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This brochure provides information about the qualifications and business practices of Key Financial, Inc. (“Key 
Financial”). If the client has any questions about the contents of this brochure, please contact us at 610-429-
9050. The information in this brochure has not been approved or verified by the United States Securities and 
Exchange Commission or by any state securities authority. 
 
Additional information about Key Financial is available on the SEC’s website at www.adviserinfo.sec.gov. The 
searchable IARD/CRD number for Key Financial is 116240. 
 
Key Financial is a Registered Investment Advisor. Registration with the United States Securities and Exchange 
Commission or any state securities authority does not imply a certain level of skill or training.  
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Item 2: Material Changes 

Since the last annual filing, dated March 16, 2016, the following material changes have 

occurred: 

 Item 4 – Key Financial is applying for registration as an investment adviser with the 

Securities and Exchange Commission. 
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Item 4: Advisory Business 

Description of Advisory Firm 

Key Financial, Inc.’s registration was granted by the state of Pennsylvania on November 6, 1997.  

Prior to Key Financial having been RIA registered, there was a predecessor adviser, Patricia C. 

Brennan, CFP doing business as Key Financial.  This entity was an RIA from 1990-1997.  Key 

Financial’s registration was granted by the state of Delaware on March 9, 1993, by the state of 

New Jersey on August 12, 2002, by the state of Texas on May 10, 2005, by the state of Virginia 

on December 7, 2010, by the state of South Carolina on January 14, 2011 and by the state of 

Florida on February 3, 2011.  

Patricia Clark Brennan (CRD Number 1454607) is one hundred (100%) percent equity owner of 

the adviser and also acts as its President. The adviser is not publicly owned or traded. There are 

no indirect owners of the adviser or intermediaries that have any ownership interest in the 

adviser. The adviser does not provide investment management services on a continuous or 

ongoing basis. Client cases are managed on an individualized basis. Clients may impose 

restrictions on their accounts. The adviser does not sponsor any wrap programs.  

As of April 7, 2016, Key Financial manages $311,828,463.00 on a discretionary basis and 

$239,793,269.00 on a non-discretionary basis. 

Types of Advisory Services 

Financial Planning  

Key Financial (hereinafter sometimes referred to as “adviser”) or associated person of adviser 

meet with a client at the first interview and explore basic points of personal and/or business 

financial planning. There is no charge for this first meeting. Once Adviser has been engaged to 

do an initial financial plan by the client, the client will fill out a financial planning questionnaire 

and provide documents necessary to complete the financial plan. Once information is received, 

Advisor will provide financial planning services to evaluate securities, income taxes, estate 

planning, retirement planning, personal investments, insurance, financing options, cash flow, 

company benefits and any other financial aspects of their lives, as checked off on Financial 

Planning Agreement. A written plan, as well as the impact of current strategies on long term 

goals is provided to client. Alternatives may be presented to help clients reach their most 

important goals and objectives. The financial plan and all assumptions are reviewed with the 

client and steps are taken to implement the recommendations approved by the client. Financial 

planning services are provided at the option of the client, and the client is under no obligation 
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to implement recommendations or products through the Adviser. Furthermore, the client will 

be informed if and when an associated person of the adviser, will earn a commission on such 

products. Once implemented, it is important to review progress toward financial goals and the 

client is encouraged to contact Adviser with any changes in financial situation and/or risk 

tolerance. 

COMPREHENSIVE and MODULAR PLANNING includes all or some of the following services as 
appropriate: 

 Balance sheet and net worth estimates 

 Analysis of net worth and working capital 

 Cash flow projections and cash flow management 

 Tax projections and tax planning 

 Asset allocation and investment planning- 

 College education projections & funding alternatives 

 Retirement projections and planning 

 Estate tax calculations and planning 

 Other 

Ongoing Financial Planning and Portfolio Monitoring Alternatives: May be Provided Through 
Royal Alliance Programs 

Adviser will monitor existing Financial Plan, and furnish periodic updated recommendations as 

needed regarding the allocation of present financial resources among different types of assets 

including investments, savings, and life insurance. If a comprehensive financial plan has not 

been prepared, client can request these services at any time.  These services will be done with a 

view toward better correlating the assets with the Client’s financial planning objectives. 

 

Client may continue to utilize Adviser in an investment program of Asset Allocation and to 

monitor Client’s objectives, risk tolerance and financial constraints.  Adviser will also furnish 

quarterly reports of assets under periodic review, which will include Client’s present position. 

 

The Client recognizes that the value and usefulness of the financial planning services of Adviser 

will be dependent upon information that he/she provides and upon his/her active participation 

in the formulation of financial planning objectives and implementation of plans to attain those 

objectives.  The Client will provide copies of insurance policies, wills, tax returns, and other 

documents and information as Adviser may reasonably request in order to permit complete 

evaluation and prepare his/her recommendations to the Client. 
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We recognize that the value of a Financial Plan resides in not just the plan itself, but monitoring 

progress toward a client’s financial goals.  Without this, a plan can become obsolete as changes 

in a client’s financial situation, the economy, tax laws, and markets can have a significant 

impact on the success of the original plan.  Compensation derived from a retainer is to provide 

this ongoing service to our clients. 

Outside Accounts 

Asset Allocation Services and portfolio monitoring may be provided for clients with external 

pension, profit sharing, 401k, 403b, mutual fund or brokerage accounts held at custodians or 

broker-dealers outside of Adviser's broker-dealer, as part of the financial planning retainer. 

Performance reporting will be done on assets under custody of Royal Alliance or its clearing 

adviser, Pershing. 

As part of a financial planning analysis and engagement, the Adviser will assist clients in 

determining their investment goals and objectives, risk tolerance and retirement plan time 

horizons.  The Adviser will then recommend an initial asset allocation.  However, if such assets 

are custodied outside of the control of Royal Alliance and the Adviser, the clients will be 

responsible for accepting and implementing Key Financial’s recommendations.   

Termination 

Clients can terminate, without penalty, the Adviser’s Financial Planning Retainer Agreement 

within five business days by serving a written notice.  Clients will then receive, where 

applicable, a prorated refund of any prepaid advisory fees.  Such prorated refund will be based 

upon actual services and termination costs incurred up to and at the time of termination of Key 

Financial’s services. 

