Client Privacy Policy Disclosure
Hanseatic Management Service, Inc. (“Hanseatic”) requires that you provide current and accurate
financial and personal information. Hanseatic will protect the information you have provided in a
manner that is safe, secure and professional. Hanseatic and its employees are committed to
protecting your privacy and to safeguarding that information.
Safeguarding Client Documents
We collect nonpublic client data in checklists, forms, in written notations, and in documentation
provided to us by our clients for evaluation, registration, licensing or related consulting services.
We also create internal lists of such data. Hanseatic has established appropriate standards relating
to administrative, technical and physical safeguards for client records and information. We utilize
password protection and firewalls to limit access from external sources to computers that maintain
client files electronically. During regular business hours access to client records is monitored so
that only those with approval may access the files. During hours in which the company is not in
operation, the computers with access to client records will be locked.
No individual who is not so authorized shall obtain or seek to obtain personal and financial client
information. No individual with authorization to access personal and financial client information shall
share that information in any manner without the specific consent of a firm principal. Failure to
observe Hanseatic’s procedures regarding client and consumer privacy will result in discipline and
may lead to termination.
Sharing Nonpublic Personal and Financial Information
Hanseatic is committed to the protection and privacy of its clients’ and consumers’ personal and
financial information. Hanseatic will not share such information with any affiliated or nonaffiliated
third party except:
 When necessary to complete a transaction in a client account, such as with the clearing
firm or account custodians;
 When required to maintain or service a client account;
 To resolve client disputes or inquiries;
 With persons acting in a fiduciary or representative capacity on behalf of the client;
 With rating agencies, persons assessing compliance with industry standards, or to the
attorneys, accountants and auditors of the firm;
 In connection with a sale or merger of Hanseatic’s business;
 To protect against or prevent actual or potential fraud, identity theft, unauthorized
transactions, claims or other liability;
 To comply with federal, state or local laws, rules and other applicable legal requirements;
 In connection with a written agreement to provide investment management or advisory
services when the information is released for the sole purpose of providing the products or
services covered by the agreement; or
 In any circumstances with the client’s instruction or consent;
Opt-Out Provisions
It is not a policy of Hanseatic to share nonpublic personal and financial information with affiliated or
unaffiliated third parties except under the circumstances noted above. Since sharing under the
circumstances noted above is necessary to service client accounts or is mandated by law, there are no
allowances made for clients to opt out.
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This brochure provides information about the qualifications and business practices of Hanseatic
Management Services, Inc. If you have any questions about the contents of this brochure, please
contact us at 505-828-2824 or info@hanseaticgroup.com. The information in this brochure has not
been approved or verified by the United States Securities and Exchange Commission or by any
state securities authority.
Additional information about Hanseatic Management Services, Inc. is also available on the SEC’s
website at www.adviserinfo.sec.gov.
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2. MATERIAL CHANGES

The filing of this ADV Part 2A (“brochure”) amends Hanseatic’s annual update brochure
filed March 30, 2021.
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4. ADVISORY BUSINESS
Hanseatic Management Services, Inc. (“Hanseatic”) was founded on June 9, 1995 and is
currently owned equally by Russell T. Sanderson, Brian R. Stangel , and Amy M Stangel.
Hanseatic is in the business of providing investment advisory services by way of
investment management, model portfolios, investment advice, and financial planning.
Hanseatic uses its own proprietary investment process to provide investment
management services on a discretionary basis through separately managed accounts or
through sub-advisory agreements to non-affiliated Registered Investment Advisors who
utilize separately managed accounts or wrap fee programs. Hanseatic has experience
working with the following types of clients for investment management services: large
public pension funds, union funds, corporate funds, family offices, fund of funds,
registered investment advisory firms, small business clients and individual clients.
Individual client accounts include qualified and non-qualified accounts. Hanseatic uses
the following asset classes in its product suite: equities, fixed income, real estate,
precious metals, and cash equivalents. Investments are made either directly into a
security or through ETF’s, depending on the strategy.
For investment management, Hanseatic’s product suite includes: Domestic Equity
Strategies (Large Cap Equity, All Cap Growth Equity, All Cap Tax Efficient Equity, and
Small Cap Equity), Targeted Risk Strategies (Balanced Risk and Conservative Risk),
Dynamic Strategies (Tactical Asset Allocation ranging from Growth to Conservative over
5 strategies), and Cash Management Strategies (Treasure Bills).
Hanseatic also supplies model portfolios based on its own proprietary investment process
on investment platforms designed to distribute investment products to registered
investment advisors and their investment advisor representatives. Hanseatic supplies
model portfolios on a non-discretionary basis without the ability to effect trading. Assets
attributable to model portfolios are not included in Hanseatic’s regulatory assets under
management calculations, but rather are calculated separately as assets under
advisement.
With regard to investment management and model portfolios, Hanseatic uses its
proprietary, specialized quantitative investment process to construct diversified portfolios
that dynamically adapt to changing market environments while actively managing risk.
The robust investment process is driven by a diverse team and has attracted top
institutions as investors. (See Section 8, “Methods of Analysis, Investment Strategies,
and Risk of Loss”)
Hanseatic provides investment advice services to client retirement savings accounts
where investments are not directly managed with a Hanseatic product. Hanseatic advises
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on asset allocation, fund selection, market risk, performance, cost, and capital
preservation for established choices within a client’s retirement plan. A client does not
have to maintain a separately managed account with Hanseatic (investment management
services) to engage Hanseatic for its investment advice services. Hanseatic provides
investment advice on a discretionary as well as non-discretionary basis.
Lastly, Hanseatic provides single issue or comprehensive financial planning to clients. If
an engagement is for comprehensive financial planning, Hanseatic’s services include an
analysis of a client’s current investments. Separate written investment advice and/or
investment management agreement(s) is/are executed based on a client’s unique goals,
circumstances, risk tolerance and risk capacity for ongoing services for investments. A
client does not have to maintain a separately managed account with Hanseatic
(investment management services) to engage Hanseatic for its financial planning
services.
With regard to financial planning, Hanseatic provides comprehensive planning advice and
primarily focuses on areas of cash flow management, debt management, investment
planning, estate planning, sabbatical and/or retirement funding. Hanseatic has a conflict
of interest whenever it provides investment advice with comprehensive financial planning
services. If appropriate after analysis, Hanseatic will recommend itself as the investment
manager and recommend its investment products or will recommend itself as an
investment advisor. Hanseatic utilizes client interviews, risk questionnaires, software
analysis, and statement analysis of current investments to make investment
recommendations. Hanseatic also utilizes a network of professionals for comprehensive
financial planning and/or specific financial planning objectives. Hanseatic does not
provide legal services for estate planning. Only with consent from a client will Hanseatic
work with other professionals to assist with coordination and implementation of agreed
upon strategies. Fees for services by other professionals are charged in addition to
Hanseatic’s fees and either billed directly from the other professional or through
Hanseatic. Hanseatic will disclose any material conflicts of interest by the firm or any of
its employees that could reasonably be expected to impair the rendering of unbiased and
objective planning advice.
Depending upon each client’s unique circumstances, objectives, and preferences,
Hanseatic tailors its services to the individual needs of its clients. Hanseatic requires a
written agreement with each client outlining the scope of services. Investment
management services, model portfolio services, investment advice services, and financial
planning services all require distinct written agreements. When Hanseatic has discretion
over an investment account, it manages each account in accordance with investment
guidelines set by the client. Clients may impose restrictions on investing in certain
securities or types of securities.
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As of December 31, 2021, Hanseatic had $140 million in assets under management, all
of which were in discretionary accounts, There were no non-discretionary accounts.
As of December 31, 2021, Hanseatic had $259k in assets under advisement.
5. FEES AND COMPENSATION
Hanseatic charges separately for investment management, model portfolios, investment
advice, and financial planning for transparency and objectivity purposes. Hanseatic’s fee
schedules for its services are outlined below.
Investment Management Services Fees
Hanseatic’s standard investment management fee schedules for institutional and
individual clients are listed in the tables below. The actual fee schedule may be negotiated
on a client-by-client basis and may differ from that stated.
Institutional Clients - Domestic and Non US Equity

1-5MM
5-10MM
10-25MM
25-50MM
>50MM

Large Cap
1.00%
0.60%
0.55%
0.50%
0.45%

All Cap Growth
1.00%
0.65%
0.60%
0.55%
0.50%

Small Cap
1.00%
0.95%
0.90%
0.85%
0.80%

AC Tax Efficient
1.00%
0.85%
0.80%
0.75%
0.70%

The investment management fee, payment timing and other terms for fund to fund
accounts is determined by the agreement between the consultant and the client, then
set forth by the agreement engaging Hanseatic. The terms are not negotiable by
Hanseatic.
Institutional Clients – Targeted Risk (“TR”) & Dynamic (“D”) Strategies

1-5MM
5-10MM
10-25MM
25-50MM
>50MM

TR & D
1.00%
0.60%
0.55%
0.50%
0.45%

Individual Clients – All Products
Individual client fee schedule is per separately managed account, i.e. Hanseatic does not
aggregate accounts within the same household to determine tier level.
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0-2.5 MM
2.5-5 MM
> 5 MM

All Products
1.50%
1.00%
0.80%

The investment management fee for separately managed accounts is payable monthly,
in arrears, at the beginning of each calendar month based on the average daily balance
of assets under management (“AUM”) multiplied by 1/12th of the annual management fee
indicated for the product outlined in schedule A of the written agreement. Hanseatic
typically deducts fees by the 15th of the month for the previous month’s billable AUM.
Fees will be pro-rated for the month in which the client first invests in the strategy or exits
the product according to the average daily balance. Asset value shall mean the total
account net asset value as computed by the custodian including cash, accrued interest,
taxes and accrued income from pending cash dividends, rights and warrants with the
custodian.
Payment of the investment management fee is made in the following way: the client gives
prior authorization to the custodian that (a) authorizes Hanseatic to debit the account for
the investment management fee up to a client-specified maximum amount, based on the
account size and investment management fee to be charged, and (b) authorizes the
custodian to pay Hanseatic directly no sooner than five (5) business days after the
account statement is available at the custodian. The client is responsible for
understanding and verifying the amount debited through the client’s monthly custodian
statement.
Hanseatic’s investment management clients may also pay custodial fees, administrative
expenses, brokerage and other transaction costs. (See Section 12, “Brokerage
Practices”) Hanseatic does not accept payment of investment management fees in
advance.
Model Portfolio Services Fees
Hanseatic’s standard model portfolio schedule for all products is listed in the table below.
The actual fee schedule may be negotiated on a client-by-client basis and may differ from
that stated.

