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This brochure provides information about the qualifications and business practices of Commonwealth Financial
Services, LLC. If you have any questions about the contents of this brochure, please contact us at (304) 422-3531.
Commonwealth Financial Services, LLC is registered with the Securities and Exchange Commission (SEC) as a
registered investment adviser. Registration does not imply any level of skill or training. The information in this brochure
has not been approved or verified by the SEC or by any state securities authority.

Additional information about Commonwealth Financial Services, LLC is also available on the SEC’s website at
www.adviserinfo.sec.gov.
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ITEM 2 - MATERIAL CHANGES

Commonwealth Financial Services, LLC (“CFS” or “the Firm”) is amending this Brochure to reflect the following material
changes:

Since our last filing dated February 17, 2023, we have made the following material changes:

o Item 5: Fees and Compensation—The Firm does not offer non-wrap fee program accounts to new clients.
Consequently, language stating that the Firm offers non-wrap fee accounts was removed.

e Item 4: Advisory Services—The Firm does not offer non-discretionary advisory services. Consequently,
language indicating that the Firm offers non-discretionary advisory services was removed.

e Item 16: Investment Discretion—The Firm does not offer non-discretionary advisory services. Consequently,
language indicating that the Firm offers non-discretionary advisory services was removed.

e Item 4: Advisory Services—The Firm added disclosure related to its use of the Pontera system to manage held
away assets, such as defined contribution plan participant accounts.

Will | receive a brochure every year?
We may, at any time, update this brochure. Any material changes will either be sent to you as a summary of those
changes or, depending on the extent of these changes, you will receive the entire updated brochure.

Can | request additional copies of the brochure?
Absolutely. You can request and receive additional copies of this brochure in one of three ways:

Contact your Advisor with whom you are working with.

Download the brochure from the SEC website at www.adviserinfo.sec.gov. Select “investment adviser firm”
and type in our Firm name.

Contact CFS at 304 -422-3531.
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ITEM 4 — ADVISORY BUSINESS

Commonwealth Financial Services, LLC (“CFS”) is registered as an investment adviser with the Securities and
Exchange Commission (“SEC”) in order to offer investment advisory products and services to its advisory clients.
Advisory products and services are offered through Financial Advisers (“FAs”) who have registered as Investment
Adviser Representatives (“Advisory Representative”). Registration does not imply a certain level of skill or training.

CFS is owned by Michael Seese, Todd Kimpel, and Daniel Spurgeon. CFS will henceforth be referred to as “we”, “us”,
“our” or the “Firm”.

We have been an SEC Registered Investment Adviser since 2023 and manage, as of December 31, 2023,
$649,546,505 of assets on a discretionary basis and $0 on a non-discretionary basis.

Except as discussed below, each of our Advisory Representatives is permitted to offer all or any combination of the
advisory programs described below to our clients ("you” or “your”).

ASSET MANAGEMENT SERVICES PROGRAM

The Asset Management Services Program provides comprehensive investment management of your assets through
highly customized and individualized investment strategies crafted to focus on your specific goals and objectives. We
provide this investment management service through accounts maintained through Schwab Advisor Services
(“Schwab”) and Fidelity Institutional Wealth Services (“Fidelity/IWS”).

The Asset Management Service Program is a program where the Advisory Representative is the portfolio manager. Your
Advisory Representative has the option to allocate your portfolio amongst a mix of stocks, bonds, options, exchange-
traded funds, mutual funds and other securities (“Program Investments”) which are based on your investment goals,
objectives, and risk tolerance. Each portfolio is designed to meet your individual needs, stated goals and objectives.
Additionally, you have the opportunity to place reasonable restrictions on the types of investments to be held in the
portfolio.

For further Asset Management Services Program details, please see the Asset Management Services Program Brochure.
We provide this brochure to you prior to or concurrent with your enrollment in the Asset Management Services Program.
Please read it thoroughly before investing.

PARTICIPANT RETIREMENT PROGRAM

Through the Participant Retirement Program, CFS and Advisory Representatives offer investment advisory services to
participants in tax-exempt retirement account assets in employer sponsored retirement plans (“Plan”).

Under the Participant Retirement Program, you elect to have your Advisory Representative manage your contributions to
the Plan, any contributions by your employer or Plan sponsor on your behalf and any other additions to the Plan on behalf
of or attributable to you (collectively, “Plan Assets”). Through your Advisory Representative, CFS provides advice with
respect to Plan Assets in your account only including additions, substitutions and proceeds. CFS is not responsible for
the actions or non-actions of predecessor investment advisors, managing any assets other than the Plan Assets allocated
to your account or administration of the Plan. In managing your account, CFS will, but is not required to, consider any
other securities, cash or other investments owned by you.

You maintain the ability to impose reasonable restrictions on management of your account, including the ability to instruct
us to not purchase certain investments or securities. Your Advisory Representative will contact you at least annually to
discuss any changes or updates regarding your financial situation, risk tolerance, investment objectives, investment
time horizon or restrictions you may wish to impose on the account.

At no time will CFS act as custodian of the Plan or have direct access to the Plan’s funds and/or securities. Custody of
Plan Assets is maintained with Fidelity/IWS or American Funds and the Custodian firm will process the orders for
securities transactions in your account in its broker-dealer capacity when your Advisory Representative enters such
orders.
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Participant Account Management

We use a third-party platform (Pontera) to facilitate management of some held away assets such as defined
contribution plan participant accounts, with discretion. The platform allows us to avoid being considered to have
custody of Client funds since we do not have direct access to Client log-in credentials to affect trades. We are not
affiliated with the platform in any way and receive no compensation from them for using their platform. A link will
be provided to the Client allowing them to connect an account(s) to the platform. Once Client account(s) is
connected to the platform, Adviser will review the current account allocations. When deemed necessary, Adviser
will rebalance the account considering client investment goals and risk tolerance, and any change in allocations
will consider current economic and market trends. The goal is to improve account performance over time,
minimize loss during difficult markets, and manage internal fees that harm account performance. Client account(s)
will be reviewed at least quarterly and allocation changes will be made as deemed necessary.

