by the Arizona Department of Financial Institutions.
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Other Important Information

California. We will share your personal information for joint marketing purposes unless you opt out of that sharing. 
For instructions on how to opt out, please see our separate notice to you entitled “Important Privacy Choices for 
Consumers.” California residents have additional rights over personal information that we collect for purposes other 
than providing financial products and services to you. For an explanation of the rights available to California residents, 
please see our “California Privacy Policy.”

For Nevada residents only. We are providing you this additional notice under state law. You may be placed on 
our internal Do Not Call List by calling us at (800) 664-5345. Nevada law requires we provide the following contact 
information: Bureau of Consumer Protection, Office of the Nevada Attorney General, 555 E. Washington St., Suite 
3900, Las Vegas, NV 89101; Phone number: (702) 486-3132; email: aginfo@ag.nv.gov. AssetMark, Inc., 1655 Grant 
Street, 10th Floor, Concord, CA 94520-2445. Tel: (800) 664-5345

North Dakota: We will not share your personal information with non-affiliates for joint marketing purposes without 
your authorization.

Vermont. If you are a Vermont resident, we will automatically limit sharing of your information for joint marketing 
purposes. We will not disclose information about your creditworthiness to our affiliates and will not disclose your 
personal information, financial information, credit report, or health information to nonaffiliated third parties to 
market to you, other than as permitted by Vermont law, unless you authorize us to make those disclosures.

©2020 AssetMark, Inc. All rights reserved. AssetMark, Inc. is an investment adviser registered with the U.S. Securities and Exchange Commission. AssetMark Trust 
Company is a trust company licensed by the Arizona Department of Financial Institutions.
You are receiving this Privacy Policy because you are a client of AssetMark, Inc. AssetMark Retirement Services, Inc. and/or AssetMark Trust 
Company.

AssetMark, Inc.
1655 Grant Street 
10th Floor
Concord, CA 94520-2445
800-664-5345
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Information for California Residents
AssetMark, Inc., AssetMark Trust Company, AssetMark Retirement Services, Inc. and AssetMark Brokerage, LLC 
(collectively, “AssetMark,” also referred to as “we” and “us”) collect personal information (“PI”) for a variety of 
reasons, as detailed in this Policy.

As a California resident, you have additional rights over the PI that we collect about you that is not already protected 
by existing federal privacy laws. This is your “California Personal Information”. This California Privacy Policy describes 
the PI, including the California Personal Information, that AssetMark collects about you, the rights you may have 
with respect to the California Personal Information, and how you can exercise those rights.

Right to Know 

You have the right to request that we disclose what California Personal Information we collect, use, disclose and 
sell. PLEASE NOTE: AssetMark does not sell your personal information.

California Privacy Policy
For AssetMark, Inc., AssetMark Trust Company, AssetMark Retirement Services, Inc.  
and AssetMark Brokerage, LLC

Rev. 10/20/2020
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The following table lists the categories of PI we may have collected about you in the last 12 months and 

other important information. Some of this PI may be deemed California Personal Information, to which 

you have additional rights.

CATEGORIES OF PI 
COLLECTED IN THE 
PAST 12 MONTHS

CATEGORIES OF 
SOURCES FROM  

WHICH WE  
COLLECT PI

BUSINESS OR 
COMMERCIAL 
PURPOSE FOR 

COLLECTING THE PI

PI 
DISCLOSED 

FOR A 
BUSINESS 
PURPOSE?

CATEGORIES OF THIRD 
PARTIES TO WHOM WE 

DISCLOSE PI FOR A 
BUSINESS PURPOSE

Identifiers, such as your 
name, address, Internet 
Protocol (IP) address, 
unique personal identifier 
(device identifier), e-mail 
address, account name, 
social security number, 
driver’s license number, 
passport number, 
membership number(s), 
telephone number(s) and 
signature.

• From you, when you 
open an account with 
us, visit our website, 
request information,  
or join our mailing list. 

• From your financial 
advisor when you open 
an account on the 
AssetMark platform.

• From third parties, 
such as credit bureaus, 
affiliates, and other 
companies.

• To maintain and 
service your accounts 
and to provide 
financial products and 
services to you.

• To comply with legal 
requirements.

• To respond to your 
requests and provide 
service.

• To market financial 
products and services 
to you.

• To detect fraud and 
security incidents and 
analyze activity on our 
website.

Yes • Service providers with 
whom we have contracts 
to provide services to 
us, such as effecting 
transactions on your 
behalf; maintaining and 
servicing your accounts; 
marketing our products 
and services; managing 
our client relationships; 
analyzing activity on our 
website; maintaining the 
security, confidentiality 
and integrity of our 
systems and detecting 
fraud.

• Financial institutions 
with whom we have a 
written agreement to 
jointly market financial 
products and services to 
our clients.

Additional personal 
information such as 
age, citizenship, marital 
status, medical condition, 
physical or mental 
disability, gender.

• From you, when you 
open and maintain 
accounts with us, and 
provide this information 
to us.

• From your financial 
advisor when you open 
an account on the 
AssetMark platform.

• From third parties, 
such as credit bureaus, 
affiliates, and other 
companies.

• To maintain and 
service your accounts 
and provide financial 
products and services 
to you.

• To respond to your 
requests and provide 
service.

• To market financial 
products and services 
to you.

Yes • Service providers.

• Financial institutions 
with whom we have a 
written agreement to 
jointly market financial 
products and services to 
our clients.
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CATEGORIES OF PI 
COLLECTED IN THE 
PAST 12 MONTHS

CATEGORIES OF 
SOURCES FROM  

WHICH WE  
COLLECT PI

BUSINESS OR 
COMMERCIAL 
PURPOSE FOR 

COLLECTING THE PI

PI 
DISCLOSED 

FOR A 
BUSINESS 
PURPOSE?

CATEGORIES OF THIRD 
PARTIES TO WHOM WE 

DISCLOSE PI FOR A 
BUSINESS PURPOSE

Financial information 
such as information about 
your assets and liabilities 
that you hold with other 
financial institutions.

• From you, when you 
open and maintain 
accounts with us, or 
when you utilize third 
party financial planning 
tools offered through 
AssetMark and provide 
this information to us.

• From third parties, such 
as financial advisors, 
other financial services 
firms, and other 
companies.

• To provide financial 
products and services 
to you.

• To market financial 
products and services 
to you.

Yes • Service providers. 

• Financial institutions 
with whom we have a 
written agreement to 
jointly market financial 
products and services to 
our clients.

Commercial information, 
such as products or 
services purchased  
or considered.

• From you, when you 
open and maintain 
accounts with us, 
provide information to 
us, seek financial advice 
or buy or sell securities.

• From your financial 
advisor when you open 
an account on the 
AssetMark platform.

• From third parties, 
such as credit bureaus, 
affiliates, and other 
companies.

• To maintain and 
service your accounts 
and provide financial 
products and services 
to you.

• To respond to your 
requests and provide 
service.

• To market financial 
products and services 
to you.

Yes • Service providers.

• Financial institutions 
with whom we have a 
written agreement to 
jointly market financial 
products and services to 
our clients.

Internet or other 
electronic network 
activity, such as 
your interaction with 
our websites and, 
if applicable, your 
interactions with  
your account(s).

• From you, when you 
visit our website(s) and 
when you log into your 
account(s). 

• From our service 
providers who monitor 
our websites and 
electronic account 
activity. 

• To provide financial 
products and services 
to you.

• To maintain and service 
your account(s).

• To respond to your 
requests and provide 
service 

• To detect fraud and 
security incidents and 
analyze activity on our 
websites.

• To improve our website.

• To market financial 
products and services 
to you.

Yes • Service providers.
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CATEGORIES OF PI 
COLLECTED IN THE 
PAST 12 MONTHS

CATEGORIES OF 
SOURCES FROM  

WHICH WE  
COLLECT PI

BUSINESS OR 
COMMERCIAL 
PURPOSE FOR 

COLLECTING THE PI

PI 
DISCLOSED 

FOR A 
BUSINESS 
PURPOSE?

CATEGORIES OF THIRD 
PARTIES TO WHOM WE 

DISCLOSE PI FOR A 
BUSINESS PURPOSE

Audio, electronic and 
visual information, such 
as voice recordings when 
you call us on a recorded 
line, or your photograph 
if you visit a location with 
security cameras.

• From you, such as 
when you call us on a 
recorded line, or when 
you visit a location with 
security cameras.

• From our service 
providers who assist us 
with customer service 
and security.

• To provide financial 
products and services 
to you.

• To provide customer 
service and maintain 
accounts.

• To detect fraud and 
security incidents, and 
to prosecute those 
responsible.

• To maintain the 
security of our 
premises.

Yes • Service providers.

Professional or 
employment-related data, 
such as your work history 
and income.

• From you, when you 
open and maintain 
accounts with us, and 
when you provide this 
information to us. 

• From your financial 
advisor when you open 
an account on the 
AssetMark platform.

• From third parties, 
such as credit bureaus, 
affiliates, and other 
companies.

• To provide financial 
products and services 
to you.

• To maintain and 
service your 
account(s).

• To market financial 
products and services 
to you.

Yes • Service providers.

• Financial institutions 
with whom we have a 
written agreement to 
jointly market financial 
products and services to 
our clients.

Inferences drawn from 
any of the information 
that we collect about you 
to create a profile about 
you and your preferences.

• From you, when you 
open and maintain 
accounts with us, 
provide information  
to us, visit our  
website, sign up for  
our newsletters or 
respond to our surveys.

• From third parties, 
such as credit bureaus, 
affiliates, and other 
companies.

• To provide financial 
products and services 
to you.

• To maintain and 
service your 
account(s).

• To market financial 
products and services 
to you. 

Yes • Service providers.
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Right to Request Deletion of California Personal Information

You have the right to request that we delete California Personal Information that we have collected from you.

Instructions for Submitting a Request to Know or a Request to Delete

You may submit a request to know or delete California Personal Information by calling (833) 620-0416 (toll free),  
or by completing the interactive web form.

Before we can grant your request to know or delete California Personal Information, we are required to verify your 
identity. Our verification process depends on whether you maintain a password-protected account with us, and 
what type of request you are making.

If you maintain a password-protected account with us:

• We will verify your identity through our existing authentication practices for your account. We also will 
require you to re-authenticate yourself before we will disclose or delete your California Personal Information. 
If we suspect fraudulent or malicious activity on or from your password-protected account, we may use 
additional procedures to verify your identity.

If you do not maintain a password-protected account with us:

• If you submit a request to know categories of California Personal Information that we have collected about 
you, we will match at least two pieces of personal information provided by you with personal information 
maintained by us, which we have determined are reliable for the purpose of verifying your identity. In some 
instances, there is no reasonable method by which we can verify the identity of the consumer to the degree 
required. This is the case, for example, if you visit our website but do not log into your account. In that 
circumstance, we collect your IP address and may also collect a unique identifier for your device, but we do 
not associate this information with any named actual person or account.

• If you submit a request to know specific pieces of California Personal Information that we have collected 
about you, we will match at least three pieces of personal information provided by you with personal 
information maintained by us, together with a signed declaration under penalty of perjury from you stating 
that you are the individual whose personal information is the subject of the request.

• If you submit a request to delete California Personal Information, the manner in which we will verify your 
identity will depend on the sensitivity of the California Personal Information and the risk of harm to the 
individual by its unauthorized deletion. If the California Personal Information is not sensitive, we will match at 
least two pieces of personal information provided by you with personal information maintained by us, which 
we have determined are reliable. If the California Personal Information is sensitive, we will match at least 
three pieces of personal information provided by you with personal information maintained by us, together 
with a signed declaration under penalty of perjury that you are the consumer whose California Personal 
Information is the subject of the request.



AssetMark, Inc.

1655 Grant Street 
10th Floor 
Concord, CA 94520-2445 
800-664-5345

You are receiving this Privacy Policy because you are a client of AssetMark, Inc. and/or AssetMark Trust Company. 

©2020 AssetMark, Inc. All rights reserved.  AssetMark, Inc. is an investment adviser registered with the U.S. Securities and Exchange 
Commission.  AssetMark Trust Company is a trust company licensed by the Arizona Department of Financial Institutions. 

Page 6 of 6California Privacy Policy

This must remain with the Client.

You may designate an authorized agent to submit a request on your behalf. You have the right to authorize 
another person to submit a request to know your personal information or to delete your personal information. To have 
another person submit a request on your behalf, you or they may call us at (833) 620-0416 (toll free) or complete the 
interactive web form. You will need to provide us with written permission authorizing the other person to submit a 
request to know or delete on your behalf. We will give you instructions on how to send the written authorization to 
us. We will still verify your identity and will verify that you have given your authority to another person.

Right to Opt-Out of the Sale of Your PI

Where a business sells your PI, you have the right to opt-out of the sale of that information. PLEASE NOTE: 
AssetMark has not sold and does not sell your PI. Additionally, AssetMark does not have actual knowledge  
that it sells the personal information of minors under 16 years of age.

Right to Non-Discrimination for the  
Exercise of a Consumer’s Privacy Right

You have the right not to receive discriminatory treatment from us because you have exercised your privacy rights. 
This means that you have the right not to be denied goods or services, or charged different prices, just because 
you have exercised your privacy rights.

Contact for More Information

If you have questions or concerns about our privacy policies and practices, you may call us at (833) 620-0416  
(toll free) or email us at CCPACompliance@assetmark.com
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We want you to understand the categories of personal information we collect and the purposes for which the 
information will be used. We do not sell your personal information. If you would like to learn more about our privacy 
practices, please visit our privacy page at https://www.assetmark.com/california-privacy-policy.

In this Notice at Collection, “we,” “us,” and “our” refer to AssetMark, Inc., AssetMark Trust Company, AssetMark 
Retirement Services, Inc. and AssetMark Brokerage, LLC (collectively, “AssetMark”). “You” refers to you, an individual. 

California Notice at Collection  
of Personal Information
Clients, Prospective Clients & Website Visitors

CATEGORIES OF PERSONAL  
INFORMATION WE COLLECT

PURPOSE FOR WHICH THE PERSONAL  
INFORMATION WILL BE USED

Identifiers, such as name, address, Internet Protocol (IP) 
address, unique personal identifier (device identifier), 
e-mail address, account name, social security number, 
driver’s license number, passport number, telephone 
number(s) and signature.

• To maintain and service your accounts and to provide 
financial products and services to you.

• To maintain and service your accounts and to provide 
financial products and services to you.

• To comply with legal requirements. 

• To respond to your requests and provide service.

• To market financial products and services to you. 

• To detect fraud and security incidents and analyze 
activity on our website.

Additional personal information such as age, citizenship, 
marital status, medical condition, physical or mental 
disability, and gender.

• To maintain and service your accounts and provide 
financial products and services to you.

• To respond to your requests and provide service.

• To market financial products and services to you.

Financial information such as information about  
your assets and liabilities that you hold with other 
financial institutions.

• To provide financial products and services to you.

• To market financial products and services to you.

Commercial information, such as products or services 
purchased or considered.

• To maintain and service your accounts and provide 
financial products and services to you.

• To respond to your requests and provide service.

• To market financial products and services to you.



AssetMark, Inc.

1655 Grant Street 
10th Floor 
Concord, CA 94520-2445 
800-664-5345

You are receiving this Privacy Policy because you are a client of AssetMark, Inc. and/or AssetMark Trust Company. 

©2020 AssetMark, Inc. All rights reserved.  AssetMark, Inc. is an investment adviser registered with the U.S. Securities and Exchange 
Commission.  AssetMark Trust Company is a trust company licensed by the Arizona Department of Financial Institutions. 

Page 2 of 2California Notice at Collection of Personal Information

This must remain with the Client.

CATEGORIES OF PERSONAL  
INFORMATION WE COLLECT

PURPOSE FOR WHICH THE PERSONAL  
INFORMATION WILL BE USED

Internet or other electronic network activity, such as 
your interaction with our website and, if applicable,  
your interactions with your account(s).

• To provide financial products and services to you.

• To maintain and service your account(s).

• To respond to your requests and provide service.

• To detect fraud and security incidents and analyze 
activity on our websites.

• To improve our website.

• To market financial products and services to you. 

Audio, electronic and visual information, such as voice 
recordings when you call us on a recorded line, or your 
photograph if you visit a location with security cameras.

• To provide financial products and services to you.

• To provide customer service and maintain accounts.

• To detect fraud and security incidents, and to 
prosecute those responsible.

• To maintain the security of our premises.

Professional or employment-related data, such as your 
work history and income.

• To provide financial products and services to you.

• To maintain and service your account(s).

• To market financial products and services to you.

Inferences drawn from any of the information that we 
collect about you to create a profile about you and 
your preferences.

• To provide financial products and services to you.

• To maintain and service your account(s).

• To market financial products and services to you. 
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ERISA regulation 408b-2 requires that certain (“covered”) service 
providers disclose compensation and other information to ERISA 
pension plans. Below is that information for ERISA plans that have 
a Client Services Agreement with a Financial Advisory Firm that 
uses the Platform sponsored by AssetMark, Inc. (“AssetMark”) 
and that may use AssetMark Trust (“AssetMark Trust”) as 
custodian. These fees are not additional compensation paid to 
AssetMark and AssetMark Trust. This is compensation payable 
pursuant to clients’ agreements with AssetMark and AssetMark 
Trust and that may be received by AssetMark, AssetMark Trust 
and their affiliates and sub-contractors due to those arrangements. 
Covered service providers, other than AssetMark and AssetMark 
Trust, may provide their own disclosures separately. 

A DESCRIPTION OF THE SERVICES PROVIDED TO THE PLAN

If selected as a Discretionary Manager, AssetMark or a third-party 
investment adviser will provide discretionary investment advisory 
services to the account. Please refer to CSA, including section 1(b).

If selected as custodian, AssetMark Trust will provide custodial 
services for Client’s account assets. Please refer to AssetMark 
Trust’s Custody Agreement, including sections 1 through 10. 

STATEMENT REGARDING STATUS OF SERVICE PROVIDER

If designated a Discretionary Manager, AssetMark will provide 
services to the Client as a fiduciary (within the meaning of 
ERISA 3(21)) and as an investment adviser registered under the 
Investment Advisers Act of 1940 for that portion of the Plans’ 
assets it manages. Please refer to the CSA. 

AssetMark Trust does not act as an ERISA 3(21) fiduciary to 
the Plan and is not an investment adviser registered under the 
Investment Advisers Act of 1940. 

COMPENSATION 

DIRECT COMPENSATION

If designated a Discretionary Manager, AssetMark will receive 
compensation as provided in the CSA, including its Section 3, 
Fees, and the Client Billing Authorization, appended to the CSA, 
and disclosed in the AssetMark Disclosure Brochure, Item 4. Any 
Discretionary Manager will receive compensation. If the client has 
selected an IMA, a portion of the Platform Fee will be paid to the 
Discretionary Manager. 

AssetMark Trust will receive the compensation specified in the 
Custody Agreement. Please refer to the Custody the Agreement, 
including sections 11-14 and Exhibit A. 

INDIRECT COMPENSATION

Paid to AssetMark by Mutual Funds. AssetMark serves as 
investment adviser and provides administrative services to 
the GuideMark and GuidePath Funds and the Savos Dynamic 
Hedging Fund, which are funds that may be included in client 
accounts. The fees paid AssetMark are disclosed in the funds’ 
prospectuses. AssetMark may receive from funds it advises 
expense reimbursements to repay AssetMark for its previous fee 
waivers or expense assumptions. The AssetMark-advised funds 
also pay a portion of the salary of their chief compliance officer, 
an AssetMark employee.

Paid to Discretionary Manager by Mutual Funds. If a 
Discretionary Manager invests in funds that they manage, the 
Discretionary Manager will receive that compensation specified 
in the funds’ prospectuses.

Paid to AssetMark Trust from Mutual Funds and Other Financial 
Institutions. Mutual funds and/or their service providers may pay 
service fee income to custodians and other services providers for 
administrative services to the funds and/or their service providers, 
including but not limited to: maintenance of an omnibus account 
with the fund or its designated transfer agent; transmission of net 
share purchase and redemption orders to the funds; maintenance 
of separate fund share ownership and related accounting 
records for each Client; processing and settlement of Client 
fund share transactions; providing Clients with fund transaction 
confirmations, periodic statements showing fund shares owned 
and annual gain/loss reporting; delivery of fund prospectuses, 
proxy materials, reports, and other information as required; and 
creation and delivery of forms and reports required to be sent to 
Clients pursuant to the federal tax laws. This compensation may be 
funded through funds’ Rule 12b-1 fees, from sub-transfer agency 
fees assessed funds’ assets, from the general assets of funds’ 
advisers or through other sources. Fidelity Brokerage Services 
LLC and National Financial Services LLC (“Fidelity”) provide 
brokerage services and act as sub-custodians to AssetMark 
Trust and Fidelity has such agreements with mutual funds and/or 
their service providers. AssetMark Trust performs many of these 
services. Fidelity pays to AssetMark Trust a percentage of the 
service fee income it receives related to mutual fund holdings. 
AssetMark Trust will generally not receive service fee income 
directly from mutual funds and/or their service providers. 

The following table lists the service fee income related to mutual 
fund investments that is expected to be received by AssetMark 
Trust as annual rates on the average daily market values of 
AssetMark Trust accounts invested in the specified Strategy. The 
actual amounts may vary. The range of service fee income that 
is paid by mutual funds and/or their services providers and other 
financial institutions is approximately 0.0% to 1.2% of the funds’ 
average daily net assets.

ERISA 408b-2 Disclosures
 AssetMark, Inc. — Advisor Model

EFFECTIVE MARCH 18, 2020
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AVERAGE PERCENTAGE INDIRECT COMPENSATION  
PAID TO ASSETMARK TRUST

STRATEGY AVERAGE

MUTUAL FUNDS - PROPRIETARY 0.346%

MUTUAL FUNDS - THIRD PARTY 0.211%

MULTIPLE STRATEGY ACCOUNTS 0.102%

MUTUAL FUNDS - INSTITUTIONAL 0.112%

NON-MANAGED 0.002%

SAVOS PRESERVATION IMA 0.029%

NON-MANAGED ASSETS 0.055%

ARO (UMA) 0.005%

GPS SELECT & CUSTOM GPS SELECT 0.013%

PMP (UMA) 0.005%

GMS (UMA) 0.006%

EQUITY BLEND IMA (ARIS, CLARK, ROCH, WB) 0.015%

ETFS 0.014%

FIXED INCOME (SAVOS, THIRD PARTY) 0.002%

AssetMark Trust maintains a FDIC-Insured Cash Program for 
the deposit of cash at third-party banks. The Program Banks 
pay AssetMark Trust for the administrative and recordkeeping 
services it provides. The Program Fee paid AssetMark Trust is 
expected to be 2.35% for the Insured Cash Deposit Program and 
0.55% for the High Yield Cash Program. The actual amounts may 
vary and may be up to 4% on an annualized basis of the deposits 
in the Program. 

Paid to Sub-Custodian by AssetMark Trust. In fulfilling its 
custodial and brokerage responsibilities, AssetMark Trust may 
use sub-custodians and directs most, if not all, transactions 
to Fidelity Brokerage Services LLC and/or National Financial 
Services LLC (“Fidelity”). Brokerage expenses are generally 
not directly assessed against client accounts. Instead, Fidelity 
is compensated by AssetMark Trust, from its general, corporate 
assets, pursuant to contract. AssetMark Trust pays Fidelity for 
brokerage at the approximate, average annual rate of 0.012% of 
those account assets invested in exchange-traded securities and 
certain mutual fund share classes. 

Paid to AssetMark by Strategists and Investment 
Management Firms. AssetMark contracts with investment 
advisers, e.g., the Strategists, and others for services that it 
uses in providing investment advice to clients. These firms 
may contribute at their discretion to the costs of AssetMark’s 
annual conference to educate Financial Advisors regarding the 
AssetMark Platform. These payments to AssetMark, collectively, 
are annually approximately 0.0023% of the average daily market 
value of accounts on the AssetMark Platform. 

INDIRECT COMPENSATION AND COMPENSATION PAID 
BETWEEN RELATED PARTIES

Paid to AssetMark Trust by AssetMark. If no separate Custodial 
Account Fee is charged a client account and if the service fee 
income received by AssetMark Trust with respect to mutual funds 
whose shares are held in the account is less than 0.25% of the 
average daily net asset values of the fund shares held by the 
account (not the full value of the account), then AssetMark will 
compensate AssetMark Trust for the custodial and administrative 
services provided. 

COMPENSATION UPON ACCOUNT TERMINATION

AssetMark Trust charges a $95 Account Termination Fee. Please 
refer to Custody Agreement, Section 13. 

ADDITIONAL COMPENSATION

Paid to AssetMark by Financial Advisory Firms. AssetMark 
sponsors the AssetMark Platform. Pursuant to contract with the 
Financial Advisory Firm and not as a “covered service provider” 
as defined by ERISA regulation 408b-2, AssetMark provides 
certain administrative services to the Financial Advisory Firm. In 
consideration of these services, the Financial Advisor Firm pays 
AssetMark the Platform Fee, which is a portion of the Advisory 
Fee charged the Client Account, as provided in the CSA, including 
its Section 3, Fees and as specified in the Platform Disclosure 
Brochure, Item 4. Additionally, if a Financial Advisor has signed 
up with AssetMark for at least a year and the total value of the 
Platform accounts associated with that Financial Advisor is less 
than $1 million ($1,000,000), a Quarterly Maintenance Fee of 
$125 is payable to AssetMark.

Paid to AssetMark by Third-Party, Platform Custodians. 
Separate from the advisory services that AssetMark provides the 
Plan, AssetMark provides the Platform custodians certain services 
with respect to the custody arrangements. AssetMark does not 
provide these services as a “covered service provider” as defined 
by ERISA regulation 408b-2, but as services to the third-party 
Platform custodian. If the Client selects a custodian other than 
AssetMark Trust and if provided pursuant to contract between 
AssetMark and the third-party custodian, the selected custodian 
will remit a portion of the fee it charges the Client or receives 
from other parties, including mutual funds and/or their service 
providers, to AssetMark as compensation for these services. The 
formula under which AssetMark’s compensation will be calculated 
is prospectively agreed upon by the custodian and AssetMark, 
and will be a function of agreed upon percentages on the average 
daily value of assets under management or custody, or other 
methodology agreed to by the parties. The Formula is set for at 
least a 12 month period. The payment due under the formula will 
be calculated and paid quarterly and is expected not to exceed the 
annual rate of 0.25% of average daily account values depending 
upon the custodian and Strategy selected. Further information 
about the compensation paid AssetMark, including current and 
historical compensation, is available upon request.

This must remain with the Client. AssetMark | 02
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TERMS OF AGREEMENT

By executing the AssetMark Trust Company Account Application 
(“Account Application”), you (the “Client”) agree to retain AssetMark 
Trust Company (“AssetMark Trust”) to provide custodial, brokerage 
and related services on the following terms:

1.  ACCEPTANCE OF APPLICATION, ESTABLISHMENT  
OF ACCOUNT 

This Custody Agreement (“Agreement”), including its Exhibits, 
shall be effective upon AssetMark Trust’s acceptance of the Client’s 
Account Application. Upon AssetMark Trust’s receipt of the Client’s 
assets, in a form acceptable to AssetMark Trust, AssetMark Trust shall 
establish, in the name of the Client, one or more custodial accounts 
(each an “Account”) for the safekeeping of the Client’s assets. A 
custodial account may include a “Funding Account” that can be used 
to receive assets transferred in kind, to be sold and/or transferred 
to a managed account. This Agreement may apply to more than one 
Account, but the singular form will be used in this Agreement.

The Client represents and warrants that the source of all funds 
to be contributed to the account by Client have been obtained by 
legitimate and lawful means and do not represent the proceeds of 
any unlawful activity.

2.   AGREEMENT DESIGNED FOR USE WITH  
ASSETMARK PLATFORM

This Agreement is designed for use with persons who have retained 
an investment adviser to provide investment advice with regard to 
Account assets. This Agreement may only be used by persons who: 1. 
have contracted with a Financial Advisory Firm for investment advice 
pursuant to a Client Services Agreement (“CSA”) in connection with 
a platform sponsored by AssetMark, Inc. (“AssetMark”); or 2. upon a 
referral from a Financial Advisory Firm, have retained AssetMark, Inc. 
(“AssetMark”) to provide discretionary investment advice pursuant to 
an Investment Management Services Agreement (“IMSA”) (CSA and 
IMSA are, collectively, “Client Advisory Agreements”).

The individual associated with the Financial Advisory Firm is 
referred to as the Client’s “Financial Advisor.” Pursuant to either 
a CSA or IMSA, the Client may authorize investment managers to 
manage Account assets, and these managers are referred to as 
“Discretionary Managers.”

3. ASSETMARK TRUST CAN RELY UPON INSTRUCTIONS

The Client authorizes AssetMark Trust to accept instructions from 
the Financial Advisor, the Financial Advisory Firm, any Discretionary 
Manager and AssetMark. Such instructions can include, but are not 
limited to, instructions:

•  To contribute or transfer assets to the Account;

•   To invest Account assets and execute transactions in the Account; 

•   To pay directly from the Account any fees related to this Agreement, 
a CSA or an IMSA; 

•  To distribute or transfer assets from the Account; and 

•  To take any actions incidental to the foregoing. 

AssetMark Trust’s acceptance of these instructions shall be subject 
to its policies and procedures. AssetMark Trust can rely on these 
instructions, whether transmitted in writing, electronically, orally or 
otherwise, and shall have no duty to make any investigation or inquiry 
with respect to any instruction received from the Financial Advisor, 
the Financial Advisory Firm, any Discretionary Manager or AssetMark. 

4. ACCOUNT STATEMENTS

AssetMark Trust shall periodically, but not less than quarterly, provide 
the Client with an Account Statement listing the Account’s assets, 
transactions and valuations. AssetMark Trust may also provide 
access to Account information by electronic or web-based access 
or by other means. 

5. CONFIRMATION OF TRANSACTIONS

The Client acknowledges that they may elect to receive trade-by-trade 
transaction confirmations immediately upon completion of securities 
transactions. The Client hereby agrees that trade-by-trade transaction 
confirmation will not be provided pursuant to this Agreement and 
acknowledges and agrees that information regarding securities 
transactions will instead be reported in the Account Statements 
provided to the Client. The Client may, at any time, upon written 
request to AssetMark Trust, elect to receive trade-by-trade transaction 
confirmations for all transactions since the date of their most recent 
Account Statement, as well as for all subsequent transactions. 

6. ACCOUNT INFORMATION TO AUTHORIZED PERSONS 

The Client shall provide AssetMark Trust all information, and any 
changes to that information, required or appropriate to open and 
maintain the Account and provide the services contemplated by 
this Agreement. The Client authorizes AssetMark Trust to provide 
Account information (including, but not limited to, Account activity 
and assets) to the Financial Advisor, the Financial Advisory Firm, any 
Discretionary Manager and AssetMark. Client Account information 
may also be provided to vendors that provide services to AssetMark 
Trust regarding the Account and others, consistent with AssetMark 
Trust’s Privacy Policy. 

7. SHAREHOLDER MATERIALS 

Unless AssetMark Trust notifies the Client otherwise, AssetMark 
Trust shall forward shareholder materials, including prospectuses, 
shareholder reports and proxies (collectively “Shareholder Materials”) 
received to either the Client or the designated Discretionary Manager 
consistent with the Client’s CSA or IMSA, and any elections made 
thereunder, as applicable, and consistent with Exhibit B, Agreement 
Regarding Securities Lending, of this Agreement, including section 5 
of Exhibit B regarding Voting Rights with Respect to Loaned Securities. 
AssetMark Trust shall not be responsible or liable for any action or 
inaction by Client with regard to Shareholder Materials.

8. ELECTRONIC DELIVERY OF MATERIALS

AssetMark Trust may offer to provide materials, including Shareholder 
Materials and requested trade-by-trade transaction confirmations, 
through electronic delivery, including through web access. The Client 
acknowledges that some materials may be available only electronically 
or only in hardcopy, and that, for those communications available in 
both formats, an additional fee may be charged for delivery of paper. If 
the Client elects to receive materials electronically, the Administrative 
Expense Fee may be waived.

9. BROKERAGE

It is anticipated that the Discretionary Manager or Client, consistent 
with Platform services, as applicable, will direct most, if not all, 
transactions to Fidelity Brokerage Services LLC and/or National 
Financial Services LLC (“Fidelity”), or other broker-dealers 
contracted by AssetMark Trust, because these contracted brokers 
are compensated pursuant to agreements with AssetMark Trust and 
generally do not charge transaction-based commissions for their 

This must remain with the Client
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execution services. However, trade execution is in the discretion 
of the applicable Discretionary Manager and, if the Discretionary 
Manager determines that better execution may be available at 
another broker, the Discretionary Manager is authorized to direct the 
trade outside the broker(s) contracted with AssetMark Trust and, in 
such an instance, the Account may incur a commission or trading 
costs in addition to the fees specified in this Agreement. These 
transactions are often referred to as “trade-away” or “stepped-
out” transactions and should be expected for fixed income security 
transactions. A Discretionary Manager may also determine to step-
out an equity security transaction. See section 10 regarding trade-
away fees. Fidelity’s role in any trade-away transaction is limited to 
acting as custodian and settlement agent in settling the transactions. 
Fidelity will have no obligation to select, monitor or supervise 
executing brokers. Trade-away transactions must comply with any 
applicable rules, regulations and Fidelity’s policies and procedures. 

Although AssetMark Trust anticipates that transactions in mutual fund 
shares will be effected through Fidelity, trades may be effected through 
the National Securities Clearing Corporation (“NSCC”) or such clearing 
resources as AssetMark Trust deems appropriate.

Purchase and/or sale transactions may be combined into a single 
brokerage order. This aggregation process could be considered to 
result in a cross transaction among affected Client accounts.

10. SECURITIES LENDING AND FEE FOR HOLDS ARRANGEMENTS

Securities lending and fee for holds arrangements shall be subject to 
the provisions set forth in Exhibit B to this Agreement.

11. CUSTODIAL ACCOUNT FEES

The Client authorizes AssetMark Trust to debit the following Custodial 
Account Fees from the Account. These fees are for AssetMark Trust’s 
custodial services to the Account and are separate, and in addition 
to, other fees that AssetMark Trust is authorized to deduct from  
the Account. 

The Custodial Account Fee will differ depending upon the Solution Type 
chosen for the Account. The names of the Solution Types referenced 
below are those used in the Client Advisory Agreements. Custodial 
Account Fees may be negotiated and accepted by AssetMark Trust in 
its discretion.

No Custodial Account Fee for  
Proprietary Mutual Fund Solution Types 

If the Account is invested pursuant to a Mutual Funds Solution Type 
that invests primarily all Account assets in mutual funds advised by 
AssetMark, Inc., or an affiliate of AssetMark (“Proprietary/Affiliated 
Funds”), there is no custodial account fee. 

Custodial Account Fee for Third-Party Mutual Fund Solutions Types 

If the Account is invested pursuant to a Mutual Funds Solution Type 
that invests primarily in mutual funds not advised by AssetMark or an 
affiliate, and if the Account contains assets as of the last business day 
of any calendar quarter, a Custodial Account Fee of $37.50 shall be due 
and debited the Account, at the beginning of the following calendar 
quarter, in payment of fees for the upcoming calendar quarter. No 
fees are charged upon receipt of assets to an Account. No fees are 
prorated or refunded. 

No Custodial Account Fee for other Investment Solution Types

Except as noted below, there is no separate Custodial Account Fee 
if the Account is invested in other, Non-Mutual Fund Investment 
Solution Types. Instead, payment for custodial and brokerage or 
trading services is included in the Platform Fee paid to AssetMark, 
and AssetMark pays AssetMark Trust for these services. 

The exceptions to no Custodial Account Fees are for Individually 
Managed Accounts (“IMAs”) and are as follows:

Alternative Investments - If an IMA includes an Alternative Investment, 
in addition to the Platform Fee due to AssetMark, an additional quarterly 
fee of $50 shall be due and debited the Account at the beginning of 
the following calendar quarter in payment of the Custodial Account 
Fee for the Alternative Investment for the upcoming calendar quarter. 
No $50 fee is charged upon investment in an Alternative Investment 
during a calendar quarter, and no portion of the $50 fee is prorated or 
refunded for partial calendar quarter investments. 

Trade-Away Transaction Fee - If a Discretionary Manager of an IMA 
determines to “step out” or “trade away” a trade, AssetMark Trust 
may assess a fee of $20.00 per trade. This transaction fee would be in 
addition to any commission or trading costs as discussed in Section 
9, Brokerage. If an account is invested in fixed income investments, 
e.g., an Eaton Vance bond ladder IMA, the Client should expect this 
$20 fee on each security transaction. 

12. ADMINISTRATIVE/NON-MANAGED ACCOUNTS 

AssetMark Trust may also hold in custody assets that do not receive 
advisory services pursuant to a CSA or an IMSA in an “Administrative” 
or “Non-Managed” Account. Neither AssetMark Trust, nor AssetMark, 
nor any Discretionary Manager will manage or is responsible for 
giving any advice to an Administrative Account. Any Financial Advisor 
Fee payable pursuant to a Client Advisory Agreement shall be payable 
on an Administrative Account unless AssetMark receives instructions 
not to charge the Financial Advisor Fee.

Administrative Accounts may include a Cash Account and/or a General 
Securities Account. 

