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Two major 
investment themes 
have come to the 

forefront thus far in 2018: 
rising interest rates and 
market volatility. While 
concerning for many 
investors, one could argue 
that they shouldn’t be.

•  INTEREST RATES – 
As rates continue to 
rise, investors have 
become concerned 
about the impact on 
bond portfolios. While 
rising rates typically 
have a negative impact 
on bond prices in the 
short-term, rising 
rates are ultimately a 
positive development 
for savers. In addition, 
as the Federal Reserve 
has raised the Federal Funds Rate 
six times since Dec. 16, 2015, 
money market investments are now 
paying higher rates than many 
short-term certificates of  deposit 
(CDs) while typically providing 
immediate access. These vehicles 
can be a viable option for investors 
concerned about rising rates.

• VOLATILITY IN MARKETS – The 
hardest part of  coming off  a 
period of  low volatility is the shock 
of  its return. With historically 
low volatility in 2017, investors 
were not accustom to reading 
headlines of  market pullbacks or 
seemingly dramatic changes in 
the dollar value of  portfolios. We 
believe this is one of  the reasons 
the first quarter of  2018 felt so 

jarring. In the entirety of  
2017, we observed only 
eight trading days when 
the S&P500 Index was 
up or down more than 
1 percent. In the first 
quarter of  2018 alone, 
23 such moves occurred. 
When examining the 
frequency of  pullbacks 
since 1928, as defined 
by a drawdown of  5 
percent or more, there 
are on average six such 
drawdowns per year. 
Since 2012, there have 
been far fewer than six 
of  these events per year 
anchoring investor’s 
recent memory to 
abnormally low volatility. 
By historical standards, 
2018 is, so far, an average 

year rather than an outlier with 
one such drawdown having already 
occurred.

While the themes mentioned 
above are out of  our control, the 
passing of  H.R. 1, often referred 
to as the Tax Cuts and Jobs Act 
(TCJA), provides several planning 
opportunities, including, but certainly 
not limited to the following:

• ROTH CONVERSIONS – While 
still permitted with no income 
restrictions, the recharacterization 
or “un-doing” of  Roth conversions 
made after Jan. 1, 2018 is no 
longer allowed, although you 
still have until Oct. 15, 2018 to 
recharacterize a 2017 conversion. 
For analyzing future conversions, 

we recommend completing a tax 
projection in early/mid-December 
or once you have an accurate 
estimate of  your taxable income to 
determine what level of  conversion 
makes sense, if  any. Also of  note 
is the fact that there is no longer 
any question regarding the ability 
to complete a “back-door” Roth 
individual retirement account 
(IRA) where an individual who 
does not qualify for an outright 
Roth IRA contribution because 
of  their income, makes a non-
deductible IRA contribution and 
then converts those funds to a Roth 
IRA. The TCJA conference report 
includes four separate references 
affirming this technique.

• CHARITABLE STRATEGIES – 
Itemized deductions have been 
significantly impacted by tax 
reform with a $10,000 cap placed 
on property taxes plus state taxes, 
as well as the elimination of  
several miscellaneous deductions, 
including tax return preparation 
fees and investment management 
fees. These changes, along with an 
increase in the standard deduction, 
mean that many taxpayers will no 
longer itemize but could potentially 
benefit from the “bunching” 
of  deductions. In this strategy, 
multiple years of  deductions, such 
as charitable contributions, are 
made in one year and skipped in 
the following year(s). The use of  a 
donor advised fund (DAF), where 
appreciated investments held 
greater than a year are contributed 
to the DAF, is an excellent tool 
for this purpose. A tax deduction 
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A FINANCIAL STRATEGY CAN 
GREATLY BENEFIT INVESTORS

R  PROFESSIONAL 
OPINION

STEVE KELLEY
Partner CFP, CPA, 

CDFA

RSM

GUIDE TO WEALTH MANAGEMENT

2     ADVERTISING SUPPLEMENT - MILWAUKEE BUSINESS JOURNAL



for the fair market value of  the 
investment is received in the year 
of  the contribution and the funds 
can be disbursed, as desired, with 
minimal distribution requirements. 
For those over age 70 ½, consider 
making donations directly from 

your traditional 
IRA via a 
qualified 
charitable 
distribution 
(QCD). 
While no tax 
deduction will 
be received, 
the QCD 
can satisfy 
your required 
minimum 
distribution 
(RMD) 
and, thus, 
will reduce 
your taxable 
income. For 
charitably 
inclined 

investors over 70 ½ who will not 
be itemizing, this is a valuable 
strategy. 

At RSM US Wealth Management, 
we believe strongly in the concept 
of  holistic financial planning, which 

includes, the coordination of  your 
investments and tax strategies. Changes 
resulting from the 2017 tax law make 
strategy coordination more timely and 
important than ever before.   ■

Steve Kelley is a partner with RSM US 
Wealth Management LLC, an SEC-
registered investment advisor that provides 
investment advisory services, financial 
planning and other wealth management 
services to individuals and businesses. 

This document contains general information, may be 

based on authorities that are subject to change, and is 

not a substitute for professional advice or services. This 

document does not constitute audit, tax, consulting, 

business, financial, investment, insurance, legal or other 

professional advice, and you should consult a qualified 

professional advisor before taking any action based on the 

information herein. RSM US LLP, its affiliates and related 

entities are not responsible for any loss resulting from or 

relating to reliance on this document by any person. Tax 

and accounting services are provided by RSM US LLP, 

a registered CPA firm. Investment advisory, financial 

planning and other wealth management services are 

provided by RSM US Wealth Management LLC, an 

SEC-registered investment advisor. 
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W ith the 2017 
tax year 
officially 

behind us, many 
clients are asking about 
strategies for this year, 
considering the new 
Tax Cuts and Jobs Act 
of  2017. This new law 
has given us the lowest 
individual tax rates we 
have seen in decades, 
with a small caveat. They 
aren’t quite permanent, 
as they have a “sunset” 
after the year 2025, 
when they revert to the 
2017 tax rates. This 
act has many taxpayers 
wondering how it impacts 
them. While many 
articles dive into the net 
effects that the new tax 
law will have on us in the current 
calendar year, our clients have been 
finding the most insightful discussions 
around the impact on retirement 
planning.