THIRD PARTY ADVISORY SERVICES

CFS offers you the services of various third-party money managers (“Third Party Money Managers” or “TPMMs”) for the
provision of certain investment advisory programs including mutual fund wrap and separately managed account
programs. In doing so, we act in a “co-advisory” or “solicitor” capacity. TPMMs typically maintain their own custodial
relationships and do not leverage the custodial relationship CFS has with Schwab or Fidelity except for certain TPMMs
detailed below.

Third-party money managers have differing minimum account requirements and a variety of fee ranges. Each manager’s
advisory services, fees and expenses, program termination and other information is set forth in their disclosure brochures,
client agreements, account opening documents and applicable fund prospectuses. Your Advisory Representative will
assist you in opening an account and, when doing so, you will execute an agreement directly with the selected money
manager.

Most third-party money managers assume limited discretionary authority over your account, meaning that the selected
manager has the authority to purchase and sell securities in your account without contacting you first. Some third-party
managers may allow you to impose restrictions on investing in specified securities or types of securities.

When acting in a co-advisory capacity, CFS and the Third Party Money Manager are jointly responsible for the ongoing
management of your account. In connection with this agreement, your Advisory Representative will provide assistance in
the selection and ongoing monitoring of a particular Third Party Money Manager. Factors we consider in the selection of
a particular Third Party Money Manager include, but are not limited to:

i Our assessment of a particular Third-Party Money Manager;
ii. Your risk tolerance, goals, objectives and restrictions, as well as investment experience; and
iii. The assets you have available for investment.

In some instances, your Advisory Representative has discretion to act as the portfolio manager for your account.

If you are interested in learning more about these services, please note that a complete description of the programs,
services, fees, payment structure and termination features are available via the applicable Third Party Money Manager’s
disclosure brochures, investment advisory contracts, and account opening documents.

You should know that the services provided by us through the use of Third-party Money Managers are under certain
conditions directly offered by them to you. The fees charged by Third Party Money Managers who offer their programs
directly to you may be more or less than the combined fees charged by the Third Party Money Manager and us for our
participation in the investment programs.

Your Advisory Representative can also act purely in a solicitor capacity when referring you to a TPMM. When acting
as a solicitor for the TPMM program, the Firm and your Advisory Representative do not provide advisory services in
relation to the TPMM program. Instead, your Advisory Representative will assist you in selecting one or more TPMM
programs believed to be suitable for you based on your stated financial situation, investment objectives, and financial
goals. The TPMM will be responsible for assessing the suitability of their investment recommendations against your
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risk profile and we are compensated for referring you to the TPMM program. This compensation generally takes the
form of the TPMM sharing a percentage of the advisory fee you pay to the TPMM. When we act as a solicitor for a
TPMM program, you will receive a written solicitor disclosure statement describing the nature of our relationship with
the TPMM program, if any; the terms of our compensation arrangement with the TPMM program, including a
description of the compensation that we will receive for referring you to the TPMM program. Please consult the
applicable Third Party Money Manager’s agreement for further information.

The amount of compensation received by our firm and your Advisory Representative from a particular money manager
could be higher than the compensation received from another money manager. This is because compensation structures
vary by product type as well as manager programs provided. This results in a conflict of interest because your Advisory
Representative has a financial incentive to recommend one money manager over another in order to receive greater
compensation. There can be other suitable money managers that are more or less costly.

Trading by third-party money managers can trigger wash sale rule implications. A wash sale occurs when a security
is sold at a loss and then the same or substantially identical security is repurchased within a short time period. The
third-party money manager cannot necessarily manage accounts in a manner to avoid wash sale implications. You
are encouraged to consult with a tax advisor to discuss any tax implications involving your portfolios in these and in all
advisory programs.

FINANCIAL PLANNING AND FINANCIAL PLANNING CONSULTATION SERVICES

Commonwealth Financial Services and your Advisory Representative offer advice through the presentation of financial
plans. Clients using these services can receive a written financial plan providing them with a financial blueprint
designed to achieve their stated financial goals and objectives. Plans can be comprehensive or focus only on specific
areas of concern to you. In general, a financial plan can address any or all of the following areas:

e Cash management

e Insurance coverage

o Death and disability planning

e Divorce planning

e College planning

e Investment portfolio review

e Estate and retirement planning
e Income distribution

In addition, Commonwealth Financial Services and your Advisory Representative provide financial planning
consultation services on specific areas of concern to you. These services can also include retirement plan consulting
services provided to the plan sponsor or to individuals wanting advice on how their plan investments should be
allocated. Additionally, CFS and your Advisory Representative can provide financial planning services to business
entities and groups requesting educational services and financial planning seminars or individual consulting and
planning services for employees or members. If individual planning or consulting services are provided, each
participating employee or member will be required to execute a separate agreement with us. These services will be
advice-only services; CFS and your Advisory Representative will not implement transactions on your behalf as part
of these services.

If you want CFS or your Advisory Representative to implement transactions on your behalf, you need to contract with
CFS and your Advisory Representative for our investment management services described elsewhere in this section.
You are under no obligation to act upon CFS’s or your Advisory Representative’s recommendations, and you have sole
discretion whether to implement any recommendations. If you elect to act on any of the recommendations, you are
under no obligation to effect transactions through CFS or the Broker/Dealer of CFS’ Custodian(s).

When providing financial planning and financial planning consultation services, your Advisory Representative gathers
information through interviews concerning your current financial status, goals and objectives, risk tolerance and time
horizon. We may also request that you complete a questionnaire and provide additional documentation. Depending on
the level of services requested, your Advisory Representative can prepare a written report. Implementing any
recommendation can require you to work closely with your attorney, accountant and/or insurance agent. Implementation
is entirely at your discretion. Your Advisory Representative can also provide advice on non- securities matters. Generally,
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this is in connection with rendering estate planning, college planning and insurance and/or annuity advice.

Some states preclude your Advisory Representative and CFS from receiving a financial planning fee for services
customarily associated with soliciting insurance sales or servicing an insurance contract. Other states permit your
Advisory Representative and CFS to receive an insurance financial planning fee and an insurance commission
provided certain conditions are met, such as written disclosure about the services and compensation. Please consult
with your Advisory Representative if you have questions about which regulations govern you and your account.

