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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 
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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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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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(identify) 
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Answer 
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	Text13: 
	0: ADVISORY SERVICES AND FEES
 
As an investment adviser, Burns Financial Advisors, Inc ("BFA") manages client investment 
advisory accounts on a discretionary basis.  All clients are separately managed individual portfolios, the construction and composition of which is based upon BFA's determination of optimal asset 
allocations for a specific client, and utilizing mutual fund investment vehicles and stock purchases, as
appropriate for particular advisory clients.  BFA may render advice on various types of investments
in consulting relationships not involving portfolio management, see Item 1A(3) below.  Transactions 
involving exchanges of mutual funds shares within the same mutual fund family or complex may be
undertaken as appropriate in repositioning or reallocating client portfolio assets based upon on-going 
assessment and evaluation of market conditions, changes in client circumstances, or in response to other information or indicators utilized by BFA.  
 
     BFA engages in active portfolio management utilizing various resources and analytical approaches for identifying an optimal asset allocation for a particular client at any particular time.  Such resources
include self-developed indicators, and commercially available computer software.  Based upon all
available resources and information,asset allocation and investment decisions are made
principally by Robert E. Burns. On a fully disclosed basis, BFA may also associate with one or more other investment advisers in making portfolio-specific asset allocation determinations.  
 
        For its services BFA charges advisory fees as described in this Form ADV Part II, see Item 1C.
Securities transactions made in the course of portfolio management by BFA are effected through
Burns Financial Centre, Inc., securities broker-dealer and FINRA Member Firm with which Robert E. Burns, Jr. is affiliated as a Registered Representative, and through which he may receive transaction based compensation, see  Item 1C.  Some transactions are also effected through Charles Schwab & Co. a FINRA Member Firm. 
 
 INVESTMENT ADVICE THROUGH CONSULTATIONS NOT INVOLVING INVESTMENT SUPER-
VISORY SERVICES 
 
     BFA may, on an hourly fee basis, consult with particular clients regarding investment planning,
assessment of objectives, available investment vehicles, and investments in general, through employer
sponsored and administrated 401(k) retirement plans. Although hourly consulting fees may vary
depending upon circumstances and the particular agreement between BFA and a client, the normal
charge by BFA for such consulting services is $150 per hour.
 
ADVICE ON MATTERS NOT INVOLVING SECURITIES
     
      On a negotiable hourly or other fee basis, BFA advises clients regarding interest rate trends, rate 
applicability, and other economic and financial considerations regarding financing options for home         
purchases, or regard to other financial decisions that appropriately take into account the interest rate       
environment. 
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           1A (7)

	Text9: Burns Financial Advisors, Inc.
	Text10: 34-1893632
	Text14:          1 (C)
	Text15: FEES
      As compensation for investment advisory services described above, BFA receives an annual
advisory fee, payable quarterly by each advisory client.  Subject to such quarterly minimum, or
maximum, fee described below, BFA advisory fees are based upon a percentage applied to the 
total value of a client's portfolio, and are set out in a schedule made a part of each Investment 
Advisory Agreement.  Advisory fees are determined for each calendar quarter by applying the 
applicable portion of the annual percentage fee to the value of assets then comprising a client
portfolio.  Fees are calculated and billed in arrears.  Annual percentages applied range from 1.6% to
2.8%, but are subject to change, and are negotiable based upon particular facts and circumstances 
of a client and the extent of advisory services anticipated.  Notwithstanding the percentage fee
determinations described above, BFA may require the payment of a minimum quarterly fee of $150. 
BFA and a client may also agree to a maximum quarterly fee payable by the client.  
 
Standard Fee Schedule is as follows:
 
Account Asset Value                                             Annualize Fee
 
On assets less than $100,000                               2.8%
On assets between $100,000-$250,000                2.4%
On assets between $250,000-$500,000                2.0%
On assets over $500,000                                       1.6% 
 
The quarterly fee will never exceed $2500.
 
     As noted above, BFA advisory fees are negotiable.  BFA may also, from time-to -time, alter the
manner of calculating fees, or apply alternative methodologies as part of an individual client 
Investment Advisory Agreement.  In most cases, however (subject to any provision for minimum or 
maximum quarterly fees) the advisory fee paid by a client will be calculated on the basis of the total
value of assets comprising a client portfolio either (a) averaged over a definite period of time; or 
(b) as of definite dates; or (c) taken as of definite dates.
 
     Fees Upon Termination.  An Investment Advisory Agreement between BFA and a client may be
terminated by either party upon written notice as provide in the Agreement.  Upon termination, the
client will be obligated to pay any then unpaid fees prorated to the amount of days in the quarter in 
which the client received BFA's services.  A full refund of advisory fees paid, if any, will be provided without penalty if the client terminates the Agreement, in writing, within ninety(90) business days of the
Agreement being executed.  
 