0-50 MM
50-150 MM
> 150 MM

All Products
0.50%
0.40%
0.30%
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Investment Advice Services Fees
Hanseatic’s standard investment advice schedule is listed in the table below. The actual
fee schedule may be negotiated on a client-by-client basis and may differ from that stated.

0-2.5 MM
2.5-5 MM
> 5 MM

0.75%
0.65%
0.50%

Financial Planning Services Fees
Hanseatic offers a complementary, initial consultation for financial planning services. The
consultation is a 30-60 minute session for potential clients to learn about Hanseatic and
its services, discuss financial goals or concerns, and determine if formal financial planning
is appropriate.
Hanseatic provides financial planning services only if mutually agreed upon. Prior to
commencement of financial planning services, Hanseatic requires a written agreement
that specifies the scope of the engagement, the duties of each party in the financial
planning process, and the fee quote for the financial planning services.
Hanseatic offers a single issue planning option for those who need help or want a second
opinion on a specific financial or investment issue. The single issue planning option
includes an initial 30-60 minute data gathering/discussion session and a 30-60 minute
follow up session with summary/recommendations. Hanseatic does not provide
implementation support for single issue planning. Base fee for the single issue planning
option is $300, but varies depending on complexity. Clients receive a fee quote prior to
commencement of the single issue planning option. Half of the fee is due at the beginning
of the engagement and the other half is due at the follow up session. The single issue
planning session is limited in scope and is designed to address a client’s most pressing
financial issue. Single issue planning sessions are not designed to replace the benefit of
more comprehensive financial and investment planning.
Hanseatic offers two comprehensive planning options for those who want guidance to
reach overall financial goals: a time-based option and an on-going option. One option is
the time-based option which includes a 30-60 minute data-gathering/discussion session,
a 60-90 minute follow up session to discuss the financial plan and implementation
strategies, and, at the client’s request, up to 2 hours of consultations over the following
12 months from date of plan presentation (either face to face in Hanseatic’s office, by
email, by phone, or by video conference at client’s discretion) on planning issues and/or
implementation of recommendations. This option is suitable for highly self-motivated
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clients who desire a comprehensive plan deliverable in an expeditious timeframe. This
option requires a deposit at the beginning of the engagement and the balance is due at
presentation/completion of the plan. A subscription engagement is available after
presentation/completion of the plan if the client requests additional implementation
support.
The second comprehensive planning option is the on-going option. This option requires
a six (6) month commitment where each element of the comprehensive plan is addressed
through data-gathering/discussion sessions and recommendation sessions; however,
there is an emphasis on implementation sessions and strategies. During the six (6)
months, Hanseatic and the client will communicate via in-person, by email, by phone, or
by video conference to allow for completion of the comprehensive plan at the conclusion
of the six (6) month period. This option is suitable for highly motivated clients who desire
implementation support of a comprehensive plan. This option requires a deposit at the
beginning of the engagement and a monthly payment at the end of each of the six months,
beginning with the month the engagement is signed. A subscription engagement is
available after the six (6) month period if the client requests additional implementation
support. At Hanseatic’s discretion, an annual retainer relationship is established for clients
with highly complex, ongoing financial planning goals. The annual retainer is paid
quarterly, in arrears.
Base fee for either comprehensive planning option is $2500, but varies depending on
complexity. Clients receive a fee quote prior to commencement of the comprehensive
planning options.
Hanseatic offers a subscription financial planning option for those who seek an ongoing
planning relationship to meet financial planning goals. Base fee for subscription planning
option is $100 per month, but varies depending upon complexity and time allotments.
Clients receive a fee quote prior to commencement of subscription planning option.
Subscription financial planning option fees are due in advance and on the 1st of every
month. Subscription financial planning fees are prorated based on the number of days in
the month if other than 1st of the month start date. The subscription planning option may
be cancelled by either party with a 30 day written notice.
Should a client request services that are outside the scope of contracted services,
Hanseatic may elect to charge an hourly fee of $250.00 for such work. Hourly work will
be undertaken and fees will be incurred only with a client’s prior authorization.
Payment of financial planning fees are made by cash, check, or through an online, thirdparty payment service.
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Hanseatic utilizes its relationships with third party services providers in the areas of tax
preparation and estate planning. Estimates for these services are outlined in client
agreements and payment is made through Hanseatic.

6. PERFORMANCE-BASED FEES & SIDE-BY-SIDE MANAGEMENT
Hanseatic charges no performance-based fees on any of its accounts.

7. TYPES OF CLIENTS
Hanseatic provides its services to institutional clients, including but not limited to,
insurance companies, investment consultants, large registered investment advisory firms,
and corporations. Some of these client relationships are established through an
Investment Manager/Sub-Advisor contract, where Hanseatic is the Sub-Advisor.
Hanseatic also provides investment advisory services to individuals, family offices, and
small businesses.
Hanseatic’s minimum account size for investment management is $1,000,000 for
institutional clients and $100,000 for individual clients; however, on a client-by-client
basis, Hanseatic may accept a smaller account size.
Hanseatic’s minimum account size for model portfolio services is $10,000,000; however,
on a client-by-client basis, Hanseatic may accept a smaller account size.
Hanseatic has no minimum account size for investment advice services.
Hanseatic does not impose prerequisite requirements for financial planning services.
Regardless of client type or minimum account size, each client must execute a written
agreement that governs Hanseatic’s investment advisory relationship with the client.
8. METHODS OF ANALYSIS, INVESTMENT STRATEGIES, AND RISK OF LOSS
Hanseatic’s investment process is highly disciplined and robust. At the core of our
process is a proprietary, quantitative model that generates a Q Score. Our investment
process is applicable and repeatable across market conditions, asset classes, sectors
and geographies, allowing us to efficiently and effectively construct and manage a mix of
investment products.
The key driver of our investment team’s buy and sell strategy is a dynamic, proprietary
model that generates a Q Score for every security reflecting its performance potential.
Hanseatic’s research and development process behind the Q Score spans over two
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decades. The resulting investment process allows us to evaluate a universe of securities
based on the benchmark our clients are interested in and assess each security’s strength.
The Q Score is a dynamic identifier of strong market performers. Using the model, each
security is assigned a score from 1 to 9; the higher the score, the better reward/risk profile.
Our investment team considers securities with a positive Q Score as a potential buy and
securities with a Q Score of 0 are sold. Driven purely by quantitative analytics, this core
part of our investment process is bias-free. The Q Score focuses our attention on the
strongest individual securities regardless of market conditions, geographies and sectors.
With the Q Score established and universe of securities narrowed significantly, our
investment team then constructs a portfolio based on client requirements and a mix of
drivers.
Recommendations in fixed income, ETF investments, and/or cash equivalents are based
upon the professional investment judgement of the investment team. The investment
team has worked together for over 25 years with combined market experience of almost
85 years. The results of the investment team’s recommendations are not guaranteed.
Investing in securities involves risk of loss that clients should be prepared to bear.
Hanseatic makes no representation that its investment program will be successful. The
completeness of Hanseatic’s investment program is determined by the written agreement
with the client. Hanseatic’s past performance is not a guarantee of future results.
Hanseatic’s investment strategies are designed for investors with long term investment
goals, as they involve substantial risks. The risks of Hanseatic’s investment process
include, but are not limited to, Hanseatic’s skill in constructing portfolios and implementing
the process, market risk, interest rate risk, inflation risk, and market capitalization risk.
Frequent trading can affect investment performance, particularly through increased
brokerage and other transaction costs and taxes. Hanseatic’s sell disciplines are the
single factor determining portfolio turnover.
9. DISCIPLINARY INFORMATION
Hanseatic and its management personnel are not subject to any legal or disciplinary event
(including criminal or civil actions in domestic or foreign courts and administrative
proceedings by state, federal or foreign regulatory authorities) that is material to any
current or potential client’s evaluation of Hanseatic’s advisory business or to the integrity
of Hanseatic’s management. Nor have Hanseatic or its management personnel been
subject to such events in the past.
10. OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS
Neither Hanseatic nor any of its management personnel have any relationships or
arrangements that pose material conflicts of interest to the business of Hanseatic.
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11. CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
AND PERSONAL TRADING
Hanseatic has adopted a code of ethics, contained within its SEC Compliance Manual
(the “Manual”), which includes policies addressing business ethics, personal trading by
employees, insider trading, ongoing ethics training, anti-money laundering, anti-fraud,
professionalism in the workplace, and privacy and control of client information. A copy of
the Hanseatic Manual is available upon request.
Hanseatic’s personal trading policies apply to Hanseatic, its employees and their
immediate family members (all “Access Persons”). Personal trading policies cover any
purchases and sales of equities, bonds, ETF’s, options on equities, or options on any
other publicly traded commodity or security, commodity futures contract, derivative
contract and fixed income securities, not just to securities and other assets held in client
portfolios managed by Hanseatic.
In the event any of Hanseatic’s Access Persons has a material financial interest in a
security that is in a client portfolio managed by Hanseatic, Hanseatic’s board will
determine on a case-by-case basis what action should be taken to avoid any conflict that
might disadvantage a Hanseatic client.
It is Hanseatic’s policy to conditionally allow personal trading accounts by Access
Persons. If an Access Person wishes to trade in individual equities, bonds, or ETF’s, the
personal trading account must be held at a Hanseatic approved custodian and must be
contained within one of Hanseatic’s GIPS®-defined composites, if appropriate, to be
traded alongside client accounts. As described in Section 12, “Brokerage Practices”,
Hanseatic aggregates orders for execution on a pre-allocated pro rata basis to help
ensure fair and equitable treatment across various accounts.
New hires who hold individual equities, bonds, or ETF’s prior to joining Hanseatic must
obtain approval by Hanseatic to continue to hold and then pre-approval from the chief
compliance officer before a sale. New hires will encounter a 24 hour black out period of
the equity, bond, or ETF if it is traded by Hanseatic for a client account. New hires may
acquire new equities, bonds, or ETF’s or additional shares only by conditional trading
policy described above.
If an Access Person wishes to trade in futures and options trading is allowed without preapproval.
Hanseatic’s Access Persons who engage in personal trading must provide Hanseatic with
an initial holding report upon becoming an Access Person, quarterly statements of their
trading, and an annual holding report.
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Adhering to the policies incorporated into Hanseatic’s Manual is a condition of
employment at Hanseatic. If a Hanseatic employee is found to be in breach of Hanseatic’s
policies, then Hanseatic’s CCO or board will take action ranging from a verbal warning to
dismissal, depending on the circumstances of the breach.
12. BROKERAGE PRACTICES
In selecting and suggesting broker–dealers (“brokers”) for client transactions, Hanseatic
seeks to obtain best execution considering all relevant factors, including, among other
things, (i) historical net prices (after any commissions, markups, markdowns and other
transaction-related compensation); (ii) the reputation of the broker in the financial
community; (iii) past business experience, if any, with the broker; (iv) the range and
quality of ancillary services provided by the broker; (v) the broker's ability to execute in a
timely, efficient, and error-free manner; (vi) the expertise of the broker’s registered
representatives; (vii) the broker's ability to execute transactions in all of the markets in
which Hanseatic offers products; and (viii) any client-specific requirements, e.g. a ceiling
on brokerage costs. Hanseatic determines the reasonableness of the broker's
commissions based on (i) Hanseatic’s assessment of the broker's performance in the
context of the foregoing seven factors and (ii) whether the broker commissions are
reasonable in comparison to the charges of comparable brokers.
Hanseatic accepts no “soft dollar” benefits (i.e., research or other products or services
from brokers who execute client transactions) nor does it direct brokerage as a reward
for client referrals.
Clients directing brokerage to a particular broker may incur higher commission and other
transaction costs than clients who authorize Hanseatic to select the broker. For example,
if a Hanseatic client directs Hanseatic to place its trades with a certain broker, Hanseatic
might be limited in its ability to negotiate commissions or volume discounts.
In the interest of best execution and to help ensure a fair and equitable basis for allocating
trades among various clients, where possible and permitted by the client, Hanseatic
aggregates orders for execution. Trades within an order are typically pre-allocated pro
rata among client accounts in accordance with client guidelines. If the order is not
completely filled, executed trades are allocated pro rata in accordance with the preallocations. If more than one trade is executed, the trades are booked to client accounts
at an average price and commission rate. When average price fills are not possible,
brokers are rotated to ensure equal treatment of accounts.
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13. REVIEW OF ACCOUNTS
All security positions held by Hanseatic’s clients are reviewed daily by at least two
members of Hanseatic’s investment team. Additionally, at least two team members must
review each final decision prior to execution within any portfolio.
At least quarterly, Hanseatic or custodian furnishes to clients written statements of gains
and/or losses. Hanseatic also supplies any further analyses required by the client as
outlined in the written agreement. At a minimum, each client receives an overview of
performance and a basic attribution for the period relative to the specified benchmark and
an outlook of the upcoming quarter.
14. CLIENT REFERRALS AND OTHER COMPENSATION
Certain employees of Hanseatic receive compensation in addition to their salary based
upon a predetermined percentage of net profits as determined by the owners.
Hanseatic does not pay any referral fees to unaffiliated persons or firms (“Solicitors”) to
introduce clients to the firm.
15. CUSTODY
Hanseatic does not take physical custody nor act as a custodian of client funds or
securities. Clients receive account statements directly from their qualified custodians.
Hanseatic encourages clients to carefully review all custodian statements and to compare
those statements with any statements received from Hanseatic.
Hanseatic is deemed to have custody of client assets by the SEC if it has the authority to
withdraw its management fees from a client’s account. Hanseatic follows the SEC’s rules
regarding this ‘deemed’ custody.
16. INVESTMENT DISCRETION
Hanseatic generally has discretionary authority to determine, without obtaining client
consent, the securities to be bought or sold, the amount of such securities, the broker to
be used, and the commission to be paid. This authority is given in the written agreement
with the client. Any exception to this authority is dictated on a case-by-case basis per the
written agreement. In such cases, the client may be put at a disadvantage in terms of
securities selection and execution of trades.
17. VOTING CLIENT SECURITIES
Hanseatic votes proxies only if required under the written agreement with the client. If
required under the written agreement, Hanseatic votes according to the client’s proxy
voting guidelines. Absent client guidelines, Hanseatic votes to maximize long-term
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shareholder value, to maintain shareholder control, and to generally approve routine
corporate matters. Hanseatic may evaluate some issues on a case-by-case basis, e.g.,
stock option and bonus plans, corporate combinations and divestments, shareholder
proposals, and social/political proposals. Conflicts may arise with respect to voting,
especially in cases where a client is the issuer of the securities being voted. Hanseatic’s
board will monitor events to identify any material conflicts and, if such conflicts arise,
determine what action, if any, should be taken. Specific proxy votes cast by Hanseatic
are available upon request to clients who require Hanseatic to vote their securities.
Clients who do not require Hanseatic to vote proxies receive their proxies directly from
their custodian. Clients may contact Hanseatic with an occasional question on a specific
proxy; however, Hanseatic’s guidance is to maximize long-term shareholder value, to
maintain shareholder control, and to generally approve routine corporate matters.
18. FINANCIAL INFORMATION