Financial planning services can be terminated at any time upon written notice of either CFS, its Advisory Representative
or the client. Upon termination, clients are entitled to a refund of all deposits not already earned. Clients can terminate
services within 5 business days from the date of executing the agreement for services and receive a refund of no less
than one-half of the retainer or any unearned portion of the retainer, whichever is greater. If clients do not receive CFS’s
written disclosure brochure at least 48 hours prior to executing the agreement for services, they have 5 days from the
engagement date to cancel with a full refund of any fee or retainer.

RETIREMENT PLAN ADVISORY SERVICES

Our Advisory Representatives provide qualified retirement plans with investment advisory services that can be
fiduciary and/or non-fiduciary in nature. Fiduciary services include plan review (e.g., design, operations,
documentation and benchmarking plan expenses) and recommendations (regarding the investment policy statement,
investment options and/or investment managers). Non-fiduciary services include participant education and
communication. Services are provided on a discretionary basis.

For all services provided, the plan’s named fiduciary retains sole decision-making authority and responsibility for the
plan’s investment policy statement, selecting and maintaining investment alternatives available under the plan and
implementing any plan, advice or strategy provided by CFS and/or its Advisory Representative.

Under the Retirement Plan Advisory Agreement, the plan sponsor authorizes and engages CFS and its Advisory
Representative to provide services to the plan. When providing these services, CFS and its Advisory Representative
can rely on information provided by independent third parties. These third parties are believed to be reliable but CFS
and its Advisory Representative have no obligation to independently verify the information provided by them. The name
fiduciary acknowledges that CFS and its Advisory Representative can rely on such third-party information while
providing any requested services and will have no liability for the accuracy or consistency of such information or for any
loss caused by such information. CFS and its Advisory Representative can also rely on material and pertinent
information provided by the named fiduciary about the plan, its participants and beneficiaries. The advisor has no
obligation to verify the information provided by the named fiduciary and will have no liability for any loss caused by
errors in such information.

Your Advisory Representative can provide any of the following services as selected by the plan sponsor and named
fiduciary:

FIDUCIARY SERVICES

I. Discretionary Advisory Services

Discretionary Investment Manager. The plan trustee can appoint CFS and its Advisory Representative as an
“investment manager.” To the extent CFS and its Advisory Representative provide discretionary advisory
services under the Retirement Plan Advisory Agreement, they acknowledge their status as “investment
manager” for purposes of ERISA Section 3(38). CFS and its Advisory Representative can maintain investment
portfolio(s) on a discretionary basis, including investing, rebalancing assets, changing asset allocations, or
changing underlying model portfolios. The advisor and its Advisory Representative exercise this authority in
accordance with the objectives set forth by the named fiduciary, as may be amended from time to time, and
in accordance with any additional written guidelines and/or investment policies provided by the named
fiduciary. CFS and its Advisory Representative will communicate their decisions to the named fiduciary on a
reasonable basis.
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NON-FIDUCIARY SERVICES

Participant Education and Communication. Your Advisory Representative can provide educational and
investment related information, materials and software as allowed by rule or regulation as long as the information
does not constitute giving fiduciary investment advice. This can include:

e Conducting periodic group enrollment and education meetings with employees and educational
meetings with plan participants and beneficiaries.

¢ Providing information and materials informing plan participants, employees or beneficiaries about the
benefits of plan participation, the benefits of increasing contributions, the impact of pre - retirement
withdrawals, the terms of the plan or operations of DIAs. The information provided can include
interactive investment materials to assist with future retirement income needs and the impact of
different asset allocations on retirement income.

¢ Providing retirement readiness consulting, which can include third party software to assess a "gap"”
analysis to determine sufficient retirement income.

Additionally, participant education can extend to analyzing plan expenses and fees. The Advisory Representative
will not render individualized investment advice to participants and will not be held to a fiduciary standard for the
non-fiduciary services rendered.

Covered Service Provider Disclosures for ERISA Plans

As a covered service provider to ERISA plans, CFS will comply with the U.S. Department of Labor regulations on fee
disclosures. CFS and your Advisory Representative will disclose (i) direct compensation received from ERISA clients, (ii)
indirect compensation received from third parties and (iii) transaction -based compensation (e.g., commissions) or other
similar compensation shared with related parties servicing the ERISA plan. These fee disclosures will be made reasonably
in advance of entering into, renewing or extending the advisory service agreement with the ERISA client.

In some instances, CFS and your Advisory Representative will be providing certain services to the plan in a fiduciary
capacity while providing other services that are not fiduciary in nature. The Retirement Program Advisory Agreement
executed between CFS and the plan will specifically state whether or not the Advisory Representative is acting in a
fiduciary capacity when providing the services. Schedule A of the Retirement Program Advisory Agreement discloses
the scope of services that are being provided to the plan. Such services are disclosed as “fiduciary” or “non-fiduciary.”
“Fiduciary” services are disclosed as discretionary.

Fees for retirement plan advisory services are charged on either an asset based or flat fee basis, although some legacy
accounts can have advisory fees or level commissions charged instead. The Retirement Plan Advisory Agreement will
disclose the fees to be charged, as well as other compensation received by CFS, your Advisory Representative or their
affiliates in connection with providing services to your plan or any other charges (e.g. , transaction fee charges) applying
to plan accounts.

Services can be terminated by the plan’s named fiduciary without penalty within 5 days of executing the client agreement.
After that, the client agreement can be terminated by CFS or the named fiduciary at any time with 60 days’ prior written
notice. The agreement will not terminate if it is assigned to a different Advisory Representative.

LENDING SERVICES
Securities Backed Line of Credit (SBLOC) / Non-Purpose Loans

The Firm offers you SBLOCs offered through participating third party banks. SBLOCs are loans whereby an investor
borrows against the assets in his or her investment portfolio without having to liquidate these securities. These loans
require monthly interest-only payments, and the loan remains outstanding until it is re-paid. SBLOCs are non- purpose
loans, which means the loan proceeds can be used for almost anything except the proceeds may not be used to
purchase or trade securities.

An SBLOC allows you the opportunity to avoid potential capital gains taxes because you don’t have to liquidate

securities for access to funds. You might also be able to continue to receive the benefits of your holdings, like dividends,

interest and appreciation. However, as with virtually every financial product, SBLOCs have risks and downsides. For
9
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instance, if the value of the securities you pledge as collateral decreases, you may need to come up with extra money
fast, or your positions could be liquidated.

