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This brochure is intended to meet the disclosure requirements of the Investment 
Advisers Act of 1940, as amended, and is offered to clients and prospective clients 
in lieu of Part II of Form ADV. 

HELING ASSOCIATES, INC. will provide a copy of its most recently filed Form ADV, 
Part II, at no charge, upon request. 



   

 

Some Thoughts About Life and Money…. 

 

 

 

 

 
 
 
 
 
 

 
More than almost any other aspect of 
the human condition, money brings 
with it the power to both create and 
destroy.  Which result we achieve is 
the consequence of how we grow as 
humans.  In the end, it’s all about 
priorities.  When we have balanced our 
priorities, our money and our lives can 
become forces for amazing good.  But 
when money is our priority, it becomes 
only a force for personal destruction. 

 
At Heling Associates, Inc., we don’t 
believe that financial planning is only a 
forward-looking endeavor.  We want to 
help clients develop money strategies 
that enable them to live more 
rewarding and fulfilling lives, today as 
well as tomorrow, so that their lives 
can become forces for amazing good. 

 

So Mister Moneybags, you're loaded? So? 
You'll never take it with you when you go.  
 
You've made your pile, but squandered time. 
Grown Old 
you can't gloat over age like hoarded gold.  

 
-- Tony Harrison, Palladas: Poems, 1975  

"In spite of the cost of living, it's still popular."  

-- Kathleen Norris  

“All men want, not something to do with, but something to do,  
or rather something to be.” 

 -- Henry David Thoreau 

"What's money? A man is a success 
if he gets up in the morning and 
goes to bed at night and in between 
does what he wants to do."  

-- Bob Dylan  

"And I will say to my soul, Soul, thou hast much goods laid up for many years; take thine ease, 
eat, drink, and be merry. But God said unto him, Thou fool, this night thy soul shall be required 
of thee: then whose shall those things be, which thou hast provided? So is he that layeth up 

treasure for himself, and is not rich toward God." -- Luke 12:19-21 



About our Firm 
 

 
Heling Associates, Inc. is a fee-only financial 
planning firm that is registered as an 
investment advisor with the State of 
Wisconsin Department of Financial 
Institutions, Division of Securities.  Since 
1991, we have provided personal financial 
planning, financial counseling and 
investment advisory services, including 
portfolio management. 

Our mission is to provide the financial 
guidance that will permit each of our clients 
to pursue their life journey with confidence.  Heling Associates provides all the traditional 
services the public has come to expect of financial planners.  But we also try to go that extra 
mile to help our clients first articulate and then achieve their life goals.  We help our clients 
make the most of all their resources in their efforts to make their lives matter to themselves, 
their families, and their communities.  When we’ve done our job well, our clients will reach the 
end of their days with few, if any, regrets. 

Since its inception in 1991, Heling Associates has foregone the commissioned sales of investment 
and insurance products and made “advice” our only product.  The only reason we recommend 
financial products or strategies is because we believe they will help you meet your financial and life 
goals.  We have no other agenda. 

The firm’s principal, Bruce R. Heling, 
CFP® CPA, is a veteran financial advisor 
with over thirty years experience in 
corporate and personal finance, a leader 
in the financial planning community in 
Southern Wisconsin, the author of 
articles for professional journals, and a 
speaker on financial and investment 
planning topics. 

We try our best to make the environment 
at Heling Associates warm and friendly.  
Ours is a true “boutique” advisory firm 
where clients receive highly personalized 
attention to their unique problems and 
challenges.  We earnestly strive to “bring 
the personal to financial planning.” 

 

 



Bruce R. Heling, CFP® CPA 
 

 
Bruce is principal owner and Chief Investment Officer of  
Heling Associates, Inc. 
 

 
 
 
 
 

Education 

• University of Wisconsin – Oshkosh, 1975,  
Bachelor’s of Business Administration (Accounting) 

• College for Financial Planning, 1989 
 
Professional Experience – Personal Financial Counseling 

• Vice President, KL Financial Advisors, Inc. (1988 – 1991) 
• Financial Planner / Training Manager, IDS Financial Services (1986 – 1988) 

 
Professional Experience – Other Professional Financial Positions 

• Manager, Treasury Services, Allen-Bradley Company (1984 – 1985) 
• Treasurer, Baker Perkins, Inc. (1979 – 1984) 
• Senior Tax Accountant, Price Waterhouse (1975 – 1979) 

