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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) 
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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 
Part II - Page 4 

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) 
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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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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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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 
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Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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 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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 (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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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Item of Form 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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 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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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Item of Form 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	0: ADVISORY SERVICES AND FEES



OBS Financial Services, Inc. (OBS Financial) is an Ohio-based investment adviser registered with the U.S. Securities and Exchange Commission (SEC) that provides investment supervisory services and investment management services ("investment advisory services") to clients on a non-discretionary basis.



OBS Financial provides advice by developing a financial road map to meet the needs, goals and objectives of each individual account holder.



Services Provided to Individual Accounts



Tax and Cash Flow Management: Examination of budget needs and benefits of tax planning.



Estate Planning: Examination of current estate tax liability and projection of future taxes due upon death. Analysis of the remedies available to provide the estate with the means of satisfying estate taxes that may be due without creating undue hardship.



Retirement: Analysis of current retirement plan(s), and the design and implementation of a plan necessary to potentially achieve a desired retirement lifestyle.



Investments: OBS Financial focuses on providing the client with educational material and meetings designed to explain the different investment vehicles available and the benefits and drawbacks of each. This education process will be ongoing throughout the advisory relationship.



Other Types of Planning Services: OBS Financial may also work with a client on a more limited basis where the advisor is focused on a specific area of concern for the client, such as retirement or education planning. In this instance an advisor may evaluate a client's current retirement plan or existing investment portfolio with the intention of providing an opinion of the overall structure of the accounts in question.



Additional services may include discussions on how a particular benefit plan works, mortgage options and basic family budgeting.
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Schedule F

Page 2 of 13
	Text15: client must understand that their overall financial situation or needs may not be fully addressed due to service limitations set by the client.



Services Provided to Financial Institutions



OBS Financial may act as a sub-advisor to a number of other financial institutions. In its capacity as a sub-advisor, OBS Financial provides the financial institution access to various portfolio designs ranging from entirely fixed income strategies to various allocations between fixed income instruments and equity investments.



Separately Managed Portfolios



Common Investment Funds and Collective Trust Funds



OBS Financial contracts directly with the financial institution in both of the above-noted instances and not the individual client. It is the financial institution's responsibility to ensure clients are placed within the appropriate portfolio and they are responsible for ensuring suitability obligations are met for their client.
	Text16: Item 1D, 2, & 3    (Cont'd)
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	Text17: OBS Financial Fees



Investment advisor representatives of the Firm may also conduct educational workshops or public education programs on financial planning topics on an as announced basis.



Investment Advisory Services



OBS Financial charges a tiered annualized fee for its investment advisory services. The fee is calculated based on the quarter-end value of the client's assets under management (AUM) within the account; billed quarterly in arrears. All fees are agreed upon prior to entering into a management contract and are detailed within the contract itself.



Account(s) AUM

$0 - $200,000

$200,001 - $500,000

$500,001 - $1,000,000

$1,000,001 - $2,000,000

$2,000,001 - $5,000,000

$5,000,001 and above



For example, an individual client maintaining $3,500,000 in assets under management with OBS Financial might pay an annualized advisory fee of .08% on a quarterly basis.
	Text18: Item 1D, 2, & 3    (Cont'd)
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Page 4 of 13
	Text19: Institutional Accounts



Separately Managed Accounts



Unless otherwise negotiated in the contract with the specific financial institution, OBS Financial fees for Separately Managed Accounts (SMAs) are calculated at the client level with the following tier schedule:



Account(s) AUM

$0 - $50,000

$50,001 - $500,000

$500,001 - $750,000

$750,001 - $5,000,000

$5,000,001 - $10,000,000

$10,000,001 and above





CIFs and CTFs



OBS Financial incorporates its fees into the daily NAV and the standard fee for this type of investment portfolio vehicle is typically 50 basis points (or 0.50%).