Prior to establishing a SBLOC, you should carefully review the disclosure form provided by the Firm.

CONSULTING SERVICES

Financial Institution Consulting Services

CFS provides investment consulting services to certain Broker/Dealers’ customers ("Brokerage Customers”) who provide written
consent requesting to receive CFS’ consulting services. Brokerage Customers have entered into a written advisory agreement with
CFs.

ITEM 5 - FEES AND COMPENSATION
ASSET MANAGEMENT SERVICES PROGRAM

We offer Asset Management Services Program accounts where no separate transaction charges apply, and a single fee
is paid for all advisory services and transactions (“Wrap Account”). In a Wrap Account, the wrap fee is set -up so that
the Advisory Representative pays the underlying ticket charges for securities transactions. When the Advisory
Representative pays the ticket charges, a conflict exists that the Advisory Representative will trade less frequently which
results in the Advisory Representative retaining a greater portion of the wrap fee. The Firm has policies and procedures
to manage this risk.

You will pay a quarterly fee, in advance, based on the period ending balance (PEB) of your account assets under
management for the previous period. Your initial fee will include fees billed in arrears based on the number of
days that services were provided during the first billing period. Your account fees are negotiable and will be
debited from your account by your custodian. On an exception basis, you can have your management fees paid from
other accounts or have us bill you directly by invoice. If you terminate your participation in this program, you will be
entitled to a pro-rata refund of any prepaid quarterly fees based upon the number of days remaining in the quarter
after the date upon which the notice of termination is received.

Each of our Advisory Representatives negotiates his or her own account fee schedule.

Mutual funds and ETFs invested in the account have their own internal fees which are separate and distinct from the
program account fees (for more information on these fees, see the applicable fund prospectus).

For complete fee details, please refer to the Asset Management Services Program Brochure.
PARTICIPANT RETIREMENT PROGRAM

You pay management fees to CFS and your Advisory Representative pursuant to the provisions of a client fee
schedule, with a maximum 3% annual fee charged. The fee can be a fixed percentage fee on the total assets in your
account or a tiered fee schedule where the percentage-based fee is lowered as assets in your accounts increase.
The exact fee charged or fee schedule used is disclosed prior to services being provided.

Fees are negotiated based on the complexity of your financial situation, the investment services to be provided, the
experience and standard fees charged by your Advisory Representative and the nature and total dollar value of Plan
Assets maintained in your account. The management fee covers only the investment management services provided by
us and does not include brokerage commissions or other costs associated with the purchase and sale of securities,
custodial fees, interest, taxes or other account expenses.

Commonwealth Financial Services retains up to 25 basis points (0.25%) of the annual fee charged to your account for
10
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the administrative and support services we provide. Although not required, we can bundle your related accounts to
achieve a break on management fees. Account bundling does not reduce our administrative fee; each account is priced
separately for purposes of the administrative fee. Account bundling can be done on accounts with the same fee
schedule and with clients in the same immediate family or under the same qualified plan. When accounts are bundled,
the total period ending balance (PEB) for all of the bundled accounts is used to determine the applicable fee percentage
from the client fee schedule. This percentage is then applied to each account and a fee charged to each respectively.

You will pay a quarterly fee, in advance, based on the Period Ending Balance (PEB) of your account assets under
management for the previous period as of the final day of that period. Your initial fee will include fees billed in arrears
based on the number of days that services were provided during the first billing period. PEB does not account for
unpriced securities or days when the Account has a zero balance. CFS retains the right to change the basis upon
which the management fee is calculated and/or the timing of billing. Any such change(s) will be effected under the
terms and provisions of Section 21 (Amendment) of your Client Agreement. At its discretion, CFS and/or IAR may
exclude certain assets from the calculation of management fees. At its discretion, CFS and/or our Advisory
Representative may exclude certain assets from the calculation of management fees.

If your account has not maintained adequate cash in the account to pay management or other fees, CFS reserves the
right to direct Fidelity Institutional Wealth Services to liquidate, at any time, a portion of other Plan Assets to cover the
charges. You should review the documents establishing the Fidelity account for details on the tax reporting treatment of
deducting management fees.

Depending upon the investment services provided, assets in excess of a threshold amount (as determined from time
to time by CFS) deposited into or withdrawn from the account by you may be charged or refunded a pro-rated portion
of the management fee based on the number of days during the billing period the assets were held in the account.

THIRD PARTY ADVISORY SERVICES

Compensation in connection with Third Party Advisory Services generally consists of six elements: i) management
fees paid to Third Party Money Managers; ii) management fees paid to us as outlined in the client agreement that you
sign with us iii) transaction costs — if applicable — which are charged when purchasing and selling such securities; iv)
custody fees; v) revenue sharing paid to the Firm and vi) fees paid to us for administrative and/or supervisory services.
Your account will be held with the Third-Party Advisory Services custodian where your fees will be assessed and
deducted.

Similar investment strategies offered through Third Party Advisory Services can be offered by more than one provider,
including other TPMMs, as well as through other advisory programs offered through the Firm and its affiliates. You should
be aware that lower fees for comparable services may be available from other sources.

The account fees paid by client include portions paid to your Advisory Representative (“Advisory Fees”), as well as to
the Firm, the custodian, and the third party money managers selected (“Program Fees”). Mutual funds and exchange
traded funds invested in the account also have their own internal fees (“internal fund expenses”) which are separate and
distinct from the program account fees (for more information on these fees, see the applicable fund prospectus). Since
fees billed to your account for Third Party Advisory Services are typically comprised of both Program Fees and Advisory
Fees, Advisory Representatives may have an incentive to select third party advisory services with lower platform
Program Fees in order to manage the overall fee charged to you. You and your Advisory Representative should
consider the overall fees and expenses, including internal fund expenses, when selecting managers and other portfolio
investments.

For further details, please see the applicable Third Party Money Manager’s disclosure brochures, investment advisory
contracts and account opening documents.

Each of our Advisory Representatives negotiates his or her own management fee schedule; however, management fees
charged by the Third Party Advisory Service in connection with their services are not negotiable.