 
Professional Credentials 

• Certified Public Accountant (CPA) 
• Certified Financial Planner® certificant (CFP®) 
• Life / Health Insurance Licensee (Wisconsin) 
• Author of articles published in trade and professional journals 

 
Professional Affiliations and Leadership Positions 

• Financial Planning Association (FPA) 
Past President and Chair, FPA of Southern Wisconsin 

• American Institute of Certified Public Accountants (AICPA) 
• Wisconsin Institute of Certified Public Accountants (WICPA) 

Past Chair, Personal Financial Planning Committee 
Personal 

Bruce is a Vietnam veteran (US Navy, 1969 – 1973). He and his wife Kate, an educational 
psychologist and author of children’s books, have lived in Brookfield, Wisconsin, since 1984. Their 
grown son, Joshua, lives nearby in Madison with his wife and two children.  In his spare time, 
Bruce enjoys golf, gardening, films, reading, and home improvement projects. 



 

Providing Services to Meet a Variety of Needs 
 

 
 

We want our clients to live lives that matter… 
to their families, to their communities and, most 
importantly, to themselves...  and that this is 
what defines a “successful” life.   

Discovering and articulating what success 
means to you may not happen easily or 
quickly.  Some people first need to develop a 
degree of assurance that their basic financial 
needs… educating children, providing for 
survivors, and preparing for retirement… will 
be met before they can aspire to more 
meaningful personal, life-fulfilling goals.   

Life is a journey.  It can be made easier by 
anticipating potential obstacles and detours 
even if you’re not absolutely certain exactly 
where it is you’re headed.  After all, pioneers 
who started out for California and ended up in 
Oregon still benefited from sound trip planning 
and an experienced trail guide, even though 
their ultimate destination changed along the 
way.  An experienced financial planner can be 
the “trail guide” on your life journey, helping to 
anticipate the obstacles and detours that might 
arise, urging you to “circle the wagons” when 
necessary, and helping you to alter course, as 
needed, as your ultimate goals become more 
clear.   

Depending on your circumstances, your needs 
for financial advice and counsel may change 
over time.  So, we structure our services to 
make our quality, fee-only advice available to 
as many people as possible.  Those whose 
needs are few and simple can use our 
Financial Counseling services, designed to 

address immediate needs while establishing a 
relationship that can grow with you over time.   

Those whose financial lives have grown more 
complex will benefit from our Financial 
Planning service, a more comprehensive, 
integrated, ongoing approach to optimizing the 
financial strategies you use as you work toward 
your life goals.   

If you have accumulated some wealth but don’t 
have the time, knowledge, or inclination to 
manage your own investments, you may be 
interested in our Portfolio Management 
services.   

And, for those who truly want to integrate their 
financial lives, we offer our Comprehensive 
Financial Counseling service, which wraps all 
our individual services together into one neat, 
integrated package.   

Regardless of the type of service you choose, 
some things remain the same.  First, we spend 
a lot of time listening, to learn all we can about 
you and your family, your values, your hopes, 
and your dreams.   

We employ the 6-step financial planning 
process that has proven so effective over time 
in helping meet financial goals.  We involve 
professionals with specialized expertise when 
appropriate, so you build a truly effective 
advisory “team.” 

Whether your relationship with Heling 
Associates lasts for a single meeting or for a 
lifetime, we want your experience to be as 
positive as can be, so that you have the best 
possible opportunity for a successful life.  

 



Financial Counseling 

Straight Talk About Your Most Pressing Questions 

As much as we believe in the comprehensive 
financial planning process, many people are 
not yet at a stage in their lives that justifies 
such a high level of service.  They do, 
however, have questions about their financial 

affairs and, from time to time, require 
assistance with important financial decisions.  
Heling Associates is here to help with 
counseling engagements tailored to fit your 
needs. 

Financial Planning 

Integrated, Comprehensive, and Ongoing  

Many people have concerns across a broad 
array of financial issues… cash and debt 
management, planning for college and 
retirement, minimizing income and estate 
taxes, integrating closely-held businesses into 
their plans for personal financial independence, 
and managing the personal risks of disability, 
premature death, or long-term health care 

needs.  The personal financial planning 
process is a time-tested approach to designing 
integrated strategies to address the many and 
varied financial challenges life poses.  Periodic 
reviews help to ensure that your financial 
strategies remain effective as the economic 
and tax environments, as well as your personal 
and family circum-stances, and goals change. 