Additional Fee Information



At OBS Financial, we believe all clients should have the opportunity to utilize our services, therefore no account minimum has been established at the firm level. Individual advisors do have the option of establishing an account minimum for the individual clients they advise when deemed appropriate.



Fees are not charged on the basis of a share in any capital gain or upon capital appreciation of the clients' account(s), also known as performance fees, but will generally fluctuate in correlation with the account's quarterly value.



Advisory fees paid to OBS Financial for investment advisory services are separate and distinct from the fees and expenses charged by any mutual funds utilized in the implementation of the clients' financial plan. All mutual fund fees and expenses are detailed in the selected fund prospectus and should be carefully reviewed by the client so that they fully understand the total fees and expenses involved in their financial plan.



 If a financial institution has assets greater than $25 million, OBS may waive ticket charges.




	Text20: Item 1D, 2, & 3    (Cont'd)
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	Text21: Account Termination



OBS Financial Services, Inc.

10200 Waterville St.

Whitehouse, Ohio 43571

Attn: Compliance Department



Any such notice should include the account number(s), name and address of the client and must be signed by all registered account holders. Clients will only be charged through the date of termination, or the date such request is received at the office listed above.



Performance of Services



In performing its services, OBS Financial is not required to verify any information received from the client or from the client's agents.



OBS Financial does not maintain custody of client funds or securities, with the exception that the client may grant the firm authorization to deduct its advisory fee directly from an account as designated by the client.



While the firm will use its best judgment and good faith effort in rendering its services to its clients, it cannot warrant or guarantee any particular level of account performance or that an account will be profitable over time. The client assumes all market risk involved in the investment of account assets and understands that investment decisions are subject to various risks, which may include market, currency, operational or political risk, among others.



Except as may otherwise be provided by law, OBS Financial will not be liable to the client, heirs, or assigns for any loss an account may suffer by reason of an investment decision made or other action taken or omitted in good faith by the firm with that degree of care, skill, prudence and diligence under the circumstances that a prudent person acting in a fiduciary capacity would use; any loss arising from the client's adherence to the client or their legal agent's direction; or any act or failure to act by a custodian in maintaining an account.




	Text22: Item 1D (Cont'd)
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	Text23: Operational and Technical Support



METHODS OF ANALYSIS, SOURCES OF INFORMATION, AND INVESTMENT STRATEGIES



OBS Financial utilizes different methods of analyzing and researching appropriate investment strategies depending on the specialty of the individual advisor. One of the focuses of OBS Financial as an entity however, is the Theory of Modern Portfolio Management. This Nobel prize-winning theory is based on the belief that proper diversification and risk management will provide the client with a more stable and consistent return over time. Furthermore, it has been statistically proven that a properly diversified portfolio, consisting of an appropriate weighting in different asset classes, will generally outperform most asset classes over time. The practice of Modern Portfolio Theory does not employ market timing or stock selection methods of investing but rather a long term buy-and-hold strategy with periodic rebalancing of the account to maintain desired risk levels.



OBS Financial has access to institutional fund families that afford its advisors the ability to develop client portfolios consistent with their risk tolerances.



EDUCATION AND BUSINESS STANDARDS



The firm requires personnel who provide financial planning and investment advisory services to clients to have a baccalaureate degree and/or appropriate business experience.



EDUCATION AND BUSINESS BACKGROUND

(Principal Executive Officers)



Title: Chief Executive Officer

Name: John W. Henry [Born 1964]

Education: B.S. Economics - University of Toledo

Experience: President & Chief Executive Officer, OBS Financial Services, Inc. [2009-Present]

His previous experience began over twenty years ago with CUNA Mutual Group in Madison, WI where he held the position of Senior VP, Members Financial Services & Member Sales until 2006. He was responsible for strategy development and the execution of sales, and product distribution of insurance and brokerage services to retail customers through financial institutions.  Throughout the years, John has served on numerous boards including: Credential Securities (Director) 2003-2006, Members Trust Company (Director) 2002-2006, CUNA Brokerage Services (Director) 2000-2006. He has his series 7 and 24 securities registration.
	Text26: Item 6 (Cont'd)
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	Text27: 