Cash Account

If an Administrative Cash Account is selected, Client cash will be 
deposited with third party, FDIC-insured bank(s) as part of AssetMark 
Trust’s FDIC-Insured Cash Program. The FDIC-Insured Cash Program 
includes an “Insured Cash Deposit (or “ICD”) Program” and a “High 
Yield Cash Program.” If you select an Administrative Cash account, 
all of your account will be deposited in the ICD Program unless your 
deposit qualifies for and you select the High Yield Cash Program in 
which the interest rates credited are expected to be higher than those 
credited ICD Program deposits. Amounts in a dollar cost averaging 
program will be invested in the ICD Program. There is no custody 
fee for Administrative Cash Accounts. See AssetMark Trust’s FDIC-
Insured Cash Program Disclosure Statement for more information. 

General Securities Account

In the General Securities Account, the Client may transfer to the 
Account those equity or fixed income securities acceptable to 
AssetMark Trust. No securities can be purchased in this Account. 
The Client will be responsible for directing the sale of investments in 
the Account. If assets are to be held in a General Securities Account, 
AssetMark Trust must receive and accept, executable written 
instructions, prior to AssetMark Trust’s receipt of the securities. 
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Upon proper written request, AssetMark Trust will arrange for sale 
of General Securities Account assets, which may be through a sub-
custodian or other agent. Such requests shall be processed in a 
reasonable time and the sale of General Securities Account assets will 
be at the market price available at time of sale. AssetMark Trust will not 
accept limit orders on the sale of General Securities Account assets. 
Separate fees will not be charged for these transactions unless notice 
is given to Client. AssetMark Trust is authorized to take any actions it 
deems appropriate to carry out an instruction. Instructions regarding 
General Securities Account assets must be executable within the 
normal operations of AssetMark Trust. 

No Strategist or Terminated Strategist Accounts

AssetMark Trust may also hold in custody assets that no longer 
receive advisory services pursuant to a Client Advisory Agreement 
because the advisory services or “Strategy” in which the Account 
was invested has been terminated from the AssetMark Platform 
and the Client has not selected another Strategy for the assets. 
These Accounts are referred to as “No Strategist” or “Terminated 
Strategist” Accounts. Neither AssetMark Trust, nor AssetMark, nor 
any Discretionary Manager will manage or shall be responsible for 
giving any advice with regard to these assets, but the Account may 
remain invested in the investments last selected for the Strategy at a 
Platform Fee that is a reduction from that payable when the Strategy 
was active on the AssetMark Platform. Any Financial Advisor Fee 
payable pursuant to a Client Advisory Agreement shall be payable on 
No Strategist or Terminated Strategist Accounts unless AssetMark 
receives instructions not to charge the Financial Advisor Fee. The 
Custodial Account Fee for No Strategist or Terminated Strategist 
Accounts will be based on the last active Strategy prior to termination 
on the AssetMark Platform.

13. ADDITIONAL ACCOUNT FEES AND EXPENSES

Administrative Expense Fee 

Effective no earlier than May 31, 2018, the Account can be assessed an 
Administrative Expense Fee of $25 per year. AssetMark Trust currently 
plans to waive this fee but reserves the right to assess it at any time. 

Account Termination Fee 

Upon termination of all your Accounts established pursuant to this 
Agreement, a $95 Account Termination Fee will be charged. 

This fee will not be assessed on withdrawals from or changes to the 
Account or if the Client terminates the Account within five days of 
opening the Account.

 Fees for Additional Services 

AssetMark Trust may charge a fee for delivery of paper communications, 
such as Shareholder Materials and transactional confirmations, if 
electronic delivery is available and not elected by Client. AssetMark 
Trust may also charge additional fees for special services, such as 
historical document retrieval, overnight delivery, wiring funds or non-
standard services.

Inherent Investment and Transaction Expenses

The Client should expect and agrees that fees, expenses, costs and 
taxes inherent in securities transactions or holding an investment shall 
be passed through to the Account. These fees are due to assessments 
by third-parties or fees or taxes required by law in connection with 
the security transaction or the holding of the asset. These fees are 
separate from, and in addition to, other fees assessed the Account, 
and are subject to change without notice. Below are examples of such 
costs that the Account shall bear. 

Pooled investment funds, such as mutual funds and exchange-traded 
funds, pay expenses incurred by the fund, such as management fees, 
12b-1 fees and administrative service fees, as well as transaction costs 
(such as commissions and markups or markdowns) incurred directly 
by the funds. If invested in such funds, the Account will indirectly pay 
its share of the fees and expenses paid by these funds, in addition to 
any fees paid to AssetMark Trust or as part of the Platform. Additionally, 
some funds may assess short-term redemption fees that will be paid 
directly by the Account.

In connection with sales of equity securities and equity-related options, 
the Account may also incur fees referred to as “Regulatory Transaction 
Fees.” or “Section 31 Fees.” These fees are paid to brokerage firms 
that effect security transactions in your account. These brokerage 
firms use these amounts to offset the fees they owe to self-regulatory 
organizations (“SROs”) and U.S. national securities exchanges to 
cover the transaction fees the SROs and exchanges must pay to the 
U.S. Securities and Exchange Commission (“SEC”). These fees are 
designed to recover the costs Incurred by the government, including 
the SEC, for supervising and regulating the securities markets and 
securities professionals. Because these fees may vary, and these 
variations not immediately known, the Client agrees that AssetMark 
Trust shall have the right to determine, in its sole discretion, the 
amount to assess the Account, that the assessment may differ or 
exceed the actual amount of the fee, and that AssetMark Trust may 
retain any such excess for its benefit. 

The Account may also incur expenses related to the custody of foreign 
securities, including fees from paying agents of the issuers of foreign 
securities, such as American Depository Receipts (e.g., “ADR Fees”). 
ADR Fees may appear as a separate fee on the Account Statement.

Certain jurisdictions or securities exchanges or markets may impose 
financial transaction taxes or fees. The Account will incur such fees in 
connection with transacting in such assets. For example, France levies 
a securities transaction fee on stock purchases of some publicly traded 
French companies; this fee shall be passed through to the Account. 

14. IRA AND ERISA ACCOUNT FEE

AssetMark Trust or its affiliates may receive fees for advisory, 
administrative or other services from mutual funds, or their service 
providers, whose shares may be held by the Account, from banks, 
including Program Banks in AssetMark Trust’s FDIC-Insured Cash 
Program, that may hold deposits of Account assets or from other 
financial services providers. In the case of IRA and ERISA accounts, 
such “service fee” income will offset an “IRA & ERISA Account Fee” 
otherwise chargeable to the Account by AssetMark Trust for the 
additional custodial and other services provided by AssetMark Trust to 
IRA and ERISA accounts. 

The IRA & ERISA Account Fee is payable quarterly, in advance, for the 
upcoming calendar quarter, at the annual rate of 0.50%, based on the 
Account’s value (including mutual fund shares) on the last business 
day of the preceding calendar quarter. The IRA & ERISA Account Fee 
is in addition to the other fees described in this Agreement. No portion 
of the fee is charged upon receipt of assets to an Account, and no 
portion of the fee is prorated or refunded.

At this time, AssetMark Trust intends to waive any portion of this IRA 
& ERISA Account Fee not offset by the service fee income received 
by AssetMark Trust or an affiliate. Additionally, the Account will receive 
a credit to the extent that such service fee income received by 
AssetMark Trust or an affiliate exceeds the IRA & ERISA Account Fee 
chargeable to the Account. 
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15.  PAYMENTS TO ASSETMARK TRUST FROM THIRD PARTIES; 
ASSIGNMENT TO ASSETMARK TRUST

Payments to AssetMark Trust from Third Parties

AssetMark Trust and its affiliates may receive 12b-1 fees, revenue 
sharing payments or administrative service fees from sub-custodian 
Fidelity, from funds whose shares are held by the Account or the 
service providers to these funds, from banks that may hold deposits of 
Account assets, and from other financial services providers. Included 
in these funds are the GuideMark® Funds, the GuidePath® Funds and 
the Savos Dynamic Hedging Fund, which are advised by, or receive 
services from, and pay fees to, AssetMark Trust or an affiliate of 
AssetMark Trust.

Assignment to AssetMark Trust 

From time to time, AssetMark Trust will hold amounts that are not in a 
Client’s account. Examples include, but may not be limited to, amounts 
that represent checks issued by AssetMark Trust that have not been 
cashed, amounts awaiting trade settlement for a Client account, and 
tax withholding amounts deducted from distributions but not yet 
received by the U.S. Internal Revenue Service or another tax authority. 
These amounts may generate interest, dividends or credits against 
bank service fees for the benefit of AssetMark Trust. For the sake of 
clarity, in consideration of the Client’s use of AssetMark Trust services, 
the Client hereby irrevocably transfers and assigns to AssetMark Trust 
any ownership right that they may have in any interest, dividends 
or credits that accrue on such amounts, but nothing herein grants 
AssetMark Trust any ownership right to any other funds or assets 
AssetMark Trust holds on the Client’s behalf. 

16.  DEDUCTIONS FROM ACCOUNT TO PAY FEES  
AND PENALTIES

Unless other arrangements are made, fees payable pursuant to this 
Agreement and pursuant to the applicable CSA or IMSA shall be paid 
through deduction by AssetMark Trust of amounts directly from the 
Account. Without notice to or verification from the Client, AssetMark 
Trust may rely on, and may pay fees out of the Account, in accordance 
with any statement from the Financial Advisor, Financial Advisory 
Firm, applicable Discretionary Manager and AssetMark, to cover fees 
and expenses, and AssetMark Trust is authorized to liquidate Account 
assets in order to pay such fees.

Cashiering and Administrative Service Fees

Unless other arrangements are made, fees incurred resulting from 
non-sufficient funds or returned checks or wires shall be deducted 
directly from the Account.

Fines and Penalties

If AssetMark Trust is assessed any fee, fine, penalty or interest by any 
governmental authority or regulator due to the action or inaction of 
Client, including but not limited to Client not providing proper identifying 
information or Taxpayer Identification Number, AssetMark Trust shall 
have the right to assess the Client’s Account for all amounts owed. 

17. LIENS ON ACCOUNT

The Client agrees that all fees, debts and other obligations owed 
to AssetMark Trust, the Financial Advisor, Financial Advisory Firm, 
any Discretionary Manager and AssetMark by the Client, including, 
without limitation, with regard to other custodial accounts maintained 
by AssetMark Trust, shall be secured by a lien on all assets now or 
hereafter held or maintained in the Account and in any other present or 

future account of Client at AssetMark Trust, whether held individually 
or jointly with others or registered as a trust, IRA or retirement or 
pension plan of which the Client is the beneficiary, owner or participant. 

18. CHECKS 

Checks for deposit to the Account should be made payable to AssetMark 
Trust Company. Client acknowledges that funds deposited by check may 
not be available for withdrawal for up to 10 business days to provide for 
proper check clearance. If a check does not clear in a timely manner, 
Client will be held liable for any trading losses in Account.

19.  ACKNOWLEDGEMENT OF RISKS OF INVESTMENTS  
AND OF TAX CONSEQUENCES

The Client acknowledges the risks inherent in any investment, that the 
Account will fluctuate in value and may incur losses and that transactions 
in Account assets may have tax consequences for the Client. 

20.  LIMITATIONS ON ROLE AND LIABILITY OF ASSETMARK 
TRUST; INDEMNIFICATION BY CLIENT

(a) The Client acknowledges and agrees that AssetMark Trust has no 
duty to supervise or monitor the investment of, or any transactions 
in, Account assets or the actions of the Client, the Financial 
Advisor, the Financial Advisory Firm, any Discretionary Manager 
or AssetMark. AssetMark Trust does not give investment, legal, 
tax or accounting advice and makes no recommendations 
concerning the investment of Account assets, the selection or 
retention of the Financial Advisor, the Financial Advisory Firm, 
any Discretionary Manager or AssetMark. The Client shall be 
responsible for the risks associated with the investment of the 
Account assets and for any tax liability incurred in connection with 
transactions involving Account assets. An Account may include an 
Alternative Investment. Alternative Investments generally are not 
publicly traded and lack a liquid market. The Client acknowledges 
that the value of an Alternative Investment may be difficult to 
ascertain and that any value reflected on an Account Statement is 
for informational purposes only and may not be the current value 
and may be significantly different than the actual market or the 
liquidation value of such Alternative Investment. The Client should 
obtain from the issuer of an Alternative Investment any applicable 
disclosure documents. 

(b) The Client acknowledges that a reasonable amount of time must be 
allowed for all account activity and transactions, including without 
limitation, time needed: (i) to establish the Account, including but 
not limited to receiving assets from a third-party; (ii) to purchase, 
sell and/or redeem Account assets or to change the investment 
objectives or the Strategy of the Account; (iii) to make changes 
related to the Account, including, but not limited to, address and 
beneficiary designations; and (iv) to liquidate and settle assets 
and/or transfer assets from and/or terminate the Account, and 
that AssetMark Trust shall not be liable for any losses, including, 
but not limited to, those due to market value fluctuations, tax 
consequences, or other consequential damages during the time 
taken for these processes and transactions. This is not a brokerage 
account and transactions may not be initiated within one or two 
business days of receipt of the instructions. The Client may not rely 
upon the time taken for previous changes or transactions.

(c) The Client agrees to review all Account Statements, any trade 
confirmations and other notices and confirmations of information 
and promptly notify AssetMark Trust of any errors and shall not 
hold AssetMark Trust liable for any errors or losses that remain 
unreported for more than 10 days after receipt of mailed information 
or posting of electronic information.

This must remain with the Client
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(d) AssetMark Trust shall not be liable for, and the Client shall 
indemnify AssetMark Trust, its affiliates and their officers, directors, 
shareholders, agents and employees against, any losses, damages 
or expenses resulting from any action or inaction by AssetMark Trust 
or by any third party, except for losses resulting from AssetMark 
Trust’s gross negligence, reckless disregard, willful misconduct 
or bad faith. The limitations on AssetMark Trust’s liability and the 
indemnification responsibilities of the Client shall apply, but not be 
limited to: (i) any losses in Account value and any tax implications 
with regard to Account assets; (ii) any action or inaction by 
AssetMark Trust taken in reliance upon any notice or instruction 
from the Client, the Financial Advisor, the Financial Advisory Firm, 
any Discretionary Manager or AssetMark, or AssetMark Trust’s 
refusal, on advice of counsel, to act in accordance with such a 
notice or instruction; and (iii) any action or inaction of the Client, the 
Financial Advisor, the Financial Advisory Firm, any Discretionary 
Manager or AssetMark, including, but not limited to, those resulting 
from transmittal or non-transmittal of information by AssetMark 
Trust; (iv) AssetMark Trust’s failure to execute unclear, poorly 
worded, or unexecutable instructions or other instructions given 
after previous instructions are underway. Under no circumstances 
shall AssetMark Trust be liable for indirect, consequential, special 
or incidental damages, including, but not limited to, loss of profits, 
gains, appreciation, revenue or opportunity. 

(e) The Client’s indemnification obligation pursuant to this Agreement 
shall also include the responsibility to reimburse AssetMark Trust 
for all attorneys’ fees and costs incurred by AssetMark Trust in 
connection with any of the following: (i) responding to threatened 
claims by any party, including claims by the Client related to acts of 
AssetMark Trust in the administration of the Account; (ii) defending 
(whether successfully or not and including on appeal) against 
asserted claims by any third party, and against unsuccessful 
claims by the Client, related to actions of AssetMark Trust in the 
administration of the Account; and (iii) prosecuting (including on 
appeal) a successful claim or counterclaim against the Client 
seeking payment under this indemnification obligation. 

21. ENTIRE AND BINDING AGREEMENT

This Agreement, including its Exhibits, and its Account Application and 
any supplemental forms, as such may be amended, shall constitute 
the entire understanding between the Client and AssetMark Trust 
regarding AssetMark Trust’s services to the Account, except that, 
for an Individual Retirement Account (“IRA”) or a Roth Individual 
Retirement Account (“Roth IRA”) Account established pursuant to 
a AssetMark Trust IRA Custodial Agreement or Roth IRA Custodial 
Agreement, the applicable AssetMark Trust IRA or Roth IRA Custodial 
Agreement shall supplement this Agreement.

The Client represents that this Agreement, including those portions 
applicable to Securities Lending and Fee for Holds Arrangements, 
constitutes a legal, valid, and binding obligation enforceable against them 
and that their performance of their obligations under this Agreement 
shall at all times comply with all applicable laws and regulations.

22. MODIFICATION OF AGREEMENT AND INSTRUCTIONS 

This Agreement may only be amended in writing. AssetMark Trust 
may amend this agreement, including the fees payable under it, by 
giving the Client written notice of any amendment a sufficient time in 
advance of the effective date of such amendment to permit the Client 
to provide notice of termination of this Agreement. 

Any instruction, form, beneficiary designation or change request 
received by AssetMark Trust shall be effective only upon acceptance 
by AssetMark Trust, which may be conditioned on compliance with 

AssetMark Trust’s policies, procedures or safeguards or those of a 
third party. Until its acceptance of a new instruction, form, designation 
or change, AssetMark Trust shall be entitled to rely on previously 
accepted instructions or designations and shall not be liable for 
inaction on unaccepted or unexecutable instructions. AssetMark 
Trust’s records shall be conclusive as to accepted instructions, forms, 
designations and change requests. Client acknowledges that, upon 
termination of an Account, not all assets may be transferrable in kind 
and that, in such a situation, AssetMark Trust’s policies are generally to 
liquidate such investments and transfer cash.

23. NOTICES

Any notice or instruction to AssetMark Trust must be in writing and 
delivered to AssetMark Trust Company at P.O. Box 40018, Lynchburg, 
VA 24506-4018 or such other address provided by AssetMark Trust. 
Communications and notices to Client shall be delivered to the Client’s 
U.S. postal and/or electronic mail, as appropriate, address of record as 
contained in AssetMark Trust records.

24. GOVERNING LAW

This Agreement shall be governed by the laws of the State of New 
York, as applied to contracts entered into and completely performed 
in New York.

25. NO AGENCY CREATED

The Financial Advisor, the Financial Advisory Firm and any Discretionary 
Manager and AssetMark are not agents of AssetMark Trust.

26. ASSIGNMENT AND SUCCESSORS 

AssetMark Trust may assign its rights and duties under this Agreement 
to any person or entity upon 30 days prior written notice to the Client. 
The terms and conditions of this Agreement shall be binding upon the 
heirs, executors, administrators, successors, assigns, and personal 
representatives of the Client and inure to the benefit of the Custodian 
and its successors and assigns.

27. TERMINATION 

The Client may terminate the Account at any time by giving written 
notice to AssetMark Trust. If there is more than one Client, any one 
Client, acting alone, shall have authority to terminate the Account. 
AssetMark Trust may terminate the Account and distribute Account 
assets to the Client at any time without cause or reason. Upon any 
termination, Client shall remain liable for any unpaid fees, debts, or 
other obligations incurred in connection with the Account.

28. ARBITRATION AGREEMENT

This Agreement contains a binding agreement to arbitrate all disputes 
on an individual, non-class basis. All individuals and entities bound 
by this Agreement agree that this Agreement affects interstate 
commerce, so that the Federal Arbitration Act and federal arbitration 
law apply, notwithstanding any choice of law provision in this 
Agreement or the Investment Management Service Agreement or 
Client Services Agreement, as applicable, related to an Account. By 
entering into this Agreement, with its arbitration provision, the Parties 
agree as follows: 

(a)  All Parties to this Agreement are giving up the right to sue each 
other in court, including waiver of the right to a trial by jury or judge, 
except as provided by the rules of the designated arbitration forum 
in which a claim is to be filed, and except as set forth in provision 
(M) below regarding claims tendered to small claims court.
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(b)  Arbitration awards are generally final and binding; a Party’s ability to 
have a court reverse or modify an arbitration award is very limited.

(c)  The ability of the Parties to obtain documents, witness statements 
and other discovery is generally more limited in arbitration than in 
court proceedings.

(d)  An arbitrator does not have to explain the reason(s) for their award 
in the same manner as a court.

(e)  An arbitrator may or may not be currently or formerly affiliated with 
the securities industry.

(f)  The rules of some arbitration forums may impose time limits for 
bringing a claim in arbitration. The Parties agree that applicable 
time limits for bringing any claim will be those that apply to the 
specific federal or state law claims brought by a Party. 

(g)  The rules of the arbitration forum in which the claim is filed, 
and any amendments thereto, shall be incorporated into  
this Agreement. 

(h) Any controversy, claim or dispute arising out of, or relating 
to, this Agreement or the Account with AssetMark Trust, 
AssetMark, any current or former Discretionary Manager, any 
current or former service provider with regard to this Account 
or any of their affiliates, or any of the current or former 
officers, directors, agents and/or employees of these entities 
or persons, or any actions, advice or services of any manner 
or type that were (or were to be) performed or provided by 
any of the above entities or persons, including but not limited 
to any controversy, claim or dispute arising out of or related 
to the breach, termination, enforcement, interpretation, 
validity or enforceability of this Agreement and the scope 
and applicability of this agreement to arbitrate or any aspect 
thereof, shall be resolved by arbitration before the Judicial 
Arbitration and Mediation Service (“JAMS”) .

(i)  The arbitration shall be administered by JAMS pursuant to 
the JAMS Comprehensive Arbitration Rules and Procedures . 
Arbitration will be held at the JAMS office closest to the 
Client’s address of record or such other location as the 
Parties may agree, before one arbitrator who shall be a 
retired judicial officer .

(j)  Class Action Waiver . All disputes will be adjudicated only on an 
individual basis and not in a class or representative action or 
as a member of a class, mass, consolidated or representative 
action, irrespective of the forum in which they are heard . Any 
claim asserted by a Party shall not be joined, for any purpose, 
with the claim or claims of any other person or entity, unless 
all Parties specifically agree to joinder of individual actions . If a 
court or arbitrator determines in an action between the Parties 
that this waiver is unenforceable, the Parties’ agreement to 
arbitrate will be void for purposes of that particular action . The 
Parties do not consent to class arbitration . 

(k)  The arbitration shall be final and binding, and judgment on 
the award may be entered in any court having jurisdiction . 
The Parties understand that by agreeing to arbitration, 
they are waiving all rights to seek remedies in court, and 
waiving any procedural mechanisms that may be available 
in court . Nothing in this Agreement will be read to eliminate 
or abridge any substantive legal right (as opposed to a 
procedural right, mechanism or forum) that the parties may 
have under federal or state law, including federal and state 
securities laws and ERISA .

(l) An arbitrator may award on an individual basis any relief 
that would be available in a court, including declaratory or 
injunctive relief and attorneys’ fees where provided for by 
statute or law, except that, unless prohibited by applicable 
law, the Parties agree not to pursue any claim for punitive 

damages . In addition, for claims where less than $75,000 .00 
is in dispute, and as to which the Client provided notice and 
negotiated in good faith prior to initiating arbitration, if the 
arbitrator finds that the Client is the prevailing party in the 
arbitration, the Client will be entitled to a recovery of attorneys’ 
fees and costs . Except for claims determined to be frivolous, 
AssetMark agrees not to seek an award of attorneys’ fees in 
arbitration of any individual claim where less than $75,000 .00 
is in dispute, even if an award is otherwise available under 
applicable law . 

(m) If a claim qualifies, a Party may choose to pursue its claim by 
initiating individual proceedings in small claims court . This is 
an alternative to arbitration for only those cases that qualify 
under the rules of the small claims court . 

(n)  For claims where less than $75,000 is in dispute, AssetMark will 
pay all arbitrator fees . For claims where more than $75,000 is 
in dispute, the payment of filing, administration and arbitrator 
fees will be governed by the JAMS Comprehensive Arbitration 
Rules and Procedures .

(o)  Except as may be required by law, neither Party nor an 
arbitrator may disclose the existence, content, status or 
results of any arbitration hereunder without the prior written 
consent of the other parties in the arbitration . 

(p)  This section and agreement to arbitrate shall survive 
termination of this Agreement . 

EXHIBIT A – ERISA AND IRA SUPPLEMENT TO ASSETMARK 
TRUST CUSTODY AGREEMENT

This Supplement to the AssetMark Trust Custody Agreement shall 
apply to Clients for which AssetMark Trust holds in custody any portion 
of the assets: 1. of a plan, and related trust, governed by the Employee 
Retirement Income Security Act of 1974 (“ERISA”), (collectively, 
the “Plan”) for the Trustees of the Plan (the “Trustees”) or 2. of an 
Individual Retirement Account (an “IRA”).

The term “Client” in this Supplement shall include the Plan Trustee(s). 
If the “named fiduciary” (as defined in ERISA) of the Plan, who is 
authorized to contract with AssetMark Trust, is referred to by a term 
other than “Trustee,” then all references to “Trustee” and “Client” 
herein shall include such fiduciary and “Trustee” shall not refer to 
AssetMark Trust. In the instance of an IRA, “Client” shall include the 
individual in whose name the IRA is established, and for purposes of 
this Exhibit A, “Trustee” shall not refer to AssetMark Trust.

In the event of any inconsistency or conflict between this Supplement 
and any other terms or provisions of the AssetMark Trust Custody 
Agreement, then this Supplement shall control.

1. The Client and/or their Financial Advisor shall notify AssetMark 
Trust if the Client is subject to ERISA.

2. The Client hereby represents and warrants having full power, 
authority and capacity to execute the AssetMark Trust Custody 
Agreement (the “Agreement”). If the Agreement is entered into by 
a Trustee or other fiduciary, including but not limited to someone 
meeting the definition of “fiduciary” under ERISA, or an employee 
benefit plan subject to ERISA, such Trustee or other fiduciary 
represents and warrants that the Client’s contracting for AssetMark 
Trust’s services is permitted by the relevant governing instrument 
of such Plan, and that the Client is duly authorized to enter into 
this Agreement. The Client agrees to furnish such documents or 
certifications to AssetMark Trust as required under ERISA or as 
AssetMark Trust reasonably requests. The Client further agrees 
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to advise AssetMark Trust of any event or circumstance that 
might affect this authority or the validity of this Agreement. The 
Client additionally represents and warrants that (i) its governing 
instrument provides that an “investment manager” (as defined 
in Section 3(38) of ERISA) may be appointed and (ii) the person 
executing and delivering this Agreement on behalf of the Client is 
a “named fiduciary” as defined under ERISA who has the power 
under the Plan to appoint an investment manager and contract 
with a custodian.

3. While the parties do not acknowledge whether or not such bonding 
requirements apply to AssetMark, for any Plan assets, the Client 
agrees to obtain and maintain, for the period of this Agreement, 
the bond required for fiduciaries by Section 412 under ERISA and 
to include AssetMark Trust among those covered by such bond.

4. The Client has read, fully understands and agrees to be bound by 
the terms and conditions of the Agreement currently in effect and 
as may be amended from time to time.

5. The Trustees acknowledge that they are responsible for the 
diversification of the Plan’s investments and AssetMark does not 
have any such responsibility.

6. The Client hereby acknowledges and agrees to a separate custody 
fee for ERISA Plans and IRAs (the “IRA & ERISA Account Fee”). 
The IRA & ERISA Account Fee pays for extensive custodial and 
related services provided by AssetMark Trust to such IRA and 
ERISA accounts. The annual rate of this fee 0.50% and is discussed 
in the IRA & ERISA Account Fee section of the AssetMark Trust 
Custody Agreement. The IRA & ERISA Account Fee is offset 
by fees and income that AssetMark Trust and/or its affiliates, 
including AssetMark, Inc., may receive from Fidelity or other 
service providers, such as advisers, fund principal underwriters 
or administrators, in which Account assets are invested, including 
funds managed by AssetMark or a AssetMark affiliate, from banks, 
including Program Banks in AssetMark Trust’s FDIC-Insured Cash 
Program, that may hold deposits of Account assets or from other 
institutions holding Account deposits, investments or assets or 
from their services providers. At this time, the AssetMark Trust 
intends to waive any portion of the IRA & ERISA Account Fee 
not offset by this income. The Account will receive a credit to the 
extent that this income paid to AssetMark Trust and its affiliates 
exceeds the IRA & ERISA Account Fee. 

EXHIBIT B – AGREEMENT REGARDING SECURITIES LENDING 
AND FEE FOR HOLDS ARRANGEMENTS

The Client agrees as follows with respect to securities held in the Account 
in connection with Securities Lending and Fee for Holds Arrangements. 

1. DEFINITIONS

The following definitions apply to the provisions of the Agreement 
regarding the Client’s participation in Securities Lending and Fee for 
Holds Arrangements:

Available Securities means those securities held by AssetMark Trust 
for Client that may be used in the securities lending or fee for holds 
programs. Available Securities shall include all Account securities 
held by AssetMark Trust, except those securities that are specifically 
identified by written notice, acceptable to AssetMark Trust, as not 
being Available Securities. Available Securities shall not include those 
Account securities subject to a lien by a third party pursuant to an 
agreement (usually called a “control agreement”) to which AssetMark 
Trust has agreed. In the absence of such written notification, 
AssetMark Trust shall have no responsibility for determining whether 

any Account securities should be excluded from the definition of 
Available Securities and excluded from the securities lending program.

Borrower means any of the entities to which Available Securities may 
be loaned under a Securities Loan Agreement.

Collateral means collateral delivered by a Borrower to secure its 
obligations under a Securities Loan Agreement.

Loan means a loan of Available Securities to a Borrower.

Loaned Security shall mean any “security” which is delivered as a 
Loan under a Securities Loan Agreement; provided that, if any new 
or different security shall be exchanged for any Loaned Security by 
recapitalization, merger, consolidation, or other corporate action, such 
new or different security shall, effective upon such exchange, be 
deemed to become a Loaned Security in substitution for the former 
Loaned Security for which such exchange was made.

Market Value of a security means the market value of such security 
(including, in the case of a Loaned Security that is a debt security, the 
accrued interest on such security) as determined by the independent 
pricing service designated by AssetMark Trust, or such other 
independent sources as may be selected by AssetMark Trust on a 
reasonable basis.

Replacement Securities means securities of the same issuer, class 
and denomination as Loaned Securities.

Securities Loan Agreement means the agreement between a Borrower 
and AssetMark Trust (on behalf of Client) that governs Loans.

2.  APPOINTMENT OF ASSETMARK TRUST AS AGENT 
FOR SECURITIES LENDING AND FEE FOR HOLDS 
ARRANGEMENTS

The Client hereby appoints and authorizes AssetMark Trust, its 
affiliates or subsidiaries, as its agent to lend Available Securities to 
Borrowers in accordance with the terms of this Agreement and its 
provisions regarding securities lending. AssetMark Trust shall have 
the responsibility and authority to do, or cause to be done, all acts 
that AssetMark Trust shall determine to be desirable, necessary, or 
appropriate to implement and administer this securities lending 
program. Client agrees that AssetMark Trust is acting as a fully 
disclosed agent and not as principal in connection with the securities 
lending program. AssetMark Trust may take action as agent of Client 
on an undisclosed or a disclosed basis. AssetMark Trust is also hereby 
authorized to request a third party to undertake certain custodial 
functions in connection with holding of the Collateral provided by 
a Borrower pursuant to the terms hereof. In connection therewith, 
AssetMark Trust may instruct said third party to establish and maintain 
a Borrower’s account and a AssetMark Trust account wherein all 
Collateral, including cash, shall be maintained by said third party in 
accordance with the terms of a form of custodial arrangement which 
shall also be consistent with the terms hereof. The fee from the 
Borrower shall be allocated between AssetMark Trust and Account 
with the Account being credited with 75% of the fee when received 
and AssetMark Trust retaining 25% of the fee.

The Client also authorizes AssetMark Trust, its affiliates or subsidiaries, 
as its agent, to enter into “fee for holds arrangements” with respect 
to certain Available Securities. AssetMark Trust will, in return for a 
fee from the Borrower, hold and reserve certain Available Securities 
and to refrain from lending such Available Securities to any third party 
without the Borrower’s permission, provided, however, that the fee 
for holds arrangements shall not restrict or otherwise affect Client’s 
ownership rights with regard to the Available Securities. The fee from 
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the Borrower shall be allocated between AssetMark Trust and Client’s 
Account with the Account being credited with 75% of the fee when 
received and AssetMark Trust retaining 25% of the fee.

3. SECURITIES LOAN ARRANGEMENTS

Client authorizes AssetMark Trust to enter into one or more Securities 
Loan Agreements with such Borrowers as may be selected by 
AssetMark Trust. AssetMark Trust may, subject to the terms of this 
Agreement and its provisions regarding Securities Lending and Fee for 
Holds Arrangements and applicable law, borrow the Available Securities 
for its own account or loan it to an affiliate and it or its affiliate may 
have, as a result, a material interest with respect to that transaction. 
Any such transaction shall be an “arm’s length” transaction and shall 
be made otherwise in compliance with applicable law. Each Securities 
Loan Agreement shall have such terms and conditions as AssetMark 
Trust may negotiate with the Borrower. Certain terms of individual 
Loans, including rebate fees to be paid to the Borrower for the use 
of cash Collateral, shall be negotiated at the time a Loan is made and 
renegotiated from time to time as AssetMark Trust deems appropriate 
in AssetMark Trust’s sole discretion.

4. LOANS OF AVAILABLE SECURITIES

AssetMark Trust shall be responsible for determining whether any 
Loans shall be made and shall have the authority to terminate any 
Loan in its discretion, at any time and without prior notice to the Client.

Client acknowledges that AssetMark Trust administers securities 
lending programs for other Clients of AssetMark Trust. AssetMark 
Trust shall allocate securities lending opportunities among its Clients, 
using reasonable and equitable methods established by AssetMark 
Trust from time to time. AssetMark Trust does not represent or warrant 
that any amount or percentage of the Client’s Available Securities will 
in fact be loaned to Borrowers. The Client agrees that it shall have 
no claim against AssetMark Trust and AssetMark Trust shall have no 
liability based on or relating to loans made for other Clients, or loan 
opportunities refused hereunder, whether or not AssetMark Trust has 
made fewer or more loans for any other Client, and whether or not any 
loan for another Client, or the opportunity refused, could have resulted 
in loans made under this Agreement and its provisions regarding 
Securities Lending and Fee for Holds Arrangements.

The Client also acknowledges that, under the applicable Securities 
Loan Agreements, the Borrowers will not be required to return Loaned 
Securities immediately upon receipt of notice from AssetMark Trust 
terminating the applicable Loan, but instead will be required to return 
such Loaned Securities within such period of time following such 
notice as is specified in the applicable Securities Loan Agreement and 
in no event later than the end of the customary settlement period. 
Upon receiving a notice from Client that Available Securities which 
have been loaned to a Borrower should no longer be considered 
Available Securities, AssetMark Trust shall use its reasonable efforts 
to notify promptly thereafter the Borrower which has borrowed such 
securities that the Loan of such Available Securities is terminated 
and that such Available Securities are to be returned within the time 
specified by the applicable Securities Loan Agreement and in no event 
later than the end of the customary settlement period.

5.  DISTRIBUTIONS ON AND VOTING RIGHTS WITH RESPECT TO 
LOANED SECURITIES

Client represents and warrants that it is the beneficial owner of all 
Available Securities, free and clear of all liens, claims, security interests 
and encumbrances, and that it is entitled to receive all distributions 
made by the issuer with respect to Loaned Securities. Except as may 
be provided in the Securities Loan Agreements, all interest, dividends, 

and other distributions paid with respect to Loaned Securities shall 
be credited to Client’s Account on the payable date and any non-cash 
distribution on Loaned Securities, which is in the nature of a stock 
split or a stock dividend, shall be added to the Loan (and shall be 
considered to constitute Loaned Securities) as of the date such non-
cash distribution is received by the Borrower. Client acknowledges that 
they will not be entitled to participate in any dividend reinvestment 
program, and that neither they nor their Investment Manager will be 
able to vote Available Securities that are on loan as of the applicable 
record date for such Available Securities.

Client also acknowledges that payments of distributions from 
Borrower to are in substitution for the interest or dividend accrued or 
paid in respect of Loaned Securities and that the tax and accounting 
treatment of such payments may differ from the tax and accounting 
treatment of such interest or dividend. Reports of substitute interest 
and dividends as well as other distributions will be provided to Client 
by AssetMark Trust.

6. COLLATERAL TO SECURE OBLIGATIONS OF BORROWERS

(a) Receipt of Collateral. Client hereby authorizes AssetMark Trust, 
or a third party, to receive and hold Collateral from Borrowers to 
secure the obligations of Borrowers with respect to any Loan of 
Available Securities. All investments of cash Collateral shall be for 
the Account and at the risk of Client. Concurrently with, or prior to 
the delivery of, the Loaned Securities to the Borrower, AssetMark 
Trust shall receive from the Borrower Collateral in a form acceptable 
to AssetMark Trust.

 The initial Collateral received shall (1) in the case of Loaned 
Securities denominated in United States Dollars or whose primary 
trading market is located in the United States or sovereign debt 
issued by foreign governments, have a value of 102% of the 
Market Value of the Loaned Securities, plus accrued interest, if 
any, on debt securities or (2) in the case of Loaned Securities 
which are not denominated in United States Dollars or whose 
primary trading market is not located in the United States, have a 
value of 105% of the Market Value of the Loaned Securities, plus 
accrued interest, if any, on debt securities or (3) have such other 
higher value as may be applicable in the jurisdiction in which such 
Loaned Securities are customarily traded.

(b) Marking to Market. AssetMark Trust shall value all Loaned Securities 
on a daily basis in accordance with its customary practice. To the 
extent any additional Collateral is required, AssetMark Trust shall 
credit such additional Collateral to AssetMark Trust’s Securities 
Lending Collateral account for the benefit of Client on the day such 
Collateral is received from the Borrower.

(c) Return of Collateral. The Collateral shall be returned to Borrower 
at the termination of the Loan upon the return of the Loaned 
Securities by Borrower to AssetMark Trust in accordance with the 
applicable Securities Loan Agreement.