Educational Seminars 

Key Financial offers free seminars as a way of introducing itself to the public.  Adviser also 

offers client appreciation dinners or meetings from time to time.  Mutual fund companies and 

annuity companies may participate in the cost of seminars. In the adviser’s view, this 

constitutes a conflict of interest. However, the client’s best interest shall always be placed 

ahead of the interest of the adviser and/or its associated person. 
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Trust Services 

Key Financial participates in Pershing’s Trust Network and may recommend clients who are in 

need of personal trust services to certain corporate trustees in the Trust Network. In the event 

that a client employs a corporate trustee, neither Key Financial, nor its associate persons, 

receive compensation from the corporate trustee. All fees paid to the corporate trustee for 

services performed are separate from, and in addition to, fees paid to Key Financial for advisory 

services performed. Clients are under no obligation to use any recommend corporate trustee 

for personal trust services. 

Principal Business 

The principal business of Key Financial is to provide comprehensive financial planning.  

Investment and asset allocation advice alone may be given from time to time as deemed 

appropriate without comprehensive financial planning.  Estate planning may be done on a 

modular basis with retirement cash flow analysis to help determine the probability of a client 

maintaining his/her lifestyle in retirement. 

It is estimated that fifty (50%) percent of the Adviser's time is spent on non-investment 

Advisory services (i.e. comprehensive financial planning, retirement planning, estate planning, 

etc.); fifty (50%) percent is spent on a periodic basis furnishing advice to clients on matters 

involving securities. Adviser is not, but associated persons are licensed as securities and 

insurance representatives.  Associated persons, as securities and insurance representatives, will 

receive compensation in the form of commission income on the sale of investment and 

insurance products.  This compensation may apply to client receiving comprehensive financial 

planning, asset management, institutional management or modular planning.  

Adviser may recommend products and/or services other than investment advice to clients as 

needed.  These services include, but are not limited to, comprehensive financial planning (45%), 

qualified pension plans and related retirement funding methods (18%), insurance needs and 

products and business succession planning (2%). 

Asset Management is offered with RTD Financial Advisors, (RTD) and Charles Schwab & Co., Inc. 

(Schwab).  The minimum account for RTD Financial Services/Charles Schwab is $250,000.  Key 

Financial may manage the client account on a discretionary or non-discretionary basis. We 

define discretionary management as the ability to trade the account, the securities and amount 

of securities to be bought or sold, and the timing of the purchase or sale, without obtaining the 

clients prior consent. It does not extend to the withdrawal or transfer of the client account 

funds. 
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Non-discretionary management means that Key Financial does not have the ability to perform 

the aforementioned without the client consent.  In an account with non-discretionary 

management, Key Financial will only purchase or sell securities that have been approved by 

clients in advance.  Key Financial will initiate an initial asset allocation with the client’s prior 

review and approval, and ongoing recommendations and rebalancing are done only after 

client's written or verbal approval.  Client understands that not having discretion may affect 

(delay) the timing of implementation of recommendations, which may impact investment 

results. 

 

The Adviser provides a program of asset allocation which is the process of selecting a mix of 

asset allocation of capital to those assets based on the client's objectives, risk tolerance, and 

time constraints. Asset Management, quarterly status, and repositioning reports are provided 

by RTD Financial Advisors, Philadelphia, PA, an approved Third Party Manager.  As part of an 

agreement with Key Financial, RTD will compensate Key Financial sixty-five (65%) percent of 

fees collected from client that pertain to services rendered pursuant to this agreement.   

In addition to the asset allocation services, comprehensive financial planning will be offered as 

outlined on pages 1 and 2.  There may be clients such as institutions, for which individual or 

family planning is not relevant.   

Fees are due in advance on the first business day of each calendar quarter based on the value 

of the client's account on the last business day of the previous calendar quarter.  Fees for the 

first quarter may be prorated or waived altogether.  Adviser may grandfather existing clients on 

prior fee schedules. 

Clients are directed to Item 12, below for a discussion of the adviser’s brokerage practices.  

There are three alternative programs available through Royal Alliance. These are: 

 One-third of one percent financial planning and portfolio monitoring. 

 Grandfathered financial planning and portfolio monitoring. 

 RASA 044 Financial Planning and Portfolio Monitoring - The adviser will offer RASA 044 

Accounts (“RASA”) as an Advisory account in which we can purchase no-load mutual 

funds and load waived funds and other equity, ETF's, debt and option securities for the 

client.  No initial sales charges or commissions will be assessed in these accounts.  

Advisor will not charge anything over and above the minimum Broker/Dealer 

commission and clearing charges.  Advisor will obtain the relevant financial data from 

the client and assist in the selection of suitable investments.  The investment strategy 

will be on specific goals and individual situation. In addition, the client has the 

opportunity to place reasonable restrictions on investments held within the RASA 
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account.  In certain instances, Key Financial may recommend Variable Annuity products 

as part of the financial planning portfolio.  If in such cases a reallocation is advisable, 

Key Financial will place such reallocation directly through the Variable Annuity Sponsor.  

In addition, although the Variable Annuities and their respective Sub-Accounts will be 

represented on various reports (i.e. Performance Reporting) the Variable Annuities are 

held at the Variable Annuity Sponsor. Variable Annuities that are managed will be billed 

a fee included in the portfolio value for quarterly billing purposes.  Fees will not be 

charged on Variable Annuities purchased within two years of moving to a RASA 

account.  However, this fee will be debited from a designated account within its 

respective client Billing Group.  At no time will the fees be billed directly from the 

Variable Annuity. RASA is offered as an account billed with separate Advisory fees and 

transaction charges (“Non-Wrap Account”).  As such, in addition to the quarterly 

account fee described below, the client will also pay separate per-trade transaction 

charges. Please see the client agreement for a complete list of transaction charges. 

Item 5: Fees and Compensation 

General Information Concerning Fees 

 

In certain circumstances, Advisory fees and account minimums may be negotiable based upon 

prior relationships as well as related account holdings. Advisor may choose not to charge a fee, 

a quarterly retainer, or may choose to offer services at a reduced rate.  Alternative flat fees may 

also be negotiated based on complexity of client's financial situation, and estimated time 

allocated by Advisor and the Adviser.  Other fees charged are calculated as described above and 

are not charged on the basis of a share of capital gains or capital appreciation of the funds or 

any portion of the funds of an Advisory client. All fees paid to the Adviser for investment 

Advisory services are separate and distinct from the fees and expenses charged by mutual 

funds to their shareholders. These fees and expenses are described in each fund’s prospectus.  