     Other Compensation.  Investment recommendations by BFA will include all classifications of mutual
fund shares, the particular characteristics of which, and the associated costs, commissions or sales
charges and any ongoing expenses are presented in fund prospectuses.  BFA expects to make               
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	Text17: recommendations involving mutual fund "Class A" or "Class C" shares, which may involve certain higher costs or expenses, or have other characteristics that affect the performances of the recommended investment relative to that which might result over the life of an investment in a different
classes of mutual fund shares.  
 
    Purchases of some classes of mutual fund shares may also involve higher compensation to Robert
E. Burns, Jr. or other licensed registered representatives, in effecting purchases for the account of a 
client.  Robert E. Burns, Jr.., a representative of Burns Financial Centre, Inc., a licensed broker-dealer, or such other securities broker-dealer with which he or any other associated person of BFA may be
affiliated in the future, will be paid a percentage of the gross dealer commissions which are generated from securities transactions effected for BFA advisory clients.  Robert E. Burns, Jr., or other registered representatives, may also receive, on an ongoing basis, "Rule 12b-1 fees" and/or "trailing" commissions paid by mutual fund companies based upon the value of assets invested by an advisory client in shares issued by a particular mutual fund company.  
 
     When mutual funds are included as a component of a client portfolio, the client should also be aware that the fund companies themselves incur expenses, including the payment of management or 
advisory fees to their own investment advisers, which reduce the net asset value of fund shares.  
Although not paid directly by a client as a fee, any reduction in the net asset value of fund shares that is attributable to fund management or advisory fees is, effectively, a cost to the client in addition to that
portion of the BFA advisory fee that is based on the value of mutual fund shares as a component of the client's portfolio.  
 
Fee Sharing.  A portion of the advisory fee paid to BFA by an advisory client, and such other compensation that BFA may receive by reason of an advisory client relationship may, subject to an
agreement between BFA and one or more other investment advisers who may be co-advisers, sub-advisers, referring advisers or other advisers with whom BFA has established professional alliances, be paid to such other adviser(s) to the extent permitted by law.  BFA may also, under terms of written agreements and in accordance with applicable laws and regulations, make payments for client solicitations or referrals.  
 
 
 
TYPES OF INVESTMENTS:  OTHER
 
    In addition to types of investments identified, BFA also offers advice regarding, and in connection with portfolio management may utilize, Unit Investment Trusts(UITs) as available investment vehicles.
As with all types of investments, UITs are utilized by BFA as components of a portfolio, and where they 
are reasonably expected to enhance portfolio return and are consistent with client objectives and other 
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	Text19:  
 criteria employed by BFA in determining efficient portfolio asset allocation.
 
 
METHODS OF ANALYSIS, SOURCES OF INFORMATION, AND INVESTMENT STRATEGIES:  
OTHER 
 
See Schedule F, and 1A.  In addition, BFA employs mathematical and statistical indicators that are   
either self-developed or available by reason of professional alliances, and which are all designed to  
produce  optimal asset allocation.  BFA relies on these indicators and available computer software in       
making investment and portfolio asset allocation determinations, in addition to fundamental, technical      
and other forms of analysis.  Analytical resources are used to assess market conditions, and are used 
at the discretion of BFA.  Indicators utilized by BFA may be changed, used in combination, or  
abandoned at any time based upon market conditions, the availability of new, more productive                  
indicators, or a determination that any particular methodology or indicator no longer produces  
productive indications. 
 
 
 
MAIN SOURCES OF INFORMATION: OTHER 
 
     In addition to all indicated sources of information, BFA makes use of Internet resources, including 
company home pages and the array of financial information services available on the Internet. 
 
EDUCATION AND BUSINESS STANDARDS 
 
     Any Investment Advisor Representative of BFA is, unless exempted, subject to licensing or  
registration requirements in states where such a representative conducts investment advisory
business.  Some states, such as Ohio, impose "minimum competency" requirements which must be  
met for registration and/or licensing of an investment adviser representative.
 
EDUCATION AND BUSINESS BACKGROUND     
ROBERT E. BURNS, JR.                                   Year of Birth:  1957
Educational Background:                                     
 
Miami University, Oxford, Ohio                           B. Phil., Business (1980)
 
MUEC, Luxemborg                                             International Business Study 
 
Case Western Reserve University,                     Economics Study  
Cleveland, Ohio  
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	Text21: Business Background 
 
Burns Financial Advisors, Inc.                             1999- Present
Financial Services 
President
 
Burns Financial Centre, Inc.                                1988- Present
Financial Services
President
 
Burns Financial Centre, Inc                                  May 2005- Present
Securities Broker-Dealer
Principal
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OTHER BUSINESS ACTIVITIES   
 
     In addition to rendering portfolio management services, Robert E. Burns, Jr. engages in a general
securities business as the principal of Burns Financial Centre, Inc., a securities broker-dealer and 
FINRA member firm.  As such, he may have service relationships involving portfolio management
services that are incidental to the conduct of activities as a principal of a securities broker-dealer firm,
but which portfolio management services are not BFA services that are subject of this Form ADV.
 