Title: Chief Operating Officer & Chief Compliance Officer

Name: Mark E. Backes [Born 1959]

Education: BS - Franklin University



Experience: Executive Vice President, Chief Operating Officer & Chief Compliance Officer

He has twenty plus years experience managing within Broker Dealer, Bank and Trust Operations and Corporate Trust environments at senior levels. In addition to his experience, Mark has his series 7, 24, and 63 securities registrations.





OTHER BUSINESS ACTIVITIES



OBS Financial is a wholly-owned subsidiary of OBS Holdings, Inc., in which its majority shareholder is Credit Union Liquidity Services of Richardson, TX.



Due to OBS Financial and its affiliates offering the various services noted, a potential conflict of interest may exist and therefore the client is under no obligation to act upon the firm's recommendations.



OTHER FINANCIAL INDUSTRY ACTIVITIES OR AFFILIATIONS



OBS Financial is a wholly owned subsidiary of OBS Holdings, Inc., which also owns a FINRA-member broker/dealer.
	Text28: Item 8C (Cont'd)
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	Text29: An investment advisor representative who is affiliated with OBS Financial may also own their registered investment advisory firm and has contracted with OBS Financial to perform back office support functions, such as client reporting and billing.



OBS Financial provides banks and credit unions with the ability to offer investment advisory services to their clients. This arrangement may include a licensed investment advisor representative or a qualified trust officer working from the financial institution's office(s) while providing the advisory services directly to clients, and in which OBS Financial may also provide back office support for reporting and billing.



OBS Financial has contracted by various financial institutions to provide investment management services for their clients. In these instances, OBS Financial will provide money management services to maintain client portfolios based upon the allocation designated by the financial institution. OBS Financial reports transactions back to the financial institutions' internal accounting system, thereby allowing accurate transaction reports to their clients as well as performing ongoing investment advisory functions necessary for the monitoring of client accounts.



PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS



Properly registered representatives may conduct transactions for advisory clients in a separate brokerage account and receive commissions for these transactions separate from any advisor fees normally billed to the client. Any commission-oriented transaction will be executed in a separate account with full disclosure to the client regarding any commissions or other fees to be paid. Investment advisor representatives are not permitted to pool funds with clients to share in any gains or losses.



An investment advisor representative is permitted to invest in mutual funds that may also be recommended to firm clients as there are generally no conflicts of interest with this type of transaction. OBS Financial receives no compensation directly from the fund company nor does the investment advisor representative receive any benefit not also made available to the client utilizing advisory services.



There may be occasion where individuals associated with the firm may buy or sell securities similar to those recommended to clients for their accounts. The firm may also make recommendations or take action with respect to investments for clients that may differ in nature or timing from recommendations made to or actions taken for other clients or its employees. However, at no time will the firm or any related party receive preferential treatment over its clients.



All transactions effected by an investment advisor representative, employee or related person of OBS Financial is reported to the firm's compliance department where the transaction detail is periodically checked for any violations. Any investment advisor representative or other employee found to be in violation of this policy is subject to disciplinary action.
	Text30: Item 9 (Cont'd)
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	Text31: 



Code of Ethics



OBS Financial has adopted a Code of Ethics that sets forth the policies of ethical conduct for its personnel.



The firm will provide written disclosure to the client prior to and throughout the term of the engagement of any conflicts of interest which will or may reasonably compromise its impartiality or independence. The firm will provide a copy of its Code of Ethics to any client or prospective client upon request.



Due to the size and scope of the firm and its services, not all organizational duties are segregated.



CONDITIONS FOR MANAGING ACCOUNTS



OBS Financial believes all clients should have an opportunity to utilize its services and, therefore, does not establish an account minimum at the firm level.