Such fees will generally include a management fee, other fund expenses and a possible 

distribution fee.  If the fund also imposes sales charges, a client may pay an initial or deferred 

sales charge. 

 

A client could invest in a mutual fund directly, without the services of Key Financial.  In that 

case, the client would not receive the services provided by Key Financial that are designed, 

among other things, to assist the client in determining which mutual fund or funds are most 

appropriate to the client’s financial condition, objectives, tax liability and financial planning. 

Accordingly, the clients should review both the fees charged by the funds and the fees charged 
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by Key Financial to fully understand the total amount of fees to be paid by the clients and to 

thereby evaluate the advisory services being provided. 

   

Upon client’s written authorization, fees will be automatically deducted from the account. 

Clients will be provided with an invoice setting forth the fee calculation and a quarterly 

statement reflecting deduction of the advisory fee. 

 

The adviser may choose to waive initial financial planning fee or quarterly financial planning 

and asset monitoring retainer fee.  

 

Accounts under separate names or titling will be aggregated for a reduction in total fees.  

 

Royal Alliance does not sponsor a wrap, unbundled wrap, or fee and commission offset 

program through Schwab.  Schwab charges commission rates that are generally considered 

discounted from customary retail commission rates.  However, the commissions and/or 

transaction fees charged by Royal Alliance and Schwab may be higher or lower than those 

charged by other broker-dealer/custodians.  The fees charged by Royal Alliance and Schwab, or 

any other designated broker-dealer/custodian, are exclusive of, and in addition to, Key 

Financial’s investment monitoring fees.  In addition, the clients shall also incur charges imposed 

at the mutual fund level (e.g. management fees and other fund expenses).  Please see client 

agreement for clearing/Broker Dealer charges and commission rates as they may apply to 

various accounts, holdings, purchases or sales. 

Regarding Non-Wrap Fee Accounts, in addition to the per-trade transaction charges referenced 

above, the client will also be subject to per-trade confirmation fees as disclosed on the client's 

trade confirmation (typically $4.00 per trade).  

 

An additional fee of $1.50 will apply for both Wrap and Non-Wrap Fee Accounts for each trade 

confirmation fee that the client does not elect to receive electronically (“Paper Confirmation 

Fee”). The client may also be subject to an additional, per-trade transaction charge on the 

selling of certain securities as disclosed on the client's trade confirmation (generally less than 

$1.00 on trades of $50,000 or less).  These fees are not shared with Advisor but are transaction 

charges paid to Royal Alliance and our custodian.  

 

To avoid the Paper Confirmation Fee, if Program Account is managed on a discretionary basis 

and is offered using the Wrap Account format, then upon Client request, Royal Alliance will 

suppress trade-by-trade confirmations and present the periodic account statement, not less 

often than monthly, containing the information that would have been required to be disclosed 

to the client in trade-by-trade confirmations generated pursuant to Rule 10b-10.  
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The advisor retains the right to charge a fee for settling estates, divorce settlements and 

consultations with trust attorneys.  The fee will be estimated and agreed upon by 

both the advisor and client.  Client will be charged after the work has been completed. 

Associated person of adviser (1) has an incentive to recommend investment products based on 

the compensation received, rather than on a client’s needs; and (2) clients have the option to 

purchase investment products that we recommend through other brokers or agents that are 

not affiliated with us. 

 

Financial Planning Fee and Refund Information 

 

The fee for comprehensive or modular planning (i.e. Estate Planning, Retirement Planning, etc.) 

will be a flat fee as compensation for work involved and agreed upon by both the advisor and 

client.  Client will be charged after the work has been completed. The client may agree to an 

alternative flat fee as compensation for work involved. Initial planning fees are not debited 

from accounts. Since clients are not obligated to implement recommendations or set up 

accounts through the Adviser’s broker/dealer, fees are paid directly to Key Financial. Fees are 

due in arrears. Only ongoing financial planning retainer fees are debited from client accounts, 

and there is no account minimum for initial financial planning. 

Refund 

 

The Client is entitled to a full refund of initial financial planning fees, up to and including ten 

(10) calendar days after delivery of the completed financial analysis, by surrendering to Key 

Financial any such completed analysis delivered or by written notice to Key Financial. No other 

conditions apply to this refund feature. 

 

A.  ROYAL ALLIANCE - 4 Alternative Programs are Available 

1.  1/3 of 1% Financial Planning and Portfolio Monitoring 

Financial planning retainer with ongoing financial planning services delivered with portfolio 

monitoring will be billed 1/3 of 1% of investment assets (annually) which Advisor will review on 

a regular basis through downloading accounts and/or investment or annuity statements. Fees 

will be due on the first business day of each calendar quarter based upon the values of client's 

portfolio being monitored on the last business day of the previous calendar quarter. Fees are 

due in arrears. Clients receiving non-investment or project related advice, (for example estate 

settlement, divorce planning and distribution) May be billed separately based on an estimate.  
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The fee will be agreed upon by both the advisor and client. If compensation is derived from 

standard commissions on investment vehicles, Key Financial will not charge a retainer for a 

period of one (1) year on the purchase price of that asset (i.e. amount invested). If a client 

chooses to dollar cost average from a lump sum, fees will be waived for 12 months on the 

original lump sum as of the date of deposit.  See Asset Allocation for outside accounts for fees 

payable on assets held at other custodians. Advisor may grandfather an existing client on prior 

fee schedules, or charge based on an alternative flat fee or percentage of assets as agreed upon 

with client. 

In certain instances, the Advisor may recommend Variable Annuity products as part of the 

financial planning portfolio.  If in such cases a reallocation is advisable, Key Financial will place 

such reallocation directly through the Variable Annuity Sponsor.  In addition, although the 

Variable Annuities and their respective Sub-Accounts will be represented on various reports 

(i.e. Performance Reporting) the Variable Annuities are held at the Variable Annuity Sponsor.  

Variable Annuities that are managed will be billed a fee included in the portfolio value for 

quarterly billing purposes.  Fees will not be charged on Variable Annuities purchased within 1 

year of moving to the account. 

The adviser’s Financial Planning Retainer with ongoing financial planning services delivered with 

portfolio monitoring will be billed at 1/3 of 1%.  The minimum fee for this service will be 

$625.00 per quarter.  

This is a non-discretionary service.  In an account with non-discretionary management, Key 

Financial will only purchase or sell securities that have been approved by clients in advance.  