OTHER FINANCIAL INDUSTRY ACTIVITIES OR AFFILIATIONS 
 
     Robert E. Burns, Jr. is a designated principal of Burns Financial Centre, Inc., a securities broker-
dealer and FINRA member firm.  In his capacity as a designated principal, Robert E. Burns, Jr. is a 
delegated certain supervisory responsibilities regarding the general securities business of the firm 
and as to such registered representatives or associated persons of the firm as may be designated.
In doing so, Robert E. Burns, Jr. carries out activities that are not related to the day-to-day business
and activities of BFA or persons associated with BFA.  Additionally, certain individuals who are 
registered representatives of Burns Financial Centre, Inc.,  over whom Robert E. Burns, Jr. may
exercise delegated supervisory activities are or may become independent investment advisers 
whose activities as such are separate from any general securities business conducted as registered
representatives of Burns Financial Centre, Inc.  or any other broker-dealer with which such persons  may be affiliated.  
 
PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
 
     See Item 1C (Fees).  Robert E. Burns, Jr. and others who may become associated with him or
BFA, are registered representatives of Burns Financial Centre, Inc.  They may effect transactions for
BFA clients or agent, in which case Robert E. Burns, Jr. or other registered representatives are
compensated in accordance with whatever agreement or schedule may then be applicable with
Burns Financial Centre, Inc., the broker-dealer firm.  In all cases in which a transaction is effected
for a BFA client, the client shall receive a written transaction confirmation directly from the fund company involved disclosing that Robert E. Burns, Jr. or another registered representative is the registered representative or broker of record.  
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	Text27:   TRANSACTIONS FOR ITS OWN ACCOUNT
 
BFA, Robert E. Burns, Jr. or any person who may be associated with BFA, may buy or sell securities for their own accounts which are also recommended by BFA to advisory clients.  As provided in the Investment Advisory Agreement, the relationship between BFA and its clients is non-exclusive.  All advisory clients acknowledge and agree that, among other things, BFA and its associated persons may engage in transactions for their own account without restriction or obligation.
 
    BFA has adopted a Code of Ethics governing the conduct of its employees.  BFA monitors the personal securities transactions of its employees.  The Code of Ethics set forth standards of conduct.  Robert E. Burns is appointed Chief Compliance Officer and oversees all personal securities of BFA employees. 
   
 
Number and Amount of Securities
 
Clients give the adviser representative limited discretionary authority to effect transactions within an account by signing a Limited Trading Authorization.  This gives the advisory representative the full discretion, power, and authority to sell, purchase, exchange, covert, tender, trade, or otherwise acquire or dispose of stocks, bonds, and any other securities.
 
BFA clients allow for authority to deduct management fees from the clients account. 
 
 
 
Suggestion of Broker 
 
     As provided in the BFA Investment Advisory Agreement, all transactions for the purchase, sale 
or exchange of mutual fund shares or other securities are executed through Burns Financial Centre, 
Inc.  (BFC), a securities broker-dealer and FINRA Member Firm.  Clients may not instruct that 
securities transactions be directed to any other broker-dealer, and there are no limitations placed 
upon the authority of BFA to effect transactions through BFC.  BFC is wholly owned by Robert E. 
Burns, Jr., who may, directly or indirectly, receive transaction based compensation in connection with 
the execution of transactions for BFA client accounts, see Item 1C above.  Mr. Burns believes that
utilizing BFC in the execution of BFA advisory client transactions is in the best interest of BFA clients, 
and that transaction costs, including any commissions, are both reasonable and minimized relative
to costs that would be incurred in utilizing other brokers.
 
 BFA has a clearing agreement with Charles Schwab & Company.  Charles Schwab is a FINRA registered broker dealer.  BFA acknowledges its duty for "best execution" for its client transaction.
 
COMMISSIONS 
 
All commission charges are within the guidelines set forth by FINRA. 
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	Text29: ADDITIONAL COMPENSATION:  REFERRALS
 
    See Items 1A, 1C and 8C.  BFA will directly compensate persons for client referrals in accordance
with such written agreements as may be entered into between BFA and persons who may solicit.  
Such agreements between BFA and any person who solicits must be disclosed to any prospective advisory client.  BFA has prescribed use of a Disclosure Statement by any solicitor acting on BFA's 
behalf.  Compensation paid by BFA for client solicitations and referrals may include cash payments or,
where appropriate, provisions for percentage-based fee sharing. 
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