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Name of Investment Adviser:  

  

Address:               (Number and Street)                                 (City)         (State)            (Zip Code)         Area Code:          Telephone Number: 

  

 
This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
Part II - Page 3 

Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

 
(If yes, please describe these standards on Schedule F) 

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

 
(For each checked box describe the other activities, including the time spent on them, on Schedule F.) 

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

   B.    Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator 
           or commodity trading adviser. 

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
          B.   Describe below the nature and frequency of regular reports to clients on their accounts. 
 
 
 
 
 
 
 
 
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 

 

 

 

 

 



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
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Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	Text13: 
	0: U.S. Financial Advisors, LLC ("USFA") provides investment advisory services and recommends investments to its clients.  USFA offers the following investment advisory services, where appropriate, to individuals, pension and profit sharing plans, trusts, estates, charitable organizations, non-profit organizations, educational institutions, municipalities, corporations and other business entities.
 
Truro Asset Management Program
USFA offers the Truro Asset Management Program (the "Program") to suitable clients seeking a broadly diversified portfolio.  Based on the clients risk tolerance, time horizon, investment goals and objectives, and investment experience portfolios can consist of mutual funds, exchange traded funds, sub-accounts, stocks, and bonds.
 
Under the Program, clients enter into a Portfolio Management and Services Agreement ("Management Agreement") with USFA, whereby the client establishes an account held at the custodian for the purpose of participating in the Program.  USFA directs the investment and reinvestment of the assets in the account on a discretionary basis in accordance with the investment objectives selected by the client.
 
The Program is offered by USFA to clients either directly by an Investment Advisor Representative ("IAR") of USFA or other similarly qualified financial advisor who has entered into an agreement with USFA to offer the Program.  Clients participating in the Program work in consultation with their advisor to complete a Risk Tolerance Questionnaire in order to determine and discuss the client's current financial situation, investment goals, tolerance for risk, liquidity needs, and other unique circumstances which may dictate the manner in which a client's assets should be professionally managed.  Based on this consultation with the client and on the advisor's analysis of the Risk Tolerance Questionnaire, the advisor assists the client in determining which of the Program's investment options are to be utilized in managing the client's assets.
 
The Program offers three levels of products available to clients.
  1.  The first level available to clients consists of portfolios made up of mutual funds and exchange
       traded funds.  In some cases stocks and bonds may be utilized.  Within this level USFA offers 
       seven strategies ranging from Conservative to Growth.
  2.  The second level available to clients consists of portfolios made up of exchange traded funds.  In
       some cases mutual funds may be utilized.  Within this level USFA offers seven strategies ranging
       from Conservative to Growth.
  3.  The third level available to clients consists of portfolios managed by Separate Account Managers 
       ("SAM").  USFA has access to SAM's through the Fidelity, TD, and LFS platforms.  The USFA   
       Committee ("Investment Committee") performs due diligence to determine which SAM's will be 
       utilized by the Program. 
   
Depending on the situation these levels can be utilized independently or in unison.  Investment strategies are developed and monitored by the Investment Committee.  Each investment strategy 

	Text12: 
	0: 1 A.(1) & (2)

	Text9: U.S. Financial Advisors, LLC
	Text10: 04-3433762
	Text14: 1 A.(1) & (2)
Continued
	Text15: consists of investments specifically selected in order to achieve that particular strategy's investment objective.  The client's assets are invested in a manner consistent with the investment strategy chosen, however specific client portfolios may deviate from the Program's investment strategies due to a number of factors.  These factors include inception date of the account, tax considerations, liquidity needs, and other circumstances specific to the particular client.
 
Where appropriate, USFA may recommend to clients of the Program that one or multiple third-party investment advisors be utilized in order to manage all or a portion of the client's assets through the use of SAMs.  The SAMs are available through the Fidelity Separate Account Network SM ("FSAN") or TD Ameritrade's Separate Account Exchange. Networks of institutional asset managers who have agreed to act as sub-advisors to investment advisors.  Generally SAMs are only recommended to suitable high net worth clients with investable assets exceeding $1 million and whose investment objectives may make the use of a particular SAM a suitable option for the client.  USFA has discretion over the management of the client's assets and allocates all or a portion of the assets to be managed by the selected SAM.  The SAM directs the investment and reinvestment of the assets allocated to that SAM on a discretionary basis.  While USFA does have discretion over the assets managed by the SAM, it does not direct trading on the assets that have been allocated to the SAM.  USFA has discretionary authority to add or terminate the services of a particular SAM from the client's account.  USFA can replace a particular SAM with a different SAM, or replace a SAM with USFA to direct the investment and reinvestment of the client's assets.
 
Assets are invested by USFA into the Program upon receipt by the custodian of the assets, or at a mutually agreed upon date by the advisor(s), client(s), and USFA.  The client's assets are managed in a manner consistent with the strategy offered through the Program, unless and until USFA is notified otherwise by the client or his/her advisor.  The client shall be responsible for notifying his/her advisor of any material changes concerning the client's financial situation. The client and/or the client's advisor shall notify USFA in writing should the client's investment objective, time horizon or risk tolerance change.  USFA may determine that such changes in the client's financial situation may make another of the Programs options more appropriate.
 