CFS maintains certain revenue sharing arrangements with certain Third Party Advisory Services and product sponsors
(please refer to Item 14, Other Compensation).
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FINANCIAL PLANNING SERVICES

The fee ranges detailed in this section are indicative of the standard fees typically charged. In some instances , fees
higher than those stated may be charged if the scope of the contracted project warrants a higher fee. Advisory
Representatives charge an hourly fee, a fixed fee or a percentage of the assets on which the Advisory Representative
is providing financial planning and/or consultation services. Hourly fees for financial planning and consultation services
are generally charged at a rate of up to $750 or more per hour. As an alternative, a flat fee can be charged. Flat fees
for financial planning and consultation services can range up to $15,000 or more. Clients contracting for ongoing
financial planning and consultation services can be charged an annual, semi-annual, quarterly or monthly retainer
fee. This retainer fee is charged as a flat fee or a percentage of assets on which the Advisory Representative is
providing advice. The maximum percentage charged is 3% of the value of assets on which the consulting services
are provided.

All fees are negotiable and you and your Advisory Representative jointly determine the exact fee and how it is to be
paid. Fees are negotiable based on the services provided, the complexity of your personal circumstances, your
financial situation, your gross income, the experience and standard fees charge d by your Advisory Representative
and the nature and total dollar asset value of the assets on which services are provided. In addition, fees can be
negotiated based on whether you have assets under management with your Advisory Representative. All fees are
agreed upon prior to entering into a contract. At the sole discretion of your Advisory Representative, fees can be
waived or reduced if you buy products or enter into agreements for other services with your Advisory Representative.

Fees can be charged to clients in advance of services being provided, upon completion of services provided or with a
portion of the fee charged in advance and the remaining balance due upon completion and/or receiving an invoice from
CFS. Fees for ongoing services are due upon receiving an invoice from CFS.

Financial plans are generally presented to you within 90 days of signing the client agreement, as long as all information
needed to prepare the plan has been promptly provided by you. We do not collect fees of more than

$1,200 six or more months in advance.

Additionally, CFS and its Advisory Representatives provide educational seminars and workshops at no charge or for
fees that generally do not exceed $15,000. CFS and/or its Advisory Representatives may also be entitled to receive
reimbursement from product sponsors for seminar expenses if disclosed and agreed to in advance by seminar
attendees or sponsors.

You have sole discretion whether or not to implement any or all advisory recommendations. If you elect to implement, you
are not under any obligation to engage CFS’s Advisory Representatives. You can engage individuals from non-affiliated
broker/dealers to implement the advisory recommendations. If you select an individual from a non-affiliated broker/dealer,
you would not receive the services provided by your Advisory Representative.

RETIREMENT PLAN ADVISORY SERVICES

Fees for retirement plan advisory services can be paid as an asset-based fee (or level commissions in lieu thereof) or
flat fee paid on a set schedule provided to your advisory account, although some legacy accounts can instead be
charged advisory fees or level commissions. Management fees are calculated by the plan sponsor on our behalf.
Details of the compensation calculation and payment methods are disclosed in the Retirement Plan Advisory
Agreement, investment product prospectus and/or other document executed when the account is established. Your
Advisory Representative can provide copies of these documents and additional specific details.

In addition to the fees for retirement plan advisory services provided, plan assets invested in products (i.e., mutual funds
and/or other retirement plan investment vehicles) bear the operating expenses and cost of investing in those products,
which can include sales charges or redemption fees. Those expenses are detailed in the product’s prospectus, contract
or related disclosure document. If the plan incurs such fees or costs as a result of the services provided, the named
fiduciary acknowledges (on behalf of the plan, its participants and beneficiaries) that the fees or costs will be assessed
on the purchase or deducted from redemption proceeds in accordance with the conditions set forth in the investment
product’s prospectus, contract or related disclosure documents. The plan may incur fees and other expenses including,
but not limited to, investment-related expenses imposed by other service providers not affiliated with CFS or its Advisory
Representative and other fees and expenses charged by the plan’s custodian, third

—party administrator and/or record keeper. CFS and its Advisory Representative make no representations about any
costs or expenses associated with the services provided by third parties.
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At no time will CFS act as custodian of the plan or have direct access to the plan’s funds and/or securities. A qualified
independent custodian maintains custody of all assets, funds and securities. All fees and charges are noted on the
plan’s custodial account statements. The plan sponsor is responsible for verifying the accuracy of the fee calculation.

On an exception basis, if you have an account established through our firm, the plan can have its management fees
paid from other accounts or have us bill the plan directly by invoice.

NEGOTIATION OF FEES

Fees are negotiated on a case-by-case basis, depending on a variety of factors, including the nature and complexity
of the particular service, your relationship with us and our Advisory Representative, the size of the account, the
potential for other business or clients, the amount of work anticipated and the attention needed to manage your
account. As a result of these and other factors, the sponsors of the advisory programs offered also set different limits
on fees that are charged to you. Please note that the same or similar services to those described above may be
available elsewhere to you at a lower cost.

ADDITIONAL FEES AND EXPENSES

Mutual fund investments in the programs that we offer are no-load or load at NAV. Certain mutual fund investments are
subject to early redemption fees, 12b-1 fees and mutual fund management fees as well as other mutual fund expenses.
These fees are in addition to the fees and expenses referenced above. Please review the mutual fund prospectus for full
details. CFS and your Advisory Representative do not retain 12b-1 fees paid by mutual funds.

There are additional fees relating to IRA and Qualified Retirement Plan accounts that you normally incur such as
maintenance and termination fees. You will find these fees disclosed in the account application paperwork provided to
you associated with these accounts.

In their capacity as licensed insurance agents, your Advisory Representative may offer insurance products and receive
commissions as a result of such transactions. The recommendation to purchase a commission product creates a conflict
of interest since the receipt of commissions provides an incentive to recommend products based on commissions to be
received rather than your particular needs.

Please be aware that you are under no obligation to purchase products or services recommended by us or members
of our Firm in connection with providing you with any advisory service that we offer.