(d) Limitations. AssetMark Trust shall exercise reasonable care, skill, 
diligence and prudence in the investment of Collateral. Subject to 
the foregoing limits and standard of care, AssetMark Trust does 
not assume any market or investment risk of loss with respect to 
the investment of cash Collateral. If the value of the cash Collateral 
so invested is insufficient to return any and all other amounts due 
to such Borrower pursuant to the Securities Loan Agreement, 
Account shall be responsible for such shortfall. 

7. INVESTMENT OF CASH COLLATERAL AND COMPENSATION 

To the extent that a Loan is secured by cash Collateral, such cash 
Collateral, including money received with respect to the investment 
of the same, or upon the maturity, sale, or liquidation of any such 
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investments, shall be invested by AssetMark Trust as agent for the 
Client. The Client acknowledges and agrees that AssetMark Trust is 
acting as agent on the Client’s behalf in connection with the investment 
of cash received as Collateral and that neither AssetMark Trust nor any 
of its affiliates acts as investment adviser to the Client with respect to 
the investment of the Collateral. The Client understands that the Client 
bears the risk of investment loss, including any decline in value of the 
Collateral investments. 

In the event the net income generated by any investment made 
pursuant to the above paragraph does not equal or exceed the amount 
due the Borrower (the rebate fee for the use of cash Collateral) in 
accordance with the agreement between Borrower and AssetMark 
Trust, the rebate fee shall be renegotiated or the Loan(s) shall be 
terminated and the Loaned Securities recalled by AssetMark Trust.

To the extent that a Loan is secured by non-cash Collateral, the 
Borrower shall be required to pay a loan premium, the amount of 
which shall be negotiated by AssetMark Trust. Such loan premium 
shall be allocated between AssetMark Trust and Client’s Account with 
the Account being credited with 75% of the fee when received and 
AssetMark Trust retaining 25% of the fee. 

Client hereby agrees that it shall reimburse AssetMark Trust for any 
and all funds advanced by AssetMark Trust on behalf of Client as a 
consequence of Client’s obligations hereunder, including Client’s 
obligation to return cash Collateral to the Borrower and to pay any 
fees due the Borrower. 

8. RECORDKEEPING AND REPORTS

AssetMark Trust will establish and maintain such records as are 
reasonably necessary to account for Loans that are made and the 
income derived there from. AssetMark Trust will provide Client with a 
statement describing the Loans made, and the income derived from 
the Loans, during the period covered by such statement. 

9.  LIMITATIONS ON ASSETMARK TRUST’S LIABILITY AND 
STANDARD OF CARE

The limitations on AssetMark Trust’s liability and the indemnification 
obligations of the Client Owner set forth in the provisions of 
this Agreement Regarding Securities Lending and Fee for Holds 
Arrangements are in addition to, and are intended to supplement, 
the limitations on AssetMark Trust’s liability and the indemnification 
obligations of the Client otherwise set forth in the Client’s AssetMark 
Trust Custody Agreement.

Subject to the requirements of applicable law, AssetMark Trust shall 
not be liable for and Account Owner shall indemnify AssetMark 
Trust, its affiliates and their officers, directors, shareholders, agents 
and employees against, any losses, damages or expenses resulting 
from any action or inaction by AssetMark Trust or by any third party, 
except for losses resulting from AssetMark Trust’s gross negligence, 
reckless disregard, willful misconduct or bad faith. The Client agrees 
to reimburse and hold AssetMark Trust harmless from and against 
any liability, loss and expense, including counsel and attorneys’ 
fees, expenses and court costs, arising from or in connection with: 
(i) any breach of any representation, covenant or agreement of the 
Client contained in the provisions of this Agreement Regarding 
Securities Lending and Fee for Holds Arrangements or any Loan; (ii) 
claims of any third parties, including any Borrower; (iii) all taxes and 
other governmental charges; and (iv) any out-of-pocket or incidental 
expenses. AssetMark Trust may, upon notice and with proper 
supporting documentation, charge any amounts to which it is entitled 
hereunder against the Client’s Account. Without limiting the generality 
of the foregoing, the Client agrees: (i) that AssetMark Trust shall not 

be responsible for any statements, representations or warranties 
which any Borrower makes in connection with any securities loans 
hereunder, or for the performance by any Borrower of the terms of a 
Loan, or any agreement related thereto, and shall not be required to 
ascertain or inquire as to the performance or observance of, or a default 
under the terms of, a Loan or any agreement related thereto; (ii) that 
AssetMark Trust shall be fully protected in acting in accordance with 
the oral or written instructions of any person reasonably believed by 
AssetMark Trust to be authorized to execute this Agreement on behalf 
of Client (an “Authorized Person”); (iii) that in the event of a default 
by a Borrower under a Loan, AssetMark Trust shall be fully protected 
in acting in its sole discretion in a manner it deems appropriate; (iv) 
that AssetMark Trust shall not be under any duty or obligation to take 
action to effect payment by a Borrower of any amounts owed by 
the Borrower pursuant to the Loan Agreement, provided AssetMark 
Trust timely advises the Client of the non-payment by the Borrower 
of any such amount; and (v) that the records of AssetMark Trust shall 
be presumed to reflect accurately any oral instructions given by an 
Authorized Person or a person reasonably believed by AssetMark Trust 
to be an Authorized Person.

The Client acknowledges that, in the event that their participation in 
securities lending generates income for the Client, AssetMark Trust 
may be required to withhold tax or may claim such tax as is appropriate 
in accordance with applicable law.

AssetMark Trust, in determining the Market Value of Securities, including 
without limitation, Collateral, may rely upon any recognized pricing 
service and shall not be liable for any errors made by such service.

10. INDEMNIFICATION BY ASSETMARK TRUST

(a) If at the time of a default by a Borrower with respect to a Loan 
(within the meaning of the applicable Securities Loan Agreement), 
some or all of the Loaned Securities under such Loan have not 
been returned by the Borrower, and subject to the terms of this 
Agreement, AssetMark Trust shall indemnify the Client against the 
failure of the Borrower as follows. AssetMark Trust shall purchase 
a number of Replacement Securities equal to the number of such 
unreturned Loaned Securities, to the extent that such Replacement 
Securities are available on the open market. Such Replacement 
Securities shall be purchased by applying the proceeds of the 
Collateral with respect to such Loan to the purchase of such 
Replacement Securities. Subject to the Client’s obligations 
hereunder, if and to the extent that such proceeds are insufficient 
or the Collateral is unavailable, the purchase of such Replacement 
Securities shall be made at AssetMark Trust’s expense.

(b) If AssetMark Trust is unable to purchase Replacement Securities 
pursuant to the above provisions (in paragraph (a)), AssetMark Trust 
shall credit the Client’s Account an amount equal to the Market 
Value of the unreturned Loaned Securities for which Replacement 
Securities are not so purchased, determined as of (i) the last day 
the Collateral continues to be successfully marked to market by the 
Borrower against the unreturned Loaned Securities; or (ii) the next 
business day following the day referred to in (i) above, if higher.

(c) In addition to making the purchases or credits required above (by 
paragraphs (a) and (b)), AssetMark Trust shall credit to Client’s 
Account the value of all distributions on the Loaned Securities (not 
otherwise credited to Client’s Account(s) with AssetMark Trust), 
for record dates which occur before the date that AssetMark 
Trust purchases Replacement Securities pursuant to the above 
provisions (in paragraph (a)) or credits Client’s account pursuant to 
the above provisions (in paragraph (b)).

(d) Any credits required under the above provisions (in paragraphs 
(b) and (c)) shall be made by application of the proceeds of the 
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Collateral, if any, that remains after the purchase of Replacement 
Securities as provided above (pursuant to paragraph (a)), if and 
to the extent that the Collateral is unavailable or the value of the 
proceeds of the remaining Collateral is less than the value of the 
sum of the credits required to be made as provided above (under 
paragraphs (b) and (c)), such credits shall be made at AssetMark 
Trust’s expense.

(e) If after application of the above provision (in paragraphs (a) through 
(d)), additional Collateral remains or any previously unavailable 
Collateral becomes available or any additional amounts owed 
by the Borrower with respect to such Loan are received from 
the Borrower, AssetMark Trust shall apply the proceeds of such 
Collateral or such additional amounts first to reimburse itself for 
any amounts expended by AssetMark Trust pursuant to the above 
provisions (in paragraphs (a) through (d) above), and then to credit 
to the Client’s Account all other amounts owed by the Borrower 
to the Client with respect to such Loan under the applicable 
Securities Loan Agreement.

(f) In the event that AssetMark Trust is required to make any payment 
and/or incur any loss or expense under this Section, AssetMark 
Trust shall, to the extent of such payment, loss, or expense, be 
subrogated to, and succeed to, all of the rights of the Client against 
the Borrower under the applicable Securities Loan Agreement.

(g) These provisions shall not apply to losses attributable to war, 
riot, revolution, acts of government or other causes beyond the 
reasonable control or apprehension of AssetMark Trust.

11.  CONTINUING AGREEMENT AND TERMINATION OF 
PROVISIONS OF AGREEMENT REGARDING SECURITIES 
LENDING AND FEE FOR HOLDS ARRANGEMENTS

It is the intention of the parties hereto that the provisions of Exhibit 
B of this Agreement, regarding Securities Lending and Fee for Holds 
Arrangements, shall constitute a continuing agreement in every 
respect and shall apply to each and every Loan, whether now existing 
or hereafter made. The Client and AssetMark Trust may each at any 
time terminate this portion of the Agreement Regarding Securities 
Lending and Fee for Holds Arrangements, upon five (5) business 
days’ written notice to the other to that effect. The only effects of 
any such termination of this portion of the Agreement Regarding 
Securities Lending and Fee for Holds Arrangements, will be that (a) 
following such termination, no further Loans shall be made hereunder 
by AssetMark Trust on behalf of the Client, and (b) AssetMark Trust 
shall, within a reasonable time after termination of this Agreement, 
terminate any and all outstanding Loans. The provisions hereof shall 
continue in full force and effect in all other respects until all Loans 
have been terminated and all obligations satisfied as herein provided. 
AssetMark Trust does not assume any market or investment risk of 
loss associated with the Client’s change in cash Collateral investment 
vehicles or termination of, or change in, its participation in this 
securities lending program and the corresponding liquidation of cash 
Collateral investments.

12. SECURITIES INVESTORS PROTECTION ACT OF 1970 NOTICE 

THE CLIENT IS HEREBY ADVISED AND ACKNOWLEDGES THAT 
THE PROVISIONS OF THE SECURITIES INVESTOR PROTECTION 
ACT OF 1970 MAY NOT PROTECT THE CLIENT WITH RESPECT TO 
THE LOAN OF SECURITIES HEREUNDER AND THAT, THERFORE, 
THE COLLATERAL DELIVERED TO ASSETMARK TRUST MAY 
CONSTITUTE THE ONLY SOURCE OF SATISFACTION OF THE 
BROKER’S OR DEALER’S OBLIGATION IN THE EVENT THE BROKER 
OR DEALER FAILS TO RETURN THE SECURITIES.
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You have selected AssetMark Trust Company (“AssetMark Trust”) to 
act as your custodian and hold in safekeeping your investments in one 
or more custodial accounts. This pamphlet discusses the following 
additional services available through AssetMark Trust Company: a 
FDIC-Insured Cash Program; Securities-Backed Lines of Credit; and 
FDIC-insured checking accounts. AssetMark Trust does not directly 
provide these services. They are provided to AssetMark Trust clients 
through third party providers, and AssetMark Trust is compensated by 
the third parties. With the exception of the Insured Cash Deposit 
Program, to which a portion of your advised accounts will be allocated, 
these services are optional; you need not choose to use them, but 
they are available as an option to AssetMark Trust custodial clients. 
Please read this disclosure to better understand the features and 
costs of these services.

FDIC-Insured Cash Program Disclosure 
Statement and Agreement

You have selected AssetMark Trust Company (“AssetMark Trust”) to 
act as your custodian and hold in safekeeping your investments in one 
or more custodial accounts. Depending on your selections, a portion 
or all of your account will be deposited in one or more interest-bearing 
deposit accounts at one or more banks insured by the Federal Deposit 
Insurance Corporation (the “FDIC”) as part of AssetMark Trust’s 
“FDIC-Insured Cash Program.” Deposits in the FDIC-Insured Cash 
Program are eligible for up to $2.5 million FDIC insurance coverage, 
through a network of individual “Program Banks,” in accordance with 
FDIC regulations. AssetMark Trust’s FDIC-Insured Cash Program 
includes an “Insured Cash Deposit Program” (“ICD Program”) and a 
“High Yield Cash Program.” If your account is invested in an investment 
“Strategy,” a portion of your account will be placed in the ICD Program. 
If you select an Administrative Cash account, all of your Administrative 
Cash account will be placed in the ICD Program, unless the amount of 
your deposit qualifies for, and you elect, the High Yield Cash Program.

This Disclosure Statement tells you more about AssetMark Trust’s 
FDIC-Insured Cash Program. PLEASE CAREFULLY READ THE TERMS 
AND CONDITIONS OF THIS DISCLOSURE STATEMENT. YOU 
UNDERSTAND AND AGREE THAT BY CONTINUING TO MAINTAIN 
YOUR ACCOUNT AT ASSETMARK TRUST, YOU ACCEPT AND ARE 
LEGALLY BOUND BY THE PROVISIONS OF THIS DISCLOSURE 
STATEMENT AND CONSENT TO ANY CONFLICTS OF INTEREST OF 
ASSETMARK TRUST DISCLOSED HEREIN.

You may have more than one account with deposits placed in 
AssetMark Trust’s FDIC-Insured Cash Program, but the singular form 
is used in this Disclosure. Capitalized terms not defined in this 
Disclosure have the same meaning as in your Custody Agreement 
with AssetMark Trust.

1. ICD Program as part of an Account Invested in a Strategy - 
AssetMark Trust acts as custodian for persons who have retained 
an investment adviser to provide advice with regard to their 
account assets. Your account will be invested consistent with the 
investment Strategy you select with your Financial Advisor. 
Accounts invested in Strategies on the AssetMark Platform are 
required, pursuant to their investment guidelines, to maintain an 
allocation to cash (the “Cash Allocation”). For most accounts, the 
target Cash Allocation is 2%, and the account’s Cash Allocation 
will be is rebalanced quarterly if the allocation falls below 1.5% or 
is more than 2.5% of total account assets. For accounts invested 
in WealthBuilder strategies, the target Cash Allocation is 5%, with 
quarterly rebalancing if cash is less than 4% or more than 6% of 
total account assets. In addition to the Cash Allocation, your 
account may also hold cash pending investment or distribution. 
These cash amounts will be invested in the ICD Program. 
Additionally, expected to be effective mid-September 2021, 
amounts in Funding Accounts will be invested in the ICD Program. 
If your account is an Internal Revenue Code Section 403(b)(7) 
custodial account required to be invested solely in regulated 
investment company stock, cash will be invested in shares of 
money market mutual fund(s). However, unless an exception is 
made by AssetMark Trust, if your account Is not a 403(b)(7) account, 
the Cash Allocation and cash pending investment or distribution 
will only be invested in the ICD Program and will not be invested in 
money market mutual funds. In addition to the Cash Allocation and 
cash pending investment or distribution, your account may also 
hold cash or a cash alternative investment because of an 
investment decision, and that investment decision will determine 
the type of cash investment, e.g., the ICD Program, a money 
market mutual fund, a fixed income instrument or other investment. 
Deposits in the ICD Program may be referred to as “Custodial 
Sweep” on your account statements.

 If your AssetMark Trust account is invested in a Strategy, it is 
charged a Platform Fee by AssetMark, Inc., which is used by 
AssetMark, Inc., to pay for the investment advisory, administrative, 
custodial and brokerage services received by the account. The 
Platform Fee is assessed on 100% of the value of account assets 
upon initial investment and, thereafter, at the end of each calendar 
quarter, even though the Cash Allocation and cash pending 
investment or distribution portions of the account do not receive 
any investment advisory or brokerage services. The Financial 
Advisor Fee is also assessed on 100% of the value of account 
assets. In some low interest-rate environments, your Financial 
Advisor Fee plus Platform Fee can exceed the amount of interest 
paid on your Cash Allocation.

2. FDIC-Insured Cash Program for Administrative Cash Accounts - 
AssetMark Trust may also hold in custody assets that do not 
receive advisory services in an “Administrative” account. If you 
select “Cash” for your Administrative account, your assets will be 
deposited in the FDIC-Insured Cash Program. Clients whose cash 
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deposits meet and maintain certain minimum balance requirements 
can select AssetMark Trust’s High Yield Cash Program, in which the 
interest rates credited are expected to be higher than those 
credited ICD Program deposits. If you do not select the High Yield 
Cash Program, your cash will be deposited in the ICD Program. 
Cash amounts in a dollar cost averaging program will be invested 
in the ICD Program (not the High Yield Cash Program). Deposits in 
Administrative Cash accounts may be referred to as “Custodial 
Sweep” on your account statements.

 There is no Platform Fee and no Custodial Account Fee for 
Administrative Cash accounts. Any Financial Advisor Fee payable 
pursuant to a Client Advisory Agreement will be payable on an 
Administrative Cash Account unless AssetMark receives 
instructions not to charge the Financial Advisor Fee. Although 
there is no Platform Fee for Administrative Cash accounts with 
deposits in the FDIC-Insured Cash Program, if the cash is deposited 
in the ICD Program and not the High Yield Cash Program, then 
those assets can be aggregated with assets in your other accounts 
with AssetMark for “householding” purposes, which aggregation 
should result in larger aggregate balances that may reduce the 
rate(s) of the Platform Fee(s) applicable to your other account(s). If 
you have selected a tiered Financial Advisor (or “FA”) Fee, this 
householding or aggregation of balances may also reduce the rate 
of your FA Fee. Deposits in the High Yield Cash Program, however, 
will not be aggregated with other AssetMark account assets for 
fee householding purposes.

3. How AssetMark Trust’s FDIC-Insured Program Works - Cash in 
AssetMark Trust’s FDIC-Insured Cash Program is placed into 
interest-bearing deposit accounts (the “Deposit Accounts”) at 
FDIC-insured depository institutions that are unaffiliated with 
AssetMark Trust (each a “Program Bank”). Currently, the FDIC-
Insured Cash Program provides up to $2.5 million cumulative FDIC 
insurance coverage for deposits held at a network of Program 
Banks. This insurance coverage only protects deposits against a 
bank failure. AssetMark Trust will act as your agent in establishing 
and maintaining Deposit Account(s) at each Program Bank. 
Deposits are held on an omnibus basis in Deposit Accounts at 
Program Banks, with records of the beneficial ownership of the 
amounts in each Deposit Account maintained by AssetMark Trust 
and/or AssetMark Trust’s third-party service provider for the FDIC-
Insured Cash Program (the “Program Administrator”) in a manner 
intended to comply with applicable FDIC regulations governing 
“pass-through” deposit insurance. Under such FDIC regulations, 
FDIC deposit insurance coverage is deemed to “pass through” to 
the beneficial owners of the deposits held in Deposit Accounts, 
subject to limitations on FDIC insurance.

4. FDIC Insurance - Cash in the Deposit Accounts is insured against 
the failure of a Program Bank by the FDIC, subject to certain terms 
and conditions, including limits set by applicable law and FDIC 
regulation. The amount of FDIC insurance your deposit is eligible for 
depends on the ownership category in which your account holds the 
FDIC-Insured Cash Program deposit, and the applicable FDIC 
insurance limit will be applied to all deposits (including FDIC-Insured 
Cash Program deposits and deposits outside the Program) that you 
hold in the same ownership category at the same Program Bank. 
(e.g., deposits in AssetMark Trust’s FDIC-Insured Cash Program as 
well as deposits at a Program Bank outside the FDIC-Insured Cash 
Program). Deposits held in different ownership categories, as 
provided in FDIC rules, are insured separately. Single ownership 
accounts and each co-owner’s share of joint accounts are each 
insured up to $250,000. For retirement accounts, such as Individual 
Retirement Accounts (“IRAs”), the limit is currently $250,000 and is 

applied separately from the limit applied to amounts held by the IRA 
owner in their non-IRA accounts. Special rules apply to insurance of 
trust deposits. These limits are subject to change. Because your 
funds in the FDIC-Insured Cash Program can be maintained on 
deposit at multiple Program Banks, you currently have the benefit of 
FDIC deposit insurance coverage under the FDIC-Insured Cash 
Program of up to $2,500,000 per ownership category. Deposits 
made by you with a Program Bank outside of the FDIC-Insured Cash 
Program that also holds your funds in a Deposit Account (for 
example, a checking or savings account or a certificate of deposit) 
will count toward the FDIC limit for the relevant ownership category 
and will reduce coverage at a Program Bank under this Program. For 
joint accounts, records of their participation in the FDIC-Insured 
Cash Program are maintained only with regard to the co-owner 
whose social security number is used by AssetMark Trust on that 
account for tax reporting purposes; if your joint account is not 
reported under your social security number, you remain responsible 
for monitoring your balances in and outside- of the FDIC-Insured 
Cash Program at the various Program Banks. You remain responsible 
for monitoring your balances held at all Program Banks, both in- an 
outside of the Program to determine what deposit insurance 
coverage is available to you, or alternatively, in the event your overall 
balance with a Program Bank exceeds FDIC insurance limitations, 
you should ensure you understand and accept the risks associated 
with having uninsured cash deposited with a Program Bank. 
AssetMark Trust, its affiliates and service providers do not monitor 
balances held outside AssetMark Trust’s FDIC-Insured Cash 
Program. If you do not want a particular Program Bank to receive 
your funds through AssetMark Trust’s FDIC-Insured Cash Program, 
you should inform your Financial Advisor. If you have other deposits 
at a particular Program Bank, you should consider opting out of 
having that Program Bank participate in the FDIC Cash Program for 
your Account. Please be aware that opting out of one or more banks 
participating in the FDIC-Insured Cash Program may reduce the 
aggregate FDIC deposit insurance you are eligible for under the 
FDIC-Insured Cash Program. This is not intended to be a complete 
and accurate summary of FDIC deposit insurance requirements 
applicable to different types of deposit accounts; more information 
about FDIC insurance is available at www.fdic.gov or by phone at 
877.275.3342 (or 800.925.4618 for TDD).

5. Program Banks - A list of Program Banks is available through your 
Financial Advisor and is posted at www.assetmark.com/cash where 
changes to the list of Program Banks will also be posted. You should 
consult this site for the most up-to-date information about Program 
Bank eligibility for your account deposits. If you do not take any 
action in response to an addition to or deletion from the list of 
Program Banks, you are deemed to consent to the change. Because 
you are responsible for monitoring the total amount of your deposits 
at each Program Bank in order to determine available FDIC insurance 
coverage, you should periodically review the current list of Program 
Banks to determine if a change in Program Banks has an impact on 
FDIC coverage for your deposits.

6. Deposits - The cash balances in your AssetMark Trust account that 
participates in the FDIC-Insured Cash Program will be deposited into 
one or more Deposit Accounts maintained at Program Banks. Once 
your cash has been deposited at a Program Bank, it is referred to as 
your “Program Deposit.” Each Deposit Account constitutes an 
obligation of the Program Bank to you and is not, directly or indirectly, 
an obligation of AssetMark Trust or its affiliates. Nor does AssetMark 
Trust or any of its affiliates guarantee the financial condition of any 
Program Bank. You will not have a direct relationship with any 
Program Bank through the FDIC-Insured Cash Program. Through the 
FDIC-Insured Cash Program you cannot place deposits directly with 
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Program Banks into the Deposit Accounts established by AssetMark 
Trust on your behalf. Information about the Deposit Accounts and 
your Program deposits is available to you from AssetMark Trust, not 
the Program Banks. No evidence of ownership of your Program 
Deposits, such as a passbook or certificate, will be issued to you. 
Your AssetMark Trust client account statement will report your end-
of-month cash balance in the Program Bank(s). No separate trade 
confirmations of sweep transactions will be provided to you.

 The allocation of deposits among Program Banks is determined 
according to a proprietary allocation method, developed and 
managed by the Program Administrator, and designed, among 
other things, to seek to maximize potential FDIC insurance 
coverage for your Program Deposits. Available cash in your account 
will be deposited into a Deposit Account at a Program Bank until 
the balance of your Deposit Account at that Program Bank reaches 
a maximum deposit amount that is less than the statutory 
maximum amount of FDIC insurance coverage (currently $250,000 
for each account owned in the same right and capacity or 
ownership category). The FDIC-Insured Cash Program will then 
deposit additional funds at the next eligible Program Bank on the 
list up to the same coverage limit. Once your aggregate Deposit 
Account deposits in the FDIC-Insured Cash Program reach the 
Program maximum of $2,500,000 for a particular ownership 
category, additional amounts will be deposited with a designated 
Program Bank (the “Excess Bank”). An “Excess Bank” is a bank 
that will accept deposits above the maximum deposit insurance 
amount. The FDIC-Insured Cash Program does not provide for 
FDIC insurance on Excess Bank deposits that exceed the statutory 
maximum amount of FDIC insurance coverage. You cannot select 
which of the Program Banks receive such excess deposits of your 
funds. If you choose to opt out of a bank participating in the FDIC-
Insured Cash Program, that bank can still serve as an Excess Bank 
for your funds; you cannot block Excess Bank deposits.

7. Settlement Bank - Deposits to and withdrawals from the Deposit 
Accounts with the Program Banks will initially be settled through a 
deposit account (the “Settlement Account”) at an FDIC-insured 
depository institution (the “Settlement Bank”). Although your cash 
will be temporarily held in the Settlement Account, it is generally 
anticipated that there will not be any funds on deposit in the 
Settlement Account overnight. Nevertheless, in the event of the 
failure of the Settlement Bank, there could be a circumstance in 
which your Account has a deposit with the Settlement Bank at the 
time the Settlement Bank is closed. In such case, your account 
funds that are in the Settlement Account at that time will be eligible 
for FDIC insurance up to the statutory maximum applicable deposit 
insurance amount only for each separately covered ownership 
category. The cumulative FDIC-Insured Cash Program coverage of 
$2,500,000 is available once funds are allocated among the 
Program Banks may not available when funds are on deposit with 
the Settlement Bank.

8. Withdrawals - If you need the cash in your Program Deposit, you 
can instruct AssetMark Trust, as your agent, to withdraw funds from 
your Program Deposits at the Deposit Account(s) maintained at one 
or more Program Banks. While funds will generally be available on 
the next business day, Federal banking regulations require Program 
Banks to reserve the right to require written notice seven days 
before permitting transfers or withdrawals from the Deposit 
Accounts, although the Program Banks may in fact not require this 
notice. If Program Bank(s) do require the seven days written notice, 
this could delay your receipt of your cash in your Program Deposit 
and could also delay any investment of that cash. No withdrawal 
requests will be accepted directly from you by the Program Banks.

9. Interest Rates - Interest rates paid by each Program Bank are 
determined by that Program Bank and are subject to change from 
time to time. Your Program Deposit will earn the rate of interest 
determined by AssetMark Trust for those clients in the general ICD 
Program or the High Yield Cash Program, whichever is applicable, 
regardless of the Program Bank(s) with which your Program 
Deposit is held. Interest accrues daily and is payable monthly. 
Interest paid by the Program Banks will be credited to your Program 
Deposit net of fees paid to the Program Administrator and 
AssetMark Trust for their respective services in connection with 
the FDIC-Insured Cash Program, as described below. The interest 
rates paid to AssetMark Trust clients on their Program Deposits 
will vary over time. Your interest rate can also be based on the total 
balances of your Program Deposits and the current interest rate 
environment, in accordance with a balance-based tiered formula. 
Interest rates can also vary based on type of account.

 The current interest rate schedule payable on your Program 
deposits is available through your Financial Advisor and on  
www.assetmark.com/cash.

 Over any given period, the interest rates on the Program Deposits 
may not be the same as interest rates available outside of 
AssetMark Trust’s FDIC-Insured Cash Program and can be lower. In 
addition, Program Deposits invested through AssetMark Trust’s 
FDIC-Insured Cash Program typically will earn less interest - and in 
some market conditions, much less interest - than they would if 
invested in alternatives that are otherwise available to you in the 
market (but generally not available to you through AssetMark 
Trust), such as money market funds and other investments which 
are not FDIC insured. Program Banks do not have a duty to offer 
the highest rates available or rates that are comparable to money 
market mutual funds. By contrast, a money market mutual fund 
has a fiduciary duty seek the highest return possible consistent 
with its investment objectives. You cannot instruct Assetmark Trust 
to purchase money market mutual fund shares for your account. 
Unless an exception is made or you hold a Section 403(b)(7) 
custodial account, AssetMark Trust will invest the Cash Allocation 
and cash pending investment or distribution in accounts invested 
in Strategies and Administrative Cash Accounts only in the FDIC-
Insured Cash Program and will not invest such cash in money 
market mutual funds.

 If you desire, as part of an investment strategy or otherwise, to 
maintain a cash position in your account for other than a short period 
of time and/or are seeking the highest yields currently available in 
the market for your cash balances, please contact your Financial 
Advisor to discuss investment options that may be available outside 
of the FDIC-Insured Cash Program that may be better suited to your 
goals. You should compare the terms, interest rates, required 
minimum amounts, and other features of the FDIC-Insured Cash 
Program with other accounts and alternative investments.

10. Program Fees and Conflicts of Interest - Your participation in the 
FDIC-Insured Cash Program results in financial benefits for 
AssetMark Trust and its affiliates and for the Program Banks that 
create conflicts of interest.

 AssetMark Trust receives compensation from the Program Banks 
for the record keeping and administrative services it provides in 
connection with maintaining the FDIC-Insured Cash Program (the 
“Program Fee”). The interest rates paid to you under the FDIC-
Insured Cash Program are determined by AssetMark Trust, based 
on the interest rates paid by the Program Banks, less the Program 
Fees paid to AssetMark Trust by the Program Banks, which may be 
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up to 4% on an annualized basis as applied to deposits across all 
Deposit Accounts. Additionally, the Program Administrator is paid a 
formula-based fee (an “Administrative Fee”) based primarily on the 
gross interest rate paid by the Program Banks. The amount of the 
Program Fee paid to AssetMark Trust and the amount of the 
Administrative Fee paid to the Program Administrator reduce the 
interest rate paid on your Program Deposits. AssetMark Trust has 
discretion over the amount of its Program Fee, and AssetMark 
Trust reserves the right to modify the Program Fees it receives 
from Program Banks. This discretion in setting the Program Fee 
creates a conflict of interest on the part of AssetMark Trust; the 
greater the Program Fee AssetMark Trust receives, the lower the 
interest rate paid to clients. In certain interest rate environments, 
the Program Fee is a substantial source of revenue to AssetMark 
Trust. Assetmark Trust can reduce its Program Fees and can vary 
the amount of the reductions between clients and the amount of 
interest paid clients. The gross interest rate paid by each Program 
Bank, which affects the interest rates paid in the FDIC-Insured 
Cash Program, do and are expected to vary from Program Bank to 
Program Bank; this creates a conflict for AssetMark Trust when 
selecting Program Banks in that it incentivizes AssetMark Trust to 
select the banks that pay higher Interest rates. No part of the 
Program Fee is paid to your Financial Advisor.

 The Program Fees paid AssetMark Trust can be greater or less than 
compensation paid to other custodians with regard to cash sweep 
vehicles. The interest rate your Program Deposit earns with 
respect to the AssetMark Trust FDIC-Insured Cash Program can be 
lower than interest rates available to depositors making deposits 
directly with a Program Bank or with other depository institutions. 
Program Banks have a conflict of interest with respect to setting 
interest rates and do not have a duty to provide the highest rates 
available on the market and may instead seek to pay a low rate; 
lower rates are more financially beneficial to a Program Bank. 
There is no necessary linkage between the bank rates of interest 
and other rates available the market, including money market 
mutual fund rates.  

 If your cash is invested in a money market mutual fund (because, for 
example, you hold a Section 403(b)(7) custodial account), AssetMark 
Trust expects to receive service fees from the mutual fund or its 
service providers. AssetMark Trust expects the Program Fees it 
receives from Program Banks in the FDIC-Insured Cash Program to 
be at a higher rate than any service fee it will receive from money 
market mutual funds or their service providers and that has been its 
recent experience. This is a conflict of interest for AssetMark Trust in 
that it expects to receive a higher Program Fee from Program Banks 
than the service fee from money market mutual funds.

 If your AssetMark Trust account is invested in a Strategy, it is charged 
a Platform Fee by AssetMark, Inc., on 100% of the value of account 
assets at the end of each calendar quarter, including the Cash 
Allocation and cash pending investment or distribution portions of 
the account invested in the ICD Program. From Platform Fees, 
AssetMark, Inc., pays AssetMark Trust for custodial services; the 
amount is negotiated between the companies and differs for 
different types of accounts and Strategies. AssetMark Trust expects 
to always receive a Program Fee on deposits in the ICD Program. It 
is anticipated that, when looked at jointly, AssetMark Trust and 
AssetMark, Inc., will receive more compensation on the Cash 
Allocation and cash pending investment or distribution portions of 
accounts invested in the ICD Program than on account assets 
invested in the accounts’ investment Strategy. That is why 
AssetMark, Inc., is able to offer the WealthBuilder Strategies at the 

lowest Platform Fee (for Strategies with a Platform Fee) and account 
minimum; that Strategy has a standard 5% Cash Allocation. If a 
client does not want the 5% Cash Allocation included in the 
WealthBuilder Strategies, they must select another Strategy.

 IRA & ERISA Account Fee: In the case of an IRA or an employee 
benefit plan account that is subject to the Employee Retirement 
Income Security Act of 1974 (“ERISA”) that is invested in an 
AssetMark Strategy or is subject to an Investment Management 
Services Agreement with AssetMark, the Program Fee earned by 
AssetMark Trust in connection with the FDIC-Insured Cash 
Program and the service fee income earned by AssetMark Trust 
with regard to money market mutual funds will offset an “IRA & 
ERISA Account Fee” otherwise chargeable to the account by 
AssetMark Trust. The IRA & ERISA Account Fee is charged for the 
additional custodial and other services provided by AssetMark 
Trust to IRA and ERISA accounts. The IRA & ERISA Account Fee is 
payable quarterly, in advance, for the upcoming calendar quarter, at 
the annual rate of 0.50%, based on the Account’s value (including 
mutual fund shares) on the last business day of the preceding 
calendar quarter. The IRA & ERISA Account Fee is in addition to 
other fees payable by the account. No portion of the fee is charged 
upon receipt of assets to an account, and no portion of the fee is 
prorated or refunded. At this time, AssetMark Trust intends to 
waive any portion of this IRA & ERISA Account Fee not offset by 
the Program Fees received by AssetMark Trust through the FDIC-
Insured Cash Program, the service fees earned from money 
market mutual funds by AssetMark Trust or an affiliate, and any 
other fee income received by AssetMark Trust or an affiliate from 
the investments of the account. Additionally, the account will 
receive a credit to the extent that the aggregate amount of such 
service fee income received by AssetMark Trust or an affiliate 
exceeds the IRA & ERISA Account Fee chargeable to the account. 
Since AssetMark Trust receives the Program Fee, which may be a 
maximum of 4%, on only a portion of IRA and ERISA account 
assets, and the IRA & ERISA Account Fee is calculated on all 
account assets, the Program Fee is likely to be less than the IRA & 
ERISA Account Fee.   

11. Information and Changes Regarding the Terms of the FDIC-
Insured Cash Program - Information regarding the FDIC-Insured 
Cash Program will be posted at www.assetmark.com/cash, and 
you should consult this site for the most up-to-date information 
about the FDIC-Insured Cash Program. Generally, you will also 
receive notification in advance of important changes to the FDIC-
Insured Cash Program. That notification may direct you to your 
Financial Advisor or to the web address listed above for specific 
information on the change. Changes may include changes to the 
list of Program Banks, to the interest rates payable to your account, 
to the fees received by the Program Administrator and AssetMark 
Trust for the services provided in connection with the FDIC-Insured 
Cash Program, and to the maximum amount of FDIC insurance 
coverage for your deposits. You should direct any questions you 
may have about any changes or proposed changes to your Financial 
Advisor. Note that, while AssetMark Trust will endeavor to provide 
advance notice of changes, AssetMark Trust may be unable to do 
so in some cases, in which case AssetMark Trust will provide you 
with notice of the changes as soon as is reasonably practicable. It 
is your obligation to monitor your account(s), your FDIC coverage 
and your FDIC insurance eligibility. If you do not agree to any 
changes, you should contact your Financial Advisor to discuss 
transferring your account to another provider. If you do not take 
any action in response to a change, you are deemed to consent to 
the change to the FDIC-Insured Cash Program.
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12. Closing Accounts - AssetMark Trust or a Program Bank, in its sole 
discretion, may close Deposit Accounts at any time. If a Deposit 
Account is closed, you may be able to establish a direct depository 
relationship with the Program Bank, subject to its rules with 
respect to maintaining deposit accounts. Establishing a deposit 
account in your name at a Program Bank will separate your deposit 
account from your AssetMark Trust custodial account. Your non-
FDIC-Insured Cash Program deposit account balance will not be 
reflected in your AssetMark Trust account statement, and 
AssetMark Trust and its affiliates will have no further responsibility 
concerning your deposit account. If you do not establish a direct 
depository relationship with a Program Bank when a Deposit 
Account is closed, your Program Deposit will be transferred to your 
AssetMark Trust custodial account. If you close your AssetMark 
Trust custodial account, your Program Deposit accounts will also 
be closed and the funds distributed to you according to the 
conditions of your Custody Agreement. Upon your termination of 
all your accounts with AssetMark Trust, pursuant to your Custody 
Agreement, an Account Termination Fee will be charged.