Key Financial will initiate an initial asset allocation with the client’s prior review and approval, 

and ongoing recommendations and rebalancing are done only after client’s written or verbal 

approval.  Client understands that not having discretion may affect (delay) the timing of 

implementation of recommendations, which may impact investment results. 

2.  Grandfathered Financial Planning and Portfolio Monitoring  

The adviser will also offer a 65 basis points financial planning retainer with discretion and 

ongoing financial planning and portfolio monitoring services on assets held with Royal Alliance 

as Broker/Dealer.  This option would be for clients that are currently under the 1/3 of 1% 

approach and would like to move their accounts to a discretion account with Royal Alliance as 

Broker/Dealer.  These clients will be "Grandfathered." Fees are payable quarterly in arrears. 

Under this option, Advisor will manage client accounts on a discretionary basis, defined as the 

ability to trade accounts, the securities and amount of securities to be bought or sold, and the 
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timing of the purchase or sale, without obtaining prior consent.  It does not extend to the 

withdrawal or transfer of account funds. The client will evidence consent for discretionary 

management by initialing designated areas of the Client Agreement. 

Accounts will be moved to a RASA 044 account (see below), where there will be no front end 

charges on mutual fund purchases.  12B1 fees on retirement accounts will be credited back to 

the account.  Please see client agreement for any clearing charges or transaction fees. 

In certain instances, Key Financial may recommend Variable Annuity products as part of the 

financial planning portfolio.  If in such cases a reallocation is advisable, Key Financial will place 

such reallocation directly through the Variable Annuity Sponsor.  In addition, although the 

Variable Annuities and their respective Sub-Accounts will be represented on various reports 

(i.e. Performance Reporting) the Variable Annuities are held at the Variable Annuity Sponsor.  

Variable Annuities that are managed will be billed a fee included in the portfolio value for 

quarterly billing purposes.  Fees will not be charged on Variable Annuities purchased within two 

years of moving to a RASA account.  However, this fee will be debited from a designated 

account within its respective client Billing Group.  At no time will the fees be billed directly from 

the Variable Annuity.  

Grandfathered financial planning retainer with portfolio monitoring has a minimum charge per 

quarter of $625.   

3.  RASA 044 Financial Planning and Portfolio Monitoring 

Quarterly account fees will be due in arrears, based upon the market value of the assets held in 

the client account as of the last business day of the preceding calendar quarter. The client 

account fees will be debited from the client account by our custodian. 

Financial planning retainer with portfolio monitoring through RASA may be undertaken on a 

discretionary basis and has a minimum charge per quarter of $625.  The minimum fee per quarter 

on non-discretionary RASA accounts is $750. 

Key Financial may manage the client account on a discretionary or non-discretionary basis. We 

define discretionary management as the ability to trade the client account, the securities and 

amount of securities to be bought or sold, and the timing of the purchase or sale, without 

obtaining prior consent.  It does not extend to the withdrawal or transfer of the client account 

funds. 
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Non-discretionary management means that Key Financial does not have the ability to perform 

the aforementioned without the client consent.  In an account with non-discretionary 

management, Key Financial will only purchase or sell securities that have been approved by 

clients in advance.  Key Financial will initiate an initial asset allocation with the client’s prior 

review and approval, and ongoing recommendations and rebalancing are done only after 

client's written or verbal approval.  Client understands that not having discretion may affect 

(delay) the timing of implementation of recommendations, which may impact investment 

results. 

Consent for discretionary or non-discretionary management will be evidenced by initialing the 

designated areas of the client agreement. 

Fees for Ongoing financial planning and portfolio monitoring alternatives 

 

Fees for Outside Accounts 

Fees for monitoring allocations of outside assets and integrating into the comprehensive plan 

will be based on a flat fee retainer.  Fees may range from $625 to $8,000 on a quarterly basis, 

and will depend on the complexity of client’s situation, number of outside accounts and ability 

to aggregate account assets 

4. RASA 044 Financial Planning and Portfolio Monitoring 

QUARTERLY ASSET MONITORING FEES (RASA) 

Portfolio Size 
Quarterly  

Fees 

  Annual Advisory  

Fees 
Annually 

$0 - $250,000 0.375% 1.5% $0 -$3,750  

$250,001 - $500,000 0.300% 1.2% $3,000 - $6,000 

$500,001 - 
$1,000,000 

0.250% 1.0% $5,000 - $10,000 

$1,000,001 - 
$1,500,000 

0.255% 0.90% $9,000 - $13,500 

$1,500,001 - 
$2,000,000 

0.2125% 0.85% $12,750 - $17,000 

$2,000,001 - 
$2,500,000 

0.1875% 0.75% $15,000 - $18,750 

$2,500,001 - 
$5,000,000 

0.1625% 0.65% $16,250 - $32,500 
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$5,000,000 and 
Above  

Negotiable 

Fees are paid in arrears on the first business day of each calendar quarter based on the value of 

the client's account on the last business day of the previous calendar quarter.  Fees for the first 

quarter may be prorated or waived altogether.  Adviser may grandfather existing clients on 

prior fee schedules. 

B.  RTD Financial Advisors, Inc. (Grandfathered Clients) 

QUARTERLY ASSET MONITORING FEES (RTD Grandfathered Clients) 

Portfolio Size 
Quarterly 

Fees 

Annual Advisory 

Fees 

$100,000 - $250,000 0.375% 1.5% 

$250,001 - $500,000 0.300% 1.2% 

$500,001 - $1,000,000 0.250% 1.0% 

$1,000,001 - $1,500,000 0.225% 0.90% 

$1,500,001 - $2,000,000 0.175% 0.70% 

$2,000,001 - $2,500,000 0.1.50% 0.60% 

$2,500,001 - $5,000,000 0.125% 0.50% 

$5,000,000 and Above Negotiable 

Fees are due in advance on the first business day of each calendar quarter based on the value 

of the client's account on the last business day of the previous calendar quarter.  Fees for the 

first quarter may be prorated or waived altogether.  Adviser may grandfather existing clients on 

prior fee schedules. 