For decades, traditional retirement 
planning thought has pointed to the 
idea of  saving into a traditional IRA or 
401(k). This is based on the premise that 

your marginal tax bracket 
while you are working 
should be higher than 
your marginal tax bracket 
during your retirement 
since many pre-retirement 
expenses will be reduced 
or eliminated. Between 
mortgages not being paid 
off, kids or even parents 
needing support, and the 
general desire to enjoy 
life, many find themselves 
spending significantly 
closer to their pre-
retirement earnings.  

Given that thought, 
let’s examine some 
traditional retirement 
savings tools; the 
IRA/401(k) and their 
Roth counterparts. With a 
traditional IRA or 401(k), 

you make deductible contributions to 
the account, avoiding paying tax on the 
amount you contribute along with any 
earnings because traditional wisdom 
says your income should be higher 
while working. Then, in retirement, 
your withdrawals are subject to tax as 
ordinary income, when your income 
is expected to be lower. With the Roth 

versions, we can save with after-tax 
dollars, essentially paying tax today. At 
age 59 ½ and after a five-year holding 
period, you can take withdrawals, 
including earnings, tax-free. In a 
way, they work opposite one another. 
Many individuals elect traditional IRA 
contributions for the immediate tax-
benefit today, coupled with the idea of  
lower taxes in retirement. But what if  
the tax rates today were incredibly low?

Enter the new Tax Cuts and Jobs 
Act of  2017. This new law has changed 
not only the amount of  tax paid in each 
bracket, but also the size of  the brackets. 
In 2017, a married couple filing jointly 
needed to earn between $75,901 and 
$153,100 of  taxable income to find 
themselves in the 25% marginal tax 
bracket. That means that a family 
earning on the high-end of  the bracket 
would need to reduce their income by 
more than half  in retirement, to reduce 
their marginal tax bracket. With the 
new tax reform, the 25% marginal tax 
bracket has been reduced to 22%. The 
next bracket, covering from $165,001 to 
$315,000, is taxed at just 24%. To give 
some perspective, if  a married couple 
earned $300,000 of  taxable income in 
2018, they would be in a 24% marginal 

REVISED TAX LAW SPURS NEW 
INVESTMENT STRATEGIES

R  PROFESSIONAL 
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Married Filing Jointly 

above $0 

above $18,650 

above $75,900 

above $153,100 

above $233,350 

above $250,000 (AGI) 

above $416,700 

above $470,700 

Trusts and Estates 

Trusts and Estates have no 10% bracket 

above $0 

above $2,550 

above $6,000 

above $9,150 

Trusts and Estates have no 35% bracket 

above $12,500 

Ordinary 
Income 

10% 

15% 

25% 

28% 

33% 

35% 

39.6% 

Single 

above $0 

above $9,325 

above $37,950 

above $91,900 

above $191,650 

above $200,000 (AGI) 

above $416,700 

above $418,400 

Taxable Income 

Income Tax rates were compiled by the advanced planning attorneys with Northwestern Mutual and 
should not be used as a basis for legal or tax advice. 

2017 INCOME TAX RATES 
Married Filing 

Jointly 

above $0 

above $19,050 

above $77,400 

above $165,000 

above $315,000 

above $400,000 

above $600,000

Trusts and 
Estates 

above $0 

above $2,550 

above $6,000 

above $9,150 

Ordinary 
Income 

10% 

12% 

22% 

24% 

32% 

35% 

37% 

Income Tax rates were compiled by the advanced planning attorneys 
with Northwestern Mutual and should not be used as a basis for legal 

or tax advice. 

2018 INCOME TAX RATES 

Single 

above $0 

above $9,525 

above $38,700 

above $82,500 

above $157,500 

above $200,000 

above $500,000 
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According to 
Giving USA’s 
2017 Annual 

Report, a staggering $390 
billion was donated in the 
United States to charities 
in 2016. You may be 
surprised to know that the 
single largest contributor 
of  philanthropic 
giving was individuals, 
accounting for 72% of  all 
donations. These statistics 
confirm the generosity 
and importance of  
individual donors.  

Fast forward to the 
end of  2017, when we saw 
President Trump sign the 
Tax Cuts and Jobs Act 
into law. The overhaul 
brought some significant 
changes that will impact 
individuals and consequently charities 
going forward. One of  the most 
substantial changes for individuals was 
the increase of  the standard deduction. 
The standard deduction for married 
filing jointly, was increased to $24,000 
in 2018, up from $12,700 in 2017. The 
standard deduction for single filers was 
increased to $12,000 in 2018, up from 
$6,350 in 2017. At first glance this might 
seem drastic; however, the law also 
eliminated personal exemptions ($4,050 
in 2017) that could be claimed on you, 
your spouse, and your dependents. 
In addition, the itemized deduction 
landscape was significantly altered, 
with many deductions being eliminated 
or reduced. Popular deductions that 
were placed on the chopping block 
include, but are not limited to, state 
and local taxes (now limited to $10,000, 
whereas in 2017 was unlimited), 
mortgage interest limits, casualty losses, 
moving expenses, and alimony. As a 
consequence, these changes increased 

the standard deduction 
hurdle, making it more 
difficult for households to 
itemize, thus potentially 
eliminating the tax benefits 
of  charitable giving. 
Despite these changes, 
there are still strategies 
that can be utilized to 
overcome the standard 
deduction and lower your 
tax bill.    

With the changes in 
tax law, charitable giving 
and planning experts have 
been quick to find new 
ways to help donors. Two 
ideas that are discussed 
most often are charitable 
donation lumping and 
the use of  donor-advised 
funds. What is charitable 
donation lumping? As 

donors, we can control the timing of  our 
donations. By controlling the timing of  
our donations, we can also control the 
timing of  deductions for donations. Let’s 
consider a basic example:

Henry and Rose are married and file 
jointly. They donate $500 per month to 
the qualified charity ABC. Total charitable 
contributions for the year are $6,000 
($500 x 12 months). This amount, 
combined with their other itemized 
deductions, is not enough to surpass the 
standard deduction hurdle of  $24,000, 
thus nullifying any tax deduction for their 
charitable contributions.  

Luckily for Henry and Rose, their 
financial planner has educated them 
about lumping. Instead of  donating to the 
qualified charity ABC on a monthly basis, 
they now donate $30,000 every five years. 
(Shorten or lengthen the number of  years 
and the contribution amount, depending 
on your cash flow needs.) This “lumped” 
donation will allow them to surpass the 
standard deduction hurdle every fifth year 

and will enable them to itemize for a higher 
deduction.  