13. No SIPC Protection on FDIC-Insured Cash Program Deposits - 
AssetMark Trust generally uses Fidelity Brokerage Services LLC 
and National Financial Services LLC (collectively, “Fidelity”) as 
sub-custodians for securities, including mutual fund shares. 
Fidelity is a member of Securities Investor Protection Corporation 
(“SIPC”) and maintains reasonable levels of excess SIPC coverage 
for the protection of cash and securities, including shares of money 
market mutual funds, held on behalf of AssetMark Trust’s clients. 
SIPC coverage protects against the loss (e.g., theft) of the 
securities, not against a decline in their market value. Fidelity will 
not provide sub-custodial services for assets in the FDIC-Insured 
Cash Program, and your Program Deposit is not eligible for SIPC 
coverage. For further information about SIPC protection, visit the 
SIPC website at www.sipc.org.

14. Tax Reporting - For most non-retirement accounts, interest earned 
from your Program Deposit will be taxed as ordinary income in the 
year it is received, and a Form 1099 will be sent to you by AssetMark 
Trust each year showing the amount of interest income you have 
earned on deposits in your Deposit Accounts. This information is not 
legal or tax advice.

15. AssetMark Trust Custody Agreement - This Disclosure Statement 
supplements the terms of your existing Custody Agreement with 
AssetMark Trust. If any provision of the Custody Agreement 
conflicts with provisions of this Disclosure Statement, the Custody 
Agreement shall govern.

Securities-Backed Lines of Credit (“SBLOC”) 
Disclosure Statement

You have selected AssetMark Trust Company (“AssetMark Trust”) to 
act as your custodian and hold in safekeeping your investments in one 
or more custodial accounts. You may use the holdings in your non-
retirement AssetMark Trust custodial account(s) as collateral for a 
loan. Such loans are usually referred to as Securities-Backed Lines of 
Credit (“SBLOC”). This disclosure is for informational purposes only, is 
not a solicitation, and should not be considered to be investment, 
legal or tax advice. If you take a loan from a lender using the assets in 
your AssetMark Trust custodial account as collateral, you acknowledge 
these disclosures and consent to them, including the conflicts they 
create for AssetMark, including the compensation received by 
AssetMark Trust.

IF YOU APPLY FOR AN SBLOC, YOU AGREE TO CAREFULLY READ, 
UNDERSTAND AND ACCEPT THE TERMS AND CONDITIONS OF 
THIS DISCLOSURE STATEMENT. YOU UNDERSTAND THAT BY 
APPLYING FOR A LINE OF CREDIT, YOU ACCEPT AND ARE LEGALLY 
BOUND BY THE PROVISIONS OF THIS DISCLOSURE STATEMENT, IN 
ADDITION TO THE AGREEMENTS AND DOCUMENTS PROVIDED BY 
THE LENDER, AND YOU CONSENT TO ANY CONFLICTS OF 
INTEREST OF ASSETMARK TRUST DISCLOSED HEREIN.

Suitability: Using your account at AssetMark Trust as collateral for a 
loan may not be suitable for you and your financial goals. Securities 
backed loans involve a number of risks, including the risk of a market 
downturn, tax implications if pledged securities are liquidated, and the 
potential increase in interest rates, and other risks. If the value of 
pledged securities drops below certain levels, the borrower (you) may 
be required to pay down the loan and/or pledge additional securities. 
Please consider these risks and whether a securities-backed loan is 
appropriate before you proceed; carefully read the securities-backed 
line of credit application for further details. You should consider these 
issues and discuss your financial position and objectives and whether 
using your investments as collateral for a loan is appropriate with your 
financial advisor.

There are two general ways to apply for loan using the assets in your 
non-retirement AssetMark Trust custodial account(s) as collateral:

1. Apply for a loan through a lender available through AssetMark Trust 
Company’s Cash Advantage LendingSM service; or

2. Appy for a loan from the lending institution of your choice.

ASSETMARK TRUST COMPANY’S CASH  
ADVANTAGE LENDINGSM SERVICE

AssetMark Trust has established relationships with two separate 
lenders to which you can apply for a line of credit under AssetMark 
Trust’s Cash Advantage LendingSM service. Currently, the two lenders 
are Supernova Lending, Inc. (“Supernova”) and The Bancorp Bank, an 
FDIC insured bank (“Bancorp”). AssetMark’s arrangements with 
these lenders are designed to streamline the loan application process 
and provide the lenders access to information about the accounts that 
you are using as collateral for the loans. AssetMark Trust is not affiliated 
with either Supernova or Bancorp, and each is responsible for their 
own services.

AssetMark Trust Company receives compensation from these lenders 
based on outstanding loan balances. See further disclosure below.

The Process:

Application: AssetMark Trust has arrangements and has established 
secured-systems links with Supernova and Bancorp that are designed 
to reduce the time and effort needed to apply for a line of credit. Both 
lenders have web-based application processes designed to be more 
efficient that paper applications. In the instance of the Supernova 
application, depending upon the state you live in (and its privacy laws) 
your Financial Advisor can have your loan application auto-populated 
with information that AssetMark Trust maintains so that your Financial 
Advisor need not type in information you or they have already supplied 
to AssetMark Trust.

Loan Agreement with Lender: Each lender has its own loan 
application and will make all decisions regarding the approval or 
rejection of specific loan applications. AssetMark Trust does not make 
those decisions. Additionally, each lender may suspend or cancel a 
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loan pursuant to the terms of the loan agreement, in addition to the 
control agreement.

Control Agreement: When lenders offer an SBLOC to a borrower 
(you), the lender, the custodian of your investment assets (AssetMark 
Trust) and the borrower (you), will sign a tri-party “control agreement.” 
The terms of the control agreement provide, among other things, that 
the custodian (AssetMark Trust) will not allow the borrower (you) to 
withdraw from your AssetMark Trust account the investments that are 
pledged as security without getting prior approval from the Lender. To 
facilitate the service, AssetMark Trust has established a standard 
control agreement with each of Supernova and Bancorp, so that your 
SBLOC application process will not be slowed down by negotiating 
individual control agreements. If a lender suspends or cancels a loan 
pursuant to the terms of the loan agreement, the control agreement 
also will be suspended or cancelled in accordance with the terms of 
the control agreement.

Lender’s Access to your Information: The lender you choose will want 
to know about the investments in your AssetMark Trust account that 
you are using as collateral for your loan. In accordance with your 
consent, AssetMark Trust has established (different) systems links with 
both Supernova and Bancorp to provide each with daily information 
regarding the investments you are using for collateral for your loan. If 
you choose a lender in AssetMark Trust’s Cash Advantage LendingSM 
service, you will not need to set up the lender to receive duplicates of 
your account statements; AssetMark Trust will automatically send the 
lender information about the account(s) you have pledged as collateral. 
If you do not consent to such information sharing, you may not 
participate in AssetMark Trust’s Cash Advantage LendingSM service.

Interest Rates, Compensation to AssetMark Trust and Conflicts  
of Interest:

In addition to considering whether it is suitable for you to pledge your 
investments as collateral for a loan, it is important that you consider 
the interest rate you will pay for a loan. The interest rates charged for 
different lines of credit will differ. The rates may differ not only because 
of market and interest rate conditions, but also due to the size of the 
line of credit, with larger lines for credit usually paying lower interest 
rates. The interest rate you pay for a line of credit is typically negotiable. 
AssetMark Trust has discretion to reduce its compensation in order to 
reduce the interest rate charged a loan, especially if competitive 
factors argue for a rate reduction. AssetMark Trust has a conflict of 
interest with respect to the interest rates charged on loans; the higher 
the compensation AssetMark Trust receives, the more expensive the 
loans are for clients.

Rates will also differ between lenders. AssetMark Trust has tried to 
negotiate with both Supernova and Bancorp so that you will be 
offered a competitive interest rate for your loan, but you should 
compare the offered rate with other available rates and know that 
how much AssetMark Trust is paid affects the interest rate you will 
pay on your loan.

Supernova Rate and compensation to AssetMark: The agreement 
between AssetMark Trust and Supernova provides for minimum and 
maximum interest rates that Supernova can charge AssetMark Trust 
Clients on the unpaid principal balance of their loans. These rates can 
change since they are determined by reference an average interest 
rate calculated by a third party (e.g., a LIBOR or SOFR rate) and by 
other factors. Within this minimum and maximum range, AssetMark 
Trust is able to determine the compensation payable to it, which is an 
annualized fee calculated using the daily unpaid principal balance of 
each loan. The interest rate you pay for a loan may be negotiable.

The agreement between AssetMark Trust and Supernova specifies the 
compensation that Supernova will pay AssetMark Trust. The maximum 
fee that AssetMark Trust can be paid is at the annualized rate of 4.45% 
on the outstanding balance of loans. AssetMark Trust is compensated 
for the expenses it incurred establishing the service and systems links 
to Supernova and for its ongoing services to Supernova and 
maintenance of the service. The interest rate that you will pay for a 
Supernova loan is, in part, determined by AssetMark Trust. That is 
because AssetMark Trust can determine, within parameters, the 
amount of the “Company Fee” that it is paid. It is a conflict of interest 
for AssetMark Trust to be able to determine its own compensation; 
AssetMark Trust addresses this conflict by this disclosure and by 
obtaining your consent to our compensation through this disclosure. If 
you take a loan from Supernova, you agree to this compensation to 
AssetMark Trust.

Bancorp Rate and compensation to AssetMark: The agreement 
between AssetMark Trust and Bancorp provides for the interest rates 
that Bancorp can charge AssetMark Trust Clients on their loans. These 
rates can change since they are determined by reference an average 
interest rate calculated by a third party (e.g., the Wall Street Prime 
Rate) and by other factors, such as the amount of the loan commitment. 
The interest rate you pay for a loan may be negotiable.

The agreement between AssetMark Trust and Bancorp specifies the 
compensation that Bancorp will pay AssetMark Trust, with compensation 
to AssetMark Trust at reduced rates for larger loans. The agreement 
AssetMark Trust and Bancorp also provides for custom pricing, where 
the interest rate charged Clients can be reduced and so will the amount 
of Bancorp’s payment of compensation to AssetMark Trust. AssetMark 
Trust may decide to reduce its compensation in order to reduce the 
interest rate charged a loan, especially if competitive factors argue for a 
rate reduction. AssetMark Trust is compensated for the expenses it 
incurred establishing and maintaining the service and systems links to 
Bancorp and for its ongoing services to Bancorp and maintenance of 
the service. It is a conflict of interest for AssetMark Trust to be able to 
determine its own compensation; AssetMark Trust addresses that 
conflict by this disclosure and by obtaining your consent to our 
compensation through this disclosure. If you take a loan from Bancorp, 
you agree to this compensation to AssetMark Trust.

AssetMark Trust does not have the authority to encourage you to take 
a loan and does not have the authority to decide whether one of the 
lenders in its Cash Advantage LendingSM service will offer you a loan. 
AssetMark Trust benefits if you take a loan because, as discussed 
above, the lenders in the Cash Advantage LendingSM service pay 
AssetMark Trust compensation based on outstanding loan balances, 
and AssetMark Trust has discretion in setting the amount of 
compensation it receives in connection with loans.

APPLYING FOR A LINE OF CREDIT FROM THE  
LENDING INSTITUTION OF YOUR CHOICE

You can also apply for a loan from the lending institution of your choice. 
The process will be similar to that with the lenders in AssetMark Trust’s 
Cash Advantage LendingSM service, i.e., application and loan and control 
agreements, except that, since a standard process and agreements will 
not have been worked out with your lender, you should expect the 
process to take longer. AssetMark Trust has a standard control 
agreement to be used with third party lenders that your Financial 
Advisor can obtain for you. We urge you to use the standard AssetMark 
Trust control agreement so that negotiations with you bank on the 
terms of the tri-party agreement will not be needed and process 
delayed. The issues we often see in control agreements from third party 
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lenders is that they do not allow for trading in your account or deduction 
of fees. AssetMark does not charge additional fees when you use a 
third-party lender of your choice, although if a number of duplicate 
accounts statements are requested, fees may apply.

Disclosure Statement for Deposit Accounts 
Opened through AssetMark Trust Company’s 
Cash AdvantageSM Service

You have selected AssetMark Trust Company (“AssetMark Trust”) to 
act as your custodian and hold in safekeeping your investments in one 
or more custodial accounts. You may choose to open a deposit 
(checking) account at The Bancorp Bank (“Bancorp”), the FDIC insured 
bank that offers online banking services and debit cards through 
AssetMark Trust’s Cash AdvantageSM service. If you do open a deposit 
account at Bancorp, your Bancorp deposit account and AssetMark 
non-retirement custodial account will be linked, so that amounts can 
be automatically transferred between accounts based upon the 
minimum and maximum targets set for balances in your Bancorp 
checking account.

IF YOU APPLY FOR A DEPOSIT ACCOUNT AT BANCORP, YOU AGREE 
TO CAREFULLY READ, UNDERSTAND AND ACCEPT THE TERMS AND 
CONDITIONS OF THIS DISCLOSURE STATEMENT. YOU UNDERSTAND 
THAT BY APPLYING FOR AND MAINTAINING A DEPOSIT ACCOUNT 
AT BANCORP, YOU ACCEPT AND ARE LEGALLY BOUND BY THE 
PROVISIONS OF THIS DISCLOSURE STATEMENT, IN ADDITION TO 
THE VARIOUS SEPARATE AGREEMENTS AND DOCUMENTS 
PROVIDED BY BANCORP, AND CONSENT TO ANY CONFLICTS OF 
INTEREST OF ASSETMARK TRUST DISCLOSED HEREIN.

Compensation to AssetMark Trust: Bancorp pays compensation to 
AssetMark Trust on depository accounts opened by AssetMark Trust 
custodian clients at Bancorp. AssetMark is paid at the rate of 0.30% 
per annum (30 basis points times the average monthly collected 
balance in each account) for interest-bearing depository accounts and 
at the rate of 0.80% per annum (80 basis points times the average 
monthly collected balance in each account) for interest-bearing 
depository accounts. AssetMark Trust is compensated for the 
expenses it incurred establishing and maintaining the service and 
systems links to Bancorp and for its ongoing services to Bancorp and 
maintenance of the service.
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ASSETMARK TRUST COMPANY IRA TRUST AGREEMENT

FORM 5305 UNDER SECTION 408(A) OF THE INTERNAL 
REVENUE CODE

• The Grantor, the Account Holder whose name appears on the 
attached Application, is establishing a traditional Individual 
Retirement Account under section 408(a) to provide for his or her 
retirement and for the support of his or her beneficiaries after death. 

• The Trustee, Custodian AssetMark Trust Company, named on 
the attached Application, has given the Grantor the disclosure 
statement required under Regulations Section 1.408-6.

• The Grantor has assigned to the Trust Account the sum indicated 
on the Application.

• The Grantor and the Trustee make the following agreement.

ARTICLE I

Except in the case of a rollover contribution described in Section 402(c), 
403(a)(4), 403(b)(8), 408(d)(3), or 457(e)(16), an employee contribution 
to a simplified employee pension plan as described in section 408(k), 
or a recharacterized contribution described in section 408A(d)(6), the 
Trustee will accept only cash contributions up to $3,000 per year for 
tax years 2002 through 2004. That contribution limit is increased to 
$4,000 for tax years 2005 through 2007 and $5,000 for 2008 and 
thereafter. For individuals who have reached the age of 50 before the 
close of the taxable year, the contribution limit is increased to $3,500 
per year for tax years 2002 through 2004, $4,500 for 2005, $5,000 
for 2006 and 2007, and $6,000 for 2008 and thereafter. For tax years 
after 2008, the above limits will be increased to reflect a cost-of-living 
adjustment, if any.

ARTICLE II

The Grantor’s interest in the balance in the Trust Account is  
non forfeitable.

ARTICLE III

1. No part of the Trust Account funds may be invested in life insurance 
contracts, nor may the assets of the Trust Account be commingled 
with other property except in a common trust fund or common 
investment fund (within the meaning of Section 408(a)(5)).

2. No part of the Trust Account funds may be invested in collectibles 
(within the meaning of Section 408(m)) except as otherwise 
permitted by Section 408(m)(3) which provides an exception for 
certain gold, silver, and platinum coins, coins issued under the 
laws of any state, and certain bullion.

ARTICLE IV

1. Notwithstanding any provision of this agreement to the contrary, 
the distribution of the Grantor’s interest in the Trust Account shall 
be made in accordance with the following requirements and shall 
otherwise comply with Section 408(a)(6) and the regulations 
thereunder, the provisions of which are herein incorporated by 
reference.

2. The Grantor’s entire interest in the Trust Account must be, or begin 
to be, distributed not later than the Grantor’s required beginning 
date, April 1 following the calendar year in which the Grantor reaches 
age 72 (70½ if the Grantor reached that age before January 1, 2020). 
By that date, the Grantor may elect, in a manner acceptable to the 
Trustee, to have the balance in the Trust Account distributed in:

(a) A single sum or

(b) Payments over a period not longer than the life of the 
Grantor or the joint lives of the Grantor and his or her  
designated beneficiary.

3. This paragraph applies if the Grantor died before January 1, 2020. 
If the Grantor dies before his or her entire interest is distributed to 
him or her, the remaining interest will be distributed as follows:

(a) If the Grantor dies on or after the required beginning date and:

(i) the designated beneficiary is the Grantor’s surviving 
spouse, the remaining interest will be distributed over the 
surviving spouse’s life expectancy as determined each year 
until such spouse’s death, or over the period in paragraph 
(a)(iii) below if longer. Any interest remaining after the 
spouse’s death will be distributed over such spouse’s 
remaining life expectancy as determined in the year of 
the spouse’s death and reduced by 1 for each subsequent 
year, or, if distributions are being made over the period in 
paragraph (a)(iii) below, over such period.

(ii) the designated beneficiary is not the Grantor’s surviving 
spouse, the remaining interest will be distributed over the 
beneficiary’s remaining life expectancy as determined in 
the year following the death of the Grantor and reduced by 
1 for each subsequent year, or over the period in paragraph 
(a)(iii) below if longer.

(iii) there is no designated beneficiary, the remaining interest 
will be distributed over the remaining life expectancy of the 
Grantor as determined in the year of the Grantor’s death 
and reduced by 1 for each subsequent year.

(b) if the Grantor dies before the required beginning date, the 
remaining interest will be distributed in accordance with  
(i) below or, if elected or there is no designated beneficiary, in 
accord with (ii) below:

(i) The remaining interest will be distributed in accordance with 
paragraphs (a)(i) and (a)(ii) above (but not over the period 
in paragraph (a)(iii), even if longer), starting by the end of 
the calendar year following the year of the Grantor’s death. 
If, however, the designated beneficiary is the Grantor’s 
surviving spouse, then this distribution is not required to 
begin before the end of the calendar year in which the 
Grantor would have reached age 70½. But, in such case, 
if the Grantor’s surviving spouse dies before distributions 
are required to begin, then the remaining interest will be 
distributed in accordance with (a)(ii) above (but not over the 
period in paragraph (a)(iii), even if longer), over such spouse’s 
designated beneficiary’s life expectancy, or in accordance 
with (ii) below if there is no such designated beneficiary.

(ii) The remaining interest will be distributed by the end of 
the calendar year containing the fifth anniversary of the 
Grantor’s death.

4. If the Grantor dies on or after January 1, 2020, most non-spouse 
designated beneficiaries will be required to take their post-death 
distributions within ten years of your death. Certain exceptions 
apply to “eligible designated beneficiaries” which include disabled 
and chronically ill individuals, individuals who are ten or less years 
younger than the deceased individual, and children who have not 
reached the age of majority. 

5. If the Grantor dies before his or her entire interest has been 
distributed and if the designated beneficiary is not the Grantor’s 
surviving spouse, no additional contributions may be accepted in 
the account.

This must remain with the Client
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6. The minimum amount that must be distributed each year, beginning 
with the year containing the Grantor’s required beginning date, is 
known as the “required minimum distribution” and is determined 
as follows: 

(a) The required minimum distribution under paragraph 2(b) for 
any year, beginning with the year the Grantor reaches the 
required beginning date is the Grantor’s account value at the 
close of business on December 31 of the preceding year 
divided by the distribution period in the uniform lifetime table 
in Regulations section 1.401(a)(9)-9. However, if the Grantor’s 
designated beneficiary is his or her surviving spouse, the 
required minimum distribution for a year shall not be more 
than the Grantor’s account value at the close of business on 
December 31 of the preceding year divided by the number in 
the joint and last survivor table in Regulations section 1.409(a)
(9)-9. The required minimum distribution for a year under this 
paragraph (a) is determined using the Grantor’s (or, if applicable, 
the Grantor and spouse’s) attained age (or ages) in the year.

(b) The required minimum distribution under paragraphs 3(a) and 
3(b)(i) for a year, beginning with the year following the year of 
the Grantor’s death (or the year the Grantor would have reached 
the required beginning date , if applicable under paragraph 3(b)
(i)) is the account value at the close of business on December 
31 of the preceding year divided by the life expectancy (in 
the single life table in Regulations section 1.401(a)(9)-9) of the 
individual specified in such paragraphs 3(a) and 3(b)(i).

(c) The required minimum distribution for the year the Grantor 
reaches the required beginning date can be made as late as 
April 1 of the following year. The required minimum distribution 
for any other year must be made by the end of such year.

7. The owner of two or more traditional IRAs may satisfy the minimum 
distribution requirements described above by taking from one 
traditional IRA the amount required to satisfy the requirement for 
another in accordance with the regulations under section 408(a)(6).

ARTICLE V

1. The Grantor agrees to provide the Trustee with information 
necessary for the Trustee to prepare any reports required under 
Section 408(l) and Regulations Sections 1.408-5 and 1.408-6. 

2. The Trustee agrees to submit reports to the Internal Revenue Service 
and the Grantor as prescribed by the Internal Revenue Service.

ARTICLE VI

Notwithstanding any other articles which may be added or 
incorporated, the provisions of Articles I through III and this sentence 
will be controlling. Any additional articles that are not consistent with 
section 408(a) and related regulations will be invalid.

ARTICLE VII

This Agreement will be amended from time to time to comply with the 
provisions of the Code and related regulations. Other amendments 
may be made with the consent of the persons whose signatures 
appear on the application.

ARTICLE VIII

1.  IRA Trust Agreement supplements AssetMark Trust Company 
Custody Agreement

 This IRA Trust Agreement supplements and is supplemented by 
the AssetMark Trust Company Custody Agreement, and the terms 

of the AssetMark Trust Company Custody Agreement shall also 
apply to this IRA Trust Account, to the extent they do not conflict 
with the terms of this IRA Trust Agreement.

2. Definitions and section references:

 The words “you” and “your” mean the “Grantor.” The “Grantor” is 
referred to as the “Account Owner” in the AssetMark Trust Company 
Trust Account Agreement. The words “we”, “us”, and “our” mean 
the Trustee, AssetMark Trust Company, which is referred to as 
AssetMark Trust Company in the AssetMark Trust Company Trust 
Account Agreement. “Trust Account” is the Individual Retirement 
Accounts or IRA, established by this Agreement. “Code” means 
the Internal Revenue Code. Other capitalized terms not defined in 
this IRA Trust Agreement shall be given their meanings as set forth 
in the Custody Agreement. Section references are to the Code 
unless otherwise noted.

3. Contributions made by deposit of tax refund

 In addition to the contribution types referenced in Article I, we will 
also accept the deposit of federal income tax refunds, as provided 
in Section 830 of the Pension Protection Act of 2006, as the 
equivalent of cash contributions to your IRA. 

4. Increase In contribution limits

 For 2020, the contribution limits stated in Article I are increased 
as follows: The contribution limit is increased to $6000. However, 
for individuals who have reached the age of 50 before the close 
of the calendar year, the contribution limit is increased to $7000.

5. Investment of amounts in the IRA

(a) You shall have exclusive responsibility for the investment of 
your IRA.

(b) Trustee AssetMark Trust Company (“AssetMark Trust”) 
shall have no responsibility for the investment of your IRA. 
Trustee AssetMark Trust shall have no discretion to direct 
any investment in your IRA. AssetMark Trust assumes no 
responsibility for rendering investment advice with respect to 
your IRA, nor will AssetMark Trust offer any opinion or judgment 
to you on matters concerning the advisability or suitability of 
any investment or proposed investment for your IRA. 

(c) You may delegate your investment responsibility for your IRA to 
another party acceptable to us, such as to an advisor pursuant 
to a Client Advisory Agreement available on the AssetMark 
Platform. To the extent that the assets of the IRA are subject to 
an investment advisory arrangement, such as a Client Advisory 
Agreement, the terms of that arrangement or Client Advisory 
Agreement shall apply to the investment of those assets. 
Trustee has no responsibility to review or question, nor shall 
we be responsible for, the directions of an investment adviser 
to the IRA. To the extent that there exist assets in the IRA 
that are not subject to an investment advisory arrangement, 
you shall remain exclusively responsible for the investment of 
those assets.

6. Beneficiaries

 If you die before you receive all of the amounts in your IRA, 
payments from your IRA shall be made to your beneficiaries. You 
may designate one or more person(s) or entity as beneficiary of 
your IRA. This designation can only be made on a form acceptable 
by us and it shall only be effective when it is filed with and accepted 
by us during your lifetime. Each beneficiary designation accepted 
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by us shall cancel any previous designation. The designation of a 
beneficiary shall have no effect until your death. The consent of a 
beneficiary shall not be required for you to revoke a beneficiary 
designation. If you do not designate a beneficiary or if in the case 
of a trust or other entity designated as a beneficiary, it has been 
dissolved or otherwise ceased to exist prior to your death, then 
your estate shall be your beneficiary. 

 If the beneficiary payment election described in Article IV, Section 
3(b) of this Agreement is not made by December 31 of the year 
following the year of your death, however, then the payment 
described in Section 3(b)(ii) shall be deemed elected (that is the 
remaining interest shall be distributed by the end of the calendar year 
containing the tenth anniversary of your death). If your designated 
beneficiary is your spouse, however, then distributions over your 
spouse’s life expectancy need not commence until December 31 
of the year you would have attained your required beginning date, 
if later. The following paragraph applies if you do not specify “per 
stirpes” when designating beneficiaries: Unless you specify “per 
stirpes,” the “per capita” method of beneficiary designation shall 
be used and a beneficiary’s rights shall end with that beneficiary’s 
death. Your IRA shall pass to all the primary beneficiaries who 
survive you, in equal shares, unless you have designated other 
proportions. If any of the primary beneficiaries should predecease 
you, then your IRA shall pass only to the surviving primary 
beneficiaries with the deceased primary beneficiary’s share being 
divided among the surviving primary beneficiaries in proportion to 
the percentages specified for the remaining primary beneficiaries. 
If none of the primary beneficiaries survive you, then your IRA shall 
pass to those designated as contingent beneficiaries who survive 
you, in equal shares, unless other proportions are designated. If 
you have named more than one primary or contingent beneficiary 
and specified percentages do not total 100%, the unallocated 
portion of your IRA account shall be shared equally among the 
beneficiaries. Only beneficiaries identified by name shall share 
in the IRA assets with a Beneficiary Designation that does not 
include per stirpes, and a predeceased beneficiary’s estate shall 
have no claim to or interest in the IRA. 

 The following paragraph applies if you specify “per stirpes” when 
designating beneficiaries: The term “per stirpes” (or “by branch”) 
means that if any primary beneficiary dies before you, but has 
descendants, that beneficiary’s share will be paid to such descendants 
(in the generation nearest the deceased beneficiary) equally. For 
example, if you designate your three children as beneficiaries per 
stirpes (with equal shares) and, at the time of your death, one child, 
who has two living children (your grandchildren), has predeceased 
you, then each of your two living children will receive one third of 
the IRA assets and your two grandchildren of your deceased child 
will each receive one half of the one third share of the IRA(one sixth 
each). In this example, if you have a third grandchild with a living 
parent (your child), they will not receive any portion of your IRA but 
your child will receive what you have allocated to him or her as a 
beneficiary. If your deceased child has a living spouse (who is not 
designated as a beneficiary), that spouse will not receive any portion 
of your IRA but that deceased child’s portion will be divided equally 
among his or her children (among those in the generation nearest 
your child). For purposes of this per stirpes beneficiary designation, 
the number of branches is determined by reference to your children, 
even if all have predeceased you, regardless of what state you may 
be a resident of or what state law may be applicable to your estate.

 The following paragraphs apply to all beneficiary designations. 

 Upon your death, AssetMark is authorized, at its discretion, to 
look to the executor of your estate for information and instructions 

regarding the distribution of your IRA. AssetMark may rely upon 
the instructions of your estate executor and shall not be liable for 
any payments made at such executor’s direction. 

 If a beneficiary survives you, but is not alive at the time of the 
transfer of the IRA assets, then the assets will become part of that 
beneficiary’s estate. If it cannot be determined that a beneficiary 
has survived you by 120 hours, then the beneficiary will be deemed 
not to have survived.

 If any beneficiary is or becomes married to you, then a dissolution 
of that marriage shall have no effect on any designation of that 
former spouse as beneficiary, unless that beneficiary designation 
is revoked. The former spouse will not be treated as a spouse for 
purposes of the application of the required minimum distribution 
rules upon your death.

 In the event that any securities or other property in your IRA 
account cannot, for any reason, be partitioned and transferred 
to accounts for the beneficiaries, AssetMark shall, to the extent 
necessary, liquidate those securities or other property and transfer 
the proceeds of that sale.

 AssetMark Trust has no obligation: (i) to locate beneficiaries; (ii) to 
question or investigate the circumstances of your death as it is 
reported to it; (iii) to determine the age or any other facts about 
a beneficiary; (iv) to appoint, if applicable, a custodian or guardian 
for any minor beneficiary; (v) to locate or notify any spouse(s), 
children or other heirs upon your death; (vi) to verify the legality of 
any distribution or any part of this Agreement under the probate, 
estate, inheritance, community property, transfer on death or 
other laws of any state, including the state where this Agreement 
is made; or (vii) to determine which state’s law is applicable to any 
place and transfer, payment, distribution or any term or provision 
of this Agreement.

 In connection with AssetMark Trust acting in compliance with 
this Agreement and your beneficiary designation, you agree to 
indemnify and hold AssetMark, its affiliates, directors, officers, 
agents and employees, and their successors and assigns, harmless 
from any liability to any person or entity, including but not limited 
to the beneficiary(ies) and your estate, personal representatives, 
heirs, assigns, agents, children, descendants, successors, and 
spouse(s) and/or any other person, for any actions taken in opening 
and maintaining your IRA and making the distributions upon receipt 
of notice of your death.

7. Termination

 Either Party may terminate this Agreement at any time by giving 
written notice to the other. AssetMark Trust can resign as Trustee 
at any time effective 30 days after written notice of our resignation 
is mailed to you. Upon receipt of that notice, you shall make 
arrangements to transfer your IRA to another financial organization 
or accept payment of the balance of your IRA. If you do not 
complete a transfer of your IRA within 30 days from the date 
we mail the notice to you, we have the right to transfer your IRA 
assets to a successor IRA custodian or trustee that we choose in 
our sole discretion or we may pay your IRA to you in a single sum. 
AssetMark Trust shall not be liable for any actions or failure to act 
on your part or on the part of any successor custodian or trustee 
nor for any tax consequences you may incur that result from the 
transfer or distribution of your assets pursuant to this Section. If 
this agreement is terminated, we may hold back from your IRA a 
reasonable amount of money that we believe is necessary to cover 
any one or more of the following:
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• any fees, expenses or taxes chargeable against your IRA;

• any penalties associated with the early withdrawal of any 
savings instrument or other investment in your IRA.

 If our organization is merged with another organization (or 
comes under the control of any Federal or State agency), or 
if our entire organization (or any portion that holds your IRA) is 
bought by another organization, that organization (or agency) shall 
automatically become the Trustee or Custodian of your IRA, but 
only if it is the type of organization authorized to serve as an IRA 
trustee or custodian.

8. Effectiveness and amendments

 Your IRA is established after you have executed the application and 
AssetMark Trust has accepted the account. This account must be 
created in the United States for the exclusive benefit of you and 
your beneficiaries. Contributions to an IRA trust account for a non-
working spouse must be made to a separate IRA trust account 
established by the non-working spouse.

 We have the right to amend this Agreement at any time. Any 
amendment we make to comply with the Code and related 
regulations does not require your consent. You will be deemed to 
have consented to any other amendment unless, within 30 days 
from the date we mail the amendment, you notify us in writing 
that you do not consent.

9. Withdrawals

 All requests for withdrawals shall be in writing on a form provided 
by or acceptable to us. The method of distribution must be specified 
in writing. The tax identification number of the recipient must be 
provided to us before we are obligated to make a distribution. Any 
withdrawals shall be subject to all applicable tax and other laws 
and regulations including possible early withdrawal penalties and 
withholding requirements.

10. Required minimum distributions

 We will not be liable for any penalties or taxes related to your 
failure to take a distribution.

11. Transfers from other plans:

 We can receive amounts transferred to this IRA from the custodian 
or trustee of another IRA. In addition, we can accept direct rollovers 
of eligible distributions from employer plans as permitted by 
the Code. We reserve the right not to accept any transfer or 
direct rollover. 

12. Liquidation of assets

 We have the right to liquidate assets in your IRA if necessary 
to make distributions or to pay fees, expenses or taxes properly 
chargeable against your IRA. If you fail to tell us which assets to 
liquidate, we will decide at our complete and sole discretion and 
you agree not to hold us liable for any adverse consequences that 
result from our decision.

13. Restrictions on the IRA

 Neither you nor any beneficiary may sell, transfer or pledge any 
interest in your IRA in any manner whatsoever, except as provided 
by law or this Agreement. The assets in your IRA shall not be 
responsible for debts, contracts or torts of any person entitled to 
distributions by law or this Agreement.

14. Governing law, severability

 This agreement is subject to all applicable federal and state laws 
and regulations. If it is necessary to apply any governing law to 
interpret and administer this Agreement, the law of the State of 
New York, as applied to contracts entered into and completely 
performed in New York, shall govern. If any part of this Agreement 
is held to be illegal or invalid, the remaining parts shall not be 
affected. Neither your nor our failure to enforce at any time or for 
any period of time any of the provisions of this Agreement shall be 
construed as a waiver of such provisions, or your right or our right 
thereafter to enforce each and every such provision.

ASSETMARK TRUST COMPANY IRA DISCLOSURE STATEMENT

RIGHT TO REVOKE YOUR IRA

If you receive this Disclosure Statement at the time you establish your 
IRA, you have the right to revoke your IRA within seven (7) days of 
its establishment. If revoked, you are entitled to a full return of the 
contribution you made to your IRA. The amount returned to you would 
not include an adjustment for such items as sales commissions, 
administrative expenses, or fluctuation in market value. You may 
make this revocation only by mailing or delivering a written notice to 
AssetMark Trust at the address listed on the attached Application.

If you send your notice by first class mail, your revocation will be 
deemed mailed as of the date of the postmark.

If you have any questions about the procedure for revoking your IRA, 
please call AssetMark Trust at the telephone number listed on the 
attached Application.

REQUIREMENTS OF AN IRA

A. Eligibility

 If you have earned income from services rendered, you may make 
a contribution to your IRA, subject to certain limitations described 
in this Disclosure Statement. 

B. Cash contributions

 Your contribution must be in cash, unless it is a rollover contribution. 
You may direct the Internal Revenue Service to deposit all or a 
portion of any federal income tax refund you would otherwise 
receive in your IRA. We will treat any such deposit as a cash 
contribution subject to the IRA rules, including rules on timing and 
deductibility of contributions, described below.

C. Carryback contributions

 A contribution is deemed to have been made on the last day of the 
preceding taxable year if you make a contribution by the deadline 
for filing your income tax return (not including extensions), and 
you designate that contribution as a contribution for the preceding 
taxable year. For example, if you are a calendar year taxpayer and 
you make your IRA contribution on or before your tax filing deadline 
(generally April 15), your contribution is considered to have been 
made for the previous tax year if you designated it as such.

D. Maximum contribution

 The total amount you may contribute to an IRA for any taxable year 
cannot exceed the lesser of 100 percent of your compensation or 
$6000 ($7000 if you will turn age 50 or older during the calendar 
year) for 2020 with possible cost-of-living adjustments after 2020. 
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If you also maintain a Roth IRA, the maximum contribution to 
your traditional IRAs [i.e., IRAs subject to Internal Revenue Code 
(IRC) Sections 408(a) or 408(b)] is reduced by any contributions 
you make to your Roth IRA. Your total contribution to all traditional 
IRA’s and Roth IRA’s cannot exceed the lesser of the applicable limit 
mentioned previously or 100 percent of your compensation.

E. Compensation

 Compensation includes wages, salaries, tips, professional fees, 
bonuses, and other amounts received for providing personal 
services. It also includes commissions, self-employment income, 
and taxable alimony and separate maintenance payments.

F. Nontaxable Combat Pay

 If you were a member of the U.S. Armed Forces, compensation 
includes any nontaxable combat pay you received. This amount 
should be reported in box 12 of your 2018 Form W-2 with code Q.

G. Rollover contributions

 You may make rollover or direct transfer contributions to your 
IRA without regard to any of the contribution limits described in 
this Disclosure Statement. See “Portability of IRA Assets” for  
more information.

H. Kay Bailey Hutchison Spousal IRA contributions

 For 2020, if you file a joint return and your taxable compensation is 
less than that of your spouse, the most that can be contributed for 
the year to your IRA is the smaller of the following two amounts:

1.  $6,000 ($7,000 if you will turn age 50 or older during the 
calendar year), or 

2. The total compensation includible in the gross income of both 
you and your spouse for the year, reduced by the following two 
amounts. 