Portfolio Management 

Ongoing supervision of your investment accounts 

Most successful people are very busy with their 
families, their jobs, and their communities.   
Even if they’re interested in investing, they 
have little time for the research and due 
diligence required to effectively manage their 
portfolios.  If that describes you, we can 
manage your portfolio in accordance with your 
personal investment policies, under a limited 

power of attorney, freeing you from day-to-day 
portfolio responsibilities and giving you more 
time to devote to other pursuits.  You’ll stay on 
top of your portfolio better than ever due to our 
consolidated portfolio reporting that combines 
all your managed investments into one easy-to-
read portfolio snapshot. 

 
Comprehensive Financial Counseling 

Putting it all together 

Comprehensive financial counseling combines financial 
planning, counseling whenever you need it, and portfolio 
management, into one neat and complete package, for a 
single retainer fee…. a truly comprehensive and personal 
advisory service. 

 

 

 

 

 



Your Investment Policy Statement 

Providing Discipline for Your Investment Portfolio Activities 
 

 
The key to successful investing is following 
a plan that reflects your goals and risk 
tolerance.  This plan is embodied in your 
Investment Policy Statement (IPS).  Your 
IPS addresses your financial situation, 
financial and investment goals, and your 
tolerance for investment risk.  It spells out 
how assets are to be allocated among 
major asset classes, your investment 
preferences, any limitations on specific 
investment types and strategies, and other 

important issues.  Your IPS is the “rule 
book” for managing your portfolio, whether 
that task is done by you, by us, by another 
manager, or is a shared responsibility.  We 
help all our financial planning, portfolio 
management, and comprehensive financial 
counseling clients prepare a written IPS as 
a routine part of our services.  An IPS can 
also be prepared as part of a financial 
counseling engagement. 

 

Our Investment Approach 
 

 

Our investment approach begins with a 
thorough understanding of your financial 
situation.  Through our financial planning 
models, we estimate your required 
investment return.   With the aid of a third-
party risk tolerance evaluation, we hold in-
depth discussions about investment risk in 
order to determine the level of risk 
advisable for your portfolio.  If there is a 
gap between the return you need and the 
return your risk tolerance will reasonably 
allow, that difference is reconciled. 

Heling Associates uses a “core/satellite” 
approach to portfolio construction.  Core 
investments, usually a significant portion of 
the portfolio, are intended to provide 
market-like returns for their asset class at a 
low cost.  Satellite investments, by 
contrast, are selected for their potential to 
add value to the portfolio by pursuing 
above-market returns, below-market 
volatility, or both, or which pursue a non-
traditional investment strategy that is 
intended to produce a low or inverse 
correlation to broad market benchmarks.  

Both core and satellite investments may 
exist within each major asset class in a 
portfolio.  Core investments are relatively 
stable over time while satellite investments 
are changed periodically to reflect Heling 
Associates’ opinion of market conditions 
and opportunities. 
 

Because of our “layered” approach to 
portfolio design, clients have the ability to 
create a portfolio that reflects their financial 
needs, goals, risk tolerance, and beliefs.  
In short, we’ll help you design the portfolio 
that’s best suited to your needs and 
philosophy.  We can also coordinate your 
managed portfolio allocation with your self-
directed investments (like your 401k plan) 
to ensure that your total investment 
portfolio reflects your goals and risk 
tolerance and to make the best use 
possible of the investment options 
available within your various accounts 
when managing your overall portfolio.

 



Portfolio Reporting and Performance Measurement 
 

 
Your custodial broker(s) will provide you with 
periodic statements showing the balance in 
each account and activity.  We go a step 
further with accounts that we manage by 
providing consolidated reporting that 
combines all of your accounts under our 
management in one easy-to-read report.   

On a monthly basis, you’ll receive a Portfolio 
Snapshot Report that shows the consolidated 
activity in your portfolio during the month, the 
portfolio’s allocation and performance 
compared to your target allocation and 
custom blended performance benchmark, 
and your detailed holdings.  In addition, you’ll 
also receive our monthly newsletter, The 
Personal Planner, containing articles on 
financial planning and investing that will help 
you to better understand the investment 
environment. 

We calculate your custom blended 
performance benchmark using your portfolio 
allocation policy and market index returns for 
important investment categories in each 
asset class.  All portfolio performance is 
calculated net of expenses and fees, 
including our own portfolio management fees.   
 
Each interim quarter you will receive an 
expanded report package containing reports 
that you and your tax adviser will find useful 
in preparing estimated tax filings. 