The second idea is the use of  
a donor-advised fund—a type of  
philanthropic vehicle—that may also 
be considered alongside the lumping 
strategy. Donor-advised funds allow you 
to make an irrevocable contribution 
and receive the corresponding tax 
deduction in the year of  the donation. 
Your contribution is placed into the 
donor-advised fund and can then be 
invested and grow tax-free. At any point 
afterward, you can grant funds from 
your account to the qualified charities 
of  your choosing for as long as you 
like until the funds are exhausted. Let’s 
expand on the previous example:

Henry and Rose learn about donor-
advised funds from their financial planner. 
They decide to make the lump sum 
contribution of  $30,000 to a donor-
advised fund. As a result, they can deduct 
the total $30,000 for the year. Rather than 
giving the full $30,000 to charity at once, 
they instead opt to invest the monies in the 
donor-advised fund and allow the assets to 
grow tax-free. They decide to grant $500 
from the fund to charity every month as 
before. If  market appreciation is positive, 
they will likely be able to grant $500 per 
month beyond five years.  

When gifting to charitable 
organizations, consider donating stocks 
with low cost basis versus donating cash. 
In this case, you may be eligible for a 
deduction up to the full market value of  
the underlying stock (depending on the 
stock’s holding period), and you avoid 
capital gains taxes.        

One last idea: If  you are over 
70 ½ years of  age, there is another 
way to obtain a tax benefit for your 
generosity. You can make a qualified 
charitable distribution (QCD) from 
your IRA. An IRA owner may make 
a direct transfer of  IRA monies to a 

LEGISLATION CREATES CLOSER 
LOOK AT CHARITABLE GIVING

R  PROFESSIONAL 
OPINION

JAY NEARY, CFP®

Financial 
Consultant

SVA Plumb 
Financial
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In December 2017 
when Congress passed 
and the President 

signed the new tax bill, 
often referred to as the 
“Tax Cuts and Jobs Act,” 
there was a great deal 
of  publicity about its 
impact on individual and 
business income taxes.  
What has not received a 
lot of  publicity is what 
the Act did (and did 
not do) to the tax law 
affecting estate planning.

For transfers and 
deaths occurring between 
January 1, 2018 and 
December 31, 2025, 
the estate and gift tax 
exemption and the 
generation-skipping 
transfer tax exemption 
were both increased from $5,490,000 
to $11,180,000 per person, and 
those exemptions will continue to be 
adjusted each year for inflation.  As 
a result, during lifetime and at death, 
a married couple may now transfer a 
combined $22,360,000 to family and 
friends without any gift tax or estate 
tax.

From a planning perspective, 
the difficult aspect of  this increase in 
the exemptions is that the increase is 
scheduled to expire in a little less than 
8 years on January 1, 2026, and at that 
time the exemptions will bounce back 
to the 2017 amount of  $5,490,000 
adjusted for inflation.

Adding to the uncertainty caused 
by this scheduled bounce back is the 
fact that Congress and the President 
could change the exemptions to prior 
levels sooner than 2026 and we have 
several elections between now and 

then that could affect the 
probability of  such an 
action.

However, this window 
of  higher exemptions 
does provide a unique 
opportunity for those 
who have an extremely 
high net worth and can 
afford to make significant 
gifts.  Couples with a 
combined net worth 
exceeding $11,000,000, 
unmarried persons with 
a net worth exceeding 
$5,500,000, and those 
who had fully utilized 
their estate and gift tax 
exemption through 2017, 
should consider making 
gifts, either outright or 
in various types of  trusts, 
soon in order to take 

advantage of  the increased exemptions 
before they expire.

Two tax rules which affect estate 
planning and remain unchanged by 
the Act are the portability election 
and the basis adjustment at death, 
both of  which can provide significant 
tax benefits.  The portability election 
allows the unused portion of  the 
first deceased spouse’s estate and gift 
tax exemption to carry over to the 
surviving spouse for use during lifetime 
or at death.

Assets inherited at death will 
continue to receive an income tax 
basis adjustment in the hands of  the 
beneficiary to the fair market value 
at date of  death, often referred to as 
a “step-up” or “step-down” in basis.  
When a beneficiary sells an inherited 
asset, this adjusted basis is what the 
beneficiary subtracts from the sales 
price to determine the taxable gain or 

loss.  As a result, all pre-death gains 
on appreciated assets will escape 
income taxes when the beneficiary 
sells those inherited assets.  This can 
place a premium on retaining certain 
appreciated assets until death.

This basis adjustment continues to 
apply at the first spouse’s death to both 
spouses’ interests in Wisconsin marital 
property, not just the one-half  interest 
of  the deceased spouse, which is a 
significant advantage for appreciated 
marital property.

As in the past, there is no 
basis adjustment at death for IRA, 
401(k), or other qualified retirement 
plan benefits, nor is there a basis 
adjustment for gifted assets.

As we wait to see what will happen 
with the exemption amounts, having a 
flexible estate plan that may be easily 
adjusted as the tax law changes is the 
best way to ensure that your objectives 
can be accomplished efficiently.  That 
flexibility will come from plans that 
allow for post-death changes through 
elections by fiduciaries and actions by 
beneficiaries.

Because of  the uncertainty about 
the amount of  the estate and gift tax 
exemption and the generation-skipping 
tax exemption in the future, keeping 
your estate plan up to date by meeting 
with your estate planning attorney 
regularly to discuss the changes in 
your family situation, the changes in 
your net worth, and the changes in the 
tax law is more important than ever.  
If  it has been more than 3 years since 
you met with your estate planning 
attorney, it is time to get a meeting 
scheduled.  ■

NOT SO SIMPLE ESTATE PLANNING 
CONSIDERATIONS AFTER 2017 TAX 
“SIMPLIFICATION” 

R  PROFESSIONAL 
OPINION

RANDY S. 
NELSON, J.D., 

CPA
von Briesen & 

Roper, s.c.
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A NEW BOTTOM LINE
More investors focusing on a corporate social 
and environmental impact
 

MORE AND MORE INVESTORS ARE LOOKING BEYOND THE BOTTOM LINE 

WHEN IT COMES TO INVESTING. THEY’RE SEEKING OUT COMPANIES 

THAT HAVE DIVERSE LEADERSHIP TEAMS AND ARE SOCIALLY AND 

ENVIRONMENTALLY RESPONSIBLE AS WELL. IT’S NOT JUST A MORALITY 

PLAY ON THEIR PART. STUDIES INCREASINGLY SHOW THESE COMPANIES CAN 

OUTPERFORM THEIR PEERS.
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“The average annual return of  
the MSCI KLD 400 Social Index, 
which tracks public companies with 
outstanding environmental, social 
and governance ratings, has been 
10.87 percent since 1990,” says Adam 
Peck, founder and CIO of  Riverwater 
Partners LLC, a Milwaukee-based 
independent investment advisory 
firm that provides specialized asset 
management to individuals and 
institutions. “The average S&P return 
for the same time period was 10.49 
percent. That adds up over the long 
term.”