Mutual funds generally offer multiple share classes available for investment based upon certain eligibility and/or
purchase requirements. For instance, in addition to the more commonly offered retail share classes (typically, Class
A, B and C shares), some mutual funds also offer institutional share classes and other share classes that are
specifically designed for purchase in an account enrolled in fee-based investment advisory programs. Institutional
share classes or classes of shares designed for purchase in an investment advisory program usually, but not always,
have a lower expense ratio than other share classes. An investor who holds a more expensive share class of a fund
will pay higher fees over time — and earn lower investment returns — than an investor who holds a less expensive
share class of the same fund. Not all mutual funds and share classes offered to the investing public are available through
our advisory programs for which a client might otherwise be eligible to purchase.

The Firm and its Advisory Representatives have a financial incentive to recommend or select share classes that have
higher expense ratios because such share classes generally result in higher compensation. The Firm has taken steps
to minimize this conflict of interest by implementing additional training for Advisory Representatives and increasing
the proportion of institutional share classes that are available on the platform. Regardless, however, clients should
not assume that they will be invested in the share class with the lowest possible expense ratio.

In an advisory program, the appropriateness of a particular mutual fund share class should be determined based on the
presence and nature of selling agreements with the mutual fund sponsors.

In addition, CFS excludes the value of any investment it designates as an “alternative investment product” from an
asset-based advisory fee if you purchased it in a commission-based account through a registered representative of
a Broker'/Dealer and then transferred it to an advisory account. (See discussion below regarding converting a
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commission account to an advisory account.) Alternative investments include, but are not limited to, venture capital,
private equity, hedge fund, managed futures and real estate investment trust products. However, if an alternative
investment product was purchased at net asset value (NAV) (in other words, purchased with no commission), then
that alternative investment product can be subject to an asset -based advisory fee.

WRAP ACCOUNTS

For advisory programs that we offer wrap account pricing, the fee for transactions executed in your account are
included in your quarterly account fee. As a result, in some cases the fees charged in a wrap account will be higher than
a non-wrap account with separate advisory fees and transaction charges. Please consider that, depending upon the
level of the wrap fee charges, the amount of portfolio activity in the account, the value of services provided under the
investment program and other factors, the wrap fee may or may not exceed the aggregate cost of services if they were
to be provided separately. Generally, wrap programs are relatively less expensive for actively traded accounts.
However, the fees in a wrap account will be a higher overall cost to the client than in a non-wrap, if the wrap account
has low trading activity.

For certain wrap accounts, CFS will assess the transaction charges to our Advisory Representatives. As a result, your
Advisory Representative has an incentive to trade your wrap account less often or to trade your account with certain
securities where transaction charges can be waived by the clearing firm or product sponsor.

OPTIONS FOR ASSETS INVESTED IN RETIREMENT PLAN ACCOUNT

If you have an employer-sponsored retirement plan, you may have several choices as to what to do with your assets
when you retire or change jobs. Generally, you might choose one of the following options:

Keep your assets in the employer’s plan (if allowed)

Rollover your assets into an individual retirement account, commonly referred to as an IRA
Rollover the assets to another employer-sponsored plan

Take a distribution in cash from the plan

PwDd PR

Your Advisory Representative has a financial incentive to recommend an IRA rollover because of the compensation he
or she will receive when you transfer funds to an account on which the Advisory Representative will receive a fee from
an employer-sponsored retirement plan or from another IRA. This conflict also pertains to situations where you are a
participant in a plan where your Advisory Representative is a fiduciary. You should carefully discuss and weigh the
advantages and disadvantages of each option with your Advisory Representative before making your decision.

There are various factors that we can consider before recommending a rollover, including but not limited to:

i. The investment options available in the plan versus the investment options available in an IRA
ii. Fees and expenses in the plan versus the fees and expenses in an IRA
iii. The services and responsiveness of the plan’s investment professionals versus ours
iv. Strategies for the protection of assets from creditors and legal judgments
V. Required minimum distributions and age considerations

vi. Employer stock tax consequences if any

The following exception to the early withdrawal penalty applies only to distributions from a qualified retirement plan other
than an IRA: distributions made to you after you separated from service with your employer if the separation occurred in
or after the year you reached age 55.

No client is under any obligation to rollover plan assets to an IRA managed by us or to engage our Advisory
Representative to monitor and/or consult on an account maintained at an existing plan. Please note that a
recommendation to roll assets out of an employer-sponsored plan into an IRA will most likely result in more expenses
and charges than if the assets were to remain in the plan.

You should speak to your Advisory Representative to address any questions that a client or prospective client may have
14

CFS IA Brochure 2024.1 Current as of March 20, 2024



regarding its prospective engagement and the corresponding conflict of interest presented by such engagement.
CONVERSION FROM COMMISSION TO FEE-BASED ADVISORY ACCOUNT

Advisory Representatives can recommend that products on which they previously received a commission be
converted to a fee-based advisory account. This recommendation can be considered a conflict of interest, and we
manage the conflict through written disclosure to you and by imposing reasonable controls designed to monitor for
this activity. Mutual funds moved from a commission account to a fee -based advisory account will be converted to a
lower-cost share class when one is available and on the Mutual Fund Approved Product List. But note the application
of transaction charges when converting to the lower cost share class can result in a higher overall expense to the
client.

MUTUAL FUND APPROVED PRODUCT LIST

To help mitigate conflicts of interest and meet current regulatory expectations, CFS has created an Approved Products
List which it keeps updated on a regular basis. Mutual funds placed on the Approved Products List are chosen based on
several factors, including expense ratios, availability, and supervision practicality. CFS requires that all mutual fund
purchases in advisory accounts be made in the share class specified for each fund on the Approved Products List.
However, to the extent an advisory account includes mutual fund holdings not approved as to both fund and share
class, those funds can continue to be held in that account but no new purchases are permitted. If any funds currently
held in advisory accounts are on the Approved Products List but not held in an approved class, CFS will convert those
holdings to an approved share class at no cost to you and without tax consequence (in most cases).

CFS uses its best efforts to include only the lowest -cost share class available to CFS’s investors for each mutual fund
on the Approved Products List. In some instances, a fund share class may not be included on the Approved Products
List because it has a high or prohibitive minimum purchase requirement. Thus, a lower -cost fund share class may be
offered by a fund family but not on the Approved Product List. Clients seeking to make such an investment should
speak to their Advisory Representative about the ability to purchase funds in share classes not on the Approved
Products List through CFS granting an exception to its policy.