(a) Your spouse’s IRA contribution for the year to a traditional IRA.

(b) Any contributions for the year to a ROTH IRA on behalf of 
your spouse. 

 This means that the total combined contributions that can be made 
for the year to your IRA and your spouse’s IRA can be as much as 
$12,000 ($13,000 if only one of you will turn age 50 or older during 
the calendar year or $14,000 if both of you will turn age 50 or older 
during the calendar year).

 Example - Kristin, a full-time student with no taxable compensation, 
marries Carl during the year. Neither was age 50 by the end of 2015. 
For the year, Carl has taxable compensation of $30,000. He plans to 
contribute (and deduct) $5,500 to a traditional IRA. If he and Kristin 
file a joint return, each can contribute $5,500 to a traditional IRA. 
This is because Kristin, who has no compensation, can add Carl’s 
compensation, reduced by the amount of his IRA contribution, 
($30,000 – $5,500 = $24,500) to her own compensation (-0-)
to figure her maximum contribution to a traditional IRA. In her 
case, $5,500 is her contribution limit, because $5,500 is less 
than $24,500 (her compensation for purposes of figuring her 
contribution limit).

I. Non-forfeitability

 Your interest in your IRA is non forfeitable. 

J. Eligible

 The custodian of your IRA must be a bank, savings and loan 
association, credit union, or a person approved by the Secretary of 
the Treasury. AssetMark Trust is treated as a bank for purposes of 
this rule.

K. Commingling assets

 The assets of your IRA cannot be commingled with other property 
except in a common trust fund or common investment fund. 

L. Life Insurance

 No portion of your IRA may be invested in life insurance contracts.

M. Collectibles

 You may not invest the assets of your IRA in collectibles (within 
the meaning of Internal Revenue Code (IRC) Section 408(m)). 
A collectible is defined as any work of art, rug or antique, metal 
or gem, stamp or coin, alcoholic beverage, or any other tangible 
personal property specified by the Internal Revenue Service. 
Specially minted United States platinum, gold, and silver bullion 
coins, palladium bullion and certain state-issued coins are 
permissible IRA investments. 

N. Required minimum distribution calculations

 You are required to take minimum distributions from your IRA at 
a certain time in accordance with Treasury Regulations Sections 
1.408-8. Failure to take required minimum distributions from your 
IRA may subject you to an Excess Accumulation penalty, described 
later in this Disclosure Statement under Federal Tax Penalties. 
Below is a summary of the IRA distribution rules.

1. You are required to take a minimum distribution from your IRA 
for the year in which you reach age 72 (70½ if you attained 
that age before January 1, 2020) and each year thereafter. You 
must take your first payout by your required beginning date, 
April 1 of the year following the year you attain age 72 (or 70½ 
If applicable). The minimum distribution for any taxable year is 
equal to the amount obtained by dividing the account balance 
at the end of the prior year by the applicable divisor.

2. The applicable divisor is generally determined using the 
Uniform Lifetime Table. The table assumes a beneficiary 
exactly 10 years younger than you regardless of who is the 
named beneficiary.

 If your spouse is your sole beneficiary and is more than 10 
years younger than you, the required minimum distribution may 
be calculated using the actual joint life expectancy of you and 
your spouse from the Joint Life and Last Survivor Expectancy 
Table, rather than the life expectancy divisor from the Uniform 
Lifetime Table.

 We reserve the right to make no payment until you give us a proper 
payout request.

3. This paragraph is effective for deaths occurring before  
January 1, 2020. Your designated beneficiary is determined 
based on the beneficiary(ies) designated as of the date of your 
death and who remains your beneficiary(ies) as of September 
30 of the year following the year of your death. If you die 

(a) On or after your required beginning date, distributions must 
be made to your beneficiary or beneficiaries over the longer 
of the single life expectancy of your designated beneficiary 
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or beneficiaries, or your remaining life expectancy. If there 
is no designated beneficiary as of September 30 of the 
year following the year of death, the required minimum 
distribution is based on the life expectancy corresponding 
to your age as of the birthday in your year of death, and 
reduced by one for each subsequent year.

(b) Before your required beginning date, the entire amount 
remaining in your account will, at the election of your 
beneficiary or beneficiaries, either

(i) Be distributed by December 31 of the year containing 
the fifth anniversary of your death, or

(ii) Be distributed in equal or substantially equal payments 
over the life or life expectancy of your designated 
beneficiary or beneficiaries.

 Your beneficiary or beneficiaries must elect either option (i) or 
(ii) by December 31 of the year following the year of your death. 
If no election is made, distribution will be made in accordance 
with (i). In the case of distributions under (ii), distributions must 
commence by December 31 of the year following the death. If 
your spouse is the beneficiary, distributions need not commence 
until December 31 of the year you would have attained age 70½, 
if later. If a beneficiary(ies) other than an individual or qualified 
trust as defined by the Regulations is named, you will be treated 
as having no designated beneficiary(ies) of your IRA for purposes 
of determining the distribution period. If there is no designated 
beneficiary of your IRA, the entire IRA must be distributed 
by December 31 of the year containing the fifth anniversary of 
your death.

4.  This paragraph is effective for deaths occurring on or after January 
1, 2020. Your designated beneficiary is determined based on the 
beneficiary(ies) designated as of the date of your death and who 
remains your beneficiary(ies) as of September 30 of the year 
following the year of your death. If you die before distribution of 
your entire interest, and you have a designated beneficiary:

(a) Subject to the exception for an eligible designated beneficiary 
in paragraph (b), the entire interest will be distributed by the 
end of the calendar year containing the tenth anniversary of 
your death.

(b) If any portion of your interest is payable to an eligible designated 
beneficiary, such portion will be distributed (in accordance 
with regulations) –(i) over the life of such eligible designated 
beneficiary, or over a period not extending beyond the life 
expectancy of such eligible designated beneficiary, starting no 
later than the end of the calendar year following the calendar 
year of your death (or the end of the calendar year in which you 
would have attained age 72, if later and the eligible designated 
beneficiary is the surviving spouse of the individual), or(ii) by 
the end of the calendar year containing the tenth anniversary 
of your death. An eligible designated beneficiary includes 
disabled and chronically ill individuals, individuals who are 
ten or less years younger than the deceased individual, and 
children who have not reached the age of majority.

5. A spouse who is the sole designated beneficiary of your entire 
IRA may elect to redesignate your IRA as his or her own. 
Alternatively, the sole spouse beneficiary will be deemed to 
elect to treat your IRA as his or her own by either (1) making 
contributions to your IRA or (2) failing to timely remove a 
required minimum distribution from your IRA. Regardless of 
whether or not your spouse is the sole beneficiary of your 
IRA, a spouse beneficiary may roll over his or her share of the 
assets to his or her own IRA.

6. A Qualified Charitable Distribution, described below, will count 
towards satisfying applicable minimum required distributions.

7. These transactions are often complex. If you have any 
questions regarding required minimum distributions, please 
see a competent tax advisor.

INCOME TAX CONSEQUENCES OF ESTABLISHING AN IRA

A. IRA deductibility calculations

 If you have earned income from services rendered, you may make 
an IRA contribution of the lesser of 100 percent of compensation 
or $6000 ($7000 if you will turn age 50 or older during the calendar 
year) for 2019 with possible cost-of-living adjustments after 2020. 
However, the amount of the contribution for which you may take 
a tax deduction will depend upon whether you (or, in some cases, 
your spouse) are an active participant in an employer-maintained 
retirement plan. If you (and your spouse, if married) are not an 
active participant, your IRA contribution will be totally deductible. If 
you are an active participant (or are married to an active participant), 
the deductibility of your contribution will depend on your modified 
adjusted gross income (MAGI) for the tax year for which the 
contribution was made. MAGI is determined on your tax return 
using your adjusted gross income but disregarding any deductible 
IRA contribution.

 Definition of Active Participant. Generally, you will be an active 
participant if you are covered by one or more of the following 
employer-maintained retirement plans:

1. a qualified pension, profit sharing, 401(k), or stock bonus plan;

2. a qualified annuity plan of an employer;

3. a simplified employee pension (SEP) plan;

4. a retirement plan established by the Federal government,

5. a State, or a political subdivision (except certain unfunded 
deferred compensation plans under IRC Section 457);

6. a tax sheltered annuity for employees of certain tax-exempt 
organizations or public schools;

7. a plan meeting the requirements of IRC Section 501(c)(18);

8. a qualified plan for self-employed individuals (H.R. 10 or Keogh 
Plan); and

9. a SIMPLE IRA plan or a SIMPLE 401(k) plan.

 If you do not know whether your employer maintains one of these 
plans or whether you are an active participant in it, check with your 
employer and your tax advisor. Also, the Form W-2 (Wage and 
Tax Statement) that you receive at the end of the year from your 
employer will indicate whether you are an active participant. If you 
are an active participant and are single, the deductible amount of 
your contribution is determined as follows: (1) take the Phase-out 
Maximum for the applicable year (specified below) and subtract 
your MAGI, (2) divide this total by the difference between the 
Phase-out Maximum and Phase-out Minimum (the maximum and 
minimum phase-out limits, as specified below), (3) multiply this 
number by the maximum allowable contribution for the applicable 
year, including catch-up contributions if you are 50 or older. 

 In the following table, for each filing type (Married Filing Joint 
Return or Single Filer) the left entry in the column is the Phase- 
Out Minimum and the right entry is the Phase-Out Maximum.
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2009-2019 IRA DEDUCTIBILITY THRESHOLD LEVELS 
FOR ACTIVE PARTICIPANTS

TAX
YEAR

MARRIED FILING A 
JOINT RETURN

SINGLE
FILER

2010 $89,000-$109,000 $56,000-$66,000

2011 $90,000-$110,000 $56,000-$66,000

2012 $92,000-$112,000 $58,000-$68,000

2013 $95,000-$115,000 $59,000-$69,000

2014 $96,000-$116,000 $60,000-$70,000

2015 $98,000-$118,000 $61,000-$71,000

2016 $98,000-$118,000 $61,000-$71,000

2017 $99,000-$119,000 $62,000-$72,000

2018 $101,000-$121,000 $63,000-$73,000

2019 $103,000-$123,000 $64,000-$74,000

2020 $104,000-$124,000 $65,000-$75,000

 The resulting figure will be the maximum IRA deduction you may 
take. You must round the resulting number to the next highest 
$10 if the number is not a multiple of 10. For example, if you are 
age 30 with MAGI of $62,000 in 2015, your maximum deductible 
contribution is $4,950 (the 2015 Phase-out Maximum of $71,000 
minus your MAGI of $62,000, divided by the difference between 
the maximum and minimum phase-out limits of $10,000 and 
multiplied by the contribution limit of $5,500.)

 If you are an active participant, are married and you file a joint tax 
return, the deductible amount of your contributions is determined 
as follows: (1) take the Phase-out Maximum for the applicable year 
(specified above) and subtract your MAGI, (2) divide this total by 
the difference between the phase-out maximum and minimum, 
(3) multiply this number by the maximum allowable contribution 
for the applicable year, including catch-up contributions if you will 
turn age 50 or older during the calendar year. The resulting figure 
will be the maximum IRA deduction you may take. For example, 
if you are age 30 with MAGI of $100,000 in 2015, your maximum 
deductible contribution is $4,950 (the 2015 Phase-out Maximum of 
$118,000 minus your MAGI of $100,000, divided by the difference 
between the maximum and minimum phase-out limits of $20,000 
and multiplied by the contribution limit of $5,500.) You must round 
the resulting number to the next highest $10 if the number is not 
a multiple of 10. 

 If you are married filing jointly and are not an active participant in an 
employer-maintained retirement plan, but are married to someone 
who is an active participant, your maximum deductible contribution 
is determined by taking: (1) $193,000 for 2015 ($194,000 for 2016) 
minus your MAGI; (2) divide this total by $10,000; (3) multiply this 
number by the maximum allowable contribution for the applicable 
year, including catch-up contributions if you will turn age 50 or older 
during the calendar year. The resulting figure will be the maximum 
IRA deduction you may take.

 If your MAGI exceeds $193,000 for 2015 ($194,000 for 2016) you 
cannot take a deduction. 

 If you are an active participant, are married and you file a separate 
income tax return, your MAGI phase-out range is generally $0 
- $10,000. However, if you lived apart from your spouse for the 
entire tax year, you are treated as a single filer.

 Note that the Phase-out Maximums and Phase-out Minimums 
stated above may be increased by a possible cost-of-living 
increase annually. 

B. Tax-deferred earnings

 The investment earnings of your IRA are not subject to federal 
income tax until distributions are made (or, in certain circumstances, 
when distributions are deemed to be made).

C. Nondeductible contributions

 You may make nondeductible contributions to your IRA to the 
extent that deductible contributions are not allowed. The sum of 
your deductible and nondeductible IRA contributions cannot exceed 
your contribution limit (the lesser of the contribution limits previously 
described or 100 percent of compensation). You may elect to treat 
deductible IRA contributions as nondeductible contributions.

 Although your deduction for IRA contributions may be reduced or 
eliminated, contributions can be made to your IRA of up to the 
general limit or, if it applies, the spousal IRA limit. The difference 
between your total permitted contributions and your IRA deduction, 
if any, is your nondeductible contribution.

 If you make nondeductible contributions for a particular tax year, 
you must report the amount of the nondeductible contribution 
on your federal income tax return (using IRS Form 8606). If you 
overstate the amount of designated nondeductible contributions 
for any taxable year, you are subject to a $100 penalty unless 
reasonable cause for an overstatement can be shown.

D. Taxation of distributions 

 The taxation of IRA distributions depends on whether or not you 
have ever made nondeductible IRA contributions. If you have only 
made deductible contributions, any IRA distribution will be fully 
included in income. 

 If you have ever made nondeductible contributions to any IRA, the 
following formula must be used to determine the amount of any 
IRA distribution excluded from income: (Aggregate Nondeductible 
Contributions) x (Amount Withdrawn) /Aggregate IRA Balance) = 
Amount Excluded From Income

 NOTE: Aggregate nondeductible contributions include all 
nondeductible contributions made by you through the end of the 
year of the distribution (which have not previously been withdrawn 
and excluded from income). Also note that aggregate IRA balance 
includes the total balance of all of your IRAs as of the end of the 
year of distribution and any distributions occurring during the year.

E. Recognizing losses on investments

 If you have a loss on your traditional IRA investment, you can 
recognize (include) the loss on your income tax return, but only 
when all the amounts in all your traditional IRA accounts have 
been distributed to you and the total distributions are less than 
your unrecovered basis, if any.

 Your basis is the total amount of the nondeductible contributions 
in your traditional IRAs. You claim the loss as a miscellaneous 
itemized deduction, subject to the 2%-of-adjusted-gross-income 
limit that applies to certain miscellaneous itemized deductions on 
Schedule A, Form 1040. Any such losses are added back to taxable 
income for purposes of calculating the alternative minimum tax.

F. Qualified Charitable Distributions

 The provision that excludes up to $100,000 of qualified charitable 
distributions (QCD) from income has been extended permanently. 
A QCD is generally a nontaxable distribution made directly by 
the trustee of your IRA (other than a SEP or SIMPLE IRA) to 
an organization eligible to receive tax-deductible contributions. 
You must be at least age 70½ when the distribution was made. 
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Also, you must have the same type of acknowledgement of 
your contribution that you would need to claim a deduction for 
a charitable contribution. See Records To Keep in Publication 
526, Charitable Contributions. The maximum annual exclusion for 
QCDs is $100,000. Any QCD in excess of the $100,000 exclusion 
limit is included in income as any other distribution. If you file a 
joint return, your spouse can also have a QCD and exclude up to 
$100,000. The amount of the QCD is limited to the amount of the 
distribution that would otherwise be included in income. If your 
IRA includes nondeductible contributions, the distribution is first 
considered to be paid out of otherwise taxable income. 

 A QCD will count towards your required minimum distribution. 

 You cannot claim a charitable contribution deduction for any QCD 
not included in your income. 

 Ordinary income. Distributions from traditional IRAs that you 
include in income are taxed as ordinary income. 

 No special treatment. In figuring your tax, you cannot use the 10-
year tax option or capital gain treatment that applies to lump-sum 
distributions from qualified retirement plans. 

G. Portability of IRA assets

 Your IRA may be directly transferred to another IRA of yours. A 
transfer of a traditional IRA to a Roth IRA is considered a conversion 
discussed in item 5 below. Your IRA may be rolled over to an IRA 
of yours, may receive rollover contributions, and may be converted 
to a Roth IRA, provided that all of the applicable rollover and 
conversion rules are followed. Rollover is a term used to describe 
a tax-free movement of cash or other property to your IRA from 
another IRA, or from your employer’s Qualified Retirement Plan, 
Tax Sheltered Annuity, or 457(b) deferred compensation plan. 
SIMPLE IRA funds may not be rolled to your IRA during the first 
two years you participate in your employer’s SIMPLE IRA plan. 
Required minimum distributions are not eligible for rollover. The 
rollover rules are generally summarized below. These transactions 
are often complex. If you have any questions regarding a rollover, 
please see a competent tax advisor. 

1. Traditional IRA to traditional IRA rollovers. Funds distributed 
from your IRA may be rolled over to any IRA of yours if the 
requirements of IRC section 408(d)(3) are met. A proper IRA to 
IRA rollover is completed if all or part of the distribution is rolled 
over not later than 60 days after the distribution is received. You 
may not have completed another IRA to IRA rollover from any 
IRA (including a SIMPLE IRA) or Roth IRA during the 12 months 
preceding the date you receive the distribution. Further you 
may roll the same dollars or assets only once every 12 months.

2. SIMPLE IRA to traditional IRA rollovers. Funds may be 
distributed from your SIMPLE IRA and rolled over to your IRA 
without IRS penalty, provided two years have passed since 
you first participated in a SIMPLE IRA plan sponsored by your 
employer. As with traditional IRA to traditional IRA rollovers, 
the requirements of IRC section 408(d)(3) must be met. A 
proper SIMPLE IRA to IRA rollover is completed if all or part 
of the distribution is rolled over not later than 60 days after the 
distribution is received. You may not have completed another 
SIMPLE IRA to IRA or SIMPLE IRA to SIMPLE IRA rollover 
from any IRA (including a SIMPLE IRA) or Roth IRA during the 
12 months preceding the date you receive the distribution. 
Further, you may roll over the same dollars or assets only once 
every 12 months.

3. Employer-sponsored retirement plans to IRA rollovers. You may 
roll over directly or indirectly, any eligible rollover distribution. 
An eligible rollover distribution is defined generally as any 
distribution from a qualified plan, tax-sheltered annuity, or 
457(b) deferred compensation plan (other than distributions 
to non-spouse beneficiaries) unless it is part of certain series 
of substantially equal periodic payments, a required minimum 
distribution, or a hardship distribution. A direct transfer from a 
deceased employee’s qualified pension, profit-sharing or stock 
bonus plan, annuity plan, tax-sheltered annuity (section 403(b)) 
plan, or governmental deferred compensation (section 457) 
plan to an IRA set up to receive the distribution on your behalf 
can be treated as an eligible rollover distribution if you are the 
designated beneficiary of the plan and not the employee’s 
spouse. The IRA is treated as an inherited IRA.

 If you elect to receive your rollover distribution prior to placing 
it in an IRA, thereby conducting an indirect rollover, your 
plan administrator will generally be required to withhold 20 
percent of your distribution as a prepayment of income taxes. 
When completing the rollover, you may make up the amount 
withheld, out of pocket, and rollover the full amount distributed 
from your qualified plan balance, if you so choose. To qualify 
as a rollover, your eligible rollover distribution must be rolled 
over to your IRA not later than 60 days after you receive it. 
Alternatively, you may claim the withheld amount as income 
and pay the applicable income tax and, if you are under age 
59½, the 10 percent early distribution additional tax (unless an 
exception to the additional tax applies).

 As an alternative to the indirect rollover, your employer generally 
must give you the option of directly rolling your qualified plan 
balance over to an IRA. If you elect the direct rollover option, 
your eligible rollover distribution will be paid directly to the IRA 
(or other qualified plan) that you designate. The direct rollover 
option must generally also be made available to your beneficiary 
after your death. The 20 percent withholding requirements do 
not apply to direct rollovers.

4. Traditional IRA to employer-sponsored retirement plans.
You may roll over, directly or indirectly, any eligible rollover 
distribution from an IRA to an employer’s qualified retirement 
plan, tax-sheltered annuity, or 457(b) deferred compensation 
plan. An eligible rollover distribution is defined as any taxable 
distribution from an IRA that is not a part of a required minimum 
distribution. The IRA does not have to be maintained as a 
conduit IRA in order to be eligible to roll over to an employer-
sponsored retirement plan. 

5. Traditional IRA to Roth IRA rollovers. You are eligible to roll over 
(or convert) all or any portion of your existing traditional IRA(s) into 
your Roth IRA(s). The amount of the rollover from your traditional 
IRA to your Roth IRA shall be treated as a distribution for income 
tax purposes and is includible in your gross income (except for 
any nondeductible contributions). Although the rollover amount 
is generally included in income, the 10 percent early distribution 
penalty shall not apply to rollovers or conversions from a 
traditional IRA to a Roth IRA regardless of whether you qualify 
for any exceptions to the 10 percent penalty. 

6. Qualified health savings account (HSA) funding distribution. 
Beginning in 2007, if you are covered by a high deductible 
health plan (HDHP), you may be able to make a nontaxable 
HSA funding distribution from your IRA (other than a SEP or 
SIMPLE IRA) that would otherwise be included in income. 
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7. Recharacterizations. You may be able to treat a contribution 
made to one type of IRA as having been made to a different 
type of IRA. This is called recharacterizing the contribution.

 To recharacterize a contribution, you generally must have the 
contribution transferred from the first IRA (the one to which it 
was made) to the second IRA in a trustee-to-trustee transfer. If 
the transfer is made by the due date (including extensions) for 
your tax return for the year during which the contribution was 
made, you can elect to treat the contribution as having been 
originally made to the second IRA instead of to the First IRA. If 
you recharacterized your contribution, you must do all three of 
the following: 

• Include in the transfer any net income allocable to the 
contribution. If there was a loss, the net income you 
transfer must be a negative amount.

• Report the recharacterization on your tax return for the year 
during which the contribution was made. 

• Treat the contribution as having been made to the second 
IRA on the date that it was actually made to the first IRA.

 Beginning in 2018, you cannot recharacterize a traditional IRA 
to a Roth IRA conversion. If you converted an amount from a 
traditional IRA to a Roth IRA during 2017, however, you have 
until October 15, 2018 to recharacterize it.

 No deduction allowed. You cannot deduct the contribution 
to the First IRA. Any net income you transfer with the 
recharacterized contribution is treated as earned in the second 
IRA. The contribution will not be treated as having been made 
to the second IRA to the extent any deduction was allowed for 
the contribution to the first IRA.

 Written election. At the time you make a proper rollover to an 
IRA, you must designate to the Trustee/Custodian, in writing, 
your election to classify that contribution as a rollover. Once 
made, the rollover election is irrevocable.

LIMITATIONS AND RESTRICTIONS

A. SEP plans

 Under a Simplified Employee Pension (SEP) Plan that meets the 
requirements of IRC Section 408(k), your employer may make 
contributions to your IRA. Your employer is required to provide you 
with information which describes the terms of your employer’s 
SEP Plan.

B. Deduction of rollovers and transfers

 A deduction is not allowed for rollover or transfer contributions.

C. Gift tax

 Transfers of your IRA assets to a named beneficiary made 
during your life and at your request or because of your failure to 
instruct otherwise, may be subject to federal gift tax under IRC 
Section 2501.

D. No special tax treatment

 Capital gains treatment and the favorable five or ten year forward 
averaging tax authorized by IRC Section 402 do not apply to 
IRA distributions.

E. Income tax withholding

 Any withdrawal from your IRA, except a direct transfer, is subject 
to federal income tax withholding. You may, however, elect not to 
have withholding apply to your IRA withdrawal. If withholding is 
applied to your withdrawal, not less than 10 percent of the amount 
withdrawn must be withheld.

F. Prohibited transactions

 If you or your beneficiary engage in a prohibited transaction 
with your IRA, as described in IRC Section 4975, your IRA will 
lose its tax-exempt status and you must include the value of your 
account in your gross income for that taxable year. The following 
transactions are a nonexclusive list of examples of transactions 
that can be prohibited transactions with your IRA: (1) taking a loan 
from your IRA; (2) buying property for personal reasons; or (3) 
receiving certain bonuses or premiums because of your IRA.

G. Pledging

 If you pledge any portion of your IRA as collateral for a loan, 
the amount so pledged will be treated as a distribution and will 
be included in your gross income for that year. The pledge is a 
prohibited transaction that will cause your IRA to lose its tax-
exempt status.

FEDERAL TAX PENALTIES

A. Excess contribution penalty

 An excise tax of six percent is imposed upon any excess 
contribution you make to your IRA. This tax will apply each year 
in which an excess remains in your IRA. An excess contribution 
is any contribution amount that exceeds the maximum annual 
contribution, explained above, excluding rollover and direct 
transfer amounts. 

 Rules for withdrawing excess contributions are discussed under 
Early Distribution Penalty Exceptions below.

B. Excess accumulation penalty

 A penalty of 50% is imposed with respect to any minimum required 
distribution not taken when required. The IRS may abate the penalty 
if you establish that you had reasonable cause for this failure.

C. Early distribution additional tax

 If you are under age 59½ and receive an IRA distribution, an 
additional tax of 10 percent will apply unless you qualify for any 
exception listed below. This additional tax will apply only to the 
portion of a distribution that is includible in your income. 

D. Early distribution additional tax exceptions

 Death. Payments are made to your beneficiary after your death.

 Disability. You are disabled (unable to do any substantial gainful 
activity due to a physical or mental condition expected to result in 
your death or be of long, continued, and indefinite duration.) 

 Substantially equal payments. The distributions are part of a 
series of substantially equal payments over your life (or your life 
expectancy) or over the lives (or the joint life expectancies) of you 
and your beneficiary. You must use an IRS-approved distribution 
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method and you must take at least one distribution annually for 
this exception to apply. The “required minimum distribution” 
method is described in Publication 590. Note that this method 
calculates the exact amount required to be distributed, not the 
minimum amount. Other IRS-approved methods are described 
in Revenue Ruling 2002-62 in Internal Revenue Bulletin 2002-42. 
These methods are complex and generally require professional 
assistance to implement.

 Substantially equal payments must generally continue until at least 
5 years after the date of the first payment or until you reach age 
59½, whichever is later. If a change from an approved distribution 
method is made before the end of the appropriate period, any 
payments you receive before you reach age 59½ will be subject to 
the 10% additional tax. This is true even if the change is made after 
you reach age 59½. The payments will not be subject to the 10% 
additional tax if another exception applies or if the change is made 
because of your death or disability. 

 If you are receiving a series of substantially equal periodic 
payments, you can make a one-time switch to the required 
minimum distribution method at any time without incurring the 
additional tax. Once a change is made, you must follow the 
required minimum distribution method in all subsequent years. 

 Levy. The distribution is due to the IRS levy of the Roth 
IRA assets. 

 Health insurance. Distribution taken by an IRA holder who 
received federal or state unemployment compensation for 12 
consecutive weeks and who is using the distribution(s) to pay 
for health insurance is not subject to the 10% early distribution 
additional tax. The distribution must be taken in the year that the 
unemployment was received or in the year following. In addition, 
the distribution cannot be taken more than 60 days after the IRA 
holder is reemployed.

 Medical expenses. Distributions used for unreimbursed deductible 
medical expenses are not subject to the 10% early distribution 
additional tax. 

 Higher education expenses. Under this exception to the 10 percent 
early distribution additional tax, an IRA holder may take distributions 
from his or her IRA to the extent that such distributions do not 
exceed the qualified higher education expenses of the taxpayer 
or his or her dependents for the taxable year. (IRC Sec. 72(t)(2)
(E)). Generally, penalty-free distributions may be taken to pay for 
the qualified higher education expenses of the IRA holder, the IRA 
holder’s spouse, and any child or grandchild of the taxpayer or the 
taxpayer’s spouse at an eligible education institution.

 Higher education expenses are defined as tuition, books, fees, 
supplies and equipment applied to education at an eligible 
educational institution.

 First-time home purchase expenses. Distributions from IRAs to 
pay for qualified first-time home purchase expenses may be taken 
without incurring the 10 percent early distribution additional tax 
(IRC Sec. 72(t)(2)(F)). A qualified first-time home purchase expense 
distribution is defined as any distribution received by an individual 
to the extent that the distribution is used by the IRA holder before 
the close of the 120th day after the day on which the distribution 
is received. The distribution may be taken to pay the qualified 

acquisition costs with respect to a principal residence of a first-
time homebuyer who is the IRA holder, the IRA holder’s spouse, 
or the IRA holder’s child, grandchild or ancestor of the IRA holder 
or his or her spouse. The aggregate amount of IRA distributions 
taken by an IRA holder that may be treated as qualified first-
time home purchase expenses cannot exceed a lifetime limit of 
$10,000. Under IRC Sec. 72(t)(8)(D)(i), a first-time homebuyer is 
defined as an individual (and, if married, the individual’s spouse) 
that had no present ownership interest in a principal residence 
during the two-year period ending on the date of acquisition of the 
principal residence.

 Birth or adoption of child. Effective January 1, 2020, up to $5,000 
can be withdrawn penalty free within one year of the birth or 
adoption of a child.

 Federally-recognized disasters. Under special laws and conforming 
relief granted by the Internal Revenue Service, victims of certain 
storms and other disasters were eligible to receive up to $100,000 
in IRA distributions that are not subject to the 10 percent additional 
tax. The federal government may provide similar relief to the 
victims of future disasters.

 Return of excess contributions. Distributions from IRAs that 
timely return to you excess contributions, as defined above, are 
not subject to the early distribution additional tax. Note that the 
earnings on the returned excess contributions will be subject to 
the 10% additional tax unless another exception applies. The return 
of excess contributions and related earnings for a tax year is timely 
if made before the due date of your federal income tax return (plus 
filing extensions) for that year. If you have filed your tax return on 
time, a special rule allows you up to 6 months from the original 
due date (usually April 15) to withdraw the excess contributions, 
without penalty. 

E. Penalty reporting.

 You must file Form 5329 with the Internal Revenue Service to 
report and remit any penalties or excise taxes.

OTHER

A. IRS plan approval

 The form of the initial agreement used to establish this IRA has been 
approved by the Internal Revenue Service. The Internal Revenue 
Service approval is a determination only as to form. It is not an 
endorsement of the plan in operation or of the investments offered.

B. Additional information

 You may obtain further information on IRAs from the Internal 
Revenue Service. In particular, you may wish to obtain IRS 
Publication 590-A, Contributions to Individual Retirement 
Arrangements and IRS Publication 590-B, Distributions from 
Individual Retirement Arrangements. All references made to 
Tables and Schedules in Publication 590-A and Publication 590-B 
in this Disclosure Statement are to the 2016 editions.
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ASSETMARK TRUST COMPANY ROTH IRA TRUST AGREEMENT

FORM 5305-R UNDER SECTION 408A OF  
THE INTERNAL REVENUE CODE

• The Grantor, the Account Holder whose name appears on the 
attached Application, is establishing a Roth Individual Retirement 
Account under Section 408A to provide for his or her retirement 
and for the support of his or her beneficiaries after death.

• The Trustee, Custodian AssetMark Trust Company, named on 
the attached Application has given the Grantor the disclosure 
statement required under Regulations Section 1.408-6.

• The Grantor has assigned to the Trust Account the sum indicated 
on the Application.

• The Grantor and the Trustee make the following agreement. 

ARTICLE I

Except in the case of a rollover contribution described in Section 
408A(e), a recharacterized contribution described in Section 408A(d)
(6), or an IRA Conversion Contribution, the Trustee will accept only 
cash contributions up to $3,000 per year for tax years 2002 through 
2004. That contribution limit is increased to $4,000 for tax years 2005 
through 2007 and $5,000 for 2008 and thereafter. For individuals 
who have reached the age of 50 before the close of the tax year, the 
contribution limit is increased to $3,500 per year for tax years 2002 
through 2004, $4,500 for 2005, $5,000 for 2006 and 2007, and $6,000 
for 2008 and thereafter. For tax years after 2008, the above limits will 
be increased to reflect a cost-of-living adjustment, if any.

ARTICLE II

1. The annual contribution limit described in Article I is gradually 
reduced to $0 for higher income levels. For a single grantor, the 
annual contribution is phased out between adjusted gross income 
(AGI) of $124,000 and $139,000; for a married grantor filing 
jointly, between AGI of $196,000 and $206,000; and for a married 
grantor filing separately, between AGI of $0 and $10,000. In the 
case of a conversion, the Trustee will not accept IRA Conversion 
Contributions in a tax year if the Grantor’s AGI for the tax year the 
funds were distributed from the other IRA exceeds $100,000 or if 
the Grantor is married and files a separate return. Adjusted gross 
income is defined in section 408A(c)(3) and does not include IRA 
Conversion Contributions. 

2. In the case of a joint return, the AGI limits in the preceding paragraph 
apply to the combined AGI of the grantor and his or her spouse.

ARTICLE III

The Grantor’s interest in the balance in the Trust Account is  
non forfeitable.

ARTICLE IV

1. No part of the Trust Account funds may be invested in life insurance 
contracts, nor may the assets of the Trust Account be commingled 
with other property except in a common trust fund or common 
investment fund (within the meaning of section 408(a)(5)).

2. No part of the Trust Account funds may be invested in 
collectibles (within the meaning of section 408(m)) except as 
otherwise permitted by section 408(m)(3), which provides an 
exception for certain gold, silver, and platinum coins, coins 
issued under the laws of any state, and certain bullion.

ARTICLE V 

1. This paragraph applies if the Grantor died before January 1, 2020. 
If the Grantor dies before his or her entire interest is distributed to 
him or her and the Grantor’s surviving spouse is not the designated 
beneficiary, the remaining interest will be distributed in accordance 
with (a) below or, if elected or there is no designated beneficiary, in 
accordance with (b) below:

(a) The remaining interest will be distributed, starting by the end 
of the calendar year following the year of the Grantor’s death, 
over the designated beneficiary’s remaining life expectancy as 
determined in the year following the death of the Grantor. 

(b) The remaining interest will be distributed by the end of 
the calendar year containing the fifth anniversary of the  
Grantor’s death.

(c) The minimum amount that must be distributed each year 
under paragraph 1(a) above is the account value at the close 
of business on December 31 of the preceding year divided 
by the life expectancy (in the single life table in Regulations 
section 1.401(a)(9)-9) of the designated beneficiary using the 
attained age of the beneficiary in the year following the year of 
the Grantor’s death and subtracting 1 from the divisor for each 
subsequent year.

2. If the Grantor dies on or after January 1, 2020, most non-spouse 
designated beneficiaries will be required to take their post-death 
distributions within ten years of the Grantor’s death. Certain 
exceptions apply to “eligible designated beneficiaries” which 
include disabled and chronically ill individuals, individuals who 
are ten or less years younger than the deceased individual, and 
children who have not reached the age of majority. 

3. If the Grantor’s surviving spouse is the designated beneficiary, 
such spouse will then be treated as the Grantor.

ARTICLE VI

1. The Grantor agrees to provide the Trustee with all information 
necessary to prepare any reports required by Sections 408(i) and 
408A(d)(3)(E), Regulations Sections 1.408-5 and 1.408-6, or other 
guidance published by the Internal Revenue Service (IRS).

2. The Trustee agrees to submit to the IRS and Grantor the reports 
prescribed by the IRS.

ARTICLE VII

Notwithstanding any other articles that may be added or incorporated, 
the provisions of Articles I through IV and this sentence will 
be controlling. Any additional articles inconsistent with section 
408A, the related regulations, and other published guidance will 
be invalid.

ARTICLE VIII

This Agreement will be amended as necessary to comply with the 
provisions of the Code, the related regulations, and other published 
guidance. Other amendments may be made with the consent of the 
persons whose signatures appear on the application.
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ARTICLE IX

1.  Roth IRA Trust Agreement supplements AssetMark Trust 
Company Custody Agreement

 This Roth IRA Trust Agreement supplements and is supplemented 
by the AssetMark Trust Company Custody Agreement, and the 
terms of the AssetMark Trust Company Custody Agreement shall 
also apply to this Roth IRA Trust Account, to the extent they do not 
conflict with the terms of this Roth IRA Trust Agreement.

2. Definitions and section references

 The words “you” and “your” mean the “Grantor.” The “Grantor” is 
referred to as the “Account Holder” in the AssetMark Trust Company 
Account Application. The words “we”, “us”, and “our” mean the 
Trustee, Custodian AssetMark Trust Company. “Trust Account” is 
the Roth Individual Retirement Account, or Roth IRA, established by 
this agreement. IRA Conversion Contributions are amounts rolled 
over, transferred, or considered transferred from a non-Roth IRA to 
a Roth IRA. A non-Roth IRA is an individual retirement account or 
annuity described in section 408(a) or 408(b), other than a Roth IRA. 
“Code” means the Internal Revenue Code. Other capitalized terms 
not defined in this IRA Trust Agreement shall be given their meanings 
as set forth in the Custody Agreement. Section references are to 
the Code unless otherwise noted. 

3. Contributions made by deposit of tax refunds

 In addition to the contribution types referenced in Article 1, we 
will accept the deposit of federal income tax refunds, as provided 
in Section 830 of the Pension Protection Act of 2006, as the 
equivalent of cash contributions to your Roth IRA.