This type of  
investing can 
also protect 
a portfolio 
by mitigating 
risk. That’s 
accomplished 
by steering 
investors clear 
of  companies 
like BP, which 
had a poor 
safety record 
even before 
the Deepwater 
Horizon oil rig 
disaster in the 
Gulf  of  Mexico 
tanked its stock. 

“The strategy 
focuses on trying 
to identify and 
avoid companies 
that are more 
likely to have 
bad events,” says Greg Wait, president 
of  Falcons Rock Investment Counsel, 
a Germantown investment consulting 
firm for institutional and high net-
worth investors; and Prophecy Impact 
Investments, which provides investment 
advisory services with positive social 
and economic impact for smaller 
investors. 

This approach to investing has 
several names, each with its own twist. 
The most popular are SRI, which 
has traditionally stood for Socially 
Responsible Investing; and ESG, which 

focuses on Environmental, Social and 
Governance factors. Wait says those 
two approaches are merging into a 
new definition of  SRI - Sustainable, 
Responsible Impact investing.

By whatever name, the concept 
resonates especially well with 
millennials and women, which Peck 
believes will drive the growth of  this 
strategy. “Millennials are going to 
see the greatest wealth transfer in the 
history of  the country and women are 
going to manage 67 percent of  wealth 
by 2030,” he says.  

Wait agrees. “The majority of  new 

clients coming to us talk about ESG,” 
he says. “Some of  our older clients have 
also become very interested.” They 
are joining the ranks of  institutional 
investors who have established their 
own social and environmental criteria 
and are increasingly using their proxy 
power to leverage change. That’s 
because there’s a growing consensus 
that this approach will create value for 
the company. In 2015, the Department 
of  Labor ruling determined that 
environmental, social and governance 
criteria can have a direct impact on 

the economic and financial value of  
an investment, giving pension funds 
the green light to consider the criteria 
without being in violation of  their 
fiduciary duties. Wait notes that in 
Europe, you can actually be in violation 
of  your fiduciary standard if  you do 
not consider social, environmental and 
governance criteria. 

Socially responsible capitalism is not 
new. 

“In the 18th Century, the Quakers 
and Methodists laid out clear guidelines 
for the types of  companies that their 
members could run,” Peck says. In the 

20th century, 
religious 
organizations 
began prohibiting 
investments 
in companies 
that provided 
products or 
services that 
violated their 
beliefs, including 
alcohol, tobacco, 
abortifacients, 
gaming and 
pornography. In 
the 1980s, the 
focus expanded 
to take on social 
issues, including 
discrimination 
and racism. 

“Many people 
credit fund 
managers for 
their decision 

to stop investing in South African 
companies as one of  the factors that 
helped end apartheid there,” Peck says. 

Social, environmental and 
governance issues, however, continued 
to play a relatively small role in 
investing until the financial crisis of  
2008. Since then, the dollar amount of  
investments selected using sustainable, 
responsible and impact investing has 
grown significantly – from $2.5 trillion 
to $8.7 trillion in 2016. “We think that 
was driven in part by how millennials 
grew up during the crisis,” Peck says.

ON ESG (ENVIRONMENTAL, 
SOCIAL AND GOVERNANCE)

“THE MAJORITY  
OF NEW CLIENTS 
COMING TO US TALK 
ABOUT ESG.”

—Greg Wait,  
president of Falcons Rock 

Investment Counsel
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The strategy has also shifted its 
focus. 

“Socially responsible investing 
started out as an exclusionary 
approach,” says Wait. “It was about 
avoiding so-called sin stocks. Now it is 
more about establishing appropriate 
criteria for including stocks. It is about 
looking for companies that perform well 
both financially and in terms of  social 
environment and governance factors.” 

Investors can choose between SRI/
ESG mutual funds or work with money 
managers that apply their own criteria. 
“A number of  money managers are 
automatically 
incorporating 
ESG criteria 
into their funds 
so people 
are buying 
them without 
necessarily 
knowing,” Wait 
says. 

Choosing 
socially 
responsible 
companies is not 
as simple as it 
may seem. 

“My 
definition of  
what is socially 
responsible can 
be different 
from yours,” 
Peck says. 
Riverwater uses 
both traditional 
SRI and ESG criteria when selecting 
companies. “We don’t invest in alcohol, 
tobacco or firearms, and we work off  
the ‘Catholic mandate’ for defense 
companies, which means we don’t invest 
in manufacturers of  unconventional 
weapons – nuclear, chemical, cluster 
bombs or landmines that are likely to 
kill more innocent people than military 
combatants.”

Riverwater also looks at a company’s 
impact on the environment and the 
make-up of  its senior leadership and 
board. Companies still have to perform 

well financially. “One of  the companies 
we invest in is Interface, which makes 
carpet tiles,” Peck says. “We thought 
they were attractively valued from a 
financial standpoint, but what we really 
liked was that their goal was to have no 
net negative impact on the environment 
by 2020.”

No company is perfect. And 
no ESG/SRI strategy is the same. 
Some managers may stay away from 
companies that don’t meet their 
criteria, while others may play a 
proactive role and use their proxy 
voting power to direct the company.

Getting the data to make appropriate 
decisions can be challenging. There 
are no set standards like there are 
for financial disclosures. There are 
organizations that gather data, like 
MSCI and Bloomberg, while others, 
like Sustainalytics, will provide an 
aggregate rating for a fee. 

Many money managers do their 
own research, combing through 
annual reports, safety records, other 
company documents and, increasingly, 
sustainability reports. 

“Eighty-two percent of  all S&P 

500 companies publish sustainability 
reports,” Peck says. “They explain what 
they are doing to lower their water or 
electricity usage, or their greenhouse 
gas output.” The numbers are not 
audited, but Peck says a sustainability 
accounting standards board is moving 
forward to put together an auditing 
process to make sure that companies 
are not greenwashing. 