Hanseatic has not been the subject of a bankruptcy petition at any time.
Hanseatic does not require nor solicit prepayment of fees for investment management,
model portfolio, or investment advice services and does not require nor solicit prepayment
of fees for financial planning services in excess of $1200 six months or more in advance.
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This brochure supplement provides information about Harry “Ed” Meihaus that supplements
Hanseatic Management Services, Inc.’s brochure. You should have received a copy of that
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info@hanseaticgroup.com if you did not receive Hanseatic Management Services, Inc.’s brochure
or if you have any questions about the contents of this supplement.

Educational Background & Business Experience
Harry “Ed” Meihaus Born 1946
Mr. Meihaus is the architect of Hanseatic’s proprietary, quantitative investment
framework, primarily the set of disciplines that underlie Hanseatic’s equity products. Mr.
Meihaus oversees the investment philosophy and process as well as research and
development.
Formal Education
MBA, University of Memphis
BSME, University of Louisville
Business Background
Mr. Meihaus is the Chief Investment Officer. Mr. Meihaus joined Hanseatic in 1995, and
joined predecessor firm in 1985.

Disciplinary Information
Mr. Meihaus has no disciplinary history.

Other Business Activities
Mr. Meihaus has no outside business activities to disclose.

Additional Compensation
Mr. Meihaus has no additional compensation to disclose.

Supervision
Mr. Meihaus is supervised by Hanseatic’s Board, whose members can be contacted at
505-828-2824.
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505-828-2824
www.hanseaticgroup.com
March 31, 2022

This brochure supplement provides information about Russell T. Sanderson that supplements
Hanseatic Management Services, Inc.’s brochure. You should have received a copy of that
brochure. Please contact Amy Stangel/Chief Compliance Officer at 505-828-2824 or
info@hanseaticgroup.com if you did not receive Hanseatic Management Services, Inc.’s brochure
or if you have any questions about the contents of this supplement.

Educational Background & Business Experience
Russell T. Sanderson Born 1963
Mr. Sanderson provides day-to-day oversight of the business: all revenue generating,
cost reduction, and risk mitigation objectives. Mr. Sanderson maintains the primary
technical role in the oversight and application of the quantitative investment framework
which is used to manage Hanseatic’s equity products. Over the years Mr. Sanderson
worked in all major aspects of the firm’s operations, focusing primarily on systems
development and IT.
Formal Education
BUS, University of New Mexico
Business Background
Mr. Sanderson is the Chief Executive Officer. Mr. Sanderson joined Hanseatic in 1995,
and joined predecessor firm in 1989.

Disciplinary Information
Mr. Sanderson has no disciplinary history.

Other Business Activities
Mr. Sanderson has no outside business activities to disclose.

Additional Compensation
Mr. Sanderson has no additional compensation to disclose.

Supervision
Mr. Sanderson is supervised by Hanseatic’s Board, whose members can be contacted
at 505-828-2824.

Amy M. Stangel, CFP® IACCP®
5600 Wyoming NE, Suite 220
Albuquerque, NM 87109
505-828-2824

5600 Wyoming NE, Suite 220
Albuquerque, NM 87109
505-828-2824
www.hanseaticgroup.com
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This brochure supplement provides information about Amy M. Stangel that supplements Hanseatic
Management Services, Inc.’s brochure. You should have received a copy of that brochure. Please
contact Amy Stangel/Chief Compliance Officer at 505-828-2824 or info@hanseaticgroup.com if you
did not receive Hanseatic Management Services, Inc.’s brochure or if you have any questions about
the contents of this supplement.
Additional information about Amy M. Stangel is available on the SEC's website at
www.adviserinfo.sec.gov.

Educational Background & Business Experience
Amy M. Stangel, CFP® IACCP® Born 1970
Ms. Stangel oversees all back office, compliance, accounting and operations and has 20
years of work experience in those arenas.
Formal Education
MBA, University of New Mexico, Anderson School of Management (Accounting)
BA, University of Wisconsin-Milwaukee
Business Background
Ms. Stangel is the Chief Compliance Officer and a Financial Planner. She joined
Hanseatic in 2012.
Description of Professional Designations
Ms. Stangel obtained her CFP® (Certified Financial Planner) designation in May 2020.
CFP® certification requirements include: (a) completion of college-level program of study
in personal financial planning, or an accepted equivalent, (b) passing the CFP®
certification examination, (c) documented 6,000 hours of personal financial planning work
experience or equivalent, and (d) agreement to adhere to CFP® Board’s Standards of
Professional Conduct.
Ms. Stangel obtained her IACCP® (Investment Adviser Certified Compliance
Professional) designation in December 2013 after (i) completing a two-year educational
program, co-sponsored by National Regulatory Services (NRS) and the Investment
Adviser Association (IAA), (ii) passing a certifying exam, (iii) meeting the two year work
experience requirements, (iv) agreeing to abide by the NRS IACCP® Code of Ethics and
Professional Standards of Conduct, and (v) agreeing to complete IACCP® continuing
education requirements.
Ms. Stangel holds a Series 65 license. The Series 65 is a “criterion based” minimum
competency examination. The exam is administered to professionals within the
investment industry. Criterion based means that a minimum passing criterion is
established. The Series 65, known as The Uniform Investment Adviser Law Exam, is
designed to test an individual’s knowledge and ability to advise clients in the area of
investing and discuss general financial concepts.

Disciplinary Information
Ms. Stangel has no disciplinary history.

Other Business Activities
Ms. Stangel has no outside business activities to disclose.

Additional Compensation
Ms. Stangel has no additional compensation to disclose.

Supervision
Ms. Stangel is supervised by Hanseatic’s Board, whose members can be contacted at
505-828-2824.

Brian R. Stangel

5600 Wyoming NE, Suite 220
Albuquerque, NM 87109
505-828-2824

5600 Wyoming NE, Suite 220
Albuquerque, NM 87109
505-828-2824
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This brochure supplement provides information about Brian R. Stangel that supplements Hanseatic
Management Services, Inc.’s brochure. You should have received a copy of that brochure. Please
contact Amy Stangel/Chief Compliance Officer at 505-828-2824 or info@hanseaticgroup.com if you
did not receive Hanseatic Management Services, Inc.’s brochure or if you have any questions about
the contents of this supplement.
Additional information about Brian R. Stangel is available on the SEC's website at
www.adviserinfo.sec.gov.