USFA provides Program clients with quarterly Performance Reports.  Reports of account activity and holdings are provided to clients directly from the custodian.  USFA provides Program clients with a Quarterly Market Letter prepared by USFA, which provides general commentary on current market and economic conditions and any resulting impact on the management of the Program's investment strategies.
 
USFA receives compensation under the Program for providing such services in the form of annual investment advisory fees paid quarterly.  The total investment advisory fee charged by USFA consists of an Advisory Fee, a fee for asset management ("Management Fee"), and a fee for administrative services ("Administration Fee").  The total investment advisory fees charged by USFA under the Program is typically based upon the following rates:
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	Text17: USFA Investment Advisory Fees
 
      Account Size                                     Maximum Fee                             Minimum Fee
$   100,000 - $   500,000                                  2.05%                                          .55%
$   500,001 - $1,000,000                                  1.75%                                          .50%
$1,000,001 - $2,000,000                                  1.45%                                          .45%
$2,000,001 - $5,000,000                                  1.325%                                        .425%
Assets Greater than $5,000,000                      1.175%                                        .425%
 
Accounts valued less than $100,000 can be accepted at the discretion of USFA.  Accounts value less than $100,000 may be charged a maximum fee of 2.30% per year.  When an account value exceeds 
$100,000, subsequent quarters will be billed according to the aforementioned fee schedule.  Fees may be negotiated on a case by case basis.
 
Clients that are invested using SAM(s) are charged a separate fee by the SAM for its management of the assets USFA allocates to the SAM.  The amount charged by the SAM typically ranges from .20% to 1.50% depending on the investment style of the SAM.  The SAM fee is in addition to the fee charged by USFA to clients for USFA's services under the Program, which are described below.  The SAM's fee is based on the assets allocated to the SAM.  The fee charged by USFA is based on the total assets managed under the Program (including those assets allocated to SAM's).  The total investment advisory fees charged by USFA under the Program for clients when SAM's are utilized are typically based upon the following rates:
 
     Account Size                                     Maximum Fee                             Minimum Fee
$   100,000 - $   500,000                                  2.05%                                          .35%
$   500,001 - $1,000,000                                  1.75%                                          .30%
$1,000,001 - $2,000,000                                  1.45%                                          .25%
$2,000,001 - $5,000,000                                  1.325%                                        .225%
Assets Greater than $5,000,000                      1.175%                                        .225%
 
The fees described above represent the fees charged by USFA under the Program for assets invested with SAM's.  As described previously SAM clients will additionally be charged a Management Fee by the SAM on the assets allocated to and managed by the SAM.  
 
Fees for Program accounts are charged quarterly in advance.  At the beginning of a quarter, fees are assessed for the quarter based upon the value of the assets in the clients account at the end of the previous quarter.  If assets are deposited to the account after the inception of the quarter, the fee that is charged with respect to such assets as of the next calculation date may be prorated based on the number of days the assets were held in the account during the previous quarter.  No fee adjustment will be made for assets withdrawn by the client during the quarter unless USFA is notified in advance of the distribution.
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	Text19: The initial fee is assessed upon receipt of assets by the account custodian, or on a later date as specified by USFA under the Management Agreement.  The initial fee may be calculated pro rata in the event the initial Management Fee date falls on a day other than the first day of a calendar quarter.  If assets are deposited after the initial management fee has been assessed, the fee that will be charged with respect to such assets as of the next calculation date and may be prorated based on the number of days the assets were held in the account during the time period.
 
The fees described above include the fees charged for investment advisory services only and do not include brokerage charges and IRA and Qualified Plan account fees custodians charge to client accounts.  The custodian may assess transaction charges and charge the client's account for trades in certain mutual funds.  Where SAM's are utilized asset based pricing may be applied to transaction charges.  Clients may purchase such mutual funds directly through the fund company without incurring a transaction charge.  However, such purchases would have to be made by the client outside of the Program.  Custodians may also assess brokerage transaction charges for the purchase of general securities and charge them to the client's account.
 
Payment of advisory fees to USFA may be made by the custodian holding the clients funds and securities provided that the following requirements are met:  1) the client provides written authorization permitting the fees to be paid directly from the clients account held by the independent custodian; 2) USFA sends a bill to the client stating the amount of the fee, the value of the clients assets on which the fee is based, and the specific manner in which the fee was calculated; 3) it is disclosed to the client on the bill that is is the clients responsibility to verify the accuracy of the fee calculation; 4) USFA sends a bill to the custodian indicating only the amount of the fee to be paid by the custodian; and 5) the custodian agrees to send the client a statement, at least quarterly, indicating all amounts dispersed from the account including the amount of advisory fees paid directly to USFA.  USFA does not have access to client funds for payment of fees without written consent.
 
Either party may terminate the Management Agreement upon written notice.  Refunds will be paid if the Management Agreement is terminated either by the client or USFA.  Refunds will be made at the time of termination only for fees for time periods after the termination date.  Should portfolio management cease due to the client's withdrawal of assets from the account without prior notification to USFA to terminate management of the assets, the client will not be refunded for fees charged to account(s) for that quarter.
 