Leadership diversity has become a 
primary concern among governance 
issues. State Street Global Advisors 
has notified companies that it will use 
its proxy voting power to vote against 

the heads of  
governance or 
nominating 
committees 
if  they fail to 
increase the 
number of  
women members 
on their boards. 
And BlackRock, 
the world’s largest 
asset manager, 
said it plans to 
stop investing in 
companies that 
have fewer than 
two female board 
members.   

“There are 400 
public companies 
in the United 
States that have 
no women on 
their boards,” 
Peck says. “It’s 

improving. Last year, 36 percent of  the 
397 S&P 500 board seats that came 
open were filled by women, but we still 
lag well behind Europe.” 

That’s a concern, because studies 
have shown that companies with 
gender-diverse teams drive more 
innovation and better financial results.

“A Credit Suisse study found that 
companies where the top management 
is at least half  female post   returns on 
equity that are 19 percent higher than 
average returns,” Peck says.   ■

ON ESG (ENVIRONMENTAL, 
SOCIAL AND GOVERNANCE)

“EIGHTY-TWO  
PERCENT OF ALL  
S&P 500 COMPANIES  
PUBLISH SUSTAIN-
ABILITY REPORTS.”

—Adam Peck,  
founder and CIO of  

Riverwater Partners LLC
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KEEPING AN 
EVEN KEEL  
Navigating challenges and optimizing 
opportunities in a time of  change     

TAX REFORM, POLITICAL UNCERTAINTY AND MARKET VOLATILITY ARE 
IMPACTING THE CHOICES INVESTORS MAKE IN MYRIAD WAYS. THE 
MILWAUKEE BUSINESS JOURNAL RECENTLY ASSEMBLED A PANEL OF 

EXPERTS TO EXPLORE THE CHALLENGES AND OPPORTUNITIES IN TODAY’S 
INVESTMENT MARKETS. 

TABLE of  EXPERTS
As Senior Vice President and Market 
Executive, Lori Craig oversees 
the client’s team of 12 wealth 
management professionals.  

Lori Craig joined PNC in July 2010 
as the Market Director for Wisconsin.  
She has over 30 years of experience 
in the Financial Services industry, with 
15 years of experience specifically 
in Wealth Management.  Craig holds 
a Master Degree in Management 
and Bachelor’s Degree in Business 
Administration from Cardinal Stritch 
University.  

She is an active member in the 
community and serves on a number of 
boards, including the UWM Foundation, 
American Heart Association, Go Red For 
Women Executive Leadership Team, 
Milwaukee Women Inc., Sharon Lynn 
Wilson Center for the Arts, Marcus 
Center for the Performing Arts, and the 
Milwaukee Jewish Museum. 

Jennifer R. D’Amato is a member of 
Reinhart’s Board of Directors, chair and 
shareholder in the firm’s Trusts and 
Estates Practice, chair of Reinhart’s 
Trust Services and co-chair of the 
Fiduciary Litigation Service Group. 
Her clients consist of closely held 
business owners, wealthy families, 
private foundations and public charities. 
Jennifer’s practice includes business 
succession planning, leveraged gift 
techniques, generation-skipping 
transfer tax issues, estate and trust 
administration, and will, trust and tax 
controversy matters and fiduciary 
litigation. Jennifer particularly enjoys 
providing peace of mind for her clients 
as they work together to preserve the 
legacy of family businesses. 
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MODERTOR, BRYAN BROWNING: 
WHAT POLITICAL OR ECONOMIC 
TRENDS THAT YOU ARE PAYING 
THE CLOSEST ATTENTION TO 
AND WHY?
ERIKA MILOSEVICH: The Federal 
Reserve raised short term rates three 
times last year and once this year. 
As the central bank withdraws its 
supportive influence on the economy, 
volatility is likely to increase as 
markets learn to stand on their own 
again. Job growth and real estate 
development have been concentrated 
in urban regions and not everyone 
has benefited from rising stock values 
and home prices. The unevenness 
of  recovery can have big social 
ramifications and can fuel populist 
politics and movements. Uncertainty 
around future policies, in turn can 
have significant market implications. 
LORI CRAIG: Businesses and 
individuals are reluctant to take risk 
because they are still pretty nervous 
from the Great Recession of  2008. 

That hesitation is resulting in a slower, 
more plodding recovery, which over 
the long-term should be better than 
a boom-and-bust economy. The 
economy should continue to do well. 
In early April, just 13 percent of  fund 
managers thought a recession is likely 
in the near-term. The unemployment 
rate has dropped to 4.1 percent, the 
lowest since 2000, and could continue 
to drop to the 3-percent range, which 
has not happened since 1969. These 
trends are being fueled by actions 
that have been taken in the past, by 
reaction to the past and by some of  
the current political dynamics.
JENNIFER D’AMATO: I am 
watching interest rates. A lot of  
estate planning techniques hinge 
on interest-rate assumptions that 
are driven by the market. As interest 
rates rise, clients are motivated to 
act. They’re also acting because 
they want to realize the benefits of  
the increased gift and estate tax 
exemptions (from $5.6 million per 

person to $11.18 per person) before 
the benefit lapses at the end of  2025, 
or possibly earlier if  the political 
landscape changes such that some 
or all of  the new tax law would be 
reversed. 

Erika Milosevich has more than 18 years 
of experience building and leading North 
Shore Investments, which is located at 
North Shore Bank. Since its inception 
in 2000, Erika has been an advocate 
for clients and played a critical role in 
product development and innovative 
services to meet their changing needs.

As an accomplished investment 
professional and team manager, her 
vision and experience places special 
emphasis on assisting clients to help 
them meet their financial goals so that 
they can pursue financial independence. 
She and her team get to know the needs, 
wants, and long-term goals of clients, 
and develop, implement, and monitor a 
strategy that’s designed to address their 

individual situation.
Erika’s enthusiasm and passion propel 

her many accomplishments at North 
Shore Investments, which supports North 
Shore Bank’s 48 offices throughout 
eastern Wisconsin and northern Illinois, 
and has assets of over $1.8 billion.

She received her B.A. from UW-
Eau Claire, is a Certified Financial 
Planner (CFP) and Investment Adviser 
Representative (IAR), and holds Series 7, 
24, and 65 securities registrations.

Erika serves her community, 
volunteering at Holy Trinity Lutheran 
Church, Habitat for Humanity, and The 
Guest House. She resides with her 
husband and daughter in New Berlin, 
Wisconsin.