Educational Background & Business Experience
Brian R. Stangel Born 1970
Mr. Stangel works closely with Mr. Meihaus overseeing all composites and the investment
process. Mr. Stangel also works closely with marketing, client services and business
development. Over the years, Mr. Stangel developed knowledge and experience in each
of the major operational and support areas of the business, including trading, compliance
and performance accounting.
Formal Education
BA, University Wisconsin-Milwaukee
Business Background
Mr. Stangel is the Deputy Chief Investment Officer. Mr. Stangel joined Hanseatic in 1995,
and joined predecessor firm in 1993.
Description of Professional Designations
Mr. Stangel holds a Series 65 license. The Series 65 is a “criterion based” minimum
competency examination. The exam is administered to professionals within the
investment industry. Criterion based means that a minimum passing criterion is
established. The Series 65, known as The Uniform Investment Adviser Law Exam, is
designed to test an individual’s knowledge and ability to advise clients in the area of
investing and discuss general financial concepts.

Disciplinary Information
Mr. Stangel has no disciplinary history.

Other Business Activities
Mr. Stangel has no outside business activities to disclose.

Additional Compensation
Mr. Stangel has no additional compensation to disclose.

Supervision
Mr. Stangel is supervised by Hanseatic’s Board, whose members can be contacted at
505-828-2824.

Hanseatic Management Services, Inc.
Form CRS Customer Relationship Summary
March 31, 2022
Item 1.
Introduction

Item 2.
What
investment
services and
advice can
you
provide me?

Item 3
What fees
will I pay?

Hanseatic Management Services, Inc. (“Hanseatic’) is registered with the Securities and Exchange
Commission (SEC) as an investment adviser. Brokerage services and fees differ from investment
advisory services and fees. It is important for you to understand these differences. Free and simple
tools are available to research firms and financial professionals at Investor.gov/CRS, which also
provides educational materials about broker dealers, investment advisers, and investing.
Hanseatic offers investment advisory services to retail investors which includes: investment
management, investment advice, and financial planning. Investment Management: Hanseatic makes
the actual investment decisions and has discretionary authority over your account. All security positions
are reviewed daily by at least two members of Hanseatic’s investment team. Additionally, at least two
team members must review each final decision to trade prior to execution for any account. All reviews
are done as part of our standard services. Minimum account size is $100,000; however, on a client-byclient basis, Hanseatic may accept a smaller account size. Investment Advice: Hanseatic provides
investment advice services to retirement savings accounts where investments are not directly managed
with a Hanseatic product. Hanseatic advises on asset allocation, fund selection, market risk,
performance, cost, and capital preservation for established choices within a retirement plan. You do
not have to engage in investment management services with Hanseatic to engage our investment
advice services. Hanseatic provides investment advice on a discretionary as well as non-discretionary
basis. If the advice is non-discretionary, you retain the ultimate decision regarding the purchase and/or
sale of investments. Reviews on discretionary accounts are described in the Investment Management
Section. Reviews of non-discretionary accounts are done either annually or quarterly, as written in the
investment advisory agreement. Hanseatic has no minimum account size for investment advice
services. Financial Planning: Hanseatic provides comprehensive planning advice or single-issue
planning and primarily focuses on areas of cash flow management, debt management, tax preparation
and planning, investment planning, estate planning, sabbatical and/or retirement funding analysis.
Hanseatic has a conflict of interest whenever it provides investment advice and/or investment
management with financial planning services. If appropriate after analysis, Hanseatic will recommend
itself as the investment manager and recommend its investment products or will recommend itself as
an investment advisor. Investment management and investment advice services are engaged with an
investment agreement separate from the financial planning agreement. Reviews of the financial plan
are customized by the individual investor’s goals and priorities and is written in the financial planning
agreement. Hanseatic does not impose prerequisite requirements for financial planning services.
For additional information: please see our Form ADV, Part 2A brochure (Items 4 and 7).
Ask your financial professional:
• Given my financial situation, should I choose an investment advisory service? Why or why not?
• How will you choose investments to recommend to me?
• What is your relevant experience, including your licenses, education and other qualifications? What
do these qualifications mean?
Investment Management and Investment Advice: The fees for these services are payable monthly,
in arrears, at the beginning of each calendar month based on the average daily balance of assets under
management (“AUM”) multiplied by 1/12th of the annual management fee indicated for the product
outlined in schedule A of the written agreement. Hanseatic typically deducts fees by the 15th of the
month for the previous month’s billable AUM on discretionary accounts and invoices by the 15th of the
month for non-discretionary accounts. Fees will be pro-rated for the month in which you first invest in
the strategy, exit the strategy, or engage for investment advice according to the average daily balance.
Asset value shall mean the total account net asset value as computed by the custodian including cash,
accrued interest, taxes and accrued income from pending cash dividends, rights and warrants with the
custodian. The more assets there are in your account, the more you will pay in fees; therefore,
Hanseatic has an incentive to grow your account balance either by its skill in delivering performance
returns or by encouraging you to make additions to the assets in your account. Hanseatic charges no
performance-based fees on any of its accounts. You will incur investment costs outside of the fees
charged by Hanseatic such as custodian fees, commission fees, and fees related to ETF’s. You will
pay fees and costs whether you make or lose money on your investments. Fees and costs will
reduce any amount of money you make on your investments over time. Please make sure you
understand what fees and costs you are paying. Financial Planning: Hanseatic offers a
complementary, initial consultation for financial planning services. Hanseatic provides financial

planning services only if mutually agreed upon as financial planning fees are separate from investment
fees. Prior to commencement of financial planning services, Hanseatic requires a written agreement
that specifies the scope of the engagement, the duties of each party in the financial planning process,
and the fee quote for the financial planning services. Base fee for comprehensive planning is $2500,
but varies depending on complexity. You will receive a fee quote prior to commencement. Hanseatic
offers a subscription financial planning option after engagement of a comprehensive plan if you seek
an ongoing planning relationship for implementation and monitoring in order to meet your financial
planning goals. Base fee for subscription planning option is $100 per month, but varies depending
upon complexity and time allotments. Hanseatic offers tax preparation bundled with tax planning as a
single-issue planning service. Base fee for a basic individual or married filing jointly return starts at
$350, but is adjusted per the complexity of the return and planning. If you request services that are
outside the scope of contracted services, Hanseatic’s hourly fee is $250.00 for such work. Hourly work
will be undertaken and fees will be incurred only with a client’s prior authorization. Fees for services by
other professionals are charged in addition to Hanseatic’s fees and are either billed directly from the
other professional or by Hanseatic.
For additional information: please see our Form ADV, Part 2A brochure (Items 4 and 5).
Ask your financial professional:
• Help me understand how these fees and costs might affect my investments.
• If I give you $10,000 to invest, how much will go to fees and costs, and how much will be invested
for me?
What are
your legal
obligations
to me when
acting as my
investment
adviser? How
else does
your firm
make money
and what
conflicts of
interest do
you have?

How do your
financial
professionals
make
money?
Item 4
Do your
financial
professionals
have legal or
disciplinary
history?
Item 5
Additional
Information

When we act as your investment adviser, we have to act in your best interest and not put our
interest ahead of yours. At the same time, the way we make money creates some conflicts with
your interests. You should understand and ask us about these conflicts because they affect the
recommendations we provide you. Here are some examples to help you understand what this
means.
When providing investment advice or financial planning services, Hanseatic will recommend itself as
the investment manager and recommend its investment products or will recommend itself as an
investment advisor when appropriate after analysis.
The more assets there are in your account, the more you will pay in fees; therefore, Hanseatic has an
incentive to grow your account balance either by its skill in delivering performance returns or by
encouraging you to make additions to the assets in your account.
For additional information: please see our Form ADV, Part 2A brochure (Item 5).
Ask your financial professional:
•How might your conflicts of interest affect me, and how will you address them?
Employees are compensated by salary, an individual bonus plan, and a company-wide 401k plan.
Individual bonus plan is based on net profits of the company as a whole. After a period of time,
employees may be offered an equity stake. There have been no changes to the compensation
structure for employees within the last three years. Hanseatic does not pay any referral fees to
unaffiliated persons or firms (“Solicitors”) to introduce clients to the firm.
No.
Visit Investor.gov/CRS for a free and simple search tool to research us and our financial
professionals.
Ask your financial professional:
•As a financial professional, do you have any disciplinary history? For what type of conduct?

For additional information about our services, please see our Form ADV, Part 2A brochure. If you
would like additional, up-to-date information, a copy of this disclosure, or a copy of our Form ADV,
Part 2A brochure, please call Amy Stangel, Chief Compliance Officer, at 505-314-5887.
Ask your financial professional:
•Who is my primary contact person? Is he or she a representative of an investment-adviser or a
broker-dealer? Who can I talk to if I have concerns about how this person is treating me?

Proxy Voting
Hanseatic votes proxies only if required under the client contract. If required under the
client contract, Hanseatic votes according to the client’s proxy voting guidelines. Absent
client guidelines, Hanseatic votes to maximize long-term shareholder value, to maintain
shareholder control, and to generally approve routine corporate matters. Hanseatic
evaluates some issues on a case-by-case basis, e.g., stock option and bonus plans,
corporate combinations and divestments, shareholder proposals, and social/political
proposals. Conflicts may arise with respect to voting, especially in cases where a client
is the issuer of the securities being voted. Hanseatic’s board will monitor events to
identify any material conflicts and, if such conflicts arise, determine what action, if any,
should be taken.
As conditions change in the business world, Hanseatic may change its proxy voting
policy. Specific proxy votes cast by Hanseatic are available upon request to clients who
require Hanseatic to vote their securities.
Hanseatic provides an annual disclosure of its proxy voting policy to its clients. All
inquiries by clients into Hanseatic’s proxy voting policy or how individual proxies were
voted are responded to promptly.