C.  Corporate Retirement Plans Outside of Royal Alliance and RTD Financial Advisors 

Advisor can and does recommend custodians for corporate retirement plans such as 401ks, and 

Profit Sharing plans outside Royal Alliance/Pershing. Fees for ongoing services related to 

monitoring of these plans are as follows: 
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QUARTERLY PLANNING AND ASSET MONITORING FEES 

Portfolio Size Quarterly Fees 
Annual Advisory 

Fees 

$0 - $2,000,000 0.1875% 0.75% 

$2,000,000 - $4,000,000 0.125% 0.50% 

$4,000,000 and Above Negotiable 

Fees are paid in arrears on the first business day of each calendar quarter based on the value of 

the client's account on the last business day of the previous calendar quarter.  Fees for the first 

quarter may be prorated or waived altogether.  Adviser may grandfather existing clients on 

prior fee schedules. 

Clients are directed to Item 12, below for a discussion of the adviser’s brokerage practices.  

With respect to the financial planning and portfolio monitoring through Royal Advisory Services 

(RASA), Grandfathered 0.65bp financial planning and portfolio monitoring, these services can 

be undertaken on a discretionary basis and the minimum charge per quarter will be $625. 

Item 6: Performance-Based Fees and 
Side-By-Side Management 

We do not offer performance-based fees. 

Item 7: Types of Clients 

Individuals, pension plans, profit sharing plans, state or municipal governmental entities, trusts, 

estates, charitable organizations, corporations and other business entities. 

There are no requirements for opening or maintaining an account. However, the custodian may 

impose annual fees. 
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Item 8: Methods of Analysis, Investment 
Strategies and Risk of Loss 

Investing in securities carries risk of loss, which clients must be prepared to bear.  Advisor's 

security analysis methods include fundamental as well as technical analysis. Fundamental 

analysis is bottom up analysis and top down analysis.  The top-down analysis is analyzing global 

economics, including both international and national economic indicators, such as GDP growth 

rates, inflation, interest rates, exchange rates, productivity, and energy prices. Bottom-up 

analysis starts with specific businesses, regardless of their industry/region.  Technical analysis is 

a security analysis discipline used for forecasting the direction of prices through the study of 

past market data, primarily price and volume. The main sources of information used are 

financial newspapers and magazines, research materials prepared by others, annual reports, 

prospectuses, filings with the Securities and Exchange Commission, and company press 

releases.  The investment strategies used to implement any investment advice given to clients 

include long term purchases (securities held at least a year), short term purchases (securities 

sold within a year), trading (securities sold within 30 days), margin transactions and options 

writing, including covered options, uncovered options, or spread strategies. Advisor relies on 

asset allocation strategies customized for each client, with periodic rebalancing and monitoring 

of manager performance. Material risks involved in investing in mutual funds, stocks, ETFs and 

bonds are market volatility, interest rate risk and commodity risk.  

Item 9: Disciplinary Information 

None. 

Item 10: Other Financial Industry 
Activities and Affiliations 

The associated person is a Registered Representative of Royal Alliance and provides brokerage 

services to clients in that capacity.  Royal Alliance’s principal business is as a full services general 

securities broker-dealer registered with the Securities Exchange Commission (SEC), Financial 

Industry Regulatory Authority (FINRA), and various other regulatory bodies.  Royal Alliance is 

also a registered investment Advisor and provides access to Third Party Investment Advisory 

Services to clients through its own investment Advisor Representatives.  In that regard, the 

http://en.wikipedia.org/wiki/Economic_indicator
http://en.wikipedia.org/wiki/GDP
http://en.wikipedia.org/wiki/Inflation
http://en.wikipedia.org/wiki/Interest
http://en.wikipedia.org/wiki/Exchange_rate
http://en.wikipedia.org/wiki/Productivity_(economics)
http://en.wikipedia.org/wiki/Security_analysis
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advisors may also be affiliated with Royal’s Investment Advisor for the provision of such Third 

Party Advisory Services and products. 

Associated persons of Key Financial is associated with Royal Alliance Associates, Inc. (Royal), as 

a Registered Representative.  Royal is a diversified financial services company engaged in the 

sale of specialized investment products.  Associated person of the Adviser may recommend 

securities or specialized investment products.  Associated persons of the Adviser may 

recommend securities or insurance products offered by Royal Alliance Associates, Inc. In the 

event the client receives financial planning services from the Adviser, please note that financial 

plans are prepared and distributed solely by Key Financial; Royal does not review or supervise 

these financial plans, and makes no representations regarding the substance or accuracy of any 

financial plan. 

If a client purchases these products through adviser, associated person of the Adviser will 

receive the normal commissions.  Thus a conflict exists between our interest and those of our 

Advisory clients.  The client is under no obligation to purchase products that associated person 

of the Adviser recommend, or to purchase products either through us or through Royal Alliance 

Associates Inc. 

Associated persons of Key Financial is a registered securities representative of Royal Alliance 

Associates, Inc. ("Royal") a broker dealer and registered investment Adviser, and a member of 

the Financial Industry Regulatory Authority ("FINRA"). 

Adviser may utilize outside resources to input and process client data, including inputting and 

recommending asset allocation strategies.  These resources may include, but are not limited to, 

RTD Financial Advisors, Inc. and its related companies in Philadelphia, Pennsylvania. RTD is an 

approved third party money manager by Royal Alliance Associates, Inc.  In this respect, Advisor 

will provide written disclosures (Form ADV, Part 2A Brochure) of that entity, RTD Financial 

Advisors, Inc. (SEC Number 801-19015).   

In addition, Adviser and its associated person may engage the professional services group from 

E-money Advisor in Conshohocken, PA to input client data.   

Associated person is licensed with many insurance companies. Commissions and overrides are 

paid by these companies for insurance placed through them. Clients are advised that there is a 

total freedom to choose any insurance company they may desire. Adviser reserves the right not 

to implement recommendations through clients' desired insurance company if the company 

does not meet Adviser's criteria for solvency and performance history. 

In addition, Patricia C. Brennan is a member of the Financial Planning Association. 
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R. Bradley Everett is a member of the CFA Institute. 

Adviser does not have any relationship or arrangement that is material to its advisory business 

or to its clients as a result of any relationship with any pension consulting firm.   