USFA from time to time may implement the use of block trading in client accounts.  When block orders are used as a method for buying and selling securities the following criteria is met:
1.  Any aggregation of orders would be consistent with our duty of best execution.
2.  No client is favored over another.
3.  Pre-allocation trading statement is made and retained prior to any aggregate order.
4.  Client funds are not commingled while trade(s) are consummated.
5.  No additional compensation is received in consideration of block orders.
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	Text21: Investment Advisory Consulting Services
Segmented Plans and Hourly Consultations:
USFA may provide investment advisory consulting services to clients as part of a comprehensive financial plan, a segmented plan, or on an hourly consulting basis.  These services may include advice on only an isolated area(s) of concern such as estate planning, retirement planning, business planning, a review of an existing investment portfolio, or other specific topic.  USFA also provides specific consultation and administrative services regarding investment and financial concerns of the client.  Additionally, USFA provides advice on non-securities matters.  Generally this is in connection with the rendering of estate planning, insurance, and/or annuity advice.  As individuals of USFA are registered as representatives of a broker-dealer and as insurance agents/brokers of various insurance companies, implementation of proposals could be limited to only those products for which the individuals are licensed.
 
Consulting services may be provided as part of a financial plan.  Fees for such consulting services are included in the fixed fee charged for the financial plan, charged as a separate fixed fee, or may otherwise be charged on an hourly basis.  Hourly rates will be negotiable depending upon the complexity, nature and length of a particular matter and the particular person providing the advice.  Hourly fees will typically range between $150 and $350 per hour.  USFA will not accept payment in advance for financial planning services if the completion of the engagement will extend beyond six months and in excess of $500 per client.  If the estimate exceeds the actual time expanded, unexpended funds will be returned to the client upon completion of the consultation.
 
Personal Financial Checkup:
USFA may offer investment advisory consulting services to clients in the form of a Personal Financial Checkup.  The Personal Financial Checkup includes only a general review of a client's net worth statement, a review of the client's investment objectives, a review of the client's risk tolerance and current investments, and an analysis of the client's current insurance coverage for type, adequacy and amount of coverage.  The purpose of the Personal Financial Checkup is to provide the client with a general overview and analysis of the client's current financial circumstance and is not intended to be a comprehensive financial plan.  Should more comprehensive financial planning be suggested and agreed to by the client during the course of the Personal Financial Checkup, the client will enter into a separate agreement with USFA to provide any additional or more extensive personal financial consulting services or a comprehensive financial plan.
 
Qualified Plan Review:
USFA may offer investment advisory consulting services to Retirement Plans including pension, profit sharing, and 401(k) plans in the form of a Qualified Plan Review.  As part of the Qualified Plan Review, USFA may provide advice to qualified plan sponsors in the form of a review of the plan document, plan limitations, contribution allocations, investment policy statements, employee notifications, and compliance procedures.  USFA may consult with the plan sponsor to determine the plan's investment needs and goals and may assist the plan sponsor with developing an investment policy statement.  USFA may review various investments to determine whether the current investment options are appropriate to implement the plan's investment policy statement. 
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	Text23: For pension, profit sharing, and 401(k) plan clients where there are individual accounts with participants exercising control over assets in their own accounts ("self-directed plans"), USFA may also provide educational support and workshops designed for the plan participants.  The nature of the topics to be covered will be determined by USFA and the client under the guidelines established by ERISA Section 404(c). 
 
Typically the above listed investment advisory consulting services will be completed within 90 days of entering into an investment advisory consulting agreement, provided that all information needed to complete such services have been provided by the client.  USFA will not accept payment in advance for consultations where the completion of the engagement will extend beyond six months.
 
Comprehensive Financial Planning
USFA may also provide advice in the form of a Financial Plan.  Clients purchasing this service will receive a written financial plan, providing the client with a detailed plan designed to achieve the client's stated financial goals and objectives.
 
In general, the Financial Plan will address any or all of the following areas of concern:
Personal: Family records, budgeting, personal liability, estate information, identification and qualification of financial goals.
Taxes and Cash Flow:  Income tax, estate tax projections, spending analysis and planning for past, current, or future years.  USFA may illustrate the impact of various investments on a client's current income tax and future tax liability.
Risk Management, Death and Disability:  Cash needs at death, income needs of surviving dependents, estate planning, and disability income analysis.
Retirement Planning:  Analysis of current strategies and investment plans to help the client achieve his/her retirement goals.
Investment Management:  Analysis of clients current portfolio and investment alternatives.
 
Between 15%-75% of a client planning engagement may involve non-investment advice such as tax planning, business planning, estate planning, or cash flow management.
 
USFA gathers information through in-depth personal interviews.  Information gathered includes a clients current financial status, future goals and attitude toward risk.  Related documents supplied by the client are carefully reviewed and a written report is prepared.  Should a client choose to implement the recommendations contained in the plan, USFA provides proposals to implement solutions by offering investment and insurance products.  IARs of USFA providing such planning services to clients, may also be registered representatives of LFS, and licensed insurance brokers with U.S. Insurance Brokers, LLC ("USIB"), an affiliate of USFA.  As such, implementation solutions could be limited to only products and services available through LFS or USIB.  Implementation of financial plan recommendations is entirely at the discretion of the client.
 
USFA charges a fixed fee for such financial planning services.  The fee will be determined based upon the complexity and nature of the particular service or financial plan.  The fee will be negotiable.  
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	Text29: Fixed fees may typically range from $1,000-$15,000 or more, depending on the ature and complexity of each clients circumstance.  The fixed fee is payable in advance of services performed.  If the client terminates the arrangement with USFA prior to completion, a refund will be provided after a deduction is taken based upon the amount of the services already performed.  USFA will not accept payment in advance for financial planning services if the completion of the engagement will extend beyond six months and in excess of $500 per client.
 