5600 Wyoming Blvd. NE, Suite 220, Albuquerque, NM 87109
505.828.2824 – info@hanseaticgroup.com

All Cap Growth Equity Composite
Annual Disclosure Presentation

Year
2021
2020

Total Firm
Composite
Assets (USD) Assets (USD)
(millions)
(millions)
141
26
132
19

Number of
Accounts
Forty-Five
Thirty-One

Annual Performance
Results
Benchmark
Composite
Returns
Gross
Net
BM
18.50
17.22
25.85
42.27
40.80
38.26

3-Year
Std. Dev. (%)
Comp.
Gross
BM
19.30
18.27
21.76
19.87

Composite
Dispersion
(%)
0.14
1.62

2019

240

15

Thirty-Three

19.94

18.79

35.85

14.38

13.20

0.43

2018

88

14

Thirty-Six

-10.15

-10.81

-2.12

14.97

12.29

0.25

2017

100

28

Twenty-Three

31.69

31.20

29.59

12.02

10.62

0.16

2016

197

33

Seven

5.10

4.90

7.39

13.71

11.34

0.56

2015

314

88

Twelve

1.05

0.83

5.09

13.79

10.80

0.10

2014

228

31

Five or Fewer

6.16

5.76

12.44

12.60

9.74

2013

227

3.0

Twelve

46.10

45.31

34.23

15.49

12.49

N/A1
0.29

2012

264

1.7

Eight

21.34

21.27

15.21

N/A2

N/A2

0.10

2

N/A2

0.30

2011

272

1.4

Seven

2010

270

1.0

Five or Fewer

-1.55

-1.55

2.18

N/A

The All Cap Growth Equity composite includes all fully discretionary accounts invested in the All Cap Growth strategy. The strategy seeks long-term growth of
capital. The strategy typically invests in small, mid and large capitalization stocks that have optimal risk/return profiles according to their Q Score. The
proprietary Hanseatic Q Score is a dynamic quantitative analytic for identifying strong market performers. The strategy may comprise companies of any size,
from large, well-established firms to small, emerging growth franchises. The benchmark for the composite is the Russell 3000® Growth Index. On October 1,
2014 the benchmark was changed to the Russell 3000 Growth benchmark for a more suitable comparison. The results presented for the Gross (and Net)
Return vs. BM is the difference between the composite annual gross and net returns and BM. The base currency is US Dollars.
Hanseatic Management Services, Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance with the GIPS® standards. Hanseatic Management Services, Inc. has been independently verified by Ashland Partners and Company LLP
for the periods January 1, 2002 through March 31, 2017 and by ACA Compliance Group for the period April 1, 2017 through June 30, 2020.
Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS® standards on a firm-wide basis and (2)
the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS® standards. The All Cap Growth Equity
composite has been examined for the periods June 30, 2012 through June 30, 2020. The verification and performance examination reports are available upon
request. The All Cap Growth Equity composite was created on August 1, 2011.
Hanseatic Management Services, Inc. is an independent registered investment adviser. Total firm assets include all discretionary and non-discretionary
accounts for which Hanseatic Management Services, Inc. has an investment management agreement. The firm maintains a complete list and description of
composites which is available upon request.
Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. For the years ending 2020-2021, nonfee-paying accounts represented 5% of composite assets. For the year ending 2019, non-fee-paying accounts represented 4% of composite assets. For the
year ending 2018, non-fee-paying accounts represented 3% of composite assets. For the years ending 2014-2017, non-fee-paying accounts represented 1% or
less of composite assets. For the year ending 2013, non-fee-paying accounts represented 42% of the composite assets. For the year ending 2012, non-feepaying accounts represented 96% of the composite assets. For the years ending 2010-2011, non-fee-paying accounts represented 100% of composite assets.
Hanseatic Management Services, Inc. time-weights all external cash flows on the day the cash flows actually occur. Composite performance is presented gross
of foreign withholding taxes on dividends, interest income, and capital gains. Withholding taxes may vary according to the investor’s domicile. Composite
returns represent investors domiciled primarily in the United States. Past performance is not indicative of future results.
Returns are presented gross and net of management fees, management fees payable, and include the reinvestment of all income. Net of fee performance was
calculated using actual management fees. Policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon
request.
For institutional clients, the investment management fee schedule for the composite is 1.00% on $1 to $5 million, 0.65% on $5 to $10 million, 0.60% on $10 to
$25 million, 0.55% on $25 to $50 million, and 0.50% on amounts greater than $50 million. For private clients, the investment management fee schedule for the
composite is 1.50% on $0 to $2.5 million, 1.00% on $2.5 to $5 million, and 0.80% on amounts greater than $5 million. Actual investment advisory fees incurred
by clients may vary. No minimum account size to be included in the composite, effective 04/01/2018. Prior to 04/01/2018 there was a $50,000 minimum to be
included in the composite.
The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The
standard deviation is not presented for 2010-2012 because there is not 36 consecutive calendar months of performance. The annual composite dispersion
presented is an asset-weighted standard deviation calculated for the accounts in the composite for the entire year.
N/A1 - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.
N/A2 - Information is not statistically meaningful due to an insufficient period of time.

Balanced Risk Composite
Annual Disclosure Presentation

Year
2021
2020
2019*

Total Firm
Composite
Assets (USD) Assets (USD)
(millions)
(millions)
141
6.7
132
10
240

21

Number of
Accounts
Five or Fewer
Five or Fewer
Thirty-Seven

Annual Performance
Results
Benchmark
Composite
Returns
Gross
Net
BM
12.98
10.82
7.12
-3.85
-5.72
10.42
9.06

7.67

6.83

3-Year
Std. Dev. (%)
Comp.
Gross
BM
N/A2
N/A2

N/A2
N/A2

N/A2

N/A2

Composite
% of
Dispersion Wrap Fee
(%)
Assets
100
N/A1
100
N/A1
N/A2

75

*Inception date of the Balanced Risk composite is May 1, 2019.

The Balanced Risk composite includes all fully discretionary accounts invested in the Balanced Risk strategy. The strategy seeks income and long-term growth
of capital by using investments in exchange-traded vehicles that provide exposure to U.S. government securities, corporate and emerging market bonds, and
defensive equity classes. The strategy employs a conservative approach to asset allocation with a maximum exposure to defensive equities of 60%. The
strategy is highly liquid. The benchmark for the strategy is the S&P Target Risk Moderate Index (TR). The base currency is US Dollars.
Hanseatic Management Services, Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance with the GIPS® standards. Hanseatic Management Services, Inc. has been independently verified by Ashland Partners and Company LLP
for the periods January 1, 2002 through March 31, 2017 and by ACA Compliance Group for the period April 1, 2017 through June 30, 2020.
Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS® standards on a firm-wide basis and (2)
the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS® standards. The Balanced Risk composite
has been examined for the periods May 1, 2019 through June 30, 2020. The verification and performance examination reports are available upon request. The
Balanced Risk composite was created May 1, 2019.
Hanseatic Management Services, Inc. is an independent registered investment adviser. Total firm assets include all discretionary and non-discretionary
accounts for which Hanseatic Management Services, Inc. has an investment management agreement. The firm maintains a complete list and description of
composites, which is available upon request.
Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. For the years ending 2020-2021, there
were no non-fee-paying accounts included in the composite. For the year ending 2019, non-fee paying accounts represented less than 1% of total composite
assets. Hanseatic Management Services, Inc. time-weights all cash flows on the day the cash flows actually occur. Composite performance is presented gross
of foreign withholding taxes on dividends, interest income, and capital gains. Withholding taxes may vary according to the investor’s domicile. Composite
returns represent investors domiciled primarily in the United States. Past performance is not indicative of future results.
Returns are presented gross and net of fees and include the reinvestment of all income. Pure gross returns are shown as supplemental information and are
stated gross of all fees and transaction costs; net returns are reduced by the highest wrap fee of 1.95% Wrap fee accounts pay a bundled fee which includes all
charges for trading costs, portfolio management, custody, and other administrative fees. Policies for valuing portfolios, calculating performance, and preparing
compliant presentations are available upon request.
For institutional clients, the investment management fee schedule for the composite is 1.00% on $1 to $5 million, 0.90% on $5 to $10 million, 0.85% on $10 to
$25 million, 0.80% on $25 to $50 million, and 0.75% on amounts greater than $50 million. For private clients, the investment management fee schedule for the
composite is 1.50% on $0 to $2.5 million, 1.00% on $2.5 to $5 million, and 0.80% on amounts greater than $5 million. Actual investment advisory fees incurred
by clients may vary. No minimum account size to be included in the composite.
The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The
standard deviation will not be presented for 2019-2021 because there will not be 36 consecutive calendar months of performance. The annual composite
dispersion presented is an asset-weighted standard deviation calculated for the accounts in the composite the entire year.
N/A1 - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.
N/A2 - Information is not statistically meaningful due to an insufficient period of time.

Conservative Risk Composite
Annual Disclosure Presentation

Year
2021
2020
2019*

Total Firm
Composite
Assets (USD) Assets (USD)
(millions)
(millions)
141
4.1
132
7.1
240

9.4

Number of
Accounts
Five or Fewer
Five or Fewer
Five or Fewer

Annual Performance
Results
Benchmark
Composite
Returns
Gross
Net
BM
6.68
4.63
4.99
3.30
1.31
9.67
7.89

6.51

6.45

3-Year
Std. Dev. (%)
Comp.
Gross
BM
N/A2
N/A2

N/A2
N/A2

N/A2

N/A2

Composite
% of
Dispersion Wrap Fee
(%)
Assets
92
N/A1
96
N/A1
N/A2

94

*Inception date of the Conservative Risk composite is May 1, 2019.

The Conservative Risk composite includes all fully discretionary accounts invested in the Conservative Risk strategy. The strategy seeks income and long-term
growth of capital by using investments in exchange-traded vehicles that provide exposure to U.S. government securities, corporate and emerging market
bonds, and defensive equity classes. The strategy employs a conservative approach to asset allocation with a maximum exposure to defensive equities of
30%. The strategy is highly liquid. The benchmark for the composite is the S&P Target Risk Conservative Index (TR). The base currency is US Dollars.
Hanseatic Management Services, Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance with the GIPS® standards. Hanseatic Management Services, Inc. has been independently verified by Ashland Partners and Company LLP
for the periods January 1, 2002 through March 31, 2017 and by ACA Compliance Group for the period April 1, 2017 through June 30, 2020.
Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS® standards on a firm-wide basis and (2)
the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS® standards. The Conservative Risk
composite has been examined for the periods May 1, 2019 through June 30, 2020. The verification and performance examination reports are available upon
request.The Conservative Risk composite was created May 1, 2019.
Hanseatic Management Services, Inc. is an independent registered investment adviser. Total firm assets include all discretionary and non-discretionary
accounts for which Hanseatic Management Services, Inc. has an investment management agreement. The firm maintains a complete list and description of
composites, which is available upon request.
Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. For the periods shown, there were no
non-fee-paying accounts are included in the composite. Hanseatic Management Services, Inc. time-weights all cash flows on the day the cash flows actually
occur. Composite performance is presented gross of foreign withholding taxes on dividends, interest income, and capital gains. Withholding taxes may vary
according to the investor’s domicile. Composite returns represent investors domiciled primarily in the United States. Past performance is not indicative of
future results.
Returns are presented gross and net of fees and include the reinvestment of all income. Pure gross returns are shown as supplemental information and are
stated gross of all fees and transaction costs; net returns are reduced by the highest wrap fee of 1.95%. Wrap fee accounts pay a bundled fee, which includes
all charges for trading costs, portfolio management, custody, and other administrative fees. Policies for valuing portfolios, calculating performance, and
preparing compliant presentations are available upon request.
For institutional clients, the investment management fee schedule for the composite is 1.00% on $1 to $5 million, 0.90% on $5 to $10 million, 0.85% on $10 to
$25 million, 0.80% on $25 to $50 million, and 0.75% on amounts greater than $50 million. For private clients, the investment management fee schedule for the
composite is 1.50% on $0 to $2.5 million, 1.00% on $2.5 to $5 million, and 0.80% on amounts greater than $5 million. Actual investment advisory fees incurred
by clients may vary. No minimum account size to be included in the composite.
The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The
standard deviation will not be presented for 2019-2021 because there will not be 36 consecutive calendar months of performance. The annual composite
dispersion presented is an asset-weighted standard deviation calculated for the accounts in the composite the entire year.
N/A1 - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.
N/A2 - Information is not statistically meaningful due to an insufficient period of time.