Item 11: Code of Ethics, Participation or 
Interest in Client Transactions and 
Personal Trading 

We have adopted a Code of Ethics (the “Code”) to address securities-related conduct. The Code 

focuses primarily on fiduciary duty, personal securities transactions, insider trading, gifts, and 

conflicts of interest. The Form ADV Part 2A, Item 11 

 

We have adopted a Code of Ethics (the “Code”) to address securities-related conduct. The Code 

focuses primarily on fiduciary duty, personal securities transactions, insider trading, gifts, and 

conflicts of interest. The Code includes our policies and procedures developed to protect the 

client interests in relation to the following topics:  

 The duty at all times is to place the client interests first;  

 The requirement that all personal securities transactions be conducted in such a manner 

as to be consistent with the code of ethics and to avoid any actual or potential conflict 

of interest or any abuse of an employee’s position of trust and responsibility;  

 The principle that investment Advisor personnel should not take inappropriate 

advantage of their positions;  

 The fiduciary principle that information concerning the identity of security holdings and 

the client's financial circumstances is confidential;  

 The principle that independence in the investment decision-making process is 

paramount.  

We will provide a copy of the Code to the client or any prospective client upon request. 

It is rare that the adviser or a related person will invest in the same securities that the adviser 

recommends to clients. In the event that this was to happen, however, full disclosure would be 

made to such client at once.  Adviser and its associates may also own mutual funds, annuities or 

other diversified investment products that it also recommends to its clients.  It is further noted 

that Adviser is in and shall continue to be in total compliance with The Insider Trading and 

Securities Fraud Enforcement Act of 1988. Specifically, Adviser has adopted a adviser wide 
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policy statement outlining insider trading compliance by Adviser and its associates and other 

employees.  This statement has been distributed to all associated persons and other employees 

of Adviser and has been signed and dated by each such person.  A copy of such adviser wide 

policy is left with such person and the original is maintained in a master file.  

Further, Adviser has adopted a written supervisory procedures statement highlighting the steps 

that shall be taken to implement the adviser wide policy.  These materials are also distributed 

to all associated persons and other employees of Adviser, are signed, dated and filed with the 

insider trading compliance materials.  

There are provisions adopted for (1) restricting access to files, (2) providing continuing 

education, (3) restricting and/or monitoring trading on those securities of which Adviser's 

employees may have non-public information, (4) requiring all of Adviser's employees to 

conduct their trading though a specified broker or reporting all transactions promptly to 

Adviser, and (5) monitoring the securities trading of the adviser and its employees and 

associated persons. 

Pursuant to IA-1092, the following statement is also made by Adviser: (1) Adviser and 

associated persons thereof are also associated with various insurance companies and agencies. 

(2)  Clients are under no obligation to have Adviser or its associated persons implement any 

suggestions made in a written financial plan.  (3) If asked to implement the suggestions of any 

written plan, Adviser intends to implement such financial planning, in whole or in part, through 

products offered by these companies. (4) To the extent Adviser or its associated persons do 

implement, they will be acting as agents for broker/dealer and/or the insurance company.  (5) 

Although the Adviser's associates are registered representatives of Royal Alliance, these 

advisory services provided herein are basically beyond the scope of employment with the 

broker/dealer and these services are independent from such employment with the 

broker/dealer.  (6) If insurance or securities products are acquired, commissions would be 

received by the associated persons of Adviser.  (7) Clients shall have total freedom to execute 

securities and/or insurance transactions with any company of their choice. 

Item 12: Brokerage Practices 

Under the rules and regulations of the FINRA, Royal has obligations to maintain records and 

perform other functions regarding certain aspects of the investment Advisory activities of its 

registered representatives in relation to certain Advisory accounts for which its registered 

representatives provide investment advice.  These obligations require Royal to coordinate with 

and have the cooperation of the account custodian. 
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In their separate capacity as Registered Representative of Royal Alliance, Ms. Brennan is subject 

to certain FINRA supervisory obligations, which have caused Royal Alliance to select the 

Pershing division of Bank of New York/Mellon.  Pershing is an approved third-party clearing 

broker/dealer, which will execute trades, settle securities transactions and custody clients’ 

assets on behalf of Key Financial and its Advisory Representatives. 

Factors considered in selecting Pershing include its existing broker/dealer clearing relationship 

with Royal Alliance, its extensive financial strength, reputation, reporting, and execution pricing 

and research.  The commissions and/or transaction fees charged by Royal Alliance and Pershing 

may be higher or lower than those charged by other broker-dealer/custodians.  Further, the 

fees charged by Royal Alliance and Pershing, or any other designated broker-dealer/custodian, 

are exclusive of, and in addition to, Key Financial’s investment monitoring fees.  In addition, the 

clients shall also incur charges imposed at the mutual fund level (e.g. management fees and 

other fund expenses). 

In order to fulfill its obligation, Royal has established a list of custodian and brokerage advisers, 

which it has arranged to obtain the required cooperation, and which therefore may be utilized 

for custody of accounts directly advised either by registered representative of Royal who are 

investment Advisors or other investment Advisors that are affiliated with registered 

representatives of Royal. 

In certain instances, Royal will collect, as paying agent for Key Financial, the investment 

Advisory fee remitted to adviser by the account custodian, and Royal will retain a portion as a 

charge to the investment Advisor (not the client) for the function Royal is required to carry out 

by the FINRA.  This fee will not increase execution or brokerage charges to the client or the fee 

the client has agreed to pay Key Financial pursuant to the client's Advisory agreement. 

A portion of the fee retained by Royal may be re-allowed to other registered representatives of 

Royal who, as registered representatives of Royal, are responsible for the supervision of other 

representatives and assist Royal with the functions described above. 

Key Financial may enter into advisory agreements with other registered investment Advisors to 

offer their services.  Fees for such services will be shared in accordance with the agreement 

executed by the adviser with the other registered investment Advisor(s).  Other Advisors (in 

addition to RTD) must be approved by Royal Alliance. 

Royal alliance does allow the adviser's related persons to hold accounts and place trades with 

other broker-dealers. However, all statements and account activity must be automatically 

mailed to Royal Alliance. 

In their separate capacity as Registered Representatives of Royal Alliance, Key Financial and 

Royal Alliance are all subject to certain FINRA supervisory obligations that have caused Royal 
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Alliance to select Schwab as an approved third-party clearing broker/dealer, which will execute 

trades, settle securities transactions and custody client’s assets on behalf of Key Financial.  

Factors considered in selecting Schwab include its extensive financial strength, reputation, 

reporting, and execution pricing and research.  Schwab also makes available to Key Financial’s 

clients a broad array of no-load, no transaction or low transaction cost mutual funds. 

The factors that the adviser considers in selecting or recommending broker/dealers for client 

transactions and determining the reasonableness of their compensation would be reputation in 

the industry, track record, service and accessibility, financial condition, training for its 

employees and staff and longevity in the industry. 