Securities and insurance products are offered through Cetera Investment Services LLC, member 
FINRA/SIPC. Advisory services are offered through Cetera Investment Advisers LLC. Neither firm 
is affiliated with the financial institution where investment services are offered. Investments 
are: *Not FDIC insured *May lose value *Not financial institution guaranteed *Not a deposit *Not 
insured by any federal government agency.

Qualified in both real estate valuations and value-
related financial analysis, Mr. Browning currently 
devotes most of his time to valuations of intellectual 

property, capital stock, and business enterprises 
and to development of opinions concerning 
solvency, fairness, and capital adequacy. He has 
significant experience providing valuations for 
the retail industry, and financial and professional 
services firms.

Mr. Browning holds the designations of 
chartered financial analyst (CFA) and accredited 

senior appraiser (ASA) from the American Society of 
Appraisers. He holds a master’s degree in economics 
and finance from the University of Wisconsin-
LaCrosse and a bachelor’s degree in economics from 
the University of Wisconsin-Platteville.

Mr. Browning is heavily involved in the Milwaukee 
financial community through his involvement in 
Financial Executives International. He regularly 
speaks to FEI and other groups regarding valuations 
for financial reporting and tax purposes. 

Mr. Browning has considerable experience 
providing litigation support. He has testified as an 
expert witness in various circuit and federal courts 
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“A LOT OF ESTATE 
PLANNING  
TECHNIQUES HINGE 
ON INTEREST-
RATE ASSUMPTIONS  
THAT ARE DRIVEN  
BY THE MARKET.”
JENNIFER D’AMATO, REINHART 
BOERNER VAN DEUREN S.C., 
SHAREHOLDER 

BRYAN 
BROWNING, 
MODERATOR

Managing  
Director, CFA®

Valuation  
Research  
Corporation



BROWNING: HOW ARE THOSE 
CHANGES IMPACTING YOUR 
RECOMMENDATIONS TO 
CLIENTS?
CRAIG: We are sensitive to the fact 
that people are still traumatized 

by 2008. People are taking more 
time to make decisions and we are 
working with them to make them 
feel more comfortable with our 
recommendations. What is occurring 
is more a change of  approach than it 
is what we are offering.
MILOSEVICH: Some of  it is just 
reminding people that volatility is 
not a bad thing. Volatility can be 
unnerving for people who have 
entered the market over the last few 
years. We are being more conservative. 
We’re recommending strategies like 
dollar-cost averaging, where you invest 
smaller amount of  money consistently 
over time. That won’t necessarily 
improve returns, but it offers a 
psychological benefit because you’re 
not investing big chunks of  money at 
one time. 

BROWNING: IT SEEMS THAT 
MORE AND MORE PEOPLE 
ARE BECOMING CONCERNED 

ABOUT VOLATILITY. IS THAT A 
LEGITIMATE CONCERN?
MILOSEVICH: There’s going to be 
more volatility. Over the past several 
years, there’s been a lot of  cash on 
the sidelines, which let people jump 
in and buy whenever there was a 
drop. There’s a lot less cash out there 
now. There have also been a lot of  
buyers who were allocated more 
heavily in equities than they would 
have normally chosen to be because 
they could not get yields in the fixed-
income market. As interest rates rise, 
they may shift into bonds, which will 
impact equities.
CRAIG: I recently talked with one of  
our head economists about volatility. 
He said it is not a bad thing. It’s 
normal. People have forgotten that 
this is pretty much how the markets 
operate because we have been in a 
very low period of  volatility for so 
many years. What can be a concern 
is how people react to that volatility. 
We are spending a lot of  time assuring 
our clients that we are watching the 
market and their accounts.  
D’AMATO: I agree. Sometimes our 
job veers into being psychologists. I 
continually try to educate my clients 
to the idea that volatility means 
opportunity. The time to gift is when 
markets are down.   

BROWNING: HOW HAS TAX 
REFORM CHANGED ESTATE 
PLANNING FOR HIGH NET-
WORTH INDIVIDUALS?
D’AMATO: Even before 
tax reform, the estate tax 
impacted only 1 percent of  
individuals. Now that the gift/estate 
exemption is $11.18 million, it impacts 
maybe one-tenth of  one percent of  the 
population.  But for the ultra wealthy 
tax planning is incredibly important 
because the tax rate is 40 percent of  
any amount over the exemption.  The 
increased exemption is giving a lot 
of  my clients another opportunity 
to gift without paying gift tax.  In 
addition, many clients were holding 
out for a complete estate tax repeal, 
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“WE ARE 
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so were on the sidelines in terms 
of  planning.  The fact that the 
Republicans controlling Congress 
and the presidency still did not result 
in repeal means that clients can no 
longer  be complacent.  Further, 
before the presidential election, there 
was a real push to curtail valuation 
discounts. That idea has now been 
put on the back burner, if  not thrown 
out, by the new administration. If  you 
have a closely held business, now is the 
time to act to transfer equity at deep 
discounts. 

BROWNING: FROM AN 
INVESTMENT STANDPOINT, 
WHERE DO YOU SEE THE 
GREATEST OPPORTUNITIES FOR 
INVESTORS TODAY? WHERE DO 
YOU THINK SHOULD INVESTORS 
MINIMIZE THEIR EXPOSURE?
MILOSEVICH: I think small cap stocks 
are going to be the biggest beneficiary 
of  tax law changes because they tend 
to have a higher tax burden than 
multi-nationals do. I think large cap 
value stocks are going to be a lot more 
attractive by year’s end. I would also 
suggest minimizing exposure to pure 
index plays. Active management is 
likely to do well because you can hold 
more cash which can help mitigate 
risk and there is a big dispersion in 
performance between sectors and 
styles.  Active security selection 
has done well historically in wide 
dispersion markets. 
CRAIG: I would add micro-cap 
equities as a place where we see 
opportunity. Investors tend to focus 
on the United States economy, but we 
see a lot of  near-term opportunities in 
the global markets – both developed 
and emerging. We also see opportunity 
in commodities, which have not done 
well recently, as well as infrastructure 
spending, given all of  the talk about 
fixing roads and bridges. As far as 
minimizing exposure, we think longer-
duration bonds are becoming less 
favorable due to the rising interest 
rates. We aren’t recommending adding 
to real estate investment trusts or high 

dividend-yielding stocks. They have 
been performing well, but these types 
of  investments go in cycles. 