Even if a share class is included on the Approved Products List, clients should understand that, in many cases, the share
class offered for a particular fund will not be the least expensive share class available from that fund. Also, other financial
services firms may offer the same mutual fund at a lower overall cost to the investor than is available through CFS.

FINANCIAL INSTITUTION CONSULTING SERVICES

CFS receives a consulting fee based on the Assets Under Management from Brokerage Customers who have provided
written consent to a broker/dealer to receive the investment consulting service from CFS and have entered into a written
advisory contract with CFS.

The consulting fee is calculated from the Assets Under Management as of the end of a calendar quarter period multiplied
by the annualized rate of from 40 to 80 basis points. The initial fee is paid only after the completion of one full calendar
quarter period following the date of the executed agreement with broker/dealers.

ITEM 6 — PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

Neither the Firm nor our Advisory Representatives accept performance-based fees (i.e. fees based on a share of capital
gains or capital appreciation of the assets of a client). Nor does the Firm engage in side-by-side management (i.e.
managing accounts that are charged performance-based fees while at the same time managing accounts that are not
charged performance-based fees).

ITEM 7 = TYPES OF CLIENTS
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Our Advisory Representatives provide investment advisory services to:

e Individuals (including high net worth individuals)
e Broker/Dealer

e Pension and profit-sharing plans

e Trusts

e Estates or charitable organizations

e Corporations

e Other business entities

We do not impose a minimum account size requirement for opening an account with us.

ITEM 8 - METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

Advisory Representatives rely on various types of tools and methods to assist in recommending or selecting investment
strategies to you. As noted in Item 4, your Advisory Representative formulates an investment strategy based on
discussions with you regarding, among other things, your personal investment objectives and goals, time horizon, risk
tolerance, account restrictions, needs, personal circumstances, and overall financial situation. Based on these
discussions, a portfolio of investments is constructed for you.

Investment returns are highly dependent on the value of underlying securities which are impacted by trends in the various
investment markets. All investments carry a certain degree of risk and no one particular security, investment product,
investment style or portfolio manager is suitable for all types of investors. Since the Firm and its Advisory Representatives
recommend and offer a broad spectrum of investment products, programs and strategies, the methods of analysis and
investment strategies recommended will varies based upon the Advisory Representative making the assessment and
providing the advice. Under the Third Party Advisory Services Program, each third party asset manager has its own
methods of analysis, investment strategies and unique investment risks that should also be reviewed and considered.

METHODS OF ANALYSIS

The Firm does not require our Advisory Representatives to implement a particular investment strategy or method of
analysis which will vary based upon the individual Advisory Representative making the assessment and providing the
advice. Some of the more common methods of analysis that are used are Fundamental and Technical analysis.
Fundamental analysis is security analysis grounded in basic factors such as the financial condition and management
of a company as well as overall economic and industry conditions which are used to predict the future value of an
investment. The resulting data is used to measure the true value of the company’s stock compared to the current
market value. Technical analysis is the practice of using statistics to determine trends in security prices and make or
recommend investment decisions based on those trends. Technical analysis involves using chart patterns,
momentum, volume, recurring price patterns, trends based upon business cycles and relative strength in an effort to
identify patterns that suggest future activity.

Your Advisory Representative has access to third party vendors that provide programs or software to analyze individual
securities. We also offer your advisor access to third party vendors that provide support services in portfolio design and
strategy implementation.

Your Advisory Representative or a third-party money manager can engage in a tactical strategy involving active trading.
Tactical strategies can be risky and your portfolio can be more volatile with shorter term fluctuations from more frequent
trading. This type of strategy may not be appropriate for clients with a low risk tolerance. You should be prepared for
higher volatility and may lose funds when you invest in securities. Active trading can result in tax consequences due to
shorter-term purchases and sells. Consult your tax professional for advice. Clients should review a Third-Party Money
Manager’s disclosure brochure before investing.

ASSOCIATED RISKS

When using Fundamental Analysis, we generally rely on, among other things, company earnings, balance sheet
variables and management quality which are used to predict the future value of an investment. Data we review is
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generally considered reliable, but we cannot guarantee nor have we verified its accuracy. In addition, the data that we
review is sometimes subjective in nature and open to interpretation. Even if our data and interpretation of the data is
correct, there can be other factors that determine the value of securities other than those considered in Fundamental
Analysis.

When using Technical Analysis, we review statistics to determine trends in security prices and make our investment
decisions based on those trends. This analysis is used to predict how an investment will perform short term. In addition,
this analysis does not take into account, the more fundamental properties of what an investment may be worth such as
company performance and balance sheet variables which play a part in determining the value of an investment.

When pursuing our strategic long-term investing strategies, we are assuming the Financial Markets will go up in the
long-term which cannot be assured. There is also the risk that the segment of the market that you are invested in or
perhaps just your particular investment will go down over time even if the overall Financial Markets advance. In addition,
purchasing investments long-term creates an opportunity cost, “locking-up” assets that may be better utilized in the
short-term in other investments.

1. General Investment Risks

In addition to the personal risk considerations discussed above, CFS believes it is important for you to understand the
risks associated with each recommendation and investment type available. The following is a summary of some of the
general risks associated with investing. Please note that this list is not exhaustive, and is provided as an indication of
some of the factors that can impact the value of your investments:

Business risk

This is the risk that the strength of the company you are buying a piece of ownership in (stock for example) or are
loaning money to (a bond, for example) affects your potential returns. Your returns from the stock purchase or bond
purchase are influenced by factors like the company going out of business, or going into bankruptcy, or having a viable
and strong revenue stream from the products or services it sells that is not over-shadowed by expenses. If a company
goes bankrupt and its assets are liquidated, common stockholders are the last in line to share in the proceeds.

Call risk
This is the risk that your bond or other fixed-income investment will be called or purchased back from you when conditions
are favorable to the product issuer and unfavorable to you.

Concentration risk

This is the risk of loss because your money is concentrated in one investment or type of investment. When you
diversify your investments, you spread the risk over different types of investments, industries and geographic
locations.