HD Growth Composite
Annual Disclosure Presentation

Year
2021
2020

Total Firm
Composite
Assets (USD) Assets (USD)
Number of
(millions)
(millions)
Accounts
141
14 One Hundred and Fifteen
132

9.4

Ninety-Six

Annual Performance
Results
Benchmark
Composite
Returns
Gross
Net
BM
17.08
14.84
28.71
17.17

15.12

18.45

3-Year
Std. Dev. (%)
Comp.
Gross
BM
N/A2
N/A2

N/A2
N/A2

Composite
% of
Dispersion Wrap Fee
(%)
Assets
0.25
29
N/A2

23

*Inception date of the HD Growth composite is February 1, 2020.

The HD Growth composite includes all fully discretionary accounts invested in the HD Growth strategy. The strategy seeks long-term growth of capital with active
managment of market risk by using investments in exchange-traded vehicles that provide exposure to equities, bonds, defensive equities, or other asset classes to
achieve the account's objective. The strategy employs a growth approach to asset allocation with a maximum exposure to Hanseatic's Core Equity Component of
100%. The benchmark for the composite is the S&P 500 Total Return Index. The base currency is US Dollars.
Hanseatic Management Services, Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in
compliance with the GIPS® standards. Hanseatic Management Services, Inc. has been independently verified by Ashland Partners and Company LLP for the periods
January 1, 2002 through March 31, 2017 and by ACA Compliance Group for the period April 1, 2017 through June 30, 2020.
Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS® standards on a firm-wide basis and (2) the
firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS® standards. The HD Growth composite was created
February 1, 2020. The verification reports are avilable upon request.
Hanseatic Management Services, Inc. is an independent registered investment adviser. Total firm assets include all discretionary and non-discretionary accounts for
which Hanseatic Management Services, Inc. has an investment management agreement. The firm maintains a complete list and description of composites, which is
available upon request.
Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. For the year ending 2021, non-fee-paying
accounts reqpresented 1% of assets in the composite. For the year ending 2020, non-fee paying accounts included in the composite represented less than 1% of total
composite assets. Hanseatic Management Services, Inc. time-weights all cash flows on the day the cash flows actually occur. Composite performance is presented
gross of foreign withholding taxes on dividends, interest income, and capital gains. Withholding taxes may vary according to the investor’s domicile. Composite
returns represent investors domiciled primarily in the United States. Past performance is not indicative of future results.
Returns are presented gross and net of fees and include the reinvestment of all income. Pure gross returns are shown as supplemental information and are stated
gross of all fees and transaction costs; net returns are reduced by the highest wrap fee of 1.95%. Wrap fee accounts pay a bundled fee, which includes all charges for
trading costs, portfolio management, custody, and other administrative fees. Policies for valuing portfolios, calculating performance, and preparing compliant
presentations are available upon request.
For institutional clients, the investment management fee schedule for the composite is 1.00% on $1 to $5 million, 0.90% on $5 to $10 million, 0.85% on $10 to $25
million, 0.80% on $25 to $50 million, and 0.75% on amounts greater than $50 million. For private clients, the investment management fee schedule for the composite
is 1.50% on $0 to $2.5 million, 1.00% on $2.5 to $5 million, and 0.80% on amounts greater than $5 million. Actual investment advisory fees incurred by clients may
vary. No minimum account size to be included in the composite.
The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The standard
deviation will not be presented for 2020-2022 because there will not be 36 consecutive calendar months of performance. The annual composite dispersion presented
is an asset-weighted standard deviation calculated for the accounts in the composite the entire year.
N/A1 - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.
N/A2 - Information is not statistically meaningful due to an insufficient period of time.

HD Moderate Growth Composite
Annual Disclosure Presentation

Year
2021
2020

Total Firm
Composite
Assets (USD) Assets (USD)
(millions)
(millions)
141
5.1
132

1.4

Number of
Accounts
Eleven
Five or Fewer

Annual Performance
Results
Benchmark
Composite
Returns
Gross
Net
BM
14.05
13.19
18.97
12.75

11.62

15.11

3-Year
Std. Dev. (%)
Comp.
Gross
BM
N/A2
N/A2

N/A2
N/A2

Composite
Dispersion
(%)
0.36
N/A2

*Inception date of the HD Moderate Growth composite is February 1, 2020.

The HD Moderate Growth composite includes all fully discretionary accounts invested in the HD Moderate Growth strategy. The strategy seeks long-term
growth of capital with active managment of market risk by using investments in exchange-traded vehicles that provide exposure to equities, bonds, defensive
equities, or other asset classes to achieve the account's objective. The strategy employs a moderate growth approach to asset allocation with a maximum
exposure to Hanseatic's Core Equity Component of 70%. The benchmark for the composite is a blend of 70% S&P 500 Total Return Index and 30% Barclays
Aggregate Bond Index. The base currency is US Dollars.
Hanseatic Management Services, Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance with the GIPS® standards. Hanseatic Management Services, Inc. has been independently verified by Ashland Partners and Company LLP
for the periods January 1, 2002 through March 31, 2017 and by ACA Compliance Group for the period April 1, 2017 through June 30, 2020. The verification
reports are avilable upon request.
Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS® standards on a firm-wide basis and (2)
the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS® standards. The HD Moderate Growth
composite was created February 1, 2020.
Hanseatic Management Services, Inc. is an independent registered investment adviser. Total firm assets include all discretionary and non-discretionary
accounts for which Hanseatic Management Services, Inc. has an investment management agreement. The firm maintains a complete list and description of
composites, which is available upon request.
Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. For the periods shown, there are no
non-fee paying accounts included in the composite. Hanseatic Management Services, Inc. time-weights all cash flows on the day the cash flows actually occur.
Composite performance is presented gross of foreign withholding taxes on dividends, interest income, and capital gains. Withholding taxes may vary according
to the investor’s domicile. Composite returns represent investors domiciled primarily in the United States. Past performance is not indicative of future results.
Returns are presented gross and net of fees and include the reinvestment of all income. Net of fee performance was calculated using actual management fees.
Policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon request.
For institutional clients, the investment management fee schedule for the composite is 1.00% on $1 to $5 million, 0.90% on $5 to $10 million, 0.85% on $10 to
$25 million, 0.80% on $25 to $50 million, and 0.75% on amounts greater than $50 million. For private clients, the investment management fee schedule for the
composite is 1.50% on $0 to $2.5 million, 1.00% on $2.5 to $5 million, and 0.80% on amounts greater than $5 million. Actual investment advisory fees incurred
by clients may vary. No minimum account size to be included in the composite.
The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The
standard deviation will not be presented for 2020-2022 because there will not be 36 consecutive calendar months of performance. The annual composite
dispersion presented is an asset-weighted standard deviation calculated for the accounts in the composite the entire year.
N/A1 - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.
N/A2 - Information is not statistically meaningful due to an insufficient period of time.

HD Moderate Composite
Annual Disclosure Presentation

Year
2021
2020

Total Firm
Composite
Assets (USD) Assets (USD)
(millions)
(millions)
141
20
132

18

Thirty-Six

Annual Performance
Results
Benchmark
Composite
Returns
Gross
Net
BM
12.26
10.11
15.85

Thirty-Two

11.85

Number of
Accounts

9.88

13.89

3-Year
Std. Dev. (%)
Comp.
Gross
BM
N/A2
N/A2

N/A2
N/A2

Composite
% of
Dispersion Wrap Fee
(%)
Assets
0.24
54
N/A2

58

*Inception date of the HD Moderate composite is February 1, 2020.

The HD Moderate composite includes all fully discretionary accounts invested in the HD Moderate strategy. The strategy seeks long-term growth of capital with
active managment of market risk by using investments in exchange-traded vehicles that provide exposure to equities, bonds, defensive equities, or other asset
classes to achieve the account's objective. The strategy employs a moderate approach to asset allocation with a maximum exposure to Hanseatic's Core
Equity Component of 70%. The benchmark for the composite is a blend of 60% S&P 500 Total Return Index and 40% Barclays Aggregate Bond Index. The
base currency is US Dollars.
Hanseatic Management Services, Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance with the GIPS® standards. Hanseatic Management Services, Inc. has been independently verified by Ashland Partners and Company LLP
for the periods January 1, 2002 through March 31, 2017 and by ACA Compliance Group for the period April 1, 2017 through June 30, 2020. The verification
reports are available upon request.
Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS® standards on a firm-wide basis and (2)
the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS® standards. The HD Moderate composite
was created February 1, 2020.
Hanseatic Management Services, Inc. is an independent registered investment adviser. Total firm assets include all discretionary and non-discretionary
accounts for which Hanseatic Management Services, Inc. has an investment management agreement. The firm maintains a complete list and description of
composites, which is available upon request.
Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. For the periods shown, non-fee-paying
accounts represented less than 1% of total assets in the composite. Hanseatic Management Services, Inc. time-weights all cash flows on the day the cash
flows actually occur. Composite performance is presented gross of foreign withholding taxes on dividends, interest income, and capital gains. Withholding
taxes may vary according to the investor’s domicile. Composite returns represent investors domiciled primarily in the United States. Past performance is not
indicative of future results.
Returns are presented gross and net of fees and include the reinvestment of all income. Pure gross returns are shown as supplemental information and are
stated gross of all fees and transaction costs; net returns are reduced by the highest wrap fee of 1.95%. Wrap fee accounts pay a bundled fee, which includes
all charges for trading costs, portfolio management, custody, and other administrative fees. Policies for valuing portfolios, calculating performance, and
preparing compliant presentations are available upon request.
For institutional clients, the investment management fee schedule for the composite is 1.00% on $1 to $5 million, 0.90% on $5 to $10 million, 0.85% on $10 to
$25 million, 0.80% on $25 to $50 million, and 0.75% on amounts greater than $50 million. For private clients, the investment management fee schedule for the
composite is 1.50% on $0 to $2.5 million, 1.00% on $2.5 to $5 million, and 0.80% on amounts greater than $5 million. Actual investment advisory fees incurred
by clients may vary. No minimum account size to be included in the composite.
The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The
standard deviation will not be presented for 2020-2022 because there will not be 36 consecutive calendar months of performance. The annual composite
dispersion presented is an asset-weighted standard deviation calculated for the accounts in the composite the entire year.
N/A1 - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.
N/A2 - Information is not statistically meaningful due to an insufficient period of time.

