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Customer Relationship Summary “Form CRS” for U.S. Bancorp Advisors LLC –  
a Dually Registered Broker-Dealer and Investment Adviser
U.S. Bancorp Advisors LLC (“USBA”) is registered with the U.S. Securities and Exchange Commission (“SEC”) as a broker-dealer and an 
investment adviser and is a member firm of the Financial Industry Regulation Authority, Inc. (“FINRA”) (finra.org) and the Securities Investor 
Protection Corporation (sipc.org). Brokerage and investment advisory services and fees differ and it is important for you to understand 
the differences. Free and simple tools are available to research firms and financial professionals at 

https://www.finra.org
https://www.sipc.org
https://www.investor.gov/CRS
http://usbank.com/usba-gbs
http://usbank.com/usba-adv2a-mas
http://usbank.com/usba-adv2a-pps
http://usbank.com/usba-agreements
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What fees will I pay?

Broker-dealer services
We are paid each time you trade in your brokerage account. This 
payment is typically called a “commission,” “sales charge” or a 
“markup/markdown.” The type and amount of compensation we 
receive for brokerage services provided to you varies depending 
on the investment you select and the size or amount of the 
transaction and if you use FA or broker assistance or simply 
transact online.

We receive this compensation for effecting securities 
transactions including when recommendations are made, 
where applicable. This compensation is typically paid up-front 
and is often based on the amount of assets invested. The more 
transactions you make in your account, the more commissions 
you will pay to us.

The firm and its FAs therefore have an incentive to encourage 
you to trade more often and make additional investments, which 
creates a conflict of interest for us.

In addition to sales charges and commissions discussed above, 
certain investments deduct other ongoing fees and expenses, 
such as mutual fund 12b-1 fees, management fees, or other 
servicing fees which are expressed as a fund’s expense ratio.

These ongoing fees and expenses add to the cost of your 
investment, and you pay these ongoing fees and expenses 
indirectly as these fees are deducted from the fund’s gross 
return and paid to the fund manager.

For more information on commissions or sales charges for 
each of your transactions, please refer to the confirmation, 
prospectus or other offering document provided in connection 
with the investment. In addition, certain brokerage-related and 
administrative fees apply to your brokerage account, which is held 
in custody or “carried”, at National Financial Services (“NFS”), our 
unaffiliated clearing broker, and more information about these 
account level fees is available within the U.S. Bancorp Advisors Fee 
Schedule, Disclosures, and Services Agreements.

Investment adviser services
We are paid an advisory fee in our wrap program based on a 
percentage of the assets in your account. You will pay an annual 
wrap fee, referred to as the Program Fee, billed quarterly in 
advance on the first month of each quarter. This Program Fee 
includes the advisory fee paid to us, but also includes fees paid 



3

What are your legal obligations to me when providing recommendations as my broker-dealer or 
when acting as my investment adviser? 

How else does your firm make money and what conflicts of interest do you have?

When we provide you with a recommendation as your broker-dealer or 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 can affect the recommendations and investment 
advice we provide you. Here are some examples to help you understand what this means.

(1) Proprietary Products: Investments issued, sponsored, or managed by us or any affiliate would create a conflict of interest for 
us because we or our affiliate would receive compensation if you purchased these investments. We utilize an affiliate sweep product 
called the Bank Deposit Sweep Program (“BDSP”) for our brokerage accounts. BDSP invests or “sweeps” uninvested brokerage 
account cash balances into an interest-bearing deposit account at our affiliate, U.S. Bank. U.S. Bank earns compensation from the 
BDSP and pays us a fee for this service. This compensation creates an incentive for us to encourage your participation in brokerage 
accounts that use the BDSP sweeps. U.S. Bank, through its Personal Trust division, also offers managed accounts, which our FAs may 
recommend or refer clients to as bank employees. As bank employees, our FAs earn compensation, which may be higher than for our 
broker-dealer and investment advisory managed accounts.

(2) Third-Party Payments: We receive a third-party payment called a dealer concession when we sell unit investment trusts and 
structured products. We also receive a 12b-1 fee when we recommend or sell mutual funds which creates an incentive for us to 
recommend these products to you. Please note that 12b-1 fees we receive in our investment advisory managed accounts are rebated 
back to you. We also receive a volume discount for trades executed by our clearing firm, NFS. NFS charges us a fee to provide 
transaction execution, clearance, settlement, custody, and other related services in your account. NFS reduces the transaction fees 
charged to us as our trade volume increases and reaches predetermined thresholds. This creates an incentive for us to offer and 
promote products that benefit us in the form of third-party compensation over those products that do not have a third-party payment 
arrangement.

(3) Revenue Sharing: As a broker-dealer, we receive revenue sharing payments from various distributors or other entities. We 
use these payments to support the marketing, training and education about the products available on our platform to our FAs. This 
arrangement creates an incentive for us to offer and promote these products over others.

(4) Principal Trading: In brokerage accounts (but not investment advisory managed accounts) for our fixed income business, we 
often buy or sell for our own account, earning a markup/markdown when either buying from, or selling to, retail investors.

Conversation Starter
Ask your financial professional
• �How might your conflicts of interest affect me; and how will you 

address them?

Additional information
For more information, please review the below documents:
• Guide to Brokerage Services (usbank.com/usba-gbs)
• �Form ADV Part 2A – Managed Account Solutions  

(usbank.com/usba-adv2a-mas)
• �Form ADV Part 2A Appendix – Personal Portfolio Solutions  

(usbank.com/usba-adv2a-pps)



http://usbank.com/usbancorp-advisors
http://usbank.com/usbancorp-advisors
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