4. Increase in contribution limits

 For 2020, the contribution limits stated in Article I are increased as 
follows: The contribution limit is increased to $6000. For individuals 
who have reached the age of 50 before the close of the calendar 
year, the contribution limit is increased to $7000.

5. Investment of amounts in your Roth IRA

(a) You shall have exclusive responsibility for the investment of 
your Roth IRA.

(b) Trustee AssetMark Trust shall have no responsibility for the 
investment of your Roth IRA. Trustee AssetMark Trust shall 
have no discretion to direct any investment in your Roth IRA. 
AssetMark Trust assumes no responsibility for rendering 
investment advice with respect to your Roth IRA, nor will 
AssetMark Trust offer any opinion or judgment to you on matters 
concerning the advisability or suitability of any investment or 
proposed investment for your Roth IRA.

(c) You may delegate your investment responsibility for your Roth 
IRA to another party acceptable to us, such as to an advisor 
pursuant to a Client Advisory Agreement available on the 
AssetMark Platform. To the extent that the assets of your Roth 
IRA are subject to an investment advisory arrangement, such 
as a Client Advisory Agreement, the terms of that arrangement 
or Client Advisory Agreement shall apply to the investment of 
those assets. Trustee AssetMark Trust has no responsibility to 
review or question, nor shall AssetMark Trust be responsible 
for, the directions of an investment adviser to your Roth IRA. To 
the extent that there exist assets in your Roth IRA that are not 
subject to an investment advisory arrangement, you shall remain 
exclusively responsible for the investment of those assets.

6. Beneficiaries

 If you die before you receive all of the amounts in your Roth IRA, 
payments from your Roth IRA shall be made to your beneficiaries. 
You may designate one or more person(s) or entity as beneficiary 
of your Roth IRA. This designation can only be made on a form 
acceptable to us, and it shall only be effective when it is filed 
with and accepted by us during your lifetime. Each beneficiary 
designation accepted by us shall cancel any previous designation. 
The designation of a beneficiary shall have no effect until your 
death. The consent of a beneficiary shall not be required for you 
to revoke a beneficiary designation. If you do not designate a 
beneficiary, or if in the case of a trust or other entity designated as 
a beneficiary, it has been dissolved or otherwise ceased to exist 
prior to your death, then your estate shall be your beneficiary.

 If the beneficiary payment election described in Article V, Section 1 
of this Agreement is not made by December 31 of the year following 
the year of your death, however, then the payment described in 
Section 1(b) shall be deemed elected (that is the remaining interest 
shall be distributed by the end of the calendar year containing the 
fifth anniversary of your death). If your designated beneficiary is 
your spouse, however, then distributions over your spouse’s life 
expectancy need not commence until December 31 of the year 
you would have attained age 72 (or 70½ if you attained that age 
before January 1, 2020), if later. Notwithstanding Article V, Section 
1(b), instead of assuming the IRA, a surviving spouse may elect to 
take the distributions as a non-spouse beneficiary.

 The following paragraph applies if you do not specify “per stirpes” 
when designating beneficiaries: Unless you specify “per stirpes,” 
the “per capita” method of beneficiary designation shall be used 
and a beneficiary’s rights shall end with that beneficiary’s death. Your 
Roth IRA shall pass to all the primary beneficiaries who survive you, 
in equal shares, unless you have designated other proportions. If 
any of the primary beneficiaries should predecease you, then your 
Roth IRA shall pass only to the surviving primary beneficiaries with 
the deceased primary beneficiary’s share being divided among the 
surviving primary beneficiaries in proportion to the percentages 
specified for the remaining primary beneficiaries. If none of the 
primary beneficiaries survive you, then your Roth IRA shall pass 
to those designated as contingent beneficiaries who survive you, 
in equal shares, unless other proportions are designated. If you 
have named more than one primary or contingent beneficiary and 
specified percentages do not total 100%, the unallocated portion 
of your Roth IRA account shall be shared equally among the 
beneficiaries. Only beneficiaries identified by name shall share in 
the Roth IRA assets with a Beneficiary Designation that does not 
include per stirpes, and a predeceased beneficiary’s estate shall 
have no claim to or interest in the Roth IRA. 

 The following paragraph applies if you specify “per stirpes” 
when designating beneficiaries: The term “per stirpes” (or “by 
branch”) means that if any primary beneficiary dies before you, 
but has descendants, that beneficiary’s share will be paid to such 
descendants (in the generation nearest the deceased beneficiary) 
equally. For example, if you designate your three children as 
beneficiaries per stirpes (with equal shares) and, at the time of your 
death, one child, who has two living children (your grandchildren), 
has predeceased you, then each of your two living children will 
receive one third of the Roth IRA assets and your two grandchildren 
of your deceased child will each receive one half of the one third 
share of the Roth IRA (one sixth each). In this example, if you have 
a third grandchild with a living parent (your child), they will not 
receive any portion of your account but your child will receive what 
you have allocated to him or her as a beneficiary. If your deceased 
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child has a living spouse (who is not designated as a beneficiary), 
that spouse will not receive any portion of your Roth IRA but that 
deceased child’s portion will be divided equally among his or her 
children (among those in the generation nearest your child). For 
purposes of this per stirpes beneficiary designation, the number 
of branches is determined by reference to your children, even if 
all have predeceased you, regardless of what state you may be a 
resident of or what state law may be applicable to your estate.

 The following paragraphs apply to all beneficiary designations. 

 Upon your death, AssetMark is authorized, at its discretion, to 
look to the executor of your estate for information and instructions 
regarding the distribution of your Roth IRA. AssetMark may rely 
upon the instructions of your estate executor and shall not be liable 
for any payments made at their direction. 

 If a beneficiary survives you, but is not alive at the time of the 
transfer of the IRA assets, then the assets will become part of that 
beneficiary’s estate. If it cannot be determined that a beneficiary 
has survived you by 120 hours, then the beneficiary will be deemed 
not to have survived.

 If any beneficiary is or becomes married to you, then a dissolution 
of that marriage shall have no effect on any designation of that 
former spouse as beneficiary, unless that beneficiary designation 
is revoked. The former spouse will not be treated as a spouse for 
purposes of the application of the required minimum distribution 
rules upon your death.

 In the event that any securities or other property in your Roth IRA 
cannot, for any reason, be partitioned and transferred to accounts 
for the beneficiaries, AssetMark shall, to the extent necessary, 
liquidate those securities or other property and transfer the 
proceeds of that sale.

 AssetMark Trust has no obligation: (i) to locate beneficiaries; (ii)
to question or investigate the circumstances of your death as it 
is reported to it; (iii) to determine the age or any other facts about 
a beneficiary; (iv) to appoint, if applicable, a custodian or guardian 
for any minor beneficiary; (v) to locate or notify any spouse(s), 
children or other heirs upon your death; (vi) to verify the legality of 
any distribution or any part of this Agreement under the probate, 
estate, inheritance, community property, transfer on death or 
other laws of any state, including the state where this Agreement 
is made; or (vii) to determine which state’s law is applicable to any 
place and transfer, payment, distribution or any term or provision 
of this Agreement.

 In connection with AssetMark Trust acting in compliance with 
this Agreement and your beneficiary designation, you agree to 
indemnify and hold AssetMark, its affiliates, directors, officers, 
agents and employees, and their successors and assigns, harmless 
from any liability to any person or entity, including but not limited 
to the beneficiary(ies) and your estate, personal representatives, 
heirs, assigns, agents, children, descendants, successors, and 
spouse(s) and/or any other person, for any actions taken in opening 
and maintaining your Roth IRA and making the distributions upon 
receipt of notice of your death.

7. Termination

 Either Party may terminate this Agreement at any time by 
giving written notice to the other. AssetMark Trust can resign as 
Trustee at any time effective 30 days after written notice of our 
resignation is mailed to you. Upon receipt of that notice, you shall 
make arrangements to transfer your Roth IRA to another financial 
organization or accept payment of the balance of your Roth IRA. 

If you do not complete a transfer of your Roth IRA within 30 days 
from the date we mail the notice to you, AssetMark Trust has the 
right to transfer your Roth IRA assets to a successor Roth IRA 
custodian or trustee that we choose in our sole discretion or we 
may pay your Roth IRA to you in a single sum. We shall not be 
liable for any actions or failure to act on your part or on the part of 
any successor custodian or trustee nor for any tax consequences 
you may incur that result from the transfer or distribution of your 
assets pursuant to this Section.

 If this agreement is terminated, we may hold back from your Roth 
IRA a reasonable amount of money that we believe is necessary 
to cover any one or more of the following:

• any fees, expenses or taxes chargeable against your Roth IRA;

• any penalties associated with the early withdrawal of any 
savings instrument or other investment in your IRA.

 If our organization is merged with another organization (or comes 
under the control of any Federal or State agency), or if our entire 
organization (or any portion that holds your Roth IRA) is bought 
by another organization, that organization (or agency) shall 
automatically become the Trustee or Custodian of your Roth IRA, 
but only if it is the type of organization authorized to serve as an 
Roth IRA trustee or custodian.

8. Amendments and effectiveness

 Your Roth IRA is established after you have executed the application 
and AssetMark Trust has accepted the account. This account must 
be created in the United States for the exclusive benefit of you 
and your beneficiaries. We have the right to amend this agreement 
at any time. Any amendment we make to comply with the Code 
and related regulations does not require your consent. You will 
be deemed to have consented to any other amendment unless, 
within 30 days from the date we mail the amendment, you notify 
us in writing that you do not consent.

9. Withdrawals

 All requests for withdrawals shall be in writing on a form provided 
by or acceptable to us. The method of distribution must be specified 
in writing. The tax identification number of the recipient must be 
provided to us before we are obligated to make a distribution.

 Any withdrawals shall be subject to all applicable tax and other 
laws and regulations including possible early withdrawal penalties 
and withholding requirements.

10. Transfers from other plans

 We can receive amounts transferred to this Roth IRA from the 
custodian or trustee of another Roth IRA. We reserve the right not 
to accept any transfer.

11. Liquidation of assets

 We have the right to liquidate assets in your Roth IRA if necessary 
to make distributions or to pay fees, expenses or taxes properly 
chargeable against your Roth IRA. If you fail to tell us which assets 
to liquidate, we will decide at our complete and sole discretion and 
you agree not to hold us liable for any adverse consequences that 
result from our decision. 

12. Restrictions on the Roth IRA

 Neither you nor any beneficiary may sell, transfer or pledge any 
interest in your Roth IRA in any manner whatsoever, except as 
provided by law or this agreement.
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 The assets in your Roth IRA shall not be responsible for debts, 
contracts or torts of any person entitled to distributions by law or 
this agreement.

13. Governing law; severability

 This agreement is subject to all applicable federal and state laws 
and regulations. If it is necessary to apply any state law to interpret 
and administer this agreement, the law of the State of New York, 
as applied to contracts entered into and completely performed in 
New York, shall govern.

 If any part of this agreement is held to be illegal or invalid, the 
remaining parts shall not be affected. Neither your nor our failure to 
enforce at any time or for any period of time any of the provisions of 
this agreement shall be construed as a waiver of such provisions, 
or your right or our right thereafter to enforce each and every 
such provision.

ASSETMARK TRUST COMPANY ROTH IRA  
DISCLOSURE STATEMENT

RIGHT TO REVOKE YOUR ROTH IRA

If you receive this Disclosure Statement at the time you establish your 
Roth IRA, you have the right to revoke your Roth IRA within seven (7) 
days of its establishment. If revoked, you are entitled to a full return of 
the contribution you made to your Roth IRA. The amount returned to you 
would not include an adjustment for such items as sales commissions, 
administrative expenses, or fluctuation in market value. You may 
make this revocation only by mailing or delivering a written notice to 
AssetMark Trust at the address listed on the attached Application.

If you send your notice by first class mail, your revocation will be 
deemed mailed as of the date of the postmark.

If you have any questions about the procedure for revoking your Roth 
IRA, please call AssetMark Trust at the telephone number listed on the 
attached Application.

REQUIREMENTS OF A ROTH IRA

A. Cash contributions

 Your contribution must be in cash, unless it is a rollover contribution, 
including a conversion. The Pension Protection Act of 2006 
authorizes you to direct the Internal Revenue Service to deposit all 
or a portion of any federal income tax refund you would otherwise 
receive in your Roth IRA. We will treat any such deposit as a cash 
contribution subject to the Roth IRA rules, including rules on timing 
of contributions, described below.

 Carryback contributions. A contribution is deemed to have been 
made on the last day of the preceding taxable year if you make a 
contribution by the deadline for filing your income tax return (not 
including extensions), and you designate that contribution as a 
contribution for the preceding taxable year. For example, if you are 
a calendar year taxpayer and you make your Roth IRA contribution 
on or before your tax-filing deadline (generally April 15), your 
contribution is considered to have been made for the previous tax 
year if you designated it as such.

 Conversion methods. You can convert amounts from a traditional 
IRA (i.e., an IRA subject to Internal Revenue Code (IRC) Sections 
408(a) or 408(b)) to a Roth IRA in any of the following three ways:

• Rollover. You can receive a distribution from a traditional IRA 
and roll it over (contribute it) to a Roth IRA within 60 days after 
the distribution.

• Trustee-to-trustee transfer. You can direct the trustee of the 
traditional IRA to transfer an amount from the traditional IRA to 
the trustee of the Roth IRA.

• Same trustee transfer. If the trustee of the traditional IRA also 
maintains the Roth IRA, you can direct the trustee to transfer an 
amount from the traditional IRA to the Roth IRA. Conversions 
made with the same trustee can be made by redesignating 
the traditional IRA as a Roth IRA, rather than opening a 
new account.

 Failed Conversions. You cannot convert and reconvert an amount 
during the same tax year. If you reconvert during this period, it will 
be a failed conversion. Beginning In 2018, you cannot recharacterize 
a conversion to a Roth IRA.

B. Maximum contributions

 The total amount you may contribute to a Roth IRA for any taxable 
year cannot exceed the lesser of 100 percent of your compensation 
up to $6,000 or $7,000 if you will turn age 50 or older during 2020, 
with possible cost-of-living adjustments after 2020. If you also 
maintain a traditional IRA the maximum contribution to your Roth 
IRAs is reduced by any contributions you make to your traditional 
IRA during the year. Your total contribution to all traditional IRA’s 
and Roth IRA’s cannot exceed the lesser of the applicable limit 
mentioned previously or 100 percent of your compensation.

 However, if your modified AGI is above a certain amount, your 
maximum contribution may be reduced. Generally, you can 
contribute to a Roth IRA if you have taxable compensation and 
your modified AGI is less than:

 For 2020 –

• $206,000 for married filing jointly or qualifying widow(er)

• $10,000 for married filing separately and you lived with your 
spouse at any time during the year; and

• $139,000 for single, head of household, or married filing 
separately and you did not live with your spouse at any time 
during the year.

 For 2019 –

• $203,000 for married filing jointly or qualifying widow(er)

• $10,000 for married filing separately and you lived with your 
spouse at any time during the year; and

• $137,000 for single, head of household, or married filing 
separately and you did not live with your spouse at any time 
during the year.

 For 2018 –

• $199,000 for married filing jointly or qualifying widow(er)

• $10,000 for married filing separately and you lived with your 
spouse at any time during the year; and

• $135,000 for single, head of household, or married filing 
separately and you did not live with your spouse at any time 
during the year.

 Modified AGI. Your Modified AGI for Roth IRA purposes is your 
adjusted gross income (AGI) as shown on your federal income tax 
return modified as follows:

1. Subtract conversion income. This is any income resulting from 
the conversion of an IRA (other than a Roth IRA) to a Roth IRA. 
Conversions are discussed below.
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2. Add the following deductions and exclusions:

(a) Traditional IRA deduction

(b) Student loan interest deduction

(c) Tuition and fees deduction

(d) Foreign earned income exclusion

(e) Domestic production activities deduction

(f) Foreign housing exclusion or deduction

(g) Exclusion of qualified bond interest shown on IRS Form 
8815, and

(h) Exclusion of employer-provided adoption benefits shown 
on IRS Form 8839.

 You can use Worksheet 2-1 Modified Adjusted Gross Income 
for Roth IRA Purposes in IRS Publication 590-A to figure your 
modified AGI.

 Compensation. Compensation includes wages, salaries, tips, 
professional fees, bonuses, and other amounts received for 
providing personal services. It also includes commissions, 
self-employment income, and taxable alimony and separate 
maintenance payments.

 Contribution limit reduced. If your modified AGI is above a certain 
amount, your contribution limit is gradually reduced. If the 
amount you can contribute must be reduced, figure your reduced 
contribution limit as follows:

1. Start with your modified AGI.

2. Subtract from the amount in (1): 

(a) $183,000 for 2015 if filing a joint return or qualifying widow(er),

(b) $-0- if married filing a separate return, and you lived with your 
spouse at any time during the year, or 

(c) $116,000 for 2015 for all other individuals.

3. Divide the result in (2) by $15,000 ($10,000 if filing a joint 
return, qualifying widow(er), or married filing a separate return 
and you lived with your spouse at any time during the year),

4. Multiply the maximum contribution limit (before reduction by 
this adjustment and before reduction for any contributions to 
traditional IRAs) by the result in (3).

5. Subtract the result in (4) from the maximum contribution 
limit before this reduction. The result is your reduced 
contribution limit.

 You can use Worksheet 2-2 Determining Your Reduced Roth IRA 
Contribution Limit in Publication 590-A to figure the reduction.

 Example. You are a 45-year old, single individual with taxable 
compensation of $122,000. You want to make the maximum 
allowable contribution to your Roth IRA for 2015. Your modified AGI 
for 2015 is $122,000. You have not contributed to any traditional 
IRA, so the maximum contribution limit before the modified AGI 
reduction is $5,500. Using the steps described earlier, you figure 
your reduced Roth IRA contribution of $3,300.

 Spousal ROTH IRA contributions. If you file a joint return and your 
taxable compensation is less than that of your spouse, the most 
that can be contributed for the year to your Roth IRA is the greater 
of following two amounts: 

1. For 2020 $60000 ($70000 if you will turn age 50 or older during 
the calendar year) or

2. The total compensation includible in the gross income of both 
you and your spouse for the year, reduced by the following 
two amounts. 

(a) Your spouse’s IRA contribution for the year to a Roth IRA.

(b) Any contributions for the year to a traditional IRA on behalf 
of your spouse. 

 This means that for 2020 the total combined contributions that can 
be made for the year to your Roth IRA and your spouse’s Roth IRA 
can be as much as $12,000 ($13,000 if only one of you will turn age 
50 or older during the calendar year or $14,000 if both of you will 
turn age 50 or older during the calendar year). 

 Example. Kristin, a full-time student with no taxable compensation, 
marries Carl during the year. Neither was age 50 by the end of 
2015. For the year, Carl has taxable compensation of $30,000. He 
plans to contribute $5,500 to a Roth IRA. If he and Kristin file a joint 
return, each can contribute $5,500 to a Roth IRA. This is because 
Kristin, who has no compensation, can add Carl’s compensation, 
reduced by the amount of his IRA contribution, ($30,000 – $5,500 
= $24,500) to her own compensation (-0-) to figure her maximum 
contribution to a Roth IRA. In her case, $5,500 is her contribution 
limit, because $5,500 is less than $24,500 (her compensation for 
purposes of figuring her contribution limit).

C. Non-Forfeitability

 Your interest in your Roth IRA is nonforfeitable.

D. Eligible custodians

 The custodian of your Roth IRA must be a bank, savings and loan 
association, credit union, or a person approved by the Secretary of 
the Treasury. AssetMark Trust is treated as a bank for purposes of 
this rule. To be a Roth IRA, the account must be designated as a 
Roth IRA when it is set up.

E. Commingling assets

 The assets of your Roth IRA cannot be commingled with 
other property except in a common trust fund or common 
investment fund.

F. Life insurance

 No portion of your Roth IRA may be invested in life insurance contracts.

G. Collectibles

 You may not invest the assets of your Roth IRA in collectibles 
(within the meaning of Internal Revenue Code (IRC) Section 
408(m)). A collectible is defined as any work of art, rug or antique, 
metal or gem, stamp or coin, alcoholic beverage, or any other 
tangible personal property specified by the Internal Revenue 
Service. Specially minted United States platinum, gold, and silver 
bullion coins, palladium bullion and certain state-issued coins are 
permissible Roth IRA investments.

H. Required minimum distributions calculations

 You are not required to take minimum distributions from your Roth 
IRA during your lifetime. Below is a summary of the Roth IRA 
distribution rules applicable to your beneficiary(ies) under Treasury 
Regulations Section 1.408-8 after your death.

1. Your designated beneficiary is determined based on the 
beneficiary(ies) designated as of the date of your death and 
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who remains your beneficiary(ies) as of September 30 of the 
year following the year of your death. 

2. This paragraph applies to deaths occurring before January 1, 
2020. If you die, the entire amount remaining in your account 
will, at the election of your beneficiary or beneficiaries, either

(i) Be distributed by December 31 of the year containing the 
fifth anniversary of your death, or

(ii) Be distributed in equal or substantially equal payments over 
the life or life expectancy of your designated beneficiary or 
beneficiaries.

 Your beneficiary or beneficiaries must elect either option (i) or 
(ii) by December 31 of the year following the year of your death. 
If no election is made, distribution will be made in accordance 
with (i). In the case of distributions under (ii), distributions must 
commence by December 31 of the year following the death. If 
your spouse is the beneficiary, distributions need not commence 
until December 31 of the year you would have attained age 70½, 
if later. If a beneficiary(ies) other than an individual or qualified 
trust as defined by the Regulations is named, you will be treated 
as having no designated beneficiary(ies) of your Roth IRA for 
purposes of determining the distribution period. If there is no 
designated beneficiary of your Roth IRA, the entire Roth IRA must 
be distributed by December 31 of the year containing the fifth 
anniversary of your death.

3. This paragraph is effective for deaths occurring on or after January 
1, 2020. Your designated beneficiary is determined based on the 
beneficiary(ies) designated as of the date of your death and who 
remains your beneficiary(ies) as of September 30 of the year 
following the year of your death. If you die before distribution of 
your entire interest, and you have a designated beneficiary:

(a) Subject to the exception for an eligible designated beneficiary 
in paragraph (b), the entire interest will be distributed by the 
end of the calendar year containing the tenth anniversary of 
your death.

(b) If any portion of your interest is payable to an eligible designated 
beneficiary, such portion will be distributed (in accordance 
with regulations) –(i) over the life of such eligible designated 
beneficiary, or over a period not extending beyond the life 
expectancy of such eligible designated beneficiary, starting no 
later than the end of the calendar year following the calendar 
year of your death (or the end of the calendar year in which you 
would have attained age 72, if later and the eligible designated 
beneficiary is the surviving spouse of the individual), or(ii) by 
the end of the calendar year containing the tenth anniversary 
of your death. An eligible designated beneficiary includes 
disabled and chronically ill individuals, individuals who are 
ten or less years younger than the deceased individual, and 
children who have not reached the age of majority.

4. A spouse who is the sole designated beneficiary of your entire 
Roth IRA may elect to redesignate your Roth IRA as his or her 
own. Alternatively, the sole spouse beneficiary will be deemed to 
elect to treat your Roth IRA as his or her own by either (1) making 
contributions to your Roth IRA or (2) failing to timely remove a 
required minimum distribution from your Roth IRA. Regardless of 
whether or not your spouse is the sole beneficiary of your Roth 
IRA, a spouse beneficiary may roll over his or her share of the 
assets to his or her own Roth IRA.

5. These transactions are often complex. If you have any questions 
regarding required minimum distributions, please see a competent 
tax advisor.

INCOME TAX CONSEQUENCES OF ESTABLISHING A ROTH IRA

A. Tax-deferred earnings

 The investment earnings of your Roth IRA are not subject to federal 
income tax unless and until taxable distributions are made (or, in certain 
circumstances, when taxable distributions are deemed to be made).

B. Nondeductible contributions

 All contributions to your Roth IRA are nondeductible.

C. Taxation of distributions

 You do not include in your gross income qualified distributions or 
distributions that are a return of your regular contributions from 
your Roth IRA(s). You also do not include distributions from your 
Roth IRA that you roll over tax free into another Roth IRA. You 
may have to include part of other distributions in your income. You 
report Roth IRA distributions that are not qualified distributions on 
IRS Form 8606, attached to your federal income tax return.

 What are qualified distributions? A qualified distribution is any 
payment or distribution from your Roth IRA that meets the 
following requirements:

1. It is made after the 5-year period beginning with the first 
taxable year for which a contribution was made to a Roth IRA 
set up for your benefit, and

2. The payment or distribution is:

(a) Made on or after the date you reach age 59½,

(b) Made because you are disabled,

(c) Made to a beneficiary or to your estate after your death, or

3. One that meets the requirements listed under first-time 
home purchase expenses under early distribution penalty 
expectations below (up to a $10,000 lifetime limit).

 Publication 590-B summarizes these rules in a flowchart, Figure 
2-1, Is the Distribution from Your Roth IRA a Qualified Distribution?

 Ordering rules for distributions. If you receive a distribution from 
your Roth IRA that is not a qualified distribution, part of it may 
be taxable. There is a set order in which contributions (including 
conversion contributions) and earnings are considered to be 
distributed from your Roth IRA. For these purposes, disregard 
the withdrawal of excess contributions and earnings on them 
(discussed later). The distributions are ordered as follows:

1. Regular contributions

2. Conversion contributions, on a first-in-first-out basis (generally, 
total conversions form the earliest year first). See Aggregation 
(grouping and adding) rules, later. Take these conversion 
contributions into account as follows:

(a) Taxable portion (the amount required to be included in 
gross income because of conversion) first, and then the 

(b) Non-taxable portion.

3. Earnings on contributions.

 Disregard rollover contributions from other Roth IRAs for 
this purpose.
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 Aggregation (grouping and adding) rules. Determine the taxable 
amounts distributed (withdrawn), distributions, and contributions 
by grouping and adding them together as follows:

• Add all distributions from all your Roth IRAs during the 
year together.

• Add all regular contributions made for the year after the close 
of the year, but before the due date of your return) together. 
Add this total to the total undistributed regular contributions 
made in prior years.

• Add all conversion contributions made during the year 
together. For purposes of the ordering rules, in the case of 
any conversion in which the conversion distribution is made 
in 2009 and the conversion contribution is made in 2010, treat 
the conversion contribution as contributed before any other 
conversion contributions.

 Add any recharacterized contributions that end up in a Roth IRA 
to the appropriate contribution group for the year that the original 
contribution would have been taken into account if it had been 
made directly to the Roth IRA. 

 Disregard any recharacterized contribution that ends up in an IRA 
other than a Roth IRA for the purpose of grouping (aggregating) 
both contributions and distributions. Also disregard any amount 
withdrawn to correct an excess contribution (including the earnings 
withdrawn) for this purpose.

 Example. On October 15, 2006, Justin converted all $80,000 in his 
traditional IRA to his Roth IRA. His Forms 8606 from prior years 
show that $20,000 of the amount converted is his basis. Justin 
included $60,000 ($80,000 − $20,000) in his gross income. On 
February 23, 2015, Justin made a regular contribution of $5,500 to 
a Roth IRA. On November 8, 2015, at age 60, Justin took a $7,000 
distribution from his Roth IRA. The first $5,500 of the distribution 
is a return of Justin’s regular contribution and is not includible in 
his income. The next $1,500 of the distribution is not includible in 
income because it was included previously.

 Distributions to beneficiaries. Generally, the entire interest in the 
Roth IRA must be distributed by the end of the fifth calendar year 
after the year of the owner’s death unless the interest is payable 
to a designated beneficiary over the life or life expectancy of the 
designated beneficiary. (See When Must You Withdraw Assets? 
(Required Minimum Distributions) in chapter 1 of Publication 590-B.)

 If paid as an annuity, the entire interest must be payable over a 
period not greater than the designated beneficiary’s life expectancy 
and distributions must begin before the end of the calendar year 
following the year of the grantor’s death. Distributions from another 
Roth IRA cannot be substituted for these distributions unless the 
other Roth IRA was inherited from the same decedent.

 If the sole beneficiary is the spouse, he or she can either delay 
distributions until the decedent would have reached age 70½ or 
treat the Roth IRA as his or her own.

 Combining with other Roth IRAs. A beneficiary can combine 
an inherited Roth IRA with another Roth IRA maintained by the 
beneficiary only if the beneficiary either:

• Inherited the other Roth IRA from the same decedent, or

• Was the spouse of the decedent and the sole beneficiary of 
the Roth IRA and elects to treat it as his or her own Roth IRA.

 

Distributions that are not qualified distributions. If a distribution to a 
beneficiary is not a qualified distribution, it is generally includible 
in the beneficiary’s gross income in the same manner as it would 
have been included in the owner’s income had it been distributed 
to the IRA owner when he or she was alive.

 If the owner of a Roth IRA dies before the end of:

• The 5-year period beginning with the first taxable year for 
which a contribution was made to a Roth IRA set up for the 
owner’s benefit, or

• The 5-year period starting with the year of a conversion 
contribution from a traditional IRA or a rollover from a qualified 
retirement plan to a Roth IRA, each type of contribution is 
divided among multiple beneficiaries according to the pro-rata 
share of each. See Ordering Rules for Distributions, above.

 Example. When Ms. Hibbard died in 2015, her Roth IRA contained 
regular contributions of $4,000, a conversion contribution of 
$10,000 that was made in 2006, and earnings of $2,000. No 
distributions had been made from her IRA. She had no basis in the 
conversion contribution in 2006.

 When she established her Roth IRA, she named each of her 4 
children as equal beneficiaries. Each child will receive one-fourth 
of each type of contribution and one-fourth of the earnings. An 
immediate distribution of $4,000 to each child will be treated 
as $1,000 from regular contributions, $2,500 from conversion 
contributions, and $500 from earnings.

 In this case, because the distributions are made before the end of the 
applicable 5-year period for a qualified distribution, each beneficiary 
includes $500 in income for 2015. The 10% additional tax on early 
distributions does not apply because the distribution was made to 
the beneficiaries as a result of the death of the IRA owner.

 Recognizing Losses on Investments. If you have a loss on your 
Roth IRA investment, you can recognize the loss on your income 
tax return, but only when all the amounts in all of your Roth IRA 
accounts have been distributed to you and the total distributions 
are less than your unrecovered basis. Your basis is the total 
amount of contributions in your Roth IRAs. You claim the loss as a 
miscellaneous itemized deduction, subject to the 2%-of-adjusted-
gross-income limit that applies to certain miscellaneous itemized 
deductions on Schedule A, Form 1040. Any such losses are added 
back to taxable income for purposes of calculating the alternative 
minimum tax.

D. Portability of your ROTH IRA assets

 Your Roth IRA may be directly transferred to another Roth IRA of 
yours, your Roth IRA may be rolled over to a Roth IRA of yours and 
may receive rollover contributions, provided that all of the applicable 
rollover rules are followed. Rollover is a term used to describe a 
tax-free movement of cash or other property to your Roth IRA 
from another Roth IRA, or in a conversion, from a traditional IRA 
or SIMPLE IRA. SIMPLE IRA funds may not be rolled to your Roth 
IRA in a conversion during the first two years you participate in 
your employer’s SIMPLE IRA plan. The rollover rules are generally 
summarized below. These transactions are often complex. If you 
have any questions regarding a rollover, please see a competent 
tax advisor.

1. Roth IRA to Roth IRA rollovers. Funds distributed from your 
Roth IRA may be rolled over to any Roth IRA of yours if the 
requirements of IRC section 408(d)(3) are met. A proper 
Roth IRA to Roth IRA rollover is completed if all or part of 
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the distribution is rolled over not later than 60 days after the 
distribution is received. You may not have completed another 
IRA or Roth IRA rollover from any IRA (including a SIMPLE 
IRA) or Roth IRA during the 12 months preceding the date you 
receive the distribution. Further you may roll the same dollars 
or assets only once every 12 months.

2. Traditional IRA to Roth IRA rollovers. You are eligible to roll over 
(or convert) all or any portion of your existing traditional IRA(s) 
into your Roth IRA(s). The amount of the rollover from your 
traditional IRA to your Roth IRA will be treated as a distribution 
for income tax purposes and is includible in your gross income 
(except for any nondeductible contributions). Although the 
rollover amount is generally included in income, the 10 percent 
early distribution additional tax will not apply to rollovers or 
conversions from a traditional IRA to a Roth IRA regardless 
of whether you qualify for any exceptions to the 10 percent 
additional tax.

3. Simple IRA to Roth IRA rollovers. Funds may be distributed 
from your SIMPLE IRA and rolled over to your Roth IRA in 
a conversion without IRS penalty, provided two years have 
passed since you first participated in a SIMPLE IRA plan 
sponsored by your employer. A proper SIMPLE IRA to Roth 
IRA rollover is completed if all or part of the distribution is 
rolled over not later than 60 days after the distribution is 
received. You may not have completed another IRA or Roth 
rollover from any IRA (including a SIMPLE IRA) or Roth IRA 
during the 12 months preceding the date you receive the 
distribution. Further, you may roll over the same dollars or 
assets only once every 12 months.

4. Employer-sponsored retirement plans to Roth IRA rollovers. 
You can rollover amounts from the following employer-
sponsored plans into a Roth IRA.

• A qualified pension, profit-sharing or stock bonus plan 
(including a 401(k) plan),

• An annuity plan,

• A tax-sheltered annuity plan (section 403(b) plan),

• A deferred compensation plan of a state or local government 
(section 457 plan). 

 Any amount rolled over is subject to the same rules for converting 
a traditional IRA into a Roth IRA. See Traditional IRA to Roth IRA 
rollovers earlier in this document. Also, the rollover contribution 
must meet the rollover requirements that apply to the specific 
type of retirement plan.

 Special rules for 2010 rollovers from qualified retirement plans into 
Roth IRAs. If in 2010 you rolled over an amount from a qualified 
retirement plan to a Roth IRA, any amount you were required to 
include in income as a result of the rollover can generally included 
in equal amounts over a 2-year period, beginning in 2011. This 
means you include one half of the amount in income in 2011 and 
the other half in income in 2012. You must file Form 8606 to report 
a rollover from a qualified retirement plan to a Roth IRA.

 Election not to use 2-year period. You could elect to include the 
total amount of the rollover in income in 2010 rather than in equal 
amounts over the 2-year period (2011 and 2012). You make this 
election on Form 8606. If you make this election, you cannot 
change it after the due date (including extensions) for your 2010 
tax return.

E. Designated Roth account to Roth IRA

 You may roll over, directly or indirectly, a distribution from a 
Designated Roth Account to a Roth IRA. A Designated Roth 
Account is an account established in a qualified plan, such as a 
401(k) or 403(b) plan, to hold nondeductible elected deferrals made 
pursuant to a qualified Roth contribution program.

F. Roth IRA to employer sponsored retirement plans

 You may not roll over any distribution from a Roth IRA to an 
employer’s qualified retirement plan, tax-sheltered annuity, or 
457(b) deferred compensation plan.

 Written election. At the time you make a proper rollover to a Roth 
IRA, you must designate to the Trustee/Custodian, in writing, your 
election to treat that contribution as a rollover. Once made, the 
rollover election is irrevocable.

LIMITATIONS AND RESTRICTIONS

A. Special tax treatment

 Capital gains treatment and the favorable five or ten year forward 
averaging tax authorized by IRC Section 402 do not apply to taxable 
Roth IRA distributions.

B. Income tax treatment

 Any taxable withdrawal from your Roth IRA is subject to federal 
income tax withholding. You may, however, elect not to have 
withholding apply to your Roth IRA withdrawal. If withholding is 
applied to your withdrawal, not less than 10 percent of the amount 
withdrawn must be withheld.

C. Prohibited transactions

 If you or your beneficiary engage in a prohibited transaction with 
your Roth IRA, as described in IRC Section 4975, your Roth IRA will 
lose its tax-exempt status and you must include the value of your 
account in your gross income for that taxable year. The following 
transactions are a non exclusive list of examples of transactions 
that can be prohibited transactions with your Roth IRA: (1) taking 
a loan from your Roth IRA; (2) buying property for personal reasons; 
or (3) receiving certain bonuses or premiums because of your 
Roth IRA.

D. Pledging

 If you pledge any portion of your Roth IRA as collateral for a loan, 
the amount so pledged will be treated as a distribution and will be 
included in your gross income for that year. 

FEDERAL TAX PENALTIES

A. Excess contribution penalty

 An excise tax of six percent is imposed upon any excess 
contribution you make to your Roth IRA. This tax will apply each 
year in which an excess remains in your Roth IRA. An excess 
contribution is any contribution amount which exceeds the 
maximum contribution, explained above, excluding rollover 
(including properly converted) and direct transfer amounts. Rules 
for withdrawing excess contributions are discussed under Early 
Distribution Penalty Exceptions below.
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B. Early distribution penalty

 If you receive a distribution that is not a qualified distribution, you 
may have to pay the 10% additional tax on early distributions as 
explained in the following paragraphs.

 Distributions of conversion contributions within 5-year period. 
If, within the 5-year period starting with the first day of your tax 
year in which you convert an amount from a traditional IRA to a 
Roth IRA, you take a distribution from a Roth IRA, you may have 
to pay the 10% additional tax on early distributions. You generally 
must pay the 10% additional tax on any amount attributable to the 
part of the amount converted (the conversion contribution) that 
you had to include in income. A separate 5-year period applies to 
each conversion. See Ordering rules for distributions, above, to 
determine the amount, if any, of the distribution that is attributable 
to the part of the conversion contribution that you had to include in 
gross income.

 The 5-year period used for determining whether the 10% 
early distribution tax applies to a distribution from a conversion 
contribution is separately determined for each conversion, and is 
not necessarily the same as the 5-year period used for determining 
whether a distribution is a qualified distribution. 