Adviser does not receive research or other products or services other than execution from a 

broker/dealer or a third party in connection with client securities transactions. When an adviser 

uses client brokerage commissions to obtain research or other products or services, adviser 

receives a benefit because we do not have to produce or pay for the research, products or 

services.  

We may have an incentive to select or recommend a broker/dealer based on our interest in 

receiving the research or other products or services, rather than on our clients’ interest in 

receiving most favorable execution. We do not use soft dollars in order to service our clients’ 

accounts. Adviser does not direct brokerage. Directing brokerage may cost clients more money. 

Adviser may aggregate the purchase or sale of securities for various client accounts, should 

such a practice be indicated and appropriate.  

Item 13: Review of Accounts 

We recognize that the value of a Financial Plan resides in not just the plan itself, but monitoring 

progress toward a client’s financial goals.  Without this, a plan can become obsolete as changes 

in a client’s financial situation, the economy, tax laws, and markets can have a significant 

impact on the success of the original plan.  Compensation derived from a retainer is to provide 

this ongoing service to our clients.   

Adviser emphasizes the importance of reviewing financial situations on a continuing basis. Since 

long term investments are generally only recommended, Adviser's review consists of keeping 

updated on the performance of the investments and the financial plan.  Reviews of a client's 

portfolio are recommended on an annual basis or when changes occur in client's financial 

situation. Financial Plans are monitored on an ongoing basis through a comprehensive on-line 

system.  Clients have access to their financial plans and are given a personal website with user 

name and password.  Clients are given a questionnaire to fill out, which is necessary to prepare 
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the financial plan. When the plan is completed, it is important for clients to review data and 

assumptions for accuracy and to make sure they are comfortable with the assumptions made.  

Clients are responsible for reviewing initial and ongoing reports for accuracy and notifying 

adviser of errors or when changes occur, including but not limited to, changes in income, 

employment status or desired cash flow needs.  They should also notify Advisor with any 

changes in their financial situation affecting their financial plan, risk tolerance, investment 

objective, assets, liabilities or net worth.  The reviewer would be Patricia Clark Brennan CFP®, 

CFS, President, or Thomas Joseph Belisari CFP®.  

Each Advisor reviews his/her own personal clients; Patricia Brennan currently has 267 retainer 

clients, Thomas Belisari has 40. If the review includes a new financial planning document, the 

fee schedule would be in accordance to the retainer fee schedule listed in this ADV.  If, 

however, minor changes are recommended in investment allocations or insurance coverage, 

financial planner may choose not to charge a fee. Portfolio reviews for retainer clients (i.e. 

clients receiving ongoing financial planning and portfolio monitoring services and paying 

quarterly fees) are done on a quarterly basis, and statements are sent to clients.  

Item 14: Client Referrals and Other 
Compensation 

As a Registered Representative of Royal Alliance, the associated person may recommend to 

clients the purchase or sale of investment products in which Key Financial and Royal Alliance or 

a related entity, may have some financial interest including the receipt of compensation. 

Certain mutual funds (and/or their related persons) in which a client may invest make 12b-1 fee 

payments to broker-dealers. Such payments may be distributed pursuant to a 12b-1 

distribution plan or pursuant to another arrangement as compensation for distribution or 

administrative services and may be paid out of the fund's assets. Royal Alliance and/or Key 

Financials may receive such 12b-1 fees or other compensation to the extent permitted by 

applicable law. 

A fund that imposes a front end sales load, but which waives that front-end sales load for 

purchases made on behalf the client's account (a "front-end load" fund at net asset value) may 

bear 12b-1 distribution or service fees in excess of 0.25% of the Account's net assets invested in 

such fund (the minimum allowed for no-load funds). The 12b-1 fee deferred sales charges and 

other fee arrangements will be disclosed upon request of the clients and are typically described 

in the applicable fund's prospectus. Because of these compensation arrangements, a conflict of 

interest may exist in connection with the recommendation of particular mutual fund 
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investments for a client's account. Certain investment advisors may also execute transactions 

through Royal Alliance.  SunAmerica Trust Company, an affiliate of Royal Alliance, or another 

affiliate of SunAmerica may act as custodian and receive compensation in connection with 

certain third party advisory programs. 

Key Financial offers free seminars as a way of introducing itself to the public.  The adviser also 

offers lunches or meetings from time to time.  Mutual fund companies and annuity companies 

may participate in the cost of these seminars. This arrangement creates a conflict of interest 

which the firm hereby discloses to clients. Despite this conflict of interest, the firm will always 

place the interest of the client ahead of its own. 

Item 15: Custody 

Clients will sign Financial Planning and Asset Monitoring Agreement authorizing Key Financial to 

deduct the quarterly retainer fee from their Royal Alliance account.  A statement from Royal 

Alliance will be sent to client, on a quarterly basis, disclosing the fee deduction.  Please review 

your statements carefully. Adviser follows all the rules and safe harbors and administrative relief 

available to it so that the fee deduction does not rise to the level of “custody”.  

Item 16: Investment Discretion 

The adviser has been granted limited discretionary authority by certain Advisory clients. As a 

result of this situation, the adviser may determine, without first obtaining specific client 

consent, the securities to be bought or sold and/or the amount of securities to be bought or 

sold.   

In order to manage discretionary assets, a client must sign a financial planning and asset 

monitoring contract and initial the discretionary section of the contract.  This authority is 

limited to securities bought or sold and the amounts of securities bought or sold.   

Item 17: Voting Client Securities 

The adviser does not vote proxy statements on behalf of Advisory clients. Clients receive their 

proxies or other solicitations from the Custodian or Transfer Agent.  Clients may contact us by 

e-mail, telephone, fax or letter. 
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Item 18: Financial Information 

No financial reporting required as the adviser does not require fees more than six months in 

advance 

Item 19: Requirements for State-
Registered Advisers 

Patricia Clark Brennan, CFP®, CFS  
Born: 1959 

Educational Background 

• 1981 – Georgetown University, Bachelor of Science  

Business Experience  

 1997 -  Present, President, Key Financial, Inc. 

 1985 -  Present, Independent Insurance Agent 

 1991 -  3/1997, Owner, Key Financial 

 1997 -  Present, Royal Alliance Associates, Inc., Registered Rep 

 1994 -  1997, Walnut Street Advisors, Inc., Associated Person 

 1989 -  1997, Walnut Street Securities, Inc., Registered Rep 

 1985 -  1991, Vice President, RTD Financial Advisors, Inc. 