BROWNING: MILLENNIALS SEEM 
TO BE CHANGING THE WAY WE 
LOOK AT EVERYTHING. HOW ARE 
THEY IMPACTING THE ESTATE 
PLANNING THAT THEIR PARENTS 
AND GRANDPARENTS ARE 
DOING? 
MILOSEVICH: It probably has 
more to do with how they want to 
communicate. They like to text. They 
do a lot more internet research and a 
lot more of  the do-it-yourself  online 
things. They are less willing to sit 
down with somebody. We currently 
have a dichotomy between those who 
are very internet-savvy and do-it-
yourself, and those who don’t pay 
attention to financial matters at all. 
We are trying to get one group to act 
and the other group to focus.
CRAIG: I agree. My son, who is a 
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“WE CURRENTLY 
HAVE A DICHOTOMY 
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WHO ARE VERY 
INTERNET-SAVVY 
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ERIKA MILOSEVICH, NORTH SHORE 
INVESTMENTS, VICE PRESIDENT AND 
PROGRAM MANAGER, CFP®
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millennial, likes to do things online. 
He likes to access his accounts and 
move things around, but he wants 
trusted advisors as well. I got a similar 
reaction from a group of  young 
professionals that I talked to about a 
year ago. I think it is all about balance. 
You have to make information 
available via apps, but you also have 
to gain their trust do they will come to 
you for advice.

BROWNING: HOW ARE 
MILLENNIALS IMPACTING ESTATE 
PLANNING?
D’AMATO: I always push back a 
little against these categories. I have 
two kids who are similar in age 
but they are not similar otherwise!   
Given that I am in my early 50s, I 
think millennials seem very young. But 
I’m not so sure I didn’t seem exactly 
the same way to the older generation 
when I was that age. Parents 
and grandparents of  millennials are 

concerned that they are not serious 
enough about school or work. Some 
are worried about giving them too 
much. They’re talking about charitable 
giving and family foundations. I 
structure a lot of  trusts. It used to be 
that trusts would be disbursed in stages 
– one third at age 25, another third 
at 30 and the remainder at 35, for 
example. Now, many trusts are 
designed to last for life. The child may 
be a co-trustee at a certain age, say 
25, and then appointed as sole trustee 
upon attaining 40. Sometimes it’s up 
to the trustee to determine when the 
child is ready, if  ever, to act on their 
own.  These “life estate” trusts make 
sense as they segregate inherited assets 
from divorce and can protect from 
creditors, in addition to providing 
estate tax benefits.
BROWNING: ON-LINE BANKING 
AND INVESTMENTS HAVE 
INCREASED DRAMATICALLY 
OVER THE PAST FEW YEARS. 

THERE IS A GROWING CONCERN 
ABOUT THE LACK OF A PAPER 
TRAIL FOR HEIRS TO FOLLOW 
IN THE EVENT OF DEATH. WHAT 
STEPS WOULD YOU RECOMMEND 
PEOPLE TAKE TO ENSURE 
THAT CHILDREN AND OTHER 
HEIRS WILL BE ABLE TO TRACK 
DOWN AND ACCESS ALL OF THE 
ESTATE’S MONEY?
MILOSEVICH: It’s imperative to keep 
a paper record of  your investments 
if  you have everything online. How 
is anyone going to know where your 
money is if  you use Turbo Tax to file 
your taxes and have online banking 
and investment accounts? It used to be 
that, when mom and dad passed away, 
you could figure out what they had 
just by waiting for statements to show 
up in the mail. That doesn’t happen 
so much anymore. There’s a similar 
problem with passwords. My husband 
and I have probably 50 different 
accounts with passwords. You need to 
have them recorded somewhere and 
family needs to know how to access it.
D’AMATO: It’s critical that you at 
least record the password to the 
email account so that your children 
or heirs have the ability to reset 
passwords. But there may be legal 
issues in doing so.  
CRAIG: I would recommend a letter 
of  last instruction in addition to a will 
or trust. I have one and I keep it in the 
same place as my will. It lists all of  my 
bank accounts, my insurance policies, 
my mortgage information and 
passwords. You can also leave personal 
messages and requests. It is not a legal 
document, but it’s very important. 
We are looking to make it part of  the 
standard package that we discuss with 
our clients.  
D’AMATO: There are a 
number of  legalities that have 
to be considered with online 
accounts. Wisconsin has recently 
adopted a version of  the Uniform 
Digital Property Act, so we have 
more guidance on these matters than 
in the past.  You can authorize your 
Trustee or agent to access digital 
information in a trust or power-of-
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attorney document. But what happens 
if  the online platform has its own 
rules prohibiting you from accessing 
the information? People also need 
to be careful about their beneficiary 
designations. When I started 
practicing in this area almost 30 years 
ago, beneficiary designations were 
generally limited to retirement assets 
and life insurance. Now you 
have TODs (transfer on 
death) or PODs (payment on 
death) for every possible type of  
account. A lot of  assets can end up 
outside of  the revocable trust, which 
can defeat its purpose.
MILOSEVICH: For real estate titles.
D’AMATO: Yes, even TOD deeds. 
You can have situations where a client 
names somebody as a fiduciary—
trustee or personal representative—
but all they end up with is liability 
for paying taxes and debts and no 
assets to do so because the assets have 

gone in different directions due to 
beneficiary designations and TODs 
and PODs.  Clients often get bad 
advice from bank tellers and brokers 
who don’t understand the overall 
estate plan.

BROWNING: ANY FINAL 
COMMENTS?
CRAIG: One of  the things we did not 
talk about is the need for financial 
planning due to the massive transfer 
of  wealth that is going to be occurring 
over the next 10 to 15 years. Financial 
planning is important for both the 
people who have accumulated the 
money as well as the beneficiaries 
who will receive the money. It is really 
important for both to have a trusted 
team of  advisors and a financial plan 
in place.
MILOSEVICH: Family dynamics 
are always difficult. We have many 
situations where there is one sibling 

that the others don’t get along with 
and they will not even give us their 
contact information. Money is a very 
touchy subject and some parents 
don’t want to talk about it. It can be a 
difficult conversation, but you need to 
have it. It makes all of  the difference 
in the world in terms of  what can 
happen to family dynamics later. 
D’AMATO: We always say, “Let’s make 
the rules while the referee is on the 
field.” A lot of  times families do OK 
while the matriarch and/or patriarch 
is alive, but the wheels come off  when 
that person is no longer there to keep 
the peace. I would add that, just like 
life, estate planning and tax planning 
is fluid. You can’t go the dentist once 
in your life and be done. The same is 
true for your financial planning. Tax 
laws change. Your assets change. And 
your thoughts about beneficiaries 
change.   ■
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qualified charity (up to $100,000 per 
year). Not only do you get to support 
a qualified charity of  your choice, but 

tax bracket, which is a lower rate than if  
they earned $100,000 of  taxable income 
in 2017. In this example, even if  they 
spent less in retirement, they potentially 
wouldn’t pay a lower rate than they are 
today. For many, this tax environment 
favors Roth-style funding over the 
traditional method.

