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Kovitz is registered with the United States Securities and Exchange Commission as an investment adviser. Investment
advisory services are different than brokerage services. Fees differ as well, and it is important for you to understand the
differences between them.

Free and simple tools are available to research firms and financial professionals at www.Investor.gov/CRS, which also
provides educational materials about broker-dealers, investment advisers, and investing.

What investment services and advice can you provide to me?

Services: We primarily offer investment advisory services to retail (individual) investors. We manage your investments in
separate accounts, and invest in a broad range of individual securities, such as equities and bonds, along with mutual funds
and exchange-traded funds (ETFs). We manage your account(s) according to individual needs, and based on a
recommended asset allocation or strategy, after considering your objectives, risk tolerance, time horizon, and other factors.
We also invest your assets in our affiliated (“proprietary”) mutual funds, depending on the size of your account, your
investment objective, asset allocation, or strategy.

When you hire us as your investment adviser, you give us discretionary authority, which means we don’t need your approval
before buying and selling securities in your account(s). However, you can place certain restrictions on us as we manage
your account(s) (such as the amount or type of securities), as long as the restrictions are reasonable, and still allow us to
manage your account(s) according to our philosophy and preferred investment strategies.

We also provide financial planning services to certain clients to supplement our ongoing advisory services, which can
include cash flow analyses and retirement projections, among other types of reviews. In addition, we provide “family
office” services to certain clients, which include comprehensive investment reviews and monitoring, and bookkeeping
services, among other things.

Monitoring: As part of our investment advisory services, we monitor holdings and performance on a regular and periodic
basis to help ensure they are following our preferred investment strategies or are within acceptable ranges with regard to
asset allocation. We also review your accounts in response to other circumstances, such as after deposits or withdrawals,
or other “life events” (e.g., retirement).

Requirements to Open or Maintain an Account

We require all clients to sign an advisory agreement with our firm, and we usually require a $1,000,000 minimum initial
relationship for separate accounts, although we allow for lower amounts in certain circumstances.

Additional Information

You can find more information in our Form ADV Part 2A “Disclosure Brochure.” See the section entitled, “KIG’s
Investment Advisory Business,” as well as “Investment Minimums” in the section entitled “Types of Clients.” Also see
the sections entitled “Review of Accounts” and “Investment Discretion.”

Conversation Starter — “Given my financial situation, should | 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?”

What fees will | pay?

Principal Fees and Costs

For ongoing advisory services, we charge a fee which we calculate based on a percentage of the assets in your account(s)
that we manage, which is usually charged quarterly. Our fee will generally increase as the assets in your managed
account(s) increase, which gives us an incentive to increase the assets in your managed account(s), though the percentage
charged may decline as the account assets exceed certain thresholds. For most of our clients, we charge different fee rates
for different types of securities (a higher rate for stocks than for bonds), giving us an incentive to advocate for a higher
allocation to stocks rather than lower fee-paying securities. Aside from our advisory fees, you will pay various custodial,
maintenance, and other fees to your broker or custodian. In addition, most of our clients have accounts with our affiliated
broker, Kovitz Securities, LLC (“KS”). We have an incentive to recommend KS to clients, as we receive commissions for



trades that are executed in your account(s) in addition to the advisory fees we charge as your investment adviser. You are
not required to open an account at KS, and if you don’t, we recommend that you use one of only a few other unaffiliated
brokers for your account(s), for cost and efficiency reasons.

Additional Information

You will pay fees and other costs to us and your broker or custodian, whether or not you make or lose money on your
investments. Fees, commissions, and other costs will reduce the amount of money you make on your investments over
time. Please make sure you understand what fees and costs you are paying. For more information, please refer to the
section entitled “Fees and Compensation” in our Disclosure Brochure.

Conversation Starter — “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?”’

Standard of Conduct/Conflicts of Interest

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 we act as your investment adviser, we have to act in your best interest and not put our interests ahead of yours.
At the same time, the way we make money creates some conflicts with your interests. You should understand and ask us
about these conflicts because they can affect the investment advice we provide to you. For example, as noted above, we
recommend KS as broker for your account(s), and we receive a commission for each trade that we enter for your account,
in addition to our advisory fees. Another example is that we have the discretion to invest your assets in our affiliated
mutual funds, although we don’t charge our standard advisory fees in addition to the funds’ own management fees. We
also recommend that clients invest in private placements that are affiliated with us, which are riskier, and the fees are
higher than the fees we charge for separate account management.

Conversation Starter — “How might your conflicts of interest affect me, and how will you address them?”’

Additional Information: For more information on conflicts of interest, please see the sections entitled, “Fees and
Compensation,” “Performance-Based Fees / Side-by-Side Management,” “Other Financial Industry Activities and
Affiliations,” and “Brokerage Practices” in our Disclosure Brochure.

How do your financial professionals make money? Our client relationship managers are compensated, in part or in whole,
with a percentage of the separate account management fees that you pay to our firm (they can also receive a portion of the
management fees and performance fees received by investors in our affiliated private placements). This creates an incentive
for our employees to try to increase client assets in their separate accounts, or assets in our affiliated private placements.

Do you or your financial professionals have legal or disciplinary history? We have not been subject to any disciplinary
events by regulators, nor are we a party to any legal events that are material to your evaluation of our advisory business.
You can go to Investor.gov/CRS for a free and simple search tool to research our firm and our firm’s financial professionals.

nversation Starter — “As a financial professional, do you have any disciplinary history? For what type of
conduct?”’

Additional Information: If you have any questions about our investment advisory services, or if you’d like a copy of the
relationship summary, please visit our website at www.kovitz.com. Additional information about is also available on the
SEC’s website at https://adviserinfo.sec.gov/. You can also call us at 312.334.7300 (and ask for the compliance department)
for up-to-date information and to request a copy of the relationship summary.

Conversation Starter — “Who is my primary contact person? Is he or she a representative of an investment
adviser or broker-dealer? Who can | talk to if I have concerns about how his person is treating me?