INVESTMENT OR BROKERAGE DISCRETION



OBS Financial provides investment services which includes non-discretionary management of portfolios in accordance with stated objectives of the client.


	Text32: Item 12 (Cont'd)





















































































Schedule F

Page 10 of 13
	Text33: OBS Financial has established a custodial relationships with Fidelity Institutional Wealth Services, a business unit of Fidelity Investments,National Financial, Schwab, and Pershing. 

Factors which OBS Financial considers in recommending the custodian to clients include their financial strength, reputation, execution capability, pricing, research, and overall service.



In seeking best execution, the determinative factor is not always the lowest possible cost but whether the transaction represents the best qualitative execution while taking into consideration the full range of services provided.



Transactions for each client will generally be effected independently unless OBS Financial decides to purchase or sell the same securities for several clients at approximately the same time, often termed, omnibus, aggregated or batched transactions or orders.
	Text34: Item 12 (Cont'd)
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	Text35: With aggregated orders, transactions will generally be averaged as to price and allocated among the clients on a



In the event OBS Financial determines that a prorated allocation is not appropriate under the particular circumstances, the allocation will be made based upon other relevant factors, which may include (in no particular order):



The client may direct OBS Financial in writing to use a particular broker/dealer to execute some or all transactions for the client's account.


	Text36: Item 13
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	Text37: ADDITIONAL COMPENSATION



OBS Financial has established a custodian arrangement with those firms noted in Item 12 above, however, the investment advice given to clients is completely independent of the firm's relationship with these entities or of any economic benefit OBS Financial may receive due to its relationships.



These benefits may change from time to time but are in no way dependent upon the amount of business directed to any of the noted custodians and will in no way harm the clients ability to obtain better execution or pricing elsewhere.



If a client is introduced to OBS Financial by either an unaffiliated or an affiliated solicitor, the firm may pay that solicitor a referral fee in accordance with the requirements of Rule 206(4)-3 of the Advisers Act and any corresponding state securities law requirements. Any such referral fee shall be paid solely from the firm's investment management fee and shall not result in any additional charge to the client. Any affiliated solicitor of OBS Financial shall disclose the nature of their relationship to prospective clients at the time of solicitation and will provide prospective clients with the firm's written disclosure statement. If the client is introduced to the firm by an unaffiliated solicitor, the unaffiliated solicitor will provide the client with both OBS Financial ADV II or similar written disclosure statement in addition to the solicitor's disclosure statement that contains the terms and conditions of the solicitation arrangement, including its compensation arrangement.





PROXY VOTING



OBS Financial does not vote client proxies.





BUSINESS CONTINUITY PLAN



OBS Financial has developed a business continuity plan to allow for appropriate response to events that pose a significant business disruption to its operations. A statement concerning the current plan is available upon request.




	Text38: Firm Information





















































































Schedule F

Page 13 of 13
	Text39: Contact Information



Questions relative to OBS Financial, its associated staff, or services provided may be made to the attention of the President of OBS Financial at (419) 482-4500. Additional information about the firm and other advisory firms is made available on the Internet at www.adviserinfo.sec.gov. A search of this site for the firm can be accomplished by its unique identifier known as an IARD number. The IARD number for OBS Financial is 138615.



Additional Firm Information



On April 4, 2005, OBS Brokerage Services, an affiliate of the firm under common control of OBS Holdings, Inc., had entered into an Acceptance, Waiver and Consent (AWC) with the NASD (now FINRA) relating to its operations as a broker/dealer. As part of the AWC agreement, OBS Brokerage Services agreed to pay a fine of $37,500 to the NASD when it was found the firm had been in violation of Exchange Act Rule 10b-9 and NASD Rules 2110, 2710, 2720 and 3011. These rules relate to how funds were raised through private placement offerings for OBS Brokerage Services, as well as the procedures followed with respect to the firm's anti-money laundering rules and financial institutions.
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