HD Moderate Conservative Composite
Annual Disclosure Presentation

Year
2021
2020

Total Firm
Composite
Assets (USD) Assets (USD)
(millions)
(millions)
141
0.56
132

0.51

Five or Fewer

Annual Performance
Results
Benchmark
Composite
Returns
Gross
Net
BM
11.06
10.05
12.8

Five or Fewer

11.94

Number of
Accounts

10.79

12.61

3-Year
Std. Dev. (%)
Comp.
Gross
BM
N/A2
N/A2

N/A2
N/A2

Composite
Dispersion
(%)
N/A1
N/A2

*Inception date of the HD Moderate Conservative composite is February 1, 2020.

The HD Moderate Conservative composite includes all fully discretionary accounts invested in the HD Moderate Conservative strategy. The strategy seeks
long-term growth of capital with active managment of market risk by using investments in exchange-traded vehicles that provide exposure to equities, bonds,
defensive equities, or other asset classes to achieve the account's objective. The strategy employs a moderately conservative approach to asset allocation with
a maximum exposure to Hanseatic's Core Equity Component of 50%. The benchmark for the composite is a blend of 50% S&P 500 Total Return Index and
50% Barclays Aggregate Bond Index. The base currency is US Dollars.
Hanseatic Management Services, Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance with the GIPS® standards. Hanseatic Management Services, Inc. has been independently verified by Ashland Partners and Company LLP
for the periods January 1, 2002 through March 31, 2017 and by ACA Compliance Group for the period April 1, 2017 through June 30, 2020. The verification
reports are available upon request.
Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS® standards on a firm-wide basis and (2)
the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS® standards. The HD Moderate
Conservative composite was created February 1, 2020.
Hanseatic Management Services, Inc. is an independent registered investment adviser. Total firm assets include all discretionary and non-discretionary
accounts for which Hanseatic Management Services, Inc. has an investment management agreement. The firm maintains a complete list and description of
composites, which is available upon request.
Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. For the periods shown, there are no
non-fee paying accounts included in the composite. Hanseatic Management Services, Inc. time-weights all cash flows on the day the cash flows actually occur.
Composite performance is presented gross of foreign withholding taxes on dividends, interest income, and capital gains. Withholding taxes may vary according
to the investor’s domicile. Composite returns represent investors domiciled primarily in the United States. Past performance is not indicative of future results.
Returns are presented gross and net of fees and include the reinvestment of all income. Net of fee performance was calculated using actual management fees.
Policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon request.
For institutional clients, the investment management fee schedule for the composite is 1.00% on $1 to $5 million, 0.90% on $5 to $10 million, 0.85% on $10 to
$25 million, 0.80% on $25 to $50 million, and 0.75% on amounts greater than $50 million. For private clients, the investment management fee schedule for the
composite is 1.50% on $0 to $2.5 million, 1.00% on $2.5 to $5 million, and 0.80% on amounts greater than $5 million. Actual investment advisory fees incurred
by clients may vary. No minimum account size to be included in the composite.
The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The
standard deviation will not be presented for 2020-2022 because there will not be 36 consecutive calendar months of performance. The annual composite
dispersion presented is an asset-weighted standard deviation calculated for the accounts in the composite the entire year.
N/A1 - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.
N/A2 - Information is not statistically meaningful due to an insufficient period of time.

HD Conservative Composite
Annual Disclosure Presentation

Year
2021
2020

Total Firm
Composite
Assets (USD) Assets (USD)
(millions)
(millions)
141
12
132

4.6

Number of
Accounts
Nineteen
Eight

Annual Performance
Results
Benchmark
Composite
Returns
Gross
Net
BM
8.74
6.65
6.88
11.22

9.27

9.89

3-Year
Std. Dev. (%)
Comp.
Gross
BM
N/A2
N/A2

N/A2
N/A2

Composite
% of
Dispersion Wrap Fee
(%)
Assets
0.07
49
N/A2

75

*Inception date of the HD Conservative composite is February 1, 2020.

The HD Conservative composite includes all fully discretionary accounts invested in the HD Conservative strategy. The strategy seeks long-term growth of
capital with active managment of market risk by using investments in exchange-traded vehicles that provide exposure to equities, bonds, defensive equities, or
other asset classes to achieve the account's objective. The strategy employs a moderate approach to asset allocation with a maximum exposure to Hanseatic's
Core Equity Component of 30%. The benchmark for the composite is a blend of 30% S&P 500 Total Return Index and 70% Barclays Aggregate Bond Index.
The base currency is US Dollars.
Hanseatic Management Services, Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance with the GIPS® standards. Hanseatic Management Services, Inc. has been independently verified by Ashland Partners and Company LLP
for the periods January 1, 2002 through March 31, 2017 and by ACA Compliance Group for the period April 1, 2017 through June 30, 2020. The verification
reports are available upon request.
Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS® standards on a firm-wide basis and (2)
the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS® standards. The HD Conservative
composite was created February 1, 2020.
Hanseatic Management Services, Inc. is an independent registered investment adviser. Total firm assets include all discretionary and non-discretionary
accounts for which Hanseatic Management Services, Inc. has an investment management agreement. The firm maintains a complete list and description of
composites, which is available upon request.
Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. For the periods shown, there are no
non-fee paying accounts included in the composite. Hanseatic Management Services, Inc. time-weights all cash flows on the day the cash flows actually occur.
Composite performance is presented gross of foreign withholding taxes on dividends, interest income, and capital gains. Withholding taxes may vary according
to the investor’s domicile. Composite returns represent investors domiciled primarily in the United States. Past performance is not indicative of future results.
Returns are presented gross and net of fees and include the reinvestment of all income. Pure gross returns are shown as supplemental information and are
stated gross of all fees and transaction costs; net returns are reduced by the highest wrap fee of 1.95%. Wrap fee accounts pay a bundled fee, which includes
all charges for trading costs, portfolio management, custody, and other administrative fees. Policies for valuing portfolios, calculating performance, and
preparing compliant presentations are available upon request.
For institutional clients, the investment management fee schedule for the composite is 1.00% on $1 to $5 million, 0.90% on $5 to $10 million, 0.85% on $10 to
$25 million, 0.80% on $25 to $50 million, and 0.75% on amounts greater than $50 million. For private clients, the investment management fee schedule for the
composite is 1.50% on $0 to $2.5 million, 1.00% on $2.5 to $5 million, and 0.80% on amounts greater than $5 million. Actual investment advisory fees incurred
by clients may vary. No minimum account size to be included in the composite.
The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The
standard deviation will not be presented for 2020-2022 because there will not be 36 consecutive calendar months of performance. The annual composite
dispersion presented is an asset-weighted standard deviation calculated for the accounts in the composite the entire year.
N/A1 - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.
N/A2 - Information is not statistically meaningful due to an insufficient period of time.

Large Cap Equity Composite
Annual Disclosure Presentation

Year
2021
2020

Total Firm
Composite
Assets (USD) Assets (USD)
(millions)
(millions)
141
1.2
132
0.93

Five or Fewer

Annual Performance
Results
Benchmark
Composite
Returns
Gross
Net
BM
25.28
24.59
27.60
34.05
33.51
38.49