 Example. If a calendar year taxpayer makes a conversion 
contribution on February 25, 2009, and makes a regular contribution 
for 2008 on the same date, the 5-year period for the conversion 
begins January 1, 2009, while the 5-year period for the regular 
contribution begins on January 1, 2008. 

 Unless one of the exceptions listed later applies, you must pay 
the additional tax on the portion of the distribution attributable to 
the part of the conversion contribution that you had to include in 
income because of the conversion.

 You must pay the 10% additional tax in the year of the distribution, 
even if you had included the conversion contribution in an earlier 
year. You also must pay the additional tax on any portion of the 
distribution attributable to earnings on contributions. 

 Other early distributions - Unless one of the exceptions listed 
below applies, you must pay the 10% additional tax on the taxable 
part of any distributions that are not qualified distributions. 

C. Early distribution additional tax exceptions

 You have reached age 59½. Keep in mind, however, that the 
distribution may not be a qualified distribution if it has not been at 
least 5 years from the beginning of the year in which you first set 
up and contributed to a Roth IRA.

 Death. Payments are made to your beneficiary after your death 

 Disability. You are disabled (unable to do any substantial gainful 
activity due to a physical or mental condition expected to result in 
your death or be of long, continued, and indefinite duration).

 Substantially equal payments. The distributions are part of a 
series of substantially equal payments over your life (or your life 
expectancy) or over the lives (or the joint life expectancies) of you 
and your beneficiary. You must use an IRS-approved distribution 
method and you must take at least one distribution annually for 
this exception to apply. The “required minimum distribution” 
method is described in Publication 590. Note that this method 

calculates the exact amount required to be distributed, not the 
minimum amount. Other IRS-approved methods are described 
in Revenue Ruling 2002-62 in Internal Revenue Bulletin 2002-42. 
These methods are complex and generally require professional 
assistance to implement. 

 Substantially equal payments must generally continue until at least 
5 years after the date of the first payment or until you reach age 
59½, whichever is later. If a change from an approved distribution 
method is made before the end of the appropriate period, any 
payments you receive before you reach age 59½ will be subject to 
the 10% additional tax. This is true even if the change is made after 
you reach age 59½. The payments will not be subject to the 10% 
additional tax if another exception applies or if the change is made 
because of your death or disability.

 If you are receiving a series of substantially equal periodic 
payments, you can make a one-time switch to the required 
minimum distribution method at any time without incurring the 
additional tax. Once a change is made, you must follow the 
required minimum distribution method in all subsequent years.

 Levy. The distribution is due to the IRS levy of the Roth IRA assets.

 Health insurance. Distribution taken by an Roth IRA holder who 
received federal or state unemployment compensation for 12 
consecutive weeks and who is using the distribution(s) to pay 
for health insurance is not subject to the 10% early distribution 
additional tax. The distribution must be taken in the year that the 
unemployment was received or in the year following. In addition, 
the distribution cannot be taken more than 60 days after the Roth 
IRA holder is reemployed.

 Medical expenses. Distributions used for unreimbursed deductible 
medical expenses are not subject to the 10% early distribution 
additional tax.

 Higher education expenses. Under this exception to the 10 
percent early distribution additional tax, a Roth IRA holder may 
take distributions from his or her Roth IRA to the extent that 
such distributions do not exceed the qualified higher education 
expenses of the taxpayer or his or her dependents for the taxable 
year. (IRC Sec. 72(t)(2)(E)). Generally, these distributions may be 
taken to pay for the qualified higher education expenses of the 
Roth IRA holder, the Roth IRA holder’s spouse, and any child or 
grandchild of the taxpayer or the taxpayer’s spouse at an eligible 
education institution.

 Higher education expenses are defined as tuition, books, fees, 
supplies and equipment applied to education at an eligible 
educational institution.

 First-time home purchase expenses. Distributions from Roth IRAs 
to pay for qualified first-time home purchase expenses may be 
taken without incurring the 10 percent additional tax (IRC Sec. 72(t)
(2)(F)). A qualified first-time home purchase expense distribution is 
defined as any distribution received by an individual to the extent 
that the distribution is used by the Roth IRA holder before the close 
of the 120th day after the day on which the distribution is received. 
The distribution may be taken to pay the qualified acquisition costs 
with respect to a principal residence of a first-time home buyer 
who is the Roth IRA holder, the Roth IRA holder’s spouse, or the 
Roth IRA holder’s child, grandchild or ancestor of the Roth IRA 
holder or his or her spouse.
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 The aggregate amount of Roth IRA distributions taken by an 
Roth IRA holder that may be treated as qualified first-time home 
purchase expenses can not exceed a lifetime limit of $10,000. 

 Under IRC Sec. 72(t)(8)(D)(i), a first-time home buyer is defined 
as an individual (and, if married, the individual’s spouse) that  
had no present ownership interest in a principal residence during 
the two-year period ending on the date of acquisition of the 
principal residence.

 Birth or adoption of child. Effective January 1, 2020, up to $5,000 
can be withdrawn penalty free within one year of the birth or 
adoption of a child.

 Federally-recognized disasters. Under special laws and conforming 
relief granted by the Internal Revenue Service, victims of certain 
storms and other disasters were eligible to receive up to $100,000 
in Roth IRA distributions without incurring an 10 percent additional 
tax for early distributions. The federal government may provide 
similar relief to the victims of future disasters.

 Return of excess contributions. Distributions from Roth IRAs that 
timely return to you excess contributions, as defined above, are 
not subject to the early distribution additional tax. Note that the 
earnings on the returned excess contributions will be subject to 
the 10% additional tax unless another exception applies. The return 
of excess contributions and related earnings for a tax year is timely 
if made before the due date of your federal income tax return (plus 
filing extensions) for that year. If you have filed your tax return on 
time, a special rule allows you up to 6 months from the original 
due date (usually April 15) to withdraw the excess contributions, 
without penalty.

D. Additional tax reporting

 You must file Form 5329 with the Internal Revenue Service to 
report and remit any penalties or excise taxes.

OTHER

A. IRS plan approval

 The inital Agreement used to establish this Roth IRA has 
been approved by the Internal Revenue Service. The Internal 
Revenue Service approval is a determination only as to form. 
It is not an endorsement of the plan in operation or of the 
investments offered.

B. Additional information

 You may obtain further information on Roth IRAs from your District 
Office of the Internal Revenue Service. In particular, you may 
wish to obtain IRS Publication 590-A, Contributions to Individual 
Retirement Arrangements and IRS Publication 590-B, Distributions 
from Individual Retirement Arrangements. All references made to 
Tables and Schedules in Publication 590-A and Publication 590-B in 
this Disclosure Statement are to the 2016 editions.

This must remain with the Client
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Item 2. Summary of Material Changes 
 
The purpose of this page is to inform you of any material change since the last annual update to our 
Disclosure Brochure.  If you are receiving this Disclosure Brochure for the first time, this section 
may not be relevant to you. 
 
The Pacific Financial Group, Inc. (“TPFG”, “we”, “firm”, “our”, or “us”) reviews and updates its 
Disclosure Brochure at least annually to confirm that it remains current.  Below is a summary of the 
changes made to our Disclosure Brochure since the last update which was effective March 29, 2019. 
 

1. Material Changes 

• In 2017 TPFG merged with The Elements Financial Group, LLC an SEC registered 
investment adviser. As a result of the merger, both firms became under common 
ownership and control of The Pacific Holdings Group, LLC. and the Elements Financial 
Group was renamed Pacific Financial Group, LLC (hereafter “PFG”). As part of the 
continued merger of the two firms, PFG retail clients are now serviced by TPFG and PFG 
remains the adviser to the RiskPro family of Mutual funds (the “RiskPro Funds”) which 
are used as building blocks to the Managed Strategist and Self Directed Brokerage 
Account (See Item 4 for details about these and other programs offered by TPFG) 
 

• Beginning May 1, 2020, the RiskPro Funds which are the proprietary family of mutual 
funds advised by PFG will be rebranded the Pacific Financial Group Mutual Funds (the 
“PFG Funds”). Certain of the management disciplines of the PFG Funds and the models 
deployed in the Managed Strategist and SDBA programs will be revised to accommodate 
the change in fund structure. Nothing by this change however will alter the risk profile or 
TPFG’s investment disciplines and analysis in constructing the models. In addition to 
rebranding, the fee structure of the funds will change.  Whereas currently the Funds pay 
a management fee of 1.25%, a shareholder servicing fee of 0.25%, 12b-1 distributions 
fees of 0.25%, and other estimated administrative fees between .23% and .35%, 
depending on the fund (See Item 5 Fees and Expenses for current fees), the new fee 
structure will consist of 1.25% in management fees, 0.70% in administrative service fees 
and 0.10% in 12b-1 distribution fees.  
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Item 4. Advisory Business 
 
TPFG is a Washington State based investment adviser registered with the U.S. Securities and 
Exchange Commission (“SEC”). TPFG was founded in 1984 and its principal place of business is 
located in Bellevue, Washington. Megan P. Meade and Nicholas B. Scalzo serve as Co-Chief 
Executive Officers for the firm. Our boutique firm is structured to provide quality, professional 
investment advice and excellent service to each client. 

In September 2017, TPFG was reorganized. As a result, TPFG is a wholly-owned subsidiary of 
The Pacific Holdings Group, LLC, a Washington State limited liability company (“Pacific 
Holdings”). ProTools, LLC (“ProTools”), the developer of RiskPro®, a software tool used for risk 
management, and Pacific Financial Group, LLC, a California based investment adviser registered 
with the SEC, are also wholly owned subsidiaries of Pacific Holdings. Megan Meade, the Co-
Chief Executive Officer of our firm, is the owner of more than 50% but less than 75% of the 
Membership Interests in Pacific Holdings.  

Management of Pacific Holdings is under the control of Megan Meade, Co-Chief Executive 
Officer; Nicholas Scalzo, Co-Chief Executive Officer; James McClendon, Managing Member; and 
Gaetan Scalzo, Managing Member. 
 
TPFG provides five principal types of investment advisory programs (“Investment Programs”): 
(1) the Managed Strategists and Self Directed Brokerage Account Programs; (2) Separately 
Managed Account Program; (3) the Enhanced Portfolio Investment Centre and Multi Mandate 
Strategy Programs; (4) Core Retirement Optimization Program; and (5) Variable Annuity 
Optimization Program. TPFG works with investment adviser representatives affiliated with 
registered investment advisers (“Introducing Firms”) who refer clients to us.  
 
1. TPFG’s Investment Programs 

 
A.  Managed Strategists and Self-Directed Brokerage Account Programs 

The Managed Strategists and Self Directed Brokerage Account (“SDBA”) Programs are  available 
to all investors but are most frequently used by Clients in connection with retirement accounts 
under the Employee Retirement Investment Security Act of 1974 (“ERISA”), or under Sections 
401(a) or 408 of the Internal Revenue Code of 1986 (“Code”). For the SDBA Program, the Client 
will open a Self-Directed Brokerage Account (“SDBA”) as permitted by the Client’s retirement 
plan which permits the participant (i.e. the Client) to direct the investments in the account and in 
most cases, to appoint TPFG as the adviser to the account. Assets held in the Self-Directed account 
are considered plan assets but are not supervised or reviewed by the plan fiduciaries.  The Managed 
Strategist program is the same as the SDBA except the Model Portfolios (each a “Model”) are held 
in traditional brokerage accounts and not part of a retirement plan. 
 
Each Model is developed and managed by TPFG and is made up solely of the RiskPro Funds. 
Clients become shareholders of the RiskPro Funds when participating in the Managed Strategist 
or SDBA Programs. The RiskPro Funds are funds of funds meaning they hold other mutual funds 
(each an “Underlying Fund”) within the RiskPro Fund. For several of the RiskPro Funds, PFG 
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uses research services provided by independent strategists which results in some of the RiskPro 
Funds investing at least 80% of the Fund’s net assets in funds advised by a single strategist.  
 
Using the RiskPro® Funds as building blocks, TPFG develops and manages a variety of Models, 
designed to correspond to a range of investment risk as measured by RiskPro®. TPFG developed 
five Models with different levels of investment risk; 

• Managed Conservative 
• Managed Moderate Conservative 
• Managed Moderate 
• Managed Moderate Aggressive 
• Managed Aggressive 

In addition to these Models, TPFG has created five “focused” Models with each Model consisting 
of a smaller number of RiskPro Funds; and ten “Featured” Models highlighting a management 
discipline of a single strategist. The allocation of the RiskPro® Funds for each of the Models will 
vary based on TPFG’s investment judgment and the desired level of investment risk.  
 
Prior to investing in any of the RiskPro® Funds, or in any of the Models, investors should consider 
carefully the investment objectives, risks, and charges and expenses of each of the RiskPro® 
Funds. The RiskPro® Funds’ Prospectus contains this and other important information and should 
be read carefully before investing. To obtain a copy of the RiskPro® Funds’ Prospectus, please 
contact TPFG at 800 735-7199 or visit www.TPFG.com.  
 
B.  Separately Managed Account Program  

TPFG offers five Model Portfolios in the Separately Managed Account Program (“SMA Models”). 
The SMA Models are pre-defined models managed by TPFG’s Investment Committee consisting 
of Mutual Funds and ETFs held within a single account. Advisers will frequently refer Clients to 
TPFG’s SMA Models if the Client has investable assets of more than $1,000,000, though the 
minimum investment is significantly lower. See Item 7, Types of Clients. 

 
The five SMA Models each have their own investment discipline:  

• Equity - The objective of the Equity SMA Model is to provide returns similar to the S&P 
500. To achieve this objective, a blend of mutual funds and ETFs are used in the 
allocation.  The Equity SMA Model proactively adjusts exposure to various sectors, 
market capitalizations, and style depending on market conditions. 

• Balanced - The Balanced SMA Model is for the investor who would like to have 
exposure to stocks and bonds. This blended strategy proactively adjusts the stock-bond 
ratio in response to the market environment.  The objective is to strike a balance of 
returns that fall between stocks and bonds. To achieve this objective, a blend of mutual 
funds and ETFs are used in the allocation. 

• Income Cash Yield – The SMA Income Cash Yield Model is designed for the investor 
who desires monthly income from their portfolio. The Model seeks a high level of 
income consistent with a moderate level of risk by investing primarily in a variety of 
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income producing asset classes including debt securities, equities, preferred and liquid 
alternatives. To achieve this objective, a blend of mutual funds and ETFs are used in the 
allocation. 

• Equity Tax Managed - The SMA Equity Tax Managed Model is for the investor who 
seeks to minimize the impact of income taxes and wants the ability to exercise control as 
to when those taxes are incurred.  The objective of the Model is to provide returns similar 
to the S&P 500, but priority is given to not triggering taxable events for clients. To 
achieve this objective, a blend of equity ETFs are used across market capitalizations. This 
strategy is customized to each individual client based on the direction provided by the 
Client’s Adviser. 

• Balanced Tax Managed - The Balanced Tax Managed Model is for the investor who 
seeks to minimize the impact of income taxes and exercise control as to when those taxes 
are incurred. The objective of this Portfolio is to provide returns that fall between stocks 
and bonds, but priority is given to not triggering taxable events for clients. To achieve 
this objective, a blend of equity and fixed income ETFs are used. This strategy is 
customized to each individual client based on the direction provided by the Client’s 
Adviser. 

C. The Enhanced Portfolio Investment Centre and Multi Mandate Strategy Programs 

TPFG sponsors two turnkey asset management platform (each a “Platform”) entitled the Enhanced 
Portfolio Investment Centre (“EPIC”) Platform and the Multi Mandate Strategy (“MMS”) 
Platform. These Platforms offer Advisers pre-defined models created by TPFG as well as the 
ability to build custom allocations (“Practice Level Models”) using multiple-strategies provided 
by unaffiliated institutional money managers (“Strategists”) who will utilize their own investment 
discipline. Before making a Strategist available on a Platform, TPFG reviews key characteristics, 
such as historical performance, consistency of returns, risk level, expenses, and the investment 
discipline of each Strategist. 
 
Under these Platforms, TPFG provides a variety of services and technology to the Client’s Adviser. 
Such services include trading; access to RiskPro®, a risk analysis and portfolio construction 
software solution; research tools; and solutions to create investment proposals and policy 
statements among others. Platform Services also include a variety of Non-Investment Management 
Services such as access to software that assists in the administration of Client accounts to include 
assistance in setting up and maintaining accounts; account management agreements and required 
disclosures; account billing and record keeping; performance reporting; and enabling clients and 
advisers to view and manage Client information. 
 
In addition to the Role of Adviser (See Role of Adviser), Client grants to TPFG a Limited Power 
of Attorney to execute trades in accordance with the investment discipline established by a Model 
or Strategist as selected by the Client. In administering each Platform, TPFG has the discretion to 
determine the Models or Strategists (to include the removal and substitution of a Model or 
Strategist) that will be available on the Platform and TPFG will monitor the Strategists, and any 
predefined Models to ensure consistency with the stated disciplines. However, the Client’s 
financial adviser (“Adviser”) is the party responsible for determining the appropriateness of the 
program and any allocation(s) selected.  The specific services provided to the Client, to include 
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without limitation, investment management,  trading, account maintenance and other back-office 
services, such as recordkeeping, billing, and other non-investment management services, and the 
roles and responsibilities of TPFG and Adviser, are more fully disclosed in the Investment 
Management Agreement and Statement of Investment Selection entered into by TPFG, the 
Adviser, and the Client. 
 
D. Core Retirement Optimization 

The Core Retirement Optimization (“Core”) Program offers predefined Managed Models 
consisting of mutual funds and/or other investment vehicles offered by the sponsoring company 
of a retirement plan such as 401(k), 403(b), 401(a) or 457 plans (each a “Plan”) and is used for 
accounts that don’t offer a Self-Directed Brokerage Account (“SDBA”) option. The Core 
Program offers five strategies which are optimizations of the core investments offered in the 
particular plan.  Each model uses a diversified asset allocation strategy to manage risk. The 
client, along with the Adviser, determine the appropriate strategy based on the goals, objectives, 
risk tolerance, needs and time frame of the Client. The Core Program appeals to a wide range of 
clients to include those who are just beginning to save for retirement as well as Clients with an 
established account who are preparing to retire. 
 
The Core strategies consist of: 

• Conservative: Designed for the investor seeking stability. The primary goal of this strategy is 
capital preservation, with capital appreciation being secondary. It has a low level of risk/volatility. 

• Moderately Conservative: Designed for the investor seeking capital appreciation and 
preservation. The primary goal of this strategy is long-term capital appreciation, with income being 
secondary. It seeks a low level of risk/ volatility, but more risk than Conservative.  

• Asset Allocation: Designed for the investor seeking capital appreciation and current income. The 
primary goal of this strategy is long-term capital appreciation, with some emphasis on current 
income. It has a moderate level of risk/volatility. 

• Strategic Equity: Designed for the investor seeking capital appreciation through equities. The 
primary goal of this strategy is long-term capital appreciation. It has a moderately high level of 
risk/volatility. 

• Global: Designed for the aggressive investor seeking long-term capital appreciation. The 
emphasis of this strategy is on long-term capital appreciation. It has a high level of risk/volatility.  

E. Variable Annuity Optimization Program 

TPFG manages a Client’s variable annuity sub-accounts by creating Models consisting of different 
allocations using the sub-accounts offered within the annuity sponsor.  A Variable Annuity 
Optimization (VAO) account leverages TPFG’s analytical processes to accurately define variable 
annuity sub-accounts that have a propensity to drift from the sub-accounts stated discipline (“Style 
Drift”). TPFG will use its analytical processes to rebalance the sub-account selection so as to create 
a diverse portfolio suited for various economic conditions and an investor’s risk temperament. The 
goal of the VAO models is to provide optimal returns based on a risk/return profile while trying to 
manage downside risk. The VAO option is ideal for investors with a moderate to aggressive risk 
tolerance that either already own a variable annuity or who are obtaining a variable annuity through 
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an insurance company with whom TPFG is established as a third-party investment adviser. TPFG 
does not sell or recommend any insurance/annuity products. 
 
The portfolios constructed will depend on the available list of sub-accounts within the respective 
variable annuity. TPFG’s ability to manage the sub-account will vary by sponsor, product, and any 
riders attached to the account. TPFG works with a number of different annuity sponsors and 
typically offers the following types of Portfolios, though not all Portfolios are available at all 
annuity sponsors:  

• Asset Allocation: Designed for the investor seeking capital appreciation and current income. The 
primary goal of this strategy is long-term capital appreciation, with some emphasis on current 
income. It has a moderate level of risk. 

• Strategic Equity: Designed for the investor seeking capital appreciation through equities. The 
primary goal of this strategy is long-term capital appreciation. It has a moderately high level of 
risk/volatility. 

 
2. Role of the Adviser 

In most all instances, Clients are referred to TPFG by the Client’s financial adviser (“Adviser”) 
whose supervising firm (the “Introducing Firm”) has contracted with TPFG to allow the Adviser 
to offer TPFG’s products and services to the Introducing Firm’s clients.  The Introducing Firm is 
responsible for supervising the activities of its Advisers. In this regard, TPFG and the Introducing 
Firm each have their respective and several obligations to the Client.  Accordingly, the Client is a 
client of both TPFG and the Introducing Firm. Regardless of the Program selected or the services 
which may be provided, the Adviser serves as the primary relationship contact with the Client and, 
in general, provides the following types of services: 
 

• General Duties. The Adviser is responsible for obtaining and reviewing sufficient information 
relevant to the Client’s investment objectives, risk profile and investment history so as to 
evaluate the appropriateness of the Program(s) recommended. The Adviser remains the 
primary point of contact for the Client and will serve as the liaison between TPFG and the 
Client. The Adviser remains responsible for gathering and communicating the Client’s 
financial information, risk tolerance and investment objectives to TPFG. As the Client’s 
Adviser, the Adviser periodically confirms (at least annually) the appropriateness of the 
investment objectives deployed and will notify TPFG of any necessary changes that need to 
be made to any Account(s). The Adviser may provide other clerical or administrative services 
for the Client’s account and may also provide other services outside and in addition to the 
Services offered through TPFG. 

 

• Client On-Boarding. The Adviser facilitates the on-boarding process for the Client, including 
supporting the Client in completing the new account opening paperwork, determining the 
appropriateness of one or more Programs, and for gathering such other information as may be 
required to service the Account. During the Client onboarding process, Clients will complete 
an Account Application which includes an Investment Management Agreement (“IMA”) 
which notes the agreement between the Client, Adviser and TPFG; a Statement of Investment 
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Selection or Investment Election Form (collectively “SIS”), which is used to identify which 
of the Programs is being selected by the Client and the investment allocation chosen; and a 
Separate Fee Disclosure Statement which notes the fees associated with each Program 
selected, the manner in which the fees are paid and the party receiving the fees.  In addition 
to the IMA, SIS and Separate Fee Disclosure, the Adviser is responsible for providing Clients 
with TPFG’s Privacy Policy, Code of Ethics, and From ADV Part 2A (this brochure) and Part 
2B, and the appropriate PFG Fund prospectus as applicable, all of which are incorporated into 
the Management Agreement by reference 
 

• Client Relationship. As the primary point of Client contact, the Adviser assists with receiving, 
ascertaining, forwarding and communicating any instructions of the Client to TPFG and 
promptly providing copies of all required documentation to TPFG and the Client as necessary. 
 

• Investment Program Selection and Allocation. It is the Adviser’s responsibility to understand 
the Programs and TPFG’s policies relative to the Programs when evaluating or recommending 
a Program to a Client. The Adviser educates the Client about TPFG’s Programs, and 
determines with the Client, the Program and investment allocations that are consistent with 
the Clients investment objectives.  
 

• Ongoing Monitoring. The Adviser maintains ongoing contact with the Client to obtain  
updated information about each Clients investment objectives, risk tolerance and needs, as 
they may change from time-to-time, and to review with the Client whether the investment 
Program or allocation remain consistent with the Clients investment objectives and financial 
circumstances. The Adviser will communicate any changes to TPFG as necessary.  

 

3. Role of TPFG 

In assisting the Adviser, TPFG will provide a variety of services based on the product or service 
selected by the Adviser.  When serving as an investment manager to a Client account, TPFG is 
responsible for managing the investment selections it makes available which will include the 
creation and management of Models to ensure the Model adheres to its stated discipline, the 
management and review of the Strategists it makes available, and for executing trades within the 
account to maintain the selected allocation. In addition, TPFG will make available one or more 
non-investment related products, platforms or services. These non-investment services can 
include administrative services for shareholders of the RiskPro Funds, account maintenance and 
service functions such as maintaining and trading Practice Level Models created by the Adviser, 
sponsoring and maintaining technology platforms or services, processing distribution requests, 
providing performance and transaction statements, among other services. The specific services 
provided by TPFG to the Client are more fully described in the IMA and applicable SIS. 
 
4. TPFG as Adviser to Private Clients. 

TPFG typically provides its Programs and services to Clients who are introduced through 
TPFG’s national network of Introducing Firm. Under certain circumstances, Advisers of TPFG 
will service Clients directly.  When advising Clients directly, the Client will be a “Private Client” 
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and TPFG will assume the roles and responsibilities otherwise assumed by the Introducing Firm. 
In this regard, TPFG assumes supervisory responsibilities applicable to the activities of the 
TPFG Adviser. The services provided to Private Clients, to include any fiduciary responsibilities, 
shall be viewed in light of the provisions of the Uniform Prudent Investor Act as applicable 
under governing law. 
 
5. Limited Power of Attorney:  

Client will grant Adviser a Limited Power of Attorney (“LPOA”). When granting LPOA to the 
Adviser, the Client is authorizing TPFG to accept instructions from the Adviser without first 
verifying the instruction with the Client. Any instructions provided by the Adviser must adhere to 
TPFG’s policies as TPFG may establish and modify from time to time in its sole discretion. The 
authorization granted under the LPOA includes: 
 
• Trading and Allocation Authorization - The Adviser is authorized to effect changes to the 

Account without first consulting the Client as it relates to the Allocation to include the 
selection of one or more Models or Sleeves, the timing of adding or removing a Strategist, 
or to otherwise allocate the Account as the Adviser may deem appropriate within the selected 
Program and as permitted by the IMA, the applicable SIS, or TPFG’s policies governing the 
Program(s).  

 

• Except as may be required to liquidate an existing position transferred into the account, 
trading authority does not grant to the Adviser, the authority to buy or sell individual 
securities or to otherwise alter the security weightings of any one or more Strategist.  The 
Adviser is not authorized or permitted to allocate to the Account a Strategist, fund, security 
or other investment vehicle not offered by the selected Program. Unless otherwise specified, 
this authorization does not grant the Adviser the discretion to create custom models 
(“Practice Level Models”) for the Managed Strategist, SDBA, SMA, VAO or Core Programs 
as those programs are limited solely to the selection of Models created and managed by 
TPFG. Client authorizes TPFG to rely on the representations made by the Adviser that the 
Allocation and any risk profiles associated with the Allocation are appropriate for the client. 
TPFG is not responsible if an Allocation or risk level is not appropriate for the client based 
on the Client’s investment objectives.  

 

• Disbursement Authorization - When Disbursement Authorization is granted, the Adviser is 
authorized to effect changes without first consulting Client as it relates to disbursing funds 
for further credit to one or more accounts previously identified and approved by Client 
having the same name and registration as the source account, or by check made payable to 
Client and delivered to the Client’s address of record on file with TPFG. (See Item 15 
Custody for more additional information relevant to disbursements).  

 

• Revoking LPOA – The Client is free to revoke any LPOA granted at any time by providing 
TPFG written notice and reasonable time to comply. Client may also revoke disbursement 
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authorization by contacting the account custodian and revoking any Standing Letters of 
Authorization. TPFG is not responsible for acting on any instructions received prior to the 
Client’s revocation of the LPOA. 

 
6. Fiduciary Obligations of TPFG and Adviser 

TPFG and Adviser will serve as fiduciaries to the Client in accordance with the rules and 
regulations under the Advisers Act, ERISA, and generally accepted fiduciary principles which 
permits the allocating of fiduciary duties between fiduciaries. Accordingly, unless prohibited by 
law, the fiduciary obligations assumed are several between TPFG and Adviser. When TPFG is 
providing services to Private Clients (See TPFG as Adviser to Private Clients), the services 
provided to Private Clients, to include any fiduciary responsibilities, shall be viewed in light of the 
provisions of the Uniform Prudent Investor Act as applicable under governing law. 
 

In acting as a fiduciary, TPFG will be a fiduciary for only those Services for which it is expressly 
engaged as noted in the IMA, SIS and this brochure, to include, maintaining the various Program(s) 
and managing the Allocation(s) in accordance with the prescribed investment mandate or in 
accordance to information and instructions provided to TPFG by the Client or the Adviser. Except 
when servicing Private Clients, under no circumstances will TPFG be deemed to be providing 
fiduciary services relating to, and without limitation, the selection, evaluation or appropriateness 
of any investment options, programs, share class, risk tolerance or other personal advice, whether 
made available through a Program or elsewhere, were such advice is specific to the needs and 
objectives of the Client. Client expressly agrees and understands that any and all such fiduciary 
services specific to the Client are provided by the Adviser and not TPFG. Notwithstanding the 
foregoing, TPFG may assist the Client and/or Adviser in the performance of other Non-Fiduciary 
Services but shall not be liable for any liabilities or claims arising thereunder unless directly caused 
by TPFG’s intentional misconduct or negligence, or as may be prohibited by applicable law. 
 
7. ERISA Fiduciary Obligations 

To the extent an Account is governed by the Employee Retirement Income Security Act of 1974 
(“ERISA”), TPFG and Financial Adviser shall be fiduciaries under Section 3(21)(A) of ERISA 
only. 
 
8. Terminating the IMA 

A Client may terminate the Management Agreement with TPFG by notifying TPFG in writing at 
its principal place of business or by sending an email to TPFG’s Client Services Department at 
teamcs@TPFG.com. In addition, the Client’s Adviser, acting at the direction of the Client, may 
terminate the Client’s Management Agreement in the same manner. TPFG may terminate the 
Management Agreement by providing the Client with written notice. In addition, the Client has 
the right to terminate a Management Agreement without penalty within five business days after 
entering into the Agreement. In all instances of termination, any prepaid and unearned fees will 
be promptly refunded. In calculating a Client’s reimbursement of fees, TPFG will pro rate the 
reimbursement according to the number of days remaining in the billing period. 
 
 

mailto:teamcs@TPFG.com
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9.  Assets Under Management 

As of March 25, 2020, TPFG’s total amount of discretionary assets under management was 
$2,336,318,385 and TPFG’s total amount of non-discretionary assets under management was 
$48,585,771.  

Item 5. Fees and Compensation 
 
Clients will pay various fees for the servicing of their account as determined by the Program 
selected as more fully described herein and in the Statement of Investment Selection and Separate 
Fee Disclosure.  Except for the fees assessed in the Managed Strategists and SDBA Programs, or 
in situations where the Client has elected to pay the fees from sources other than the account, TPFG 
may need to liquidate one or more holdings to raise cash to pay the fees. The fees paid are used by 
TPFG to maintain its operations which include management fees, compensating Advisers for their 
services, and maintaining the various Programs. Unless otherwise noted here, the fees assessed by 
TPFG are exclusive of any fees a fund or other investment vehicle may charge as well as any 
brokerage or account maintenance fees which may be charged by the Custodian. See Item 12 
Brokerage Practices. 
 

1. Managed Strategists Program and SDBA Program Fees  

Clients that participate in the Managed Strategists Program or Self-Directed Brokerage Account 
Program are investing in models that consist solely of the RiskPro Funds managed by TPFG’s 
affiliate, PFG. The RiskPro Funds pay the following fees which are indirectly paid by the Client 
as a shareholder of the RiskPro Funds. These fees are internal expenses of the RiskPro Funds and 
are not negotiable.  The fees are assessed against the daily Net Asset Value (“NAV”) of each 
underlying fund and are paid monthly.  
 

As the investment adviser to the RiskPro® Funds, PFG receives advisory fees of up to 1.25% per 
year, paid by the RiskPro® Funds. In addition, in limited circumstances, where TPFG (as opposed 
to the Adviser) provides services to shareholders of the RiskPro® Funds, TPFG receives 
shareholder services fees of up to 0.25% per year. 
 

Further, Advisers receive annual fees of 0.75% for assets invested by Clients. For Advisers that 
are affiliated with a broker-dealer that agrees to accept Rule 12b-1 fees, the Adviser is paid as 
follows: 
 

a. Annual fee of 0.25% paid by the RiskPro® Funds as a Rule 12b-1 fee. 
b. Annual fee of 0.25% paid by the RiskPro® Funds as a shareholder services fee. 
c. Annual fee of 0.25% paid by TPFG from its own resources. 

For Advisers that are affiliated with an investment adviser, the Adviser is paid as follows: 
 

a. Annual fee of 0.25% paid by the RiskPro® Funds as a shareholder services fee. 
b. Annual fee of 0.50% paid by TPFG from its own resources. 
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At the time that the Client and TPFG enter into an Investment Management Agreement, the 
amounts and the sources of all fees paid to the Adviser are fully disclosed in a Disclosure Statement 
executed by the Client and the Adviser, allowing Client’s to make fully informed decisions.  

 

• Conflicts of Interest when Receiving Compensation from the RiskPro Funds - TPFG’s 
receipt of fees from the RiskPro Funds creates a conflict of interest as TPFG has an incentive 
to select the RiskPro Funds for the fees paid to its affiliate. To mitigate this conflict, Clients 
that participate in the Managed Strategists and SDBA Programs are not charged any 
additional platform, trading or advisory fees by TPFG. 
 

• Client Pays Fund Fee Regardless - When participating in the Managed Strategist or SDBA 
Programs, the Client is investing in one or more RiskPro Funds. As a shareholder of the 
RiskPro Funds, the internal fund fees are assessed against the fund and indirectly paid by the 
Client regardless of the services rendered or the particular Model Portfolio selected. 
Accordingly, if the Client terminates the advisory agreement with TPFG and/or the Adviser, 
the RiskPro Funds will continue to assess the fees but the client will no longer be receiving 
the benefits of the services provided by TPFG or the Adviser. Because the fees are contained 
within the RiskPro Funds, Clients are not able to negotiate the fees assessed by the funds. 
Clients should review the Prospectus for a description of all fees and charges assessed. A 
copy of the RiskPro Funds prospectus can be found at www.TPFG.com.  In addition to the 
discussion of fees paid by the Client in this disclosure brochure, the amounts and sources of 
all fees paid by the Client to TPFG and the Adviser are disclosed in the Separate Fee 
Disclosure. By evaluating these disclosure documents with the assistance of the Client’s 
Adviser, the Client will be able to make fully informed decisions. 
 

2. Separately Managed Accounts; Core Retirement Optimization; and Variable Annuity 
Optimization 

For Separately Managed Accounts, Core Retirement Optimization and Variable Annuity 
Optimization Programs Clients pay a management fee to TPFG and a fee is paid to the Adviser for 
referring the Client to TPFG and for other services provided to the Client by the Adviser. The fee 
schedule is as follows: 
 

Assets Under Management Annual Fee 
To TPFG 

Annual Fee to 
Adviser 

$0 to $500,000 1.00% 1.00% 
$500,001 to $3,000,000 0.75% 0.75% 
$3,000,001 to $5,000,000 0.50% 0.50% 
$5,000,001 to $10,000,000 0.40% 0.40% 
$10,000,001 and up Subject to Negotiation Subject to Negotiation 

 
All fees are based on the value of the Client’s account at the beginning of each calendar quarter 
and are normally billed one quarter in advance. Fees are deducted from the Client’s account on a 
quarterly basis, though the Client has the option of paying the quarterly fees from other sources. 
 

http://www.tpfg.com/


14 TPFG.ADV2.2020 (3.30-5.1) 

In addition, TPFG assesses a $40.00 annual administrative fee (deducted at the rate of $10.00 per 
quarter) on all Separately Managed, Core Retirement Optimization and Variable Annuity 
Optimization accounts. 
 
3.         EPIC and MMS Program Fees 
 
For the EPIC and MMS Programs, the Client will pay an annual Program Fee that includes a 
Platform Fee for TPFG services which include TPFG’s Management Services and to cover the 
cost of administering the platform, and an Adviser fee paid to the Adviser for referring the client 
to TPFG and for other services provided by the Adviser. TPFG will collect the Program fee and 
remit the Adviser Fee to the Adviser. The Platform and Adviser fees are negotiated and can be 
either tiered based on account value or a fixed rate, but the total annual fee paid shall not exceed 
1.95% as noted in the table below. 
 

ANNUAL TOTAL EPIC / MMS Program FEES: 
Maximum Platform 

Fee 
Maximum Adviser 

Fee 
Maximum Program 

Fees1  
0.45% 1.50% 1.95% 

 
All fees are based on the value of the Client’s account at the beginning of each calendar quarter 
and are billed one quarter in advance. Fees are deducted from the Client’s account on a quarterly 
basis, though the Client has the option of paying the quarterly fees from other sources. If the Client 
terminates the IMA during a quarter, the Client will be rebated the pro-rate remaining portion of 
the fee paid. The annual fees paid by the Client to the Adviser vary and will not exceed 1.50%. 
The fees paid to the Adviser are negotiated between the Client and Adviser and are set forth in the 
SIS. The fees paid by the Client in the EPIC or MMS Programs may be amended by TPFG upon 
providing the Client with no less than thirty (30) days’ written notice. 
 