At the end of each calendar year, you will 
receive a comprehensive annual report on 
your portfolio’s activity and performance, 
including summaries of all relevant tax 
information and a complete history of all 
transactions in each of your accounts. 
 

Brokerage Firms and “Soft-Dollar” Compensation 
 

While you are, of course, free to select any 
broker or custodian you wish, we find it 
expedient, for administrative purposes, to 
concentrate client investments with one 
custodian whenever possible.  Since 1992, 
Heling Associates, Inc. has had a close 
working relationship with Charles Schwab 
& Co., Inc. and Schwab Institutional 
(“Schwab”).  We have found Schwab’s 
commission and fee schedules to be 
competitive and their trade execution and 
problem resolution processes to be of 
extremely high quality.  Accordingly, we 
urge clients to use Schwab as their 
custodian whenever possible.   

Schwab provides advisors with a variety of 
“affinity group” discounts for certain third 
party services.  Our firm, however, takes 
advantage of these only infrequently.  We 
do, however, benefit from Schwab’s free 

advisor web site that permits us to trade 
electronically and provides valuable 
interfaces with our portfolio management 
and accounting software.  We also 
periodically attend free informational 
seminars hosted by Schwab.   

Other third parties occasionally provide 
non-cash benefits to our firm, including (but 
not limited to) conference registration fee 
waivers, travel, lodging, meals, 
entertainment, and promotional premium 
items.  For the most part, these items are 
not of material value, individually or 
collectively, and we do not believe that 
they impair our independence.  We do, 
however, maintain a log of any such items 
with an estimated value in excess of 
twenty-five dollars that is available for 
client or regulatory review. 



Fees 
 

To assure you that our recommendations are as independent and objective as possible, we accept 
no commission income.  Instead, we derive all our income from the fees clients pay us directly.  
These fees are assessed differently depending upon the services provided. 

We offer five different types of fee arrangements depending upon the nature of the client 
relationship.  Before beginning a new relationship, the client and Heling Associates, Inc. agree on a 
particular fee arrangement to be used that is both fair to the client and fairly compensates the firm.  
The table below summarizes the fee arrangements and how they are used for the various types of 
client relationships. 

 
All fees are due upon receipt of invoice. 

       

      Type of Service���� 

 

Fee Arrangement 

Comprehensive 
Financial 

Counseling 

Financial 
Planning 

Financial 
Counseling 

Portfolio 
Management 

(only) 

Negotiated  

Retainer Fee 
Preferred 

Preferred for 
ongoing 
service 

Possibly 
appropriate 
for ongoing 

ad-hoc 
counseling 

Possible 
alternative in 

certain 
circumstances 

Fixed Fee 
N/A – 

inappropriate for 
ongoing services 

Appropriate 
when scope 
well defined 

& no ongoing 
service 

Best when 
scope well 
defined, no 

ongoing 
service 

N/A – 
inappropriate 
for ongoing 

service 

Hourly Fee 

Possible 
alternative to 
retainer fee; 

counterproductive 
for some clients 

Appropriate 
when scope 
is uncertain, 
no ongoing 

service 

Best when 
scope is 

uncertain, no 
ongoing 
service 

N/A – 
inappropriate 
for ongoing 

service 

Portfolio 
Management Fee 

Included in  

retainer fees 
N/A N/A Typical 



Negotiated Retainer Fees 
 

Under this arrangement, you and Heling Associates agree to a retainer fee that is fixed and 
payable quarterly, in advance.  This fee arrangement is appropriate for Comprehensive Financial 
Counseling clients as well as Financial Planning clients and, occasionally, Portfolio Management 
clients.  In some circumstances a negotiated retainer fee may also be appropriate for Financial 
Counseling clients who anticipate an ongoing, ad-hoc consulting relationship outside the financial 
planning process.  Negotiated retainer fees encourage continued and ongoing dialogue between 
the client and Heling Associates, Inc. while providing the client with predictability of the cost of 
advice and counsel.  Heling Associates has a minimum annual retainer fee of $3,600 for all new 
clients. 

Fixed Fees 
 

A fixed fee arrangement may be appropriate for Financial Planning or Counseling engagements 
where the scope is clearly definable at the onset of an engagement and is not ongoing in nature.  
Fixed fees offer the benefit of cost predictability.  Payment terms for fixed fee engagements are 
negotiable, including the amount of the initial deposit.   