 1991 -  1991, Sun Investment Services Co., Registered Rep. 

 1985 -  1989, Integrated Resources, NY, NY, Registered Rep 

Thomas Joseph Belisari, CFP®  
Born: 1957 

Educational Background 

• 1983 – LaSalle University, Masters in Business Administration (MBA) 

• 1979 – Saint Joseph’s University, Bachelor of Science 

Business Experience  

 1997 -  Present, Royal Alliance, Inc., NY, NY Registered Re 

 1993 -  Present, Associated Person, Key Financial, Inc. 
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 1991 -  Present, Independent Insurance Agent   

 1982 -  1991, Fin-Plan Investments, Inc., Registered Rep. 

 1984 -  1991, Fin-Plan, Inc., Insurance Agent 

 1997 -  1991, Fin-Plan Consultants, Inc., Planner 

Eric Ryan Fuhrman, CFP®  
Born: 1979 

Educational Background 

• 2001 – West Chester University, Bachelor of Science 

• 2014 – Pennsylvania State University, Masters of Business Administration 

• 2015 - Pennsylvania State University, Masters of Finance  

Business Experience  

 2004 -  Present, Chief Planning Officer, Key Financial, Inc. 

 2009 -  2011, President, Freedom Golf Pass, Inc. 

 1998 -  2011, Mixologist, Overbrook Golf Club 

 2001 -  2002, Financial Advisor, Morgan Stanley 

Richard Bradley Everett, CFP®, CFA 
Born: 1980 

Educational Background 

• 2002 – John Hopkins University, Bachelor of Science in Mathematical Sciences with a 

Minor in Economics 

Business Experience  

 2006 -  Present, Chief Investment Officer, Key Financial, Inc. 

 2007 -  Present, Owner, President, The Thinking Cap Corporation 

 2004 -  2005, Assistant Branch Manager, Laurel Savings Bank   

 2002 -  2004, Commercial Credit Analyst, The Peoples Bank of Oxford    

Samuel D.Baez, Jr., AAMS® 
Born: 1986 

Educational Background 

• 2009 – Pennsylvania State University, Bachelor of Science, Business, Financial Services  
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Business Experience  

• 2013 – Present, Paraplanner, Key Financial, Inc.  

• 2012 – Present, Registered Representative, Royal Alliance  

• 2009 – 2011, Financial Advisor, Edward Jones 

• 2009 – 2009, Dock Receiver, Randstad/CTDI 

• 2009 – 2009, Financial Services Intern, First Financial Group 

Professional Designations, Licensing & Exams 

CERTIFIED FINANCIAL PLANNER™(CFP®) is a professional certification marks granted in the 

United States by Certified Financial Planner Board of Standards, Inc. (“CFP Board”).  

The CFP® certification is a voluntary certification; no federal or state law or regulation requires 

financial planners to hold CFP® certification. It is recognized in the United States and a number 

of other countries for its (1) high standard of professional education; (2) stringent code of 

conduct and standards of practice; and (3) ethical requirements that govern professional 

engagements with clients. Currently, more than 62,000 individuals have obtained CFP® 

certification in the United States.  

To attain the right to use the CFP® marks, an individual must satisfactorily fulfill the following 

requirements:  

 Education – Complete an advanced college-level course of study addressing the financial 

planning subject areas that CFP Board’s studies have determined as necessary for the 

competent and professional delivery of financial planning services, and attain a 

Bachelor’s Degree from a regionally accredited United States college or university (or its 

equivalent from a foreign university). CFP Board’s financial planning subject areas 

include insurance planning and risk management, employee benefits planning, 

investment planning, income tax planning, retirement planning, and estate planning; 

 Examination – Pass the comprehensive CFP® Certification Examination. The examination, 

administered in 10 hours over a two-day period, includes case studies and client 

scenarios designed to test one’s ability to correctly diagnose financial planning issues 

and apply one’s knowledge of financial planning to real world circumstances;  

 Experience – Complete at least three years of full-time financial planning-related 

experience (or the equivalent, measured as 2,000 hours per year); and  

 Ethics – Agree to be bound by CFP Board’s Standards of Professional Conduct, a set of 

documents outlining the ethical and practice standards for CFP® professionals. 

Individuals who become certified must complete the following ongoing education and ethics 

requirements in order to maintain the right to continue to use the CFP® marks:  
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 Continuing Education – Complete 30 hours of continuing education hours every two 

years, including two hours on the Code of Ethics and other parts of the Standards of 

Professional Conduct, to maintain competence and keep up with developments in the 

financial planning field; and  

 Ethics – Renew an agreement to be bound by the Standards of Professional Conduct. 

The Standards prominently require that CFP® professionals provide financial planning 

services at a fiduciary standard of care. This means CFP® professionals must provide 

financial planning services in the best interests of their clients.  

CFP® professionals who fail to comply with the above standards and requirements may be 

subject to CFP Board’s enforcement process, which could result in suspension or permanent 

revocation of their CFP® certification.  

Certified Financial Analyst - CFA Institute® is a professional designation given by the 

Association for Investment Management and Research (AIMR) that measures the competence 

and integrity of financial analysts. Candidates are required to pass three levels of exams 

covering areas such as accounting, economics, ethics, money management, and security 

analysis.  

Financial analysts and personal financial Advisors provide investment analysis and guidance to 

businesses and individuals to help them with their investment decisions. They gather financial 

information, analyze it, and make recommendations. Financial analysts, also called security 

analysts and investment analysts, work for banks, insurance companies, mutual and pension 

funds, securities advisers, and other businesses helping the company or their clients make 

investment decisions.  

They may read company financial statements and analyze commodity prices, sales, costs, 

expenses, and tax rates in order to determine a company's value and project future earnings. 

They often meet with company officials to get better insight into a company and determine 

managerial effectiveness. 

Accredited Asset Management Specialist (AAMS®): This designation is issued by the College of 

Financial Planning and is granted to individuals who have completed a course of study 

encompassing investments, insurance, tax, retirement, and estate planning issues. Individuals 

are required to pass an online, times and proctored end-of-course examination. The 

examination tests the individual’s ability to relate complex concepts and apply theoretical 

concepts to real-life situations. Authorization for continued use of the credential must be 

renewed every two years by completing 16 hours of continuing education and reaffirming 
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compliance with the College of Financial Planning’s standards of professional conduct, code of 

ethics and terms and conditions.   