Investment Advisory Consulting and Financial Planning Services:  Other Registered Investment Advisors
 
USFA may offer its investment advisory consulting and financial planning services to other independent investment advisors.  Under such arrangements, the independent investment advisor may utilize the services of USFA to assist the independent investment advisor with recommendations, development and preparation of financial plans and consultations that the independent investment advisor provides to its clients.
 
Under such arrangements, the independent investment advisor may pay USFA a portion of the fee collected by the independent investment advisor from its client as compensation for such services.
 
Advisory Referral Programs
USFA has entered into agreements with various third-party investment advisors.  Under these agreements, USFA offers clients various types of programs sponsored by these advisors.  All third-party investment advisors to whom USFA will refer clients will be licensed as investment advisors by the appropriate state and/or with the Securities and Exchange Commission.
 
After gathering information about a client's financial situation and investment objectives, an IAR of USFA will assist the client in selecting a particular third party program.  USFA receives compensation pursuant to its agreements with these third-party advisors for introducing clients to these third-party advisors and for certain ongoing services provided to clients.  This compensation, which is disclosed to the client in a separate disclosure document provided by the third-party manager, is typically equal to a percentage of the investment advisory fee charged by that third-party advisor or a fixed fee.
 
Since USFA and its IARs receive compensation from the third-party advisors for referring clients and because such compensation may differ depending upon the individual agreement with each third-party advisor, USFA and/or its IARs have an incentive to recommend one of these third-party advisors over other third-party advisors with which it has less favorable compensation arrangements or other advisory programs offered by third-party advisors with which it has no compensation arrangements.
 
The fee for the investment advisory services of USFA is paid by the independent third-party advisor, the fee paid to USFA is not negotiable.  Fees paid by clients to independent third-party advisors are established and payable in accordance with the Form ADV Part II or other equivalent disclosure provided by each independent third-party advisor to whom USFA refers its clients, and may or may not be negotiable, as disclosed in the disclosure documents of the third-party advisor. 
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	Text31: Certain programs may charge a "wrap fee."  Selection of a "wrap fee" program may result in the payment of fees by clients in excess of the combined total of separate advisory fees and brokerage commissions paid on a transactional basis.  If a "wrap fee" program is not selected, the client may incur additional fees, in addition to the fees charged by third-party investment advisors, clients may be charged transaction charges by securities broker-dealers.  LFS, a registered securities broker-dealer with whom certain associated persons of USFA are associated, may receive transaction charges, a portion of which may be paid to the associated persons of USFA in their capacities as associated persons of LFS. Clients who are referred to third-party investment advisors will receive full disclosure, including services rendered and fee schedules, at the time of the referral, by delivery of a copy of the relevant third-party advisor's Form ADV Part II or equivalent disclosure document at the same time as the Form ADV Part II or equivalent disclosure document of USFA.  In addition, if the investment program recommended to a client is a "wrap fee" program, the client will also receive the Schedule H or equivalent "wrap fee" brochure provided by the sponsor of the program.  USFA will provide to each client all appropriate disclosure statements, including disclosure of solicitation fees to USFA and its IARs as required by Securities and Exchange Commission Rule 206(4)-3. Clients sign an advisory agreement directly with the third-party advisor of the program selected.  The advisory relationship may be terminated by the client, USFA or the third-party advisor in accordance with the provisions of those agreements.  The client will typically receive a pro rata refund of any prepaid advisory fees upon termination of an advisory agreement.  Additionally, a client may terminate its advisory relationship with USFA without being assessed any penalty within five (5) business days of signing an advisory agreement. The IAR of USFA will contact the client at least quarterly, and will make written inquiry regarding changes in the client's financial situation and needs or investment objectives.  In addition, the IAR will meet with the client at least annually to review any changes in the client's financial situation, needs or investment objectives, as well as the performance of the programs managed by the third-party investment advisor.  An IAR will be available for the client's consultation during normal business hours.
  
Although USFA does not normally recommend such investments, it may provide investment advice with respect to the purchase or sale of limited partnerships concerning equipment leasing, real estate, oil and gas, and various types of business enterprises. Those rendering investment advisory services are generally required to have an undergraduate degree from an accredited four-year college or university and/or substantial experience in investments, and required licenses.  
 
Education and Business Standards.  
USFA performs due diligence when appointing an advisor to the firm.  Some of the key factors in determining if an advisor will be brought on include:  experience, industry knowledge, products offered.  Applicants are also subject to a criminal and financial review.  USFA will also review the applicant's U4.  These are the items reviewed in order to appointed with USFA.  USFA also has in place a process where advisors that want to manage client assets through discretion or not must be approved by the Investment Committee.  The committee will review the applicants investment philosophy, research practices and security selection.
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	Text37: Principal Executive Officer and Investment Committee Member 
John P. Napolitano, CFP®, CPA, PFS, MST, RLP®, DOB 12/28/56 Education: Pace University, Pleasantville, NY 1976 Bentley College, Waltham, MA 1976-1978  B.S. Accounting Bentley College, Waltham, MA 1983-1986  Master Taxation Employment History:
May 2009 - Present:  Lincoln Financial Securities Corporation:  Registered Representative June 1995 - Present:  U.S. Financial advisors, LLC  Chairman, Manager, Investment Committee Member, Investment Advisor Representative. December 2002 - Present:  U.S. Wealth Management, LLC: Chairman and CEO October 1995 - Present:  U.S. Insurance Brokers, LLC:  Chairman, Manager September 2002 - May 2009:  U.S. Wealth Advisors, LLC:  Registered Representative November 2001 - December 2005:  AIG Financial Advisors, Inc: Investment Advisor Representative November 2001 - December 2005:  SunAmerica Securities, Inc.: Registered Representative 
 