Hourly Fees 
 

Hourly fees are appropriate for both Financial Planning and Financial Counseling engagements 
when the scope or duration of the engagement is not evident at the time the engagement begins.  
Hourly rates range from $60 to $250, depending on the skill level required for the tasks being 
performed.  Hourly fees are invoiced quarterly.

Portfolio Management Fees 
 

 
When Heling Associates, Inc. provides portfolio management services outside the context of a 
Comprehensive Financial Counseling relationship, fees (due in advance at the beginning of each 
quarter) are calculated by applying the fee schedule below to the value of the assets managed at 
the end of the prior quarter. 

 

Portfolio Management Fee Schedule  

(Annual rates measured and billed quarterly) 

From Through 
This 

Amount 
Plus This 
Percent 

Of Assets in 
Excess of 

$         - 0 - $1,000,000 $   - 0 - 1.00% $          - 0 - 

$1,000,000 $3,000,000 $2,500 0.75% $1,000,000 

$3,000,000 $5,000,000 $6,250 0.50% $3,000,000 

$5,000,000  $8,750 0.25% $5,000,000 

 



 
Third Party Services 
The fees you pay to Heling Associates, Inc. 
are for its services only.  Other 
involved in designing and implementing 
financial strategies will charge their fees 
separately.  Examples include
associated with the purchase of investment 
products, mutual fund expenses, insurance 
premiums, and legal fees. 
 
Extraordinary Expenses 
Heling Associates, Inc. fees anticipate no 
extraordinary expenses.  Should we 
anticipate such expenses in your case, we 
will advise you of the nature of the 
expenses, provide our best estimate, and 
 

Fee Deduction Programs 

Most custodians provide fee deduction 
programs that allow you to authorize the 
custodian to pay our fees directly from your 
investment account.  If you use this 
convenience, we will mail you a fee invoice 
at the same time we submit an invoice to 
the custodian.  Fee deduction makes our 
services a “cost” of your investment 
portfolio.  Fee deduction programs are 
available only to clients wi
advisory relationships. 
 
 

The fees you pay to Heling Associates, Inc. 
ther advisors 

nvolved in designing and implementing 
financial strategies will charge their fees 

Examples include fees 
associated with the purchase of investment 

, mutual fund expenses, insurance 

Heling Associates, Inc. fees anticipate no 
extraordinary expenses.  Should we 

expenses in your case, we 
will advise you of the nature of the 
expenses, provide our best estimate, and 

obtain your approval before incurring them.  
If the extraordinary expenses are less than 
$300, we will add them to our next regular 
invoice.  If they are more substantial, we 
will invoice you separately, with payment 
from you due upon receipt.  
 
Fee Refunds 
In the event your relationship with Heling 
Associates, Inc. is terminated, you may be 
entitled to a refund of prepaid, unearned 
fees.  Heling Associates, Inc. will provide 
you with a final accounting of your fee 
account, as well as a refund of any 
unearned fees, within thirty days of the 
effective date of your service termination.

Most custodians provide fee deduction 
programs that allow you to authorize the 
custodian to pay our fees directly from your 

account.  If you use this 
convenience, we will mail you a fee invoice 
at the same time we submit an invoice to 
the custodian.  Fee deduction makes our 
services a “cost” of your investment 
portfolio.  Fee deduction programs are 
available only to clients with ongoing 

obtain your approval before incurring them.  
If the extraordinary expenses are less than 
$300, we will add them to our next regular 

e more substantial, we 
will invoice you separately, with payment 

 

In the event your relationship with Heling 
Associates, Inc. is terminated, you may be 
entitled to a refund of prepaid, unearned 

Associates, Inc. will provide 
you with a final accounting of your fee 
account, as well as a refund of any 
unearned fees, within thirty days of the 
effective date of your service termination. 



Notes… Questions to Ask, Important Points to Remember 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

A Final Word… 
 
Thank you for taking the time to review our brochure.  I hope you found it to be a 
helpful introduction to our firm and services. 

The trip to lifelong financial security begins, of course, with the first step.  If you 
believe you might benefit from our services, I invite you to phone me personally 
to discuss your situation and further explore whether we might be helpful to you.  
If so, we can arrange a no-obligation introductory consultation.  Should we come 
to the conclusion that Heling Associates is not the right advisory firm for you, I will 
do my best to direct you to a more appropriate source of financial advice.  After 
all, your success in life and in achieving your financial goals is my first priority. 

 

Bruce R. Heling, CFP® CPA 

President and Chief Investment Officer 

Email:  bheling@heling.com 
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