Platform Fee Off-Set - In some instances TPFG receives payments from the Strategists or 
Investment Products it makes available through the Programs. These payments create a conflict 
of interest as TPFG has an incentive to make available Strategists and/or Investment Products 
based on the fees received, rather than on the Client’s needs. To mitigate these conflicts of 
interest, TPFG uses these payments to reduce (or off-set) the Platform Fee paid by the Client to 
TPFG so that the client is not paying more as a result of the payments received.  
 
Additional Strategist Fee - Strategist are typically paid when the Strategist uses its proprietary 
funds.  Accordingly, the Strategist is compensated from the Internal Fund Expenses charged by 
the various funds used by the Strategist.  Under certain circumstances, a Strategists may charge 
the Client a separate fee (the “Strategist Fee”) for managing a Model or allocation. This typically 
occurs when the Strategists is managing investments that are not proprietary or do not pay 
Internal Fund Expenses to the Strategist. In such instances, the Strategist Fee will be assessed 
against the account and TPFG will collect the fee on behalf of the Strategist and remit the fee to 
the Strategist. The annual Strategist Fee shall not exceed 1.00% annually of the Client’s Assets 
allocated to the Strategist. The Strategist Fee is based on the pro-rata period of time the Client’s 

 
1 See Additional Strategist Fee disclosure. 
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Assets were invested in the strategy. TPFG may need to liquidate securities to raise requisite 
funds to pay the Strategist Fee on behalf of the Client. The amount of the annualized Strategist 
Fee is in addition to the Program Fee and is disclosed to Client when the Strategist is selected. 
The Strategist Fee may be amended by the Strategist, upon providing the Adviser and Client with 
no less than thirty (30) days’ written notice. The Adviser is responsible to ensure appropriate 
disclosure of the Strategist Fee to the Client. TPFG does not participate in or receive any portion 
of the Strategist Fee. 
 
3. Additional Fee Information 

Other fees may apply - Other than for the RiskPro Funds as used in the Managed Strategist and 
SDBA Programs, all fees paid by Clients to TPFG and to the Adviser are separate and distinct 
from the fees and expenses charged by the underlying investment vehicles to include without 
limitation mutual funds, ETFs or variable annuity sub-accounts (collectively, “Underlying 
Funds”). The fees and expenses of the Underlying Funds are described in each Fund's prospectus 
or other disclosure document. These fees typically include a management fee, in some instances a 
shareholder services and/or distribution (Rule 12b-1) fee, and other expenses of the Underlying 
Funds. If an Underlying Fund imposes sales charges, the Client may pay an initial or deferred sales 
charge. Further, the fees described in this Section are separate from any other fees and expenses 
charged by other parties, including brokerage, custodian, and other transaction costs. For more 
information about brokerage costs, see Item 12, Brokerage Practices. 
 
Client could invest for less - A Client could invest directly in an Underlying Fund without paying 
the fees charged by TPFG or the Adviser. In such a case, the Client would not receive the services 
provided by TPFG or the Adviser which are designed, among other things, to assist the Client in 
determining which of TPFG’s Investment Programs and which investment products are most 
appropriate relative to the investment needs and objectives of the Client. Accordingly, the Client 
should review the fees charged by the Underlying Funds and the fees charged to participate in a 
TPFG Program to understand the total amount of fees to be paid by the Client so as to evaluate the 
services being provided and to make an informed decision. The Client should also consider any 
fees paid to the Adviser and the services provided by the Adviser. 
 
Householding and Reduced Fee - Where fees are deducted from the Client’s account, such as in 
SMAs, the EPIC Program, Core Retirement Optimization and Variable Annuity Optimization, 
various related Client accounts may be grouped together to qualify for reduced fees 
(“Householding”). Householding applies to Clients that are part of the same family. SDBA and 
Managed Strategist accounts are not eligible for Householding. Householding is not automatic and 
must be established by providing TFPG written instructions which are subject to TPFG’s 
acceptance. TPFG is not always able to household accounts. Some Client accounts are being 
managed by TPFG at a reduced charge or at no charge. All Client fees may be amended from time 
to time by TPFG with written notice.   

Item 6. Performance-Based Fees & Side-By-Side Management 
 
It is the policy of TPFG that it will not charge performance-based fees.  
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Item 7. Types of Clients 
 
TPFG provides advisory services to individuals, including retirement plan participants and owners 
of individual retirement accounts, as well as pension and profit-sharing plans, trusts, estates, 
charitable organizations, corporations and other business entities.  
 
TPFG requires the following minimum dollar value of assets for starting an account:  
 

Program Minimum Fee 
Managed Strategist Program  No minimum2 
Separately Managed Accounts
  

$100,000 minimum (Schwab, Fidelity and Pershing) 
$50,000 minimum (TD Ameritrade) 

EPIC and MMS Programs $25,000 minimum 
Core Retirement Optimization No minimum 
Variable Annuity Optimization $10,000 minimum 

 
For the Epic and MMS Programs, in the event that the balance of a Client’s account falls below 
the minimum account size due to withdrawals or inadequate capitalization by the Client, TPFG 
reserves the right, in its sole discretion, to remove the Client from that Program’s Investment 
Product any time the balance of the account is below the minimum. Further, for Clients using a 
Unified Managed Account, the minimum initial account size for each Investment Product held 
within that account will apply. 
 
TPFG can waive the minimum amount requirements at their sole discretion unless otherwise 
prohibited. 

Item 8. Methods of Analysis, Investment Strategies & Risk of Loss 
 
TPFG uses the following methods of analysis and investment strategies to determine which 
securities to buy, sell or hold:  
 
1. Rational Analysis™. 

We blend Fundamental, Technical and Quantitative Analysis into a blended proprietary approach 
we describe as Rational Analysis™. 
 
Fundamental analysis. We attempt to measure the intrinsic value of a security by looking at 
economic and financial factors (including the overall economy, industry conditions, and the 
financial condition and management of the company itself) to determine if the company is 
underpriced (indication it may be a good time to buy) or overpriced (indicating it may be time to 
sell).  Fundamental analysis does not attempt to anticipate market movements. This presents a 
potential risk, as the price of a security can move up or down along with the overall market 
regardless of the economic and financial factors considered in evaluating the stock.   
 

 
2 TPFG does not establish account minimums though some plan sponsors/administrators will. 
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Technical analysis. We analyze past market movements and apply that analysis to the present in 
an attempt to recognize recurring patterns of investor behavior and potentially predict future price 
movement.    
 

This style of analysis does not consider the underlying financial condition of a company.  This 
presents a risk in that a poorly-managed or financially unsound company may underperform 
regardless of market movement.  
 

Our technical analysis also includes the following: 
  

• Cyclical analysis:  In this type of technical analysis, we measure the movements of a particular 
stock against the overall market in an attempt to predict the price movement of the security. 

 

• Charting:  In this type of technical analysis, we review charts of market and security activity 
in an attempt to identify when the market is moving up or down and to predict when how long 
the trend may last and when that trend might reverse. 

Quantitative analysis:  We use mathematical models in an attempt to obtain more accurate 
measurements of a company’s quantifiable data, such as the value of a company’s share price or 
earnings per share and predict changes to that data. 
A risk in using quantitative analysis is that the models used may be based on assumptions that 
prove to be incorrect. 
 
2. RiskPro® 

TPFG uses RiskPro® software, an on-line tool developed by TPFG’s affiliate, ProTools, Inc. to 
manage a portfolio’s level of investment risk. RiskPro provides an estimate of the maximum range 
of gain or loss of a portfolio of securities over a forward-looking rolling twelve-month period. The 
higher the estimate, the greater the level of volatility that a portfolio may experience over a twelve-
month period. RiskPro’s algorithms consider, among other factors, the volatility of the portfolio 
over the prior twelve months; a comparison of the portfolio's volatility over the prior twelve-month 
period, to the volatility of the S&P 500 Index; and the long-term volatility of the S&P 500 Index.  
 
IMPORTANT: The projections or other information generated by RiskPro regarding the 
likelihood of various outcomes are hypothetical in nature, do not reflect actual investment results 
and are not a guarantee of future results. RiskPro does not consider (i) fees and expenses, such as 
advisory, custodial and other expenses; (ii) the impact of active management; or (iii) the potential 
impact of extreme market conditions. As a result, actual results may differ significantly. RiskPro 
does not provide investment advice or recommendations to purchase specific securities or specific 
portfolios. 

3. Investing Involves Risk  

TPFG’s goal is to recommend or construct portfolios for Clients that will enable Client assets to 
grow over time. Investments in securities, however, involves risk and Clients may lose money on 
their investments to include the total loss of principal. There is no guarantee that any investment 
strategy will be successful. TPFG cannot provide any assurance that any investment in securities 
will provide positive returns over any period of time.  
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TPFG’s analysis of securities relies on the assumption that the securities it purchases and sells, the 
rating agencies that review these securities, and other publicly-available sources of information 
about these securities, are providing accurate and unbiased data. While we are alert to indications 
that data may be incorrect, there is always a risk that our analysis may be compromised by 
inaccurate or misleading information.  

 
4. Underlying Fund Concentration Risk 

The Managed Strategist Program and SDBA programs consists of models made up of the RiskPro 
Funds. For several of the RiskPro Funds, at least 80% of the Fund’s net assets are advised by a 
single asset manager which concentrates the decision and asset management decisions to a single 
entity which can potentially increase the investment risk of the Fund.  

Item 9. Disciplinary Information 
 
Our firm has no reportable disciplinary events to disclose. 

Item 10. Other Financial Industry Activities and Affiliations  
 
1. Registered Representatives of Unaffiliated Broker-Dealers 

Nicholas Scalzo is a registered representative of Capital Investment Group, Inc. (CRD# 14752) 
(“CIG”), a non-affiliated broker-dealer and a member of the Financial Industry Regulation 
Authority (“FINRA”). Nicholas Scalzo may receive compensation, commissions and/or trailing 
12b-1 fees from CIG for services provided to CIG’s brokerage clients. However, Nicholas Scalzo 
does not receive any compensation, commissions and/or trailing 12b-1 fees relating to services 
provided to TPFG’s Clients through CIG.  
 
2. Pacific Financial Group, LLC (“PFG”) 

PFG is an SEC registered investment adviser that is under common control with TPFG, as both 
companies are wholly-owned by Pacific Holdings Group, LLC. PFG serves as the investment 
adviser to the RiskPro Funds and receives advisory fees for managing the Funds. TPFG uses the 
RiskPro Funds as building blocks for Portfolios in TPFG’s Managed Strategists Program. As a 
result, TPFG Clients that participate in the Managed Strategists Program are shareholders of the 
RiskPro Funds, as well as advisory clients of TPFG. The receipt of investment advisory fees by 
PFG from the RiskPro Funds, and the receipt by TPFG of shareholder servicing fees paid by the 
RiskPro Funds, create a conflict of interest as TPFG has an incentive to use the RiskPro Funds 
when creating model allocations.  
 

To mitigate these conflicts, Clients that participate in the Managed Strategists or SDBA Programs 
are not charged any additional advisory fees by TPFG for providing advisory services. All advisory 
and other fees paid to TPFG are fully disclosed in the Client’s Investment Management 
Agreement, the SIS, the RiskPro Funds’ Prospectus, and TPFG’s ADV Part 2A (this brochure), 
allowing Client’s to make fully informed decisions. For additional information about these fees, 
the resulting conflict of interest and mitigation of the conflict, see Item 5, Fees and Compensation. 
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3. The EPIC and MMS Programs 

In many instances, TPFG receives payments from Strategists or from Investment Products, in 
connection with making the Strategists or product available on the Platform. These payments 
create a conflict of interest as the amounts received by TPFG provide an incentive for TPFG to 
make available those Strategists and Products based on the fees received, rather than on the Client’s 
needs. To mitigate these conflicts of interest, TPFG uses these payments to reduce the Platform 
Fee paid by the Client so that the Client does not pay as a result of the payments made. For 
additional information about these fees, the resulting conflict of interest and mitigation of the 
conflict, see Item 5, Fees and Compensation. 
 
4. RiskPro® and ProTools, Inc. 

ProTools, Inc. (“ProTools”) is a technology company that is under common control with TPFG, 
as both companies are wholly owned by Pacific Holdings Group, LLC. ProTools is the developer 
of RiskPro®, a  software platform that is used to analyze the risk of a portfolio of securities and to 
assist in the creation of investment proposals which can include one or more strategist or 
investment products that pay to be featured on the platform. The payment creates a conflict of 
interest as RiskPro has an incentive to make available those products that pay over those that do 
not. These conflicts are mitigated in that TPFG will reduce the platform fee charged by the amount 
TPFG is paid by so that no Client is paying more as a result of the payment 

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

1. Code of Ethics  

TPFG adopted a Code of Ethics that is designed to ensure that all TPFG employees:(i) conduct 
themselves with integrity at all times; (ii) place the interests of Clients ahead of the interests of 
TPFG or their own personal interest; (iii) act in accordance with their fiduciary duty owed to each 
Client, including their duty of loyalty, fairness and good faith towards each Client; and (iv) disclose 
to Clients any material conflicts of interest. The Code of Ethics was developed to provide general 
ethical guidelines, as well as specific instructions to employees. It is the obligation of employees 
to adhere not only to the specific provisions of the Code, but also to the general principles that 
guide the Code. 
 
The Code of Ethics covers a range of topics that include: general ethical principles; reporting 
personal securities trading; initial public offerings and private placements; gifts and entertainment 
given by, or provided to, TPFG and/or employees; outside employment activities; reporting ethical 
violations; review, enforcement and supervisory procedures; sanctions for violations of the Code; 
and records retention requirements for various aspects of the Code. To obtain a copy of TPFG’s 
Code of Ethics, please contact TPFG’s Compliance Department by telephone at 866 583-8734 or 
by email at Compliance@TPFG.com.   
 
On an annual basis, employees are required to acknowledge, in writing, that they are familiar with 
the requirements set forth in the Code and that they acted in accordance with those requirements. 

mailto:Compliance@TPFG.com
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2. Personal Trading  

Personal trading by employees is monitored by TPFG’s Compliance Department to ensure that all 
personal trading is consistent with SEC Regulations and the Code. Duplicate statements and/or 
trade confirmations are received and maintained by the Compliance Department. In addition, 
employees complete a quarterly Personal Trading report. Through this process, conflicts between 
employees and the investment management provided to Clients can be identified and resolved. 
Under Section 204A of the Investment Advisers Act of 1940, employees are not required to report 
transactions in open-end mutual funds or open-end ETFs, other than underlying funds of the 
RiskPro Funds. 
 
Subject to reporting requirements and any conflicts of interest that may be identified by TPFG’s 
Compliance Department, employees are permitted to transact in the same securities as TPFG 
Clients or the underlying funds of the  RiskPro Funds; provided, however, that employees may not 
knowingly purchase or sell a security to the disadvantage of a Client.  

Item 12.  Brokerage Practices 
 
1. Client selects brokerage Services 

For TPFG Investment Programs, the Client select’s the firm that will provide brokerage and 
custodial services to the Client. For the SDBA, Core and VAO accounts, brokerage services are 
provided by the particular retirement plan or annuity company. Under these circumstances, the 
brokerage services provided, and any fees charged to the Client, is determined by the sponsor.  
 
For all other Programs, the Client selects the custodian and brokerage services to be provided to 
include the execution of trades, record keeping and custodial services, for a fee agreed upon by the 
Client. These fees can be asset based (assessed against the total assets in the account) or transaction 
based (charged per transaction in the account). TPFG does not participate in the selection of the 
brokerage services to be provided, nor does it share in any of the fees assessed for brokerage 
services. All costs associated with brokerage services are separate and distinct from any fees 
assessed or charged by any of the services provided through TPFG.   
 
TPFG is not able to provide its services through all brokerage platforms as such, Clients may not 
be able to receive the most favorable cost when TPFG executes transactions in Client accounts. 
This can cause the Client to pay more for brokerage services.  
 
2. TPFG will aggregate trades when possible 

TPFG will aggregate or “block” trades of securities that are taking place at the same time and 
through the same clearing firm for the same security.  When aggregating trades, clients will receive 
the average prices of all trades executed through the custodian so that no Client will be favored 
over any other Client.  
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3. Other benefits provided by brokerage firms. 

TPFG does receive from several brokerage firms, without cost, support services and/or products 
that support TPFG in servicing clients whose accounts are serviced by the brokerage firm.  Support 
Services are provided by Schwab Advisor Services, a division of Charles Schwab & Co., Inc. 
(“Schwab”), Fidelity Institutional Services (“Fidelity”), TD Ameritrade Institutional (“TD 
Ameritrade”) and Pershing Advisor Solutions (“Pershing”).  The Support Services received by 
TPFG include, among other items, software and other technology that: 
 

• Provide access to Client account data (such as trade confirmations and account statements);  
• Facilitate trade execution and allocate aggregated trade orders for multiple Client accounts;  
• Provide research, pricing and other market data;  
• Facilitate payment of TPFG’s fees from Clients’ accounts; and  
• Assist with back-office functions, and reporting for Clients. 

  
4. Best Execution 

In executing trades on behalf of its Clients, TPFG seeks to fulfill its duty of best execution by 
executing trades in such a manner that the total cost in each transaction is most favorable under 
the circumstances. TPFG reviews at least quarterly the quality of execution Clients receive and 
compares the quality of execution across brokerage firms servicing Client accounts as well as 
against the markets generally.  
 
5. Payment for brokerage transactions “Soft Dollars” 

Some brokerage firms will provide payments to firms that direct securities transactions to the 
brokerage firm (“Soft Dollars”). TPFG does not receive soft dollar payments from Client 
brokerage transactions. However, when advising the RiskPro Funds, PFG as adviser to the RiskPro 
Funds directs all of the PFG Fund trades to a single broker-dealer, Ceros Financial Services, Inc. 
(“Ceros”) and PFG receives Soft Dollars.  Since TPFG benefits from PFG’s use of soft dollars, 
TPFG participates in PFG’s periodic soft-dollar reviews, analyzing commissions and services 
provided by Ceros and comparing them to commissions and services that might be available by 
other broker-dealers.  
 
Soft Dollars are used to pay for research and other account management services in accordance 
section 28(e) of the Investment Company Act and are designed to augment the cost of internal 
research. Soft dollar benefits include research and products provided by third parties and paid for 
by commissions generated from the RiskPro Funds. The services provided will benefit other 
accounts and clients not invested in the RiskPro Funds. TPFG monitors the receipt and usage of 
Soft Dollars to ensure the credit and expenditures are equitably used across the business.  
 
The receipt of Soft Dollars provides a benefit to TPFG to the extent that TPFG does not have to 
produce such products internally or compensate third-parties from its own resources.  Services 
paid with Soft Dollars includes without limitation: 
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• Earnings information and estimates 
• Stock quote systems 
• Trading systems 
• Data feeds from stock exchanges 
• Software programs for analysis and research 
• Market data 
• Seminars or conferences relating to issuers, industries or securities 
• Trade magazines and technical journals 
• Proxy services 
• Quantitative analytical software 
• Pre-trade and post-trade analytics 

Item 13. Review of Accounts 
 
1. Investment Programs 

TPFG offers Investment Programs that include a variety of different Model Portfolios (“Models”) 
which are managed to different ranges of risk, investment discipline, and subject to Client 
restrictions or special instructions. TPFG continuously reviews the Models to ensure they adhere 
to the Model’s stated investment policy. TPFG uses RiskPro to manage risk and will further 
monitor Model allocations using its proprietary Rational Analysis™. see Item 8, Methods of 
Analysis, Investment Strategies and Risk of Loss 
 
For the Managed Strategists Program, TPFG develops and manages Models consisting of the 
RiskPro Funds. The adviser to the RiskPro Funds continually monitors the funds for adherence to 
the investment discipline as stated in the particular fund’s prospectus.  In turn, TPFG continually 
monitors the Models. The Separately Managed Account Models are also continually monitored by 
TPFG. For the non-tax managed Models, priority is given to avoiding income taxes or harvesting 
losses at a Client’s request. For the EPIC and MMS Programs, TPFG continually monitors the 
Strategists and Investment Products. TPFG will make changes in its sole discretion to a Strategists 
or Investment Products (such as a decision to add a new Strategist or eliminate an existing 
Strategist) and will also implement any rebalancing in accordance with the mandates of the 
Strategist or Investment Product.  
 
For Core Retirement Optimization and Variable Annuity Optimization Models, TPFG continually 
monitors the Portfolios in each Investment Program and rebalances or changes the Portfolios as 
mandated by the Portfolio’s investment policy. 
 
2. Client Accounts 

TPFG’s review of Client accounts is limited to ensuring that Client holdings are consistent with 
the Client’s Risk Profile and any special instructions provided by the Client. Tax Managed SMAs 
are also reviewed for tax purposes.  
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The Client’s Adviser is responsible to monitor the Client’s financial circumstances, investment 
objectives and risk tolerance, and report any changes to TPFG. The Adviser also reviews the 
investment products in each Client’s account, to ensure that the products are, and remain, 
consistent with the Client’s investment circumstances. In this regard, though TPFG monitors the 
construction of the Models and Programs it makes available, the Client’s Adviser is ultimately 
responsible for ensuring that any recommended Programs and allocations remain appropriate 
based on the Adviser’s knowledge of the Client’s investment needs and objectives to include 
without limitation, the Client’s appetite for risk and investment timeline.  
 
To support the Adviser’s review of Client accounts, TPFG provides quarterly statements in 
addition to the statements provided by the Account custodian. The TPFG reports identify all 
transactions, holdings, values and account performance in addition to asset classes, benchmarks 
and fees charged. The TPFG reports are provided as a courtesy and should not be used to substitute 
the statements provided by the account custodian. Any discrepancies between the TPFG Report 
and custodial statement should be directed to the custodian and/or TPFG. 

Item 14. Client Referrals and Other Compensation 
 

TPFG works with independent and unaffiliated registered investment advisers whose Investment 
Adviser Representatives (“IAR” or “Adviser”) refer Clients to TPFG. TPFG will compensate the 
Adviser for the referral. At the time the Client enters into an Investment Management Agreement,  
Clients are provided a Separate Fee Disclosure in accordance with  Rule 206(4)-3 of the Investment 
Advisers Act of 1940, which sets forth the amounts and sources of fees paid to include the amount 
paid to the Adviser. 
 
TPFG also receives fees from one or more strategists or investment products offered through the 
various TPFG Programs. This additional compensation creates a conflict of interest in that TPFG 
has an incentive to select those strategist and products that pay additional compensation over those 
that do not. To mitigate these conflicts, TPFG will reduce the amount of fees paid by the Client by 
the amount received by the Strategist or product. For additional information about compensation 
received in connection with each of TPFG’s Programs, see Item 5, Fees and Compensation .  

Item 15. Custody 
 
As a matter of policy and practice, TPFG does not accept or maintain custody of Client Assets and 
will not accept, and will at all times endeavor to avoid holding, whether directly or indirectly, 
Client Assets, or have any authority to obtain possession or control over Client Assets. 
Notwithstanding the foregoing, TPFG will be deemed to have custody as a result of clients granting 
TPFG the authority to debit advisory fees and to facilitate the distribution and/or transfer of client 
funds as provided for in the relevant limited power of attorney.   
 
1. Debiting of Fees 

When authorized by the Client to debit advisory fees from Client accounts, TPFG is deemed to 
have custody of Client assets to the extent that TPFG is authorized to instruct Custodians to deduct 
the fees.  
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2. Distributions and Standing Letters of Authorization (SLoA) 

When the TPFG is granted the authority to effect transactions other than trading within an account, 
even when authorized by the Client, TPFG will be deemed to have custody in that the authorization 
permits TPFG to withdraw funds from the Account.  When facilitating transfers or distributions, 
TPFG requires the client to complete and sign the qualified custodian’s Standing Letter of 
Authorization (“SLoA”) which will identify the timing of distributions/transfers, the recipient, the 
account from which funds are to be transferred, and the account/address for which the funds will 
be directed.  The client can terminate the SLoA at any time. 
 
3.  Clients should review qualified custodian statements 
 
The qualified custodian for each Client’s account holds the Client’s securities and funds. On at 
least a quarterly basis or for any month for which there is a transaction in the Account, the 
qualified custodian is required to send to the Client a statement showing all transactions within 
the account during the reporting period. The statement will show any fees deducted from the 
account and any transfers in or out of the account. It is important for Clients to review carefully 
their custodial statements to verify the accuracy of the information included in those statements. 
Clients should contact TPFG or the account custodian directly if they believe there may be an 
error in their statement or that an unauthorized transaction occurred. 
 
In addition to reports provided by the qualified custodian, TPFG sends Clients a quarterly 
statement that includes an account summary, identifying transactions, holdings and values, along 
with the fees assessed for the applicable period. In order to ensure that all account transactions, 
holdings and values are correct and current, TPFG urges Clients to compare TPFG’s statements 
with the statement sent by the qualified custodian. 

Item 16. Investment Discretion 
 
1. Discretionary Accounts 

When selecting TPFG to manage the Client’s accounts, the Client enters into a discretionary 
Investment Management Agreement and Statement of Investment Selection which authorizes 
TPFG to execute trades and engage in other activities for the benefit of the Account in accordance 
with the Program selected without first consulting the Client. The discretion granted is limited in 
that TPFG is only authorized to execute transactions in support of the Investment Program 
selected.  Accordingly, TPFG is only able to effect trades to buy or sell securities within the stated 
discipline of a Model or Strategist, or to add or remove a Strategist provided that such change does 
not materially alter the stated discipline selected by the Client.  
 
The Client may also grant a Limited Power of Attorney (“LPOA”) to the Client’s Adviser. Under 
the LPOA, the Client grants to the Adviser the authority to direct TPFG to take action for the 
account without first consulting the Client. See Item 4 Advisory Business, “Limited Power of 
Attorney”.  In addition, under the EPIC or MMS Programs, the Client may grant to the Adviser 
the ability to construct customized models (“Practice Level Models”) and the Client grants to the 
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Adviser the discretionary authority to manage, trade and modify the Practice Level Model without 
first consulting with the Client.  
 
Any discretion granted by the Client may be revoked by the Client at any time. If discretion is 
revoked, TPFG may not be able to provide its Programs or services to the Client. 
 
2. Non-Discretionary Accounts 

Under limited circumstances, a Self-Directed Brokerage Account, variable annuity company, or 
other product sponsor, will not allow third parties such as TPFG to transact in the account on behalf 
of the Client (“Non-Discretionary Accounts”) which limits the services TPFG can provide under 
the Investment Management Agreement. For Non-Discretionary accounts, TPFG will only provide 
to the Client, or the Client’s Adviser, a recommended Model allocation or periodic changes to the 
selected Model. The Client is then responsible for executing the trades through the custodian, 
program sponsor, or plan administrator and for ensuring the allocation changes are properly 
implemented. Because TPFG is not able to be assigned to the account, TPFG is not able to see any 
other transactional activity such as accumulated cash resulting from contributions to the account. 
It is the Adviser’s responsibility to assist the client in reviewing the account so as to ensure the 
model allocation as provided by TPFG is implemented. Furthermore, because TPFG is not able to 
transact in the account, TPFG is not able to debit the program fees for the account so that the fees 
must be paid from other sources. In the event that any fees are not paid when due, TPFG in its sole 
discretion will terminate the IMA.  The limited services provided to Non-Discretionary accounts 
are more fully described in the appropriate program’s Statement of Investment Selection which is 
incorporated into the IMA by reference.  

Item 17. Voting Client Securities 
 
TPFG does not have the authority to vote Client securities (proxies) on behalf of the Client. As 
such, TPFG has no obligation to take any action or render any advice with respect to the voting of 
proxies solicited by or with respect to issuers of securities held in a Client’s account. Each Client 
will have the obligation to vote proxies in their own account. Clients should consult with their 
Adviser as to appropriate action to take with respect to any proxy materials received. In the event 
TPFG changes its practice, TPFG will revise its policy to ensure its proxy voting practices 
comport with applicable regulations and that such voting is in the client’s best interest. 

Item 18. Financial Information 
 
Under no circumstances do we require or solicit payment of fees in excess of $1,200 per account 
and more than six months in advance of services rendered. Therefore, we are not required to 
include a financial statement. 
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Part 2B of Form ADV: Brochure Supplement 
 

Jennifer L. Enstad, CFA®  
 

The Pacific Financial Group, Inc. 
777 108th Avenue Northeast, Suite 2100 

Bellevue, Washington  98004 
800.735.7199 Or 425.451.7722 

 
March 30, 2020 

 
This brochure supplement provides information about Jennifer L. Enstad that supplements The Pacific Financial Group, Inc. brochure.  
You should have received a copy of that brochure.  Please contact the TPFG Compliance Department at 800.735.7199 or 
Compliance@TPFG.com if you did not receive The Pacific Financial Group, Inc. brochure or if you have any questions about the contents 
of this supplement. Additional information about Jennifer L. Enstad is available of the SEC’s website at www.adviserinfo.sec.gov. 
 
Item 2.  Educational Background and Business Experience 
 

• Jennifer L. Enstad, CFA®,  Chief Investment Officer 
• Born: 1970 

 
Education: 
 

• University of Washington, Seattle, WA 
• BA Business with a concentration in Finance (2002)  

 
Business Background: 
 

• The Pacific Financial Group, Inc., Bellevue, WA, Chief Investment Officer, January, 2018 - Present 
• The Pacific Financial Group, Inc., Bellevue, WA, Senior Portfolio Manager, January, 2017 – January, 2018 
• The Pacific Financial Group, Inc., Bellevue, WA, Portfolio Manager, March, 2006 – January, 2017 
• The Pacific Financial Group, Inc., Bellevue, WA, Assistant Portfolio Manager, 2004 – March, 2006 
• The Pacific Financial Group, Inc., Bellevue, WA, Analyst, 2002 – 2004 
• The Pacific Financial Group, Inc., Bellevue, WA Head Trader, 1995 – 2002 
• The Pacific Financial Group, Inc., Bellevue, WA, Administrative Assistant, 1990 – 1995 

 
Current Securities Examinations and Licenses:   
 

• Series 65 - Investment Adviser Representative 
 
Certifications:   
 

• Chartered Financial Analyst (CFA®) (2010) - The CFA program is a self-study graduate program consisting of three exam levels and 
takes on average four years to complete (on average 300 hours preparing for each level). Candidates must also have 48 months of 
qualified work experience of which at least 50% must be directly involved in investment decision making or producing a product that 
impacts the investment decision making process.  

 
Item 3.   Disciplinary Information 
 

• Ms. Enstad does not have any history of disciplinary events. 
 
Item 4.   Other Business Activities 
 

• Ms. Enstad is a member of the Pacific Financial Group portfolio management team, an affiliate of TPFG and does not engage in any 
other investment-related business or occupation not affiliated with TPFG.  

 
Item 5.   Additional Compensation 

• Ms. Enstad does not receive any additional compensation from third parties for providing investment advice to the firm’s clients and 
does not compensate anyone for client referrals. 

 
Item 6.  Supervision 
 

• Ms. Enstad is responsible for overseeing the portfolio management activities of the firm and is supervised by Jason Luhan, Chief 
Compliance Officer. The CCO is responsible for implementing the Firm’s policies and procedures to include the policies and 
procedures governing the Portfolio Management group. Supervision is conducted through periodic reviews of the Portfolio 
Management Group’s work product. The CCO can be reached at 866-583-8734 or by email at jluhan@tpfg.com. 

mailto:Compliance@TPFG.com
http://www.adviserinfo.sec.gov/
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Part 2B of Form ADV: Brochure Supplement 

Eric J. Neufeld, CFA® 
 

The Pacific Financial Group, Inc. 
777 108th Avenue Northeast, Suite 2100 

Bellevue, Washington  98004 
800.735.7199 Or 425.451.7722 

 
March 30, 2020 

 
This brochure supplement provides information about Eric Neufeld that supplements The Pacific Financial Group, Inc. brochure.  You 
should have received a copy of that brochure.  Please contact the TPFG Compliance Department at 800.735.7199 or 
Compliance@TPFG.com if you did not receive The Pacific Financial Group, Inc. brochure or if you have any questions about the contents 
of this supplement. Additional information about Mr. Neufeld is available of the SEC’s website at www.adviserinfo.sec.gov. 
 
 
 
Item 2. - Educational Background and Business Experience 

• Eric J. Neufeld, CFA® Portfolio Manager 
• Born: 1972 

 
Education: 
• James Madison University, Harrisonburg, VA 
• Bachelor of Business Administration – Finance (1994) 
• Suffolk University, Boston, MA 
• Master of Business Administration – Finance (2008) 

 
Business Background: 
• The Pacific Financial Group, Inc., Bellevue, WA, Portfolio Manager, 2016 – Present 
• The Pacific Financial Group, Inc., Bellevue, WA, Assistant Portfolio Manager, 2015 – 2016 
• The Pacific Financial Group, Inc., Bellevue, WA, Investment Analyst, 2013 – 2015 
• Fidelity Investment, Westlake, TX, Relationship Manager, 1998 - 2001 
• Fidelity Investment, Westlake, TX, Project Manager, 1995-1998 
• First Data Corporation, Atlanta, GA, Project Manager, 1995-1998 
• SunAmerica Financial Group, New York, NY, 1995 

 
Current Securities Examinations and Licenses:    
• Series 65 - Investment Adviser Representative 

 
Certifications: 
• Chartered Financial Analyst (CFA®) (2013) - The CFA program is a self-study graduate program consisting of three exam levels and 

takes on average four years to complete (on average 300 hours preparing for each level). Candidates must also have 48 months of 
qualified work experience of which at least 50% must be directly involved in investment decision making or producing a product that 
impacts the investment decision making process. 

 
Item 3. - Disciplinary Information 

• Mr. Neufeld does not have any history of disciplinary events. 
 
Item 4. - Other Business Activities 

• Mr. Neufeld is a member of the Pacific Financial Group portfolio management team, an affiliate of TPFG and does not engage in any 
other investment-related business or occupation not affiliated with TPFG. 

  
Item 5. - Additional Compensation 

• Mr. Neufeld does not receive any additional compensation from third parties for providing investment advice to the firm’s clients 
and does not compensate anyone for client referrals. 

Item 6. - Supervision 
• Mr. Neufeld is part of the Portfolio Management group and is supervised by Jason Luhan, Chief Compliance Officer. The CCO is 

responsible for implementing the Firm’s policies and procedures to include the policies and procedures governing the Portfolio 
Management group. Supervision is conducted through periodic reviews of the Portfolio Management Group’s work product to 
include trade instructions and strategy changes. The CCO can be reached at 866-583-8734 or by email at jluhan@tpfg.com.  

  

mailto:Compliance@TPFG.com
http://www.adviserinfo.sec.gov/
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Part 2B of Form ADV: Brochure Supplement 

Erwin Ma 
 

The Pacific Financial Group, Inc. 
777 108th Avenue Northeast, Suite 2100 

Bellevue, Washington  98004 
800.735.7199 Or 425.451.7722 

 
March 30, 2020 

 
This brochure supplement provides information about Erwin Ma that supplements The Pacific Financial Group, Inc. brochure.  You 
should have received a copy of that brochure.   Please contact the TPFG Compliance Department at 800.735.7199 or 
Compliance@TPFG.com if you did not receive The Pacific Financial Group, Inc. brochure or if you have any questions about the contents 
of this supplement. Additional information about Mr. Ma is available of the SEC’s website at www.adviserinfo.sec.gov. 
 
 
Item 2. -  Educational Background and Business Experience 

• Erwin Ma, Financial Analyst 
• Born: 05/28/1981 

 
Education: 
• Indiana University; Bloomington, IN; Master of Science, Finance, 2013 
• University of Washington; Seattle, WA; Bachelor of Science, Economics, 2003 

 
Business Background: 
• The Pacific Financial Group, Inc., Bellevue, WA, Financial Analyst, January 2017 - Present 
• Morgan Stanley Wealth Management; Seattle, WA; Consulting Group Analyst; June 2013 – December 2016 
• Ameriprise Financial; Seattle, WA; Paraplanner; August 2002 – May 2013 

 
Current Securities Examinations and Licenses:    
• Series 65 - Investment Adviser Representative 

 
Certifications: 
• Certified Investment Management Analyst (CIMA) – Investments Wealth Institute (fmr. IMCA) – Is a designation offered by the 

Investments and Wealth Institutes.  Candidates must have three years of financial services experience, a satisfactory record of 
ethical conducts (as determined by the admissions committee) must successfully complete up to four days of classes and 
successfully pass the certification exam which is consists of 140 questions over five hours.  

• Chartered Financial Analyst (CFA®) Level II Candidate - The CFA program is a self-study graduate program consisting of three exam 
levels and takes on average four years to complete (on average 300 hours preparing for each level). Candidates must also have 48 
months of qualified work experience of which at least 50% must be directly involved in investment decision making or producing a 
product that impacts the investment decision making process. 

 
Item 3. - Disciplinary Information 

• Mr. Ma does not have any history of disciplinary events. 
 
Item 4. -  Other Business Activities 

• Mr. Ma a member of the Pacific Financial Group portfolio management team, an affiliate of TPFG and does not engage in any other 
investment-related business or occupation not affiliated with TPFG.   

 
Item 5.  - Additional Compensation 

• Mr. Ma  does not receive any additional compensation from third parties for providing investment advice to the firm’s clients and 
does not compensate anyone for client referrals. 

Item 6. -  Supervision 
• Mr. Ma is part of the Portfolio Management team is supervised by Jason Luhan, Chief Compliance Officer. The CCO is responsible for 

implementing the Firm’s policies and procedures to include the policies and procedures governing the Portfolio Management group. 
Supervision is conducted through periodic reviews of the Portfolio Management Group’s work product to include trade instructions 
and strategy changes. The CCO can be reached at 866-583-8734 or by email at jluhan@tpfg.com. 

mailto:Compliance@TPFG.com
http://www.adviserinfo.sec.gov/
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