You should be having these types of  
discussions with your advisor. Knowing 
the new tax rates aren’t permanent, 
diversification across your retirement 
accounts from a tax standpoint, can 
be critical. This optionality allows you, 
your advisor, and your accountant 
to strategically plan for retirement. 
Whether taxes are higher or lower in 
the future, you have an option for either 
situation. While paying taxes is never 
fun, the new tax laws makes the notion 
of  paying tax today dramatically more 
appealing than it ever has been. 

Northwestern Mutual is the 
marketing name for The Northwestern 
Mutual Life Insurance Company, 
Milwaukee, WI (NM) and its 
subsidiaries. Barry Conrad Fies is a 
Representative of  Northwestern Mutual 
Wealth Management Company® 
(NMWMC), Milwaukee, WI (fiduciary 
and fee-based financial planning 
services), a subsidiary of  NM and 
limited purpose federal savings bank. 
Article is not intended to provide 
tax advice.  Northwestern Mutual 
financial representatives do not provide 
tax advice. Please consult with an 
independent tax attorney regarding your 
specific circumstances.  ■

Contact your account executive or Steven T. Broas at sbroas@bizjournals.com.    
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you also won’t have to pay taxes on 
the monies donated, and these monies 
are not included in your adjusted gross 
income. An additional benefit is that 
a QCD can be used to satisfy your 
required minimum distribution.   

Time will tell if  charities feel a 
significant reduction in donations 
because of  the new tax law. Even 
though the new tax law allows 
individuals to deduct up to 60% 
of  their adjusted gross income 
if  they itemize, the vast majority 
will find it difficult to surpass the 
standard deduction. Consider the 
above strategies when planning your 
charitable contributions and discuss 
with your accountant and financial 
planner what is right for you. Having 
a plan and considering your options 
could have a significant influence on 
your tax bill.  ■

GUIDE TO WEALTH MANAGEMENT

18     ADVERTISING SUPPLEMENT - MILWAUKEE BUSINESS JOURNAL



JOB #: 60388 Print Scale: None
CLIENT CODE: ASBA01 Version: None
CLIENT: Associated Bank

Description: None 
Publication: None
Document Name: 60388_AB_Ad_PrivateClient_

v4.indd

Proof #:

Page #:

4

1

Bleed: None
Trim: 7.5” x 10”
Live: None
Gutter: None
Fold Type: None

Date: 5-12-2017 10:26 AM 
User Name: Hortsch, Marc
Previous User: Greg
InDesign Version: InDesign CC 2015
Notes: None

 Cyan
 Magenta
 Yellow
 Black

 GCD: JN 
 AD: JT
 CW: None 
 AE: LR
 PM: JP 
 PA: MHTE

A
M

 / 
A

P
P

R
O

V
E

GROWING YOUR
ASSETS

MEANS KNOWING
YOUR GOALS.

 Associated Bank N.A. Member FDIC. 

Other private banking services are more concerned 
with their own bottom line than with yours. You 
can count on us to put you first every time. Our 
experienced relationship managers are dedicated 
to working with you to develop and achieve your 
personal financial goals. Visit Associatedbank.com  
or stop in our office at 815 N. Water St. in Milwaukee.

Experience the better side of banking™

Photo Credit: Richard Ebbers

S:7.5”
S:10”

T:7.5”
T:10”

B:7.5”
B:10”



Your goals.
Your life.
Your dreams.
Our expertise.

BOTTOM ROW
Shawn Foley, Senior Portfolio Manager
Travis Gahagan, Portfolio Manager
Ann Conis, Senior Trust Administrator
Kara Kaiser, Managing Director
Steve White, Regional Leader Wealth Planning
Rob Holton, Private Wealth Advisor
Marybeth Cottrill, Private Wealth Advisor Director
Phil Treiber, Senior Private Banker
Christy Hilgendorf, Private Banker

BMO Wealth Management is a brand name that refers to BMO Harris Bank N.A. and certain of its affiliates that provide certain investment, investment advisory, trust, 
banking, securities, insurance and brokerage products and services. BMO Private Bank is a brand name used in the United States by BMO Harris Bank N.A. Member FDIC.  
Not all products and services are available in every state and/or location. 
Investment products are: NOT FDIC INSURED – NOT BANK GUARANTEED – NOT A DEPOSIT – MAY LOSE VALUE. ©2018 BMO Financial Corp.

Maximizing a legacy and protecting your wealth are challenges you don’t have to face alone. We can help 

evaluate your portfolio and lend the expertise to allow you to enjoy today and feel confident in your tomorrow.

To learn more, visit bmowealthmanagement.com or call 414-287-8700.

Wealth Planning  |  Banking & Borrowing  |  Investment Management  |  Retirement Planning  |  Trust & Estate   

Philanthropy  |  Tax Planning Strategies  |  Insurance & Risk Management  |  Family Office

Meet your team:
TOP ROW
Nate Tiziani, Senior Portfolio Manager
Dan Maloney, Senior Portfolio Manager
Ryan DeRosier, Portfolio Manager
Marty O’Grady, Senior Portfolio Manager
Ron Clayton, Senior Trust Administrator
Tim Aik, Senior Trust Administrator
Sara Walker, Regional Director of Investments
Steve Johnson, Regional President
Bob Bohmann, Regional Director of Banking
Dave Driscoll, Private Wealth Advisor Director
Frank Carini, Private Wealth Advisor
Mary Schuler, Private Wealth Advisor Director
Rob Scharnott, Private Wealth Advisor
Rebecca Hulce, Senior Wealth Planning Consultant
John Massie, Wealth Planning Consultant
Tim Hocevar, Senior Private Banker

BPB_2018MilwaukeeTeam_8.25x10.75_4.indd   1 5/8/18   2:25 PM