Principal Executive Officer
George T. Clarke, CPA, DOB 11/11/46 Education: Bentley College, Waltham, MA, B.S. Accounting Boston College, Chestnut Hill, MA, Wallace E. Carroll Graduate School of Management, M.S. in Finance, Management in Financial Service Institutions concentration. Employment History:
May 2009 - Present:  Lincoln Financial Securities Corporation:  Series 27 December 2005 - May 2009:  U.S. Wealth Advisor, LLC:  Chief Financial Officer, FINOP December 2005 - Present:  U.S. Financial Advisors, LLC:  Chief Financial Officer January 2004 - December 2005:  Moors and Cabot Financial Advisors, LLC:  CFO, FINOP April 2000 - December 2005:  Moors and Cabot:  FINOP 
 
Principal Executive Officer and Investment Committee Member
J. Dennis McCarron, CFIS, DOB 9/21/58 Education: Cape Cod Community College, West Barnstable, MA 1977-1979 Employment History:
May 2009 - Present:  Lincoln Financial Securities Corporation:  Operations Principal April 2006 - May 2009:  U.S. Wealth Advisors, LLC:  Chief Compliance Officer May 2005 - Present:  U.S. Wealth Management, LLC:  EVP May 2004 - Present:  U.S. Financial Advisors, LLC:  Manager, Investment Advisor Representative, Investment Committee Member (2006), Vice President Sales and Marketing May 2004 - Present:  U.S. Insurance Brokers, LLC:  Vice President, Sales and Marketing October 2003 - May 2009:  U.S. Wealth Advisors, LLC:  President, Financial and Operations Principal April 2003 - August 2003:  Preferred Resources Group, Inc:  Managing Director, Consultant September 2001 - April 2003:  Evare, LLC:  Executive Vice President  
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	Text43: Neither USFA nor any of its principal executive officers currently maintain ownership in an accounting firm.  However, IARs  of USFA may also be Certified Public Accountants who are primarily employed by and/or are owners of accounting firms.  Investment advisory clients of such IARs are generally also accounting clients of the accounting firm with which such IARs are affiliated. 
 
U.S. Insurance Brokers, LLC
USIB is an insurance broker under common ownership with USFA.  USIB is engaged in the business of placing life insurance, health insurance, disability insurance, and annuity business on a brokerage basis with a number of insurance companies.  USIB may be recommended for the placement of various life insurance, annuity, long term care, disability insurance, and other appropriate insurance products to meet the needs of USFA advisory clients.  Most IARs of USFA are also licensed insurance brokers, and are associated with USIB.  As insurance brokers, insurance recommendations provided by the IAR to USFA advisory clients as part of a financial plan or consultation could be limited to only those insurance products available to the IAR through his/her affiliation with USIB.  IARs may receive commissions from USIB for the sale of fixed insurance products to advisory clients.  Whether or not to use the services of USIB is at the discretion of advisory clients.  To the extent that advisory clients use the services of USIB, commissions will be paid to appropriately licensed associates.  Clients are advised that similar services may be available elsewhere. 
 
 
USFA Important Disclosures
Associated persons of USFA may purchase or sell for themselves securities or investment products  
that USFA also recommends to its clients.  In such instances, purchases may not be in amounts that will have a material effect upon the price or trading volume of the particular security.  
 
Associated persons of USFA may not buy or sell securities for their own personal accounts where their decision is substantially derived, in whole or in part, by reason of their association with USFA unless the information is also available to the investing public on reasonable inquiry.  USFA, its associated persons, and employees are required to comply at all times with all conflict of interest requirements, as well as requirements pertaining to prohibitions against insider trading.
 
USFA has adopted a Code of Ethics which sets forth high ethical standards of business conduct that USFA requires of its employees, including compliance with applicable federal securities laws.  USFA's Code of Ethics also includes policies and procedures for the review of quarterly securities transactions
reports as well as initial and annual securities holdings reports that must be submitted by USFA's covered persons.  Among other things, USFA's Code of Ethics also requires the prior approval of any acquisition of securities in a limited offering (e.g.. private placement) or an initial public offering.  USFA's Code also includes oversight, enforcement and record keeping provisions.  A copy of USFA's Code of Ethics is available to USFA's advisory clients upon request to the Chief Compliance Officer at USFA's principal address.
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	Text47: USFA generally requires a minimum account of $100,000 be established for those clients desiring investment supervisory or investment management services.  Accounts below this minimum may be accepted on an individual basis at the discretion of USFA. 
 
Clients of USFA may purchase life insurance or annuities from their IAR.  The life insurance companies specialize in selling tax-deferred, long-term savings products, primarily fixed and variable annuities.  The life insurance companies also charge certain fees in association with their products, such as:  mortality and expense, administrative fees and management fees.  These variable annuities may be purchased in advisory accounts solicited by USFA, but only on a non-discretionary basis after the client has received a prospectus disclosing all terms of the annuities.  In addition, variable annuities may be purchased by clients of USFA with non-advisory account assets. 
 