3-Year
Std. Dev. (%)
Comp.
Gross
BM
17.82
18.17
20.34
19.64

Number of
Accounts
Five or Fewer

Composite
Dispersion
(%)
N/A1
N/A1

2019

240

74

Five or Fewer

28.51

28.13

36.39

15.18

13.07

N/A1

2018

88

57

Five or Fewer

-4.57

-4.86

-1.51

14.87

12.13

N/A1

2017

100

60

Five or Fewer

32.72

32.27

30.21

10.67

10.54

N/A1

2016

197

64

Five or Fewer

3.80

3.43

7.08

11.30

11.15

N/A1

2015

314

93

Five or Fewer

5.27

4.89

5.67

11.84

10.70

2014

228

130

Seven

8.38

8.06

13.05

11.39

9.59

N/A1
0.01

2013

227

130

Six

40.12

39.63

33.48

12.08

12.18

0.33

2012

264

151

Seven

12.60

12.22

15.26

N/A2

N/A2

0.04

2011

272

140

Eight

2.27

1.90

2.64

2010

270

114

Five or Fewer

23.62

23.20

16.71

N/A2
22.84

N/A2
22.11

N/A1

2009

258

134

Six

23.51

23.09

37.21

21.10

19.73

N/A1

2008

236

91

Five or fewer

-41.27

-41.47

-38.44

19.02

16.40

N/A1

2007

245

159

Five or fewer

23.00

22.55

11.81

11.04

8.54

N/A1

2006

201

100

Five or fewer

12.16

11.78

9.07

10.64

8.31

N/A1

2005

250

89

Five or fewer

13.30

12.87

5.26

11.62

9.53

N/A1

2004

232

79

Five or fewer

16.22

15.74

6.30

14.25

15.44

N/A1

2003
2002

216
166

70
31

Five or fewer
Five or fewer

31.97
-21.62

31.45
-21.94

29.75
-27.88

N/A

2

N/A

2

0.12

N/A

2

N/A1

N/A

2

N/A1

The Large Cap Equity composite includes all fully discretionary accounts invested in the Large Cap strategy. The strategy seeks long-term growth of capital.
The strategy typically invests in large capitalization stocks that have optimal risk/return profiles according to their Q Score. The proprietary Hanseatic Q Score is
a dynamic quantitative analytic for identifying strong market performers. On April 25, 2017 the composite name was changed to Large Cap Equity. Prior to
April 25, 2017 the composite was known as Large Cap Institutional Equity. The benchmark for the composite is the Russell 1000® Growth Index. In fully
compliant disclosure presentations prior to January 1, 2019, the S&P 500® Total Return Index was shown, and has now been removed as the firm feels the
Russell 1000 Growth is more closely aligned with the composite strategy. The base currency is US Dollars.
Hanseatic Management Services, Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance with the GIPS® standards. Hanseatic Management Services, Inc. has been independently verified by Ashland Partners and Company LLP
for the periods January 1, 2002 through March 31, 2017 and by ACA Compliance Group for the period April 1, 2017 through June 30, 2020.
Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS® standards on a firm-wide basis and (2)
the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS® standards. The Large Cap Equity
composite has been examined for the periods January 1, 2002 through June 30, 2020. The verification and performance examination reports are available
upon request. The Large Cap Equity composite was created January 1, 2002.
Hanseatic Management Services, Inc. is an independent registered investment adviser. Total firm assets include all discretionary and non-discretionary
accounts for which Hanseatic Management Services, Inc. has an investment management agreement. The firm maintains a complete list and description of
composites, which is available upon request.
Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. For the year ending 2021, non-feepaying accounts represented 16% of assets in the composite. For years 2002-2020, there were no non-fee-paying accounts included in the composite. Prior to
2009, firm policy required booking contributions on the first day of the month and withdrawals on the last day of the month for performance purposes unless
otherwise instructed. As of December 1, 2009, Hanseatic Management Services, Inc. time-weights all external cash flows on the day the cash flows actually
occur. Composite performance is presented gross of foreign withholding taxes on dividends, interest income, and capital gains. Withholding taxes may vary
according to the investor’s domicile. Composite returns represent investors domiciled primarily in the United States. Past performance is not indicative of
future results.
Returns are presented gross and net of management fees, management fees payable, and include the reinvestment of all income. Net of fee performance was
calculated using actual management fees. Policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon
request.
For institutional clients, the investment management fee schedule for the composite is 1.00% on $1 to $5 million, 0.60% on $5 to $10 million, 0.55% on $10 to
$25 million, 0.50% on $25 to $50 million, and 0.45% on amounts greater than $50 million. For private clients, the investment management fee schedule for the
composite is 1.50% on $0 to $2.5 million, 1.00% on $2.5 to $5 million, and 0.80% on amounts greater than $5 million. Actual investment advisory fees incurred
by clients may vary. No minimum account size to be included in the composite.
The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The
standard deviation is not presented for 2002-2003 because there is not 36 consecutive calendar months of performance. The annual composite dispersion
presented is an asset-weighted standard deviation calculated for the accounts in the composite the entire year.
N/A1 - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.
N/A2 - Information is not statistically meaningful due to an insufficient period of time.

Small Cap Equity Composite
Annual Disclosure Presentation

Year
2021
2020

Total Firm
Composite
Assets (USD) Assets (USD)
(millions)
(millions)
141
0.31
132
0.29

Five or Fewer

Annual Performance
Results
Benchmark
Composite
Returns
Gross
Net
BM
8.36
8.02
2.83
43.67
43.41
34.63

3-Year
Std. Dev. (%)
Comp.
Gross
BM
25.23
23.07
26.98
25.10

Number of
Accounts
Five or Fewer

Composite
Dispersion
(%)
N/A1
N/A1

2019

240

0.13

Five or Fewer

20.73

20.67

28.48

16.77

16.37

N/A1

2018

88

0.11

Five or Fewer

-6.54

-6.58

-9.31

16.39

16.82

N/A1

2017
2016
2015*

114
197
314

0.12
0.09
0.09

Five or Fewer
Five or Fewer
Five or Fewer

26.81
5.50
-13.00

26.74
5.43
-13.03

22.17
11.32
-9.31

N/A

2

N/A

2

N/A

2

N/A

2

N/A1

N/A

2

N/A1

N/A

2

N/A1

*Inception date of the Small Cap Equity composite is July 1, 2015.

The Small Cap Equity composite includes all fully discretionary accounts invested in the Small Cap Equity strategy. The strategy seeks long-term growth of
capital. The strategy typically invests in small capitalization stocks which have optimal risk/return profiles according to their Q Score. The proprietary Hanseatic
Q Score is a dynamic quantitative analytic for identifying strong market performers. The benchmark for the composite is the Russell 2000® Growth Return
Index. The results presented for the Gross (and Net) Return vs. BM is the difference between the composite annual gross and net returns and BM. The base
currency is US Dollars.
Hanseatic Management Services, Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance with the GIPS® standards. Hanseatic Management Services, Inc. has been independently verified by Ashland Partners and Company LLP
for the periods January 1, 2002 through March 31, 2017 and by ACA Compliance Group for the period April 1, 2017 through June 30, 2020. The verification
reports are available upon request.
Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS® standards on a firm-wide basis and (2)
the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS® standards. Verification does not ensure
the accuracy of any specific composite presentation. The Small Cap Equity Composite was created July 1, 2015.
Hanseatic Management Services, Inc. is an independent registered investment adviser. Total firm assets include all discretionary and non-discretionary
accounts for which Hanseatic Management Services, Inc. has an investment management agreement. The firm maintains a complete list and description of
composites, which is available upon request.
Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. No non-fee-paying accounts are
included in the composite. Hanseatic Management Services, Inc. time-weights all cash flows on the day the cash flows actually occur for institutional clients
and the day of notification for private clients. Composite performance is presented gross of foreign withholding taxes on dividends, interest income, and capital
gains. Withholding taxes may vary according to the investor’s domicile. Composite returns represent investors domiciled primarily in the United States. Past
performance is not indicative of future results.
Returns are presented gross and net of management fees, management fees payable, and include the reinvestment of all income. Net of fee performance was
calculated using actual management fees. Policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon
request.
For insitutional clients, the investment management fee schedule for the composite is 1.00% on $1 to $5 million, 0.95% on $5 to $10 million, 0.90% on $10 to
$25 million, 0.85% on $25 to $50 million, and 0.80% on amounts greater than $50 million. For private clients, the investment management fee schedule for the
composite is 1.50% on $0 to $2.5 million, 1.00% on $2.5 to $5 million, and 0.80% on amounts greater than $5 million. Actual investment advisory fees incurred
by clients may vary. No minimum account size to be included in the composite, effective 04/01/2018. Prior to 04/01/2018, there was a $50,000 minimum to be
included in the composite.
The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The
standard deviation is not presented for 2015-2017 because there is not 36 consecutive calendar months of performance. The annual composite dispersion
presented is an asset-weighted standard deviation calculated for the accounts in the composite the entire year.
N/A1 - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.
N/A2 - Information is not statistically meaningful due to an insufficient period of time.

All Cap Tax Efficient Equity Composite
Annual Disclosure Presentation

Year
2021
2020
2019

Total Firm
Composite
Assets (USD) Assets (USD)
(millions)
(millions)
141
4.8
132
3.3
240

4.9

Five or Fewer

Annual Performance
Results
Benchmark
Composite
Returns
Gross
Net
BM
19.53
17.25
25.66
6.42
4.37
20.89

Five or Fewer

25.51

Number of
Accounts
Six

23.55

3-Year
Std. Dev. (%)
Comp.
Gross
BM
18.40
17.94
19.71
19.41

Composite
% of
Dispersion Wrap Fee
(%)
Assets
44
N/A1
47
N/A1

31.02

N/A2

N/A2

N/A1

66

2

2

N/A1

0

N/A2

N/A1

0

2018

88

0.9

Five or Fewer

-7.40

-8.34

-5.24

N/A

2017*

100

1.0

Five or Fewer

1.57

1.39

4.07

N/A2

N/A

*Inception date of the All Cap Tax Efficient Equity composite is November 1, 2017.

The All Cap Tax Efficient Equity composite includes all fully discretionary accounts invested in the All Cap Tax Efficient strategy. The strategy seeks long-term
growth of capital by using equities in a tax efficient manner: long-term holding period (greater than 18 months) and lower turnover target (approximately 40% or
lower). The strategy typically invests in large and mid capitalization stocks that have optimal risk/return profiles according to their Q Score. The proprietary
Hanseatic Q Score is a dynamic quantitative analytic for identifying strong market performers. The strategy may comprise companies of any size, from large,
well-established firms to small, emerging growth franchises. On December 31, 2018 the benchmark was retroactively changed to the Russell 3000 benchmark
for a more suitable comparison. Prior disclosure presentations of the All Cap Tax Efficient composite did not update the 2017 partial benchmark return resulting
in a misstatement of the partial 2017 BM return.The benchmark for the strategy is the Russell 3000 Index. The base currency is US Dollars.
Hanseatic Management Services, Inc. claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this
report in compliance with the GIPS® standards. Hanseatic Management Services, Inc. has been independently verified by Ashland Partners and Company LLP
for the periods January 1, 2002 through March 31, 2017 and by ACA Compliance Group for the period April 1, 2017 through June 30, 2020.
Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS® standards on a firm-wide basis and (2)
the firm's policies and procedures are designed to calculate and present performance in compliance with the GIPS® standards. The All Cap Tax Efficient
Equity composite has been examined for the periods November 1, 2017 through June 30, 2020. The verification and performance examination reports are
available upon request. The All Cap Tax Efficient Equity composite was created November 1, 2017.
Hanseatic Management Services, Inc. is an independent registered investment adviser. Total firm assets include all discretionary and non-discretionary
accounts for which Hanseatic Management Services, Inc. has an investment management agreement. The firm maintains a complete list and description of
composites, which is available upon request.
Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. No non-fee-paying accounts are
included in the composite. Hanseatic Management Services, Inc. time-weights all cash flows on the day the cash flows actually occur. Composite performance
is presented gross of foreign withholding taxes on dividends, interest income, and capital gains. Withholding taxes may vary according to the investor’s
domicile. Composite returns represent investors domiciled primarily in the United States. Past performance is not indicative of future results.
Returns are presented gross and net of fees and include the reinvestment of all income. Pure gross returns are shown as supplemental information and are
stated gross of all fees and transaction costs; net returns are reduced by the highest wrap fee of 1.95%. Wrap fee accounts pay a bundled fee, which includes
all charges for trading costs, portfolio management, custody, and other administrative fees. Prior to May 1 2019, net of fee performance was calculated using
actual management fees. After May 1 2019, net of fee performance was calculated using the highest wrap fee of 1.95%. Policies for valuing portfolios,
calculating performance, and preparing compliant presentations are available upon request.
For institutional clients, the investment management fee schedule for the composite is 1.00% on $1 to $5 million, 0.90% on $5 to $10 million, 0.85% on $10 to
$25 million, 0.80% on $25 to $50 million, and 0.75% on amounts greater than $50 million. For private clients, the investment management fee schedule for the
composite is 1.50% on $0 to $2.5 million, 1.00% on $2.5 to $5 million, and 0.80% on amounts greater than $5 million. Actual investment advisory fees incurred
by clients may vary. No minimum account size to be included in the composite, effective 04/01/2018. Prior to 04/01/2018, there was a $100,000 minimum to be
included in the composite.
The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The
standard deviation will not be presented for 2017-2019 because there will not be 36 consecutive calendar months of performance. The annual composite
dispersion presented is an asset-weighted standard deviation calculated for the accounts in the composite the entire year
N/A1 - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.
N/A2 - Information is not statistically meaningful due to an insufficient period of time.