Credit risk

This is the risk that the government entity or company that issued the investment will run into financial difficulties and
won’t be able to pay the interest or repay the principal at maturity. Credit risk applies to debt investments such as
bonds. You can evaluate credit risk by looking at the credit rating of the bond or the issuer. For example, long- term U.S.
government bonds currently have a credit rating of AAA, which indicates the lowest possible credit risk.

Currency risk

This is the risk of losing money because of a movement in the exchange rate. For example, if the U.S. dollar becomes
less valuable relative to the Canadian dollar, your U.S. stocks will be worth less in Canadian dollars. This applies when
you own foreign investments.

Default risk
This is the risk that a bond or other fixed-income investment issuer is unable to pay the contractual interest or principal
on the product in a timely manner or at all.

Financial risk
This is the risk that the companies you invest in will perform poorly, which affect the price of your investment. You cannot
eliminate financial risk; however, you may be able to minimize the impact through diversification.
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Foreign Investment risk

This is the risk of loss when investing in foreign countries. When you buy foreign investments, such as shares of
companies in emerging markets, you face risks that do not exist in the United States (for example, the risk of
nationalization).

Horizon risk

This is the risk that your investment time horizon may be shortened due to a foreseen or unforeseen event, thus requiring
you to sell the investment(s) that you were expecting to hold for a longer term. If you must sell at a time when the markets
are down, you may lose money.

Inflation risk

Inflation risk, also called purchasing power risk, is the chance that the cash generated by an investment today won’t be
worth as much in the future. Changes in purchasing power due to inflation may cause inflation risk. There are investments
that help minimize inflation risk.

Interest Rate risk
This is a risk that can affect the value of bonds or other fixed-income investments you may purchase. When interest rates
rise, the market value of bonds fall. When interest rates fall, the market value of bonds rise.

Liquidity risk

Liquidity risk arises when an investment can’t be bought or sold quickly enough to prevent or minimize a loss. You may
be able to minimize this risk by diversifying. A good option is index investing where risk is diversified over the various
stocks held in a portfolio tracking a particular index. You can'’t invest directly is an index.

Manager risk
This is the risk that an investment manager will fail to execute its stated investment strategy.

Market risk

This is the risk that the stock market will decline, decreasing the value of the securities owned. Stock market bubbles and
crashes are good examples of heightened market risk. You can’t eliminate market risk; however, you may be able to
minimize the impact through diversification.

Options risk

This is the risk of the option holder losing the entire amount paid for the option in a relatively short period of time,
reflecting the nature of the option as a wasting asset becoming worthless when it expires. If you don’t sell an option in
the secondary market or exercise it prior to expiration, you will lose your entire investment in the option.

Political and Government risk
This is the risk that the value of your investment will be affected by the introduction of new laws or regulations.

Regulatory risk

This is the risk that changes in law and regulations from any government can change the value of a given company and
its accompanying securities. Certain industries are susceptible to government regulation. Changes in zoning, tax structure
or laws impact the return on these investments.

Reinvestment risk
This is the risk of loss from reinvesting principal or income at a lower interest rate.

2. Specific Investment Risks

The Firm and your Advisory Representative offer various types of investments. The different types of investments we
offer, and their potential risks are described below.

Stock — A stock, also known as “shares” or” equity,” implies owning a proportionate amount of a company that issued
the stock. It entitles the stockholder (you) to that proportion of the company’s assets and earnings.
e Major risks: Business, Concentration, Currency, Financial, Foreign Investment, Inflation, Market, Political
and Governmental
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Bonds — This is a fixed income investment that represents a loan by you (the investor) to a borrower (typically a company,
government/municipality, or governmental agency).
e Major risks: Business, Call, Credit, Default, Financial, Inflation, Interest Rate, Liquidity, Reinvestment

Notes (Including Structured Notes) — This is a fixed-income investment where you (the investor) purchase a secured
debt (or other assets) and become the lender, after which you receive payments (principal and interest) over a specific
period (usually a shorter time period than a bond) from the borrower.

e Types:

o Principal Protected Note (PPN) — This is a fixed-income security that guarantees a minimum return
equal to the investor's initial investment (the principal amount), regardless of the performance of the
underlying assets.

o Non-Principal Protected Note (NPPN) — This is a fixed-income security that does not guarantee a
minimum return equal to the investor's initial investment (the principal amount), because it allows
clients to customize the date of return to suit their investment needs. NPPNs can be linked to a variety
of underlying investments including indices, single stocks, portfolios of shares, industry sectors,
commodities and currencies.

e Major risks: Call, Credit, Default, Inflation, Interest Rate, Liquidity, Market, Reinvestment

Certificate of Deposit (CD) (Including Structured CDs) — This is a fixed-income investment where you (the investor)
deposits a sum of money for a specified period and you will receive either a specific rate of interest or a rate of interest
linked to an index with a capped gain. Certain CDs can be FDIC insured.

e  Major risks: Call, Default, Inflation, Interest Rate, Market, Reinvestment

Unit Investment Trust (UIT) — This is where a U.S. financial company that buys or holds a group of securities, such
as stocks or bonds, and makes them available to investors as redeemable units. UITs have a stated expiration date
based on what investments are held in their portfolio; when the portfolio terminates, investors get their share of the
UIT's net assets.

e Major risks: Business, Credit, Interest Rate, Liquidity, Market, Reinvestment

Exchange Traded Fund (ETF) and Exchange Traded Note (ETN) — An ETF is a basket of securities that trades on an

exchange (open stock market), just like a stock and it often seeks to track an underlying index. ETF share prices fluctuate

throughout the trading day as the ETF is bought and sold; this is different from mutual funds that only trade once a day

after the market closes. An ETN is a debt instrument that mimics the performance of a basket of securities but does not

actually hold them for the benefit of the client. An ETN is an obligation of the issuing company, often an investment bank.

e Major risks: Concentration, Currency, Foreign Investment, Inflation, Liquidity, Manager, Market, (for ETN:
Credit risk)

Mutual Fund — This is a type of investment vehicle consisting of a portfolio of stocks, bonds, or other securities.
Mutual funds give small or individual investors easier access to diversified, professionally managed portfolios. Mutual
funds are divided into several kind