Generally, reviews of client's asset allocation with respect to goals and objectives will be conducted quarterly, or more frequently when economic conditions warrant.  Securities commonly held by clients are monitored globally on a more frequent basis.  Reviews of assets commonly held in portfolios are reviewed with approval, disposal or hold decisions made quarterly.  Reviews may be made more frequently as market conditions dictate.  Under the Program, these reviews will be performed by the Investment Committee.   
 
Individual client reviews are conducted on a monthly basis.  The CCO is responsible for reviewing 8.5% of accounts on a monthly basis.  The review will consist of monitoring the following:  client risk tolerance, number of trades, suitability.
 
During the life of client account reviews are consistent and ongoing.  An initial review is conducted by the CCO when accepting an account through USFA.  Monthly reviews are conducted on a percentage of client accounts.  Minimally quarterly the Investment Committee reviews the strategy allocations, fund performance and strategy performance.  In addition should capital markets call for more immediate review the committee will make a determination regarding changes to the models allocation and/or 
investments.
 
Financial planning services are offered to clients on a fee basis.  The financial planner or team of two planners work with a client to determine how current assets, liabilities and cash flows are working to the efficient attainment of stated objectives.  Recommendations are made to clients about changes in strategies, investment allocation, taxes, estate planning, or risk management depending upon client circumstances and interest.  
 
Reports of account holdings and activity are provided to clients directly from the custodian of assets.   
The custodian also provides clients with confirmations of transactions.  For clients of the Program,   
quarterly performance reports are mailed to each client by the Applicant.  Applicant may furnish clients
with additional account information as requested, and in advance of review meetings with clients.
 
Comprehensive financial planning is expected to be completed within an initial six month period.  
Review of the plan should be conducted from time to time as circumstances dictate.  The firm typically
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	Text49: requests that clients notify their planning advisor of changes in their circumstances which would warrant a review.
 
Under various investment advisory programs offered by USFA, a client may provide USFA with discretionary authority to determine the securities to be bought and sold and the amount of the securities to be bought or sold in a client's account.  Such discretionary authority is provided to USFA by the client in writing as part of a management agreement entered into between the client and USFA.
 
USFA may utilize its authority on the securities to be bought or sold and the amount of the securities to be bought or sold.  USFA does not have custody of any client's funds or securities. 
 
USFA, its associated persons, and its unaffiliated investment advisory and financial planning entities with which USFA has agreements do not directly suggest brokers to clients, unless done in conjunction with an investment management program(s).  The client is always free to utilized his/her broker of choice in implementing the advice provided by USFA as part of a financial plan or investment advisory consultation.  The nature of the relationship between USFA's associated persons or associated persons of unaffiliated advisors/financial planners and LFS could tend to encourage the client to implement portions of the recommendations through such persons in their role as registered representatives of USWA.  USFA believes that LFS provides a full range of investments and other financial services at rates that are generally no higher than comparable services in the financial services industry.  Clients may execute transactions through affiliates of USFA as registered representatives of LFS.  However, clients may utilize the broker-dealer of their choice and have no obligation to purchase or sell securities through USFA or LFS unless done in conjunction with an investment management program(s).
 
In all cases, Registrant has discretion to select the broker-dealer to provide execution services.  The fees for such services from mutual fund transactions are set forth in the prospectuses of the particular mutual funds purchased.  In the case of individual securities, Registrant selects a broker-dealer based upon a variety of factors, including:  available prices, rates of brokerage commissions, the size and type of the transaction, research, the nature and character of the markets for the security to be purchased or sold, the financial condition of the broker-dealer and the other services provided by the broker-dealer.  Registrant negotiates with each broker-dealer in an attempt to obtain the lowest available commission on behalf of the client, without sacrificing the quality of the execution services. 
 
Registrant has entered into a relationship with several custodians through which they provide Registrant with their platform of services.  The platform services include, among others, brokerage, custodial, administrative support, record keeping and related services.  As part of the arrangement, the custodian also makes available to Registrant at no additional cost to Registrant certain research
services ("Research Services") obtained by the custodian directly from independent research companies as selected by Registrant (within specified parameters).  These Research Services presently include services such as Ibbotson and is used by Registrant to manage accounts for which Registrant has investment discretion.
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	Text51: Without this arrangement, Registrant might be compelled to purchase the same or similar research services from the providers at its own expense.  As a result of receiving such services for no additional cost, Registrant may have an incentive to continue to utilize the custodian's services.  Registrant examined this potential conflict of interest when it chose to enter into the relationship with the custodian and determined that the relationship is in the best interests of Registrant's clients and satisfies its duty of best execution to the extent the custodian executes transactions based on the value of the products and services provided by the custodian, including these research services.
 
Registrant and the custodians we utilize are not affiliates.  Furthermore, it is not expected that Registrant's clients will pay higher commission rates as a result of the services Registrant receives from custodian.
 
USFA does receive payment in cash or other economic benefit from a non-client in connection with giving advice to clients.  Services received are valuable and benefit the advisor.  Advisor fees are not reduced by the value of the services received and, that in recommending any custodial service there is a potential conflict of interest.
 
The custodian provides IARs with a range of services and other benefits to help them conduct their business and serve clients.  For instance, the custodian may pay for or provide your advisor with technology solutions to help facilitate their integration with the custodian's brokerage system and streamline their operations.  These may include proprietary integrated analysis, trading, and reporting system that allows advisors to communicate electronically with the custodian.  The custodian may also offer investment research to help IAR's make well informed investment decisions for client accounts.  Trained representatives of the custodian are available to provide administrative support to USFA.  The custodian may assist IARs in marketing activities, including providing marketing toolkits and other forms of marketing materials IARs may use or adapt for its purposes, cosponsor events sponsored by IARs, or engage in joint marketing initiatives with IARs.  The custodian may assist IARs in joining our platform and in completing documentation to enroll clients to receive our services, and this may include providing or paying for clerical staff to assist and, in some cases, paying account transfer fees or other charges clients may have to pay when changing custodians or service providers. 
 
In limited circumstances, the custodian may also make direct payments to IARs.  For example, the custodian may reimburse IARs for reasonable travel expenses incurred when reviewing our business and practices.  The custodian also may pay IARs for performing certain back-office, administrative, custodial support and clerical services for us in connection with the client accounts with the custodian.These payments may create an incentive for IARs to favor certain types of investments over others. 
 
These and other services the custodian may furnish will provide benefits to IARs and may be made available to IARs, at no fee or at a discounted fee, and the terms may vary among IARs depending on 
the business they and their clients conduct with USFA and other factors. 
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	Text 40b: Investment Committee Member 
Christopher M. Mortara, DOB 3/5/73
Education:
Northeastern University, Boston MA, 1991 - 1993
Sacred Heart University, Fairfield CT, 1993 - 1994
Western Connecticut State University, Danbury CT, 06801, B.A. Business Management, Ancell School of Business
Employment History:
May 2009 - Present:  Lincoln Financial Securities Corporation:  Registered Principal
September 2006 - Present:  U.S. Financial Advisors, LLC:  Chief Compliance Officer, Investment Advisor Representative, Investment Committee
September 2006 - May 2009:  U.S. Wealth Advisors, LLC:  Registered Representative, Compliance Manager
September 2006 - Present:  U.S. Wealth Management, LLC:  VP Investment Operations and Compliance
July 2005 - September 2006:  MetLife Securities, Inc:  Operations Manager
July 2005 - September 2006:  Metropolitan Life Insurance:  Operations Manager
December 2001 - July 2005:  SunAmerica Securities, Inc:  Registered Representative
January 2001 - July 2005:  U.S. Financial Advisors, LLC:  Investment Operations Manager, Investment Advisor Representative
 
Investment Committee Member 
Daniel T. Scalzi, DOB 6/24/48
Education
Fairfield University, Fairfield CT, 1970 - 1973 
Employment History:
May 2009 - Present:  Lincoln Financial Securities Corporation:  Registered Representative
June 2008 - Present:  U.S. Financial Advisors, LLC:  Investment Advisor Representative
June 2008 - May 2009:  U.S. Wealth Advisors, LLC:  Registered Representative
August 2005 - September 2008:  Matrix Investment Research, LLC:  Investment Advisor Representative
June 2003 - February 2008:  Matrix U.S.A, LLC:  Registered Representative, Principal
 
The principal business activities of certain principal executive officers of USFA involve something other than providing investment advice. 
 
John P. Napolitano, Chairman of USFA, also serves as Chairman of USIB, an affiliated Insurance Broker; and CEO of U.S. Wealth Management, LLC, USFA's parent company.  Mr. Napolitano is also a Registered Representative of LFS, a FINRA member broker-dealer, and is a licensed insurance broker.
 
George T. Clarke serves as Chief Financial Officer for USFA.
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8.C.(3)
	Text43b: J. Dennis McCarron, Vice President Sales and Marketing for USFA, also serves as Vice President of Sales and Marketing of USIB; Registered Principal LFS.
 
Christopher Mortara, Vice President Investment Operations and Compliance of U.S. Wealth Management, LLC, USFA's parent company.  Mr. Mortara is also a Registered Representative of LFS, a FINRA member broker-dealer. 
 
Daniel Scalzi, President and Chief Investment Officer U.S. Wealth Advisors NE.  Mr. Scalzi is also a Registered Representative of LFS, a FINRA member broker dealer. 
 
LFS is an FINRA member broker-dealer.  USFA may place securities trades through LFS for various programs offered through USFA.
 
Most IARs and executive officers of USFA are also registered representatives of LFS.  As registered representatives, IARs of USFA may recommend the purchase or sale of securities to USFA clients directly through LFS.  Due to the IAR's affiliation as a registered representative of LFS, recommendations provided by the IAR to USFA clients as part of a financial plan or consultation could be limited to only products and services that are available through LFS.  As registered representative of LFS, IARs may receive commissions from LFS for securities sold to USFA clients when implementing such recommendations.
 
Most IARs of USFA are also licensed insurance brokers, and are associated with USIB, an affiliate of USFA.  IARs may also be appointed as insurance agents with various insurance companies for the sale of variable insurance products.  As insurance brokers and agents, insurance recommendations provided by the IAR to USFA clients as part of a financial plan or consultation may be limited to only those insurance products available to the IAR who is appointed as an agent.  IARs may receive commissions from USIB for the sale of fixed insurance products and commissions through LFS for the sale of variable insurance products.
 
USFA may recommend that clients buy or sell securities or invest in products which an associated person of USFA also owns as a personal investment.  USFA may also purchase and sell such securities and investments in discretionary client accounts.  USFA endeavors to put the interests of its clients first as part of its fiduciary duty.
 
USFA has entered into an agreement with Condon Wealth Management, LLC ("CWM") a state registered RIA.  USFA acts as the money manager for clients that CWM has determined are suitable clients for the Truro Asset Management Program and that USFA accepts into the program.  For CWM clients that are approved for the program USFA will perform billing functions in addition to providing quarterly performance reports.  USFA may also provide back office services pertaining to performance reporting and billing for CWM clients.
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	Text55b: The custodian's provision of these services and other benefits to IARs may be based on clients of IARs placing a certain amount of assets in accounts with USFA within a certain period of time.  IARs may be influenced by this in recommending or requiring that its clients establish accounts with USFA.  These products and services may not necessarily benefit all client accounts.
 
The custodian and IARs may agree to pricing (including commissions and transaction account and service fees) for IAR's client accounts at the custodian, based on the nature and scope of business IAR's conduct with USFA, including the current and future expected amount of IARs client assets in The Program, the types of securities managed by IARs, and expected frequency of IARs trading.  The custodian may change this pricing and the services and other benefits USFA provides if the nature or scope of business of the IAR with USFA changes or does not reach certain levels, in which case pricing for IAR's client accounts may increase to an amount USFA decides but not to exceed our standard pricing for IARs that custody with any custodian we may utilize. 
 
For Advisory Referral Program accounts, USFA is paid by a participation in the advisory fee paid by clients to third-party advisors to whom USFA refers client accounts.  USFA has entered into contracts with various third-party advisors performing portfolio management.  Full disclosure, either Form ADV Part II or its equivalent, will be given to the client at the time of solicitation in accordance with Rule 206(4)-3.
 
Please see previous responses set forth on this Schedule F regarding the affiliation of USFA with LFS, a registered broker-dealer and USIB, a licensed insurance broker.  USFA IARs may offer securities and insurance products to the public on a fully disclosed commission basis.  
 
In addition, although not a material consideration when determining whether to recommend that a client utilize the services of TPMM's, USFA may receive from TPMM's, without cost, software and support, which allows USFA to better monitor and service client accounts maintained at TPMM's.  USFA may receive the software and support without cost because USFA renders investment management services to clients that maintain accounts at TPMM's, whose aggregate total assets exceed the established minimum required for an investment manager to receive software and support without cost.
 
Affiliated persons of USFA may receive 12b-1 fees as a result of placing advisory clients with mutual fund products.  Full disclosure will be made to advisory clients prior to such a sale. 
	Text20a: 1 A.(1) & (2)
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1.A(2) & (9)
	Text21b: USFA Code of Ethics:  Upon request USFA will furnish to clients and potential clients a copy of its Code of Ethics.
 
USFA Third Party Money Management Program
USFA may periodically recommend and refer clients to unaffiliated money managers or investment advisors at USFA or client’s request.  Through this arrangement, the Client will then enter into an advisory agreement with the TPMM authorizing them to assist and advise the client in establishing investment objectives and develop an investment strategy to meet those objectives by identifying appropriate investments and monitoring such investments.  In consideration for such, the TPMM will receive an investment advisory fee, billed quarterly either in advance or arrears as disclosed by the TPMM.  USFA will receive a portion of the investment advisory fee for the solicitation and referral of the client to the TPMM, and may assist the client in completing their client questionnaire and account opening paperwork.  USFA may also assist in the development of the initial policy recommendations and managing the ongoing client relationship.
 
The Client, prior to entering into an agreement with a TPMM selected by USFA, will be provided with the TPMM’s Form ADV Part II and Schedule F (or a brochure that makes the appropriate disclosures).  In addition, USFA and its Client will agree in writing that the Client’s account will be managed by that selected TPMM on a discretionary basis.
 
 
Investment Advisor Managed Accounts
USFA offers qualified IAR’s the ability to manage client assets on a discretionary basis.  IARs will work with clients to complete a Risk Tolerance Questionnaire (“RTQ”) that will guide the IAR in determining how client assets will be managed.  IAR’s can invest in mutual funds, ETF’s, stocks, bonds, and other appropriate investments if the they meet the client’s risk tolerance and investment objectives.  For appropriate clients, IAR’s may also allocate client assets to SAMs.
 
Clients are charged an annual Advisory Fee that is paid quarterly in advance.  The IAR’s Advisory Fee is separate from the SAM’s Advisory Fee  which is charged directly to the client and collected by the SAM.
 
Clients will receive quarterly performance reports and monthly statements from the custodian.  USFA will be responsible for the billing of client accounts and sending client performance reports.
 
Fee Structure
Account Size                                               Maximum Fee                 Minimum Fee
$   100,000     -        $500,000               -                    1.70%                              .20%
$   500,001     -        $1,000,000            -                    1.40%                              .15%
$1,000,001     -        $2,000,000            -                    1.10%                              .10%
$2,000,001     -        $5,000,000            -                      .975%                            .075%
Assets greater than $5,000,000             -                     .825%                            .075%


