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This Form ADV 2A (“Disclosure Brochure”) provides information about the qualifications and business practices of 
Investment Advisory Group, LLC (“Investment Advisory Group”).  If you have any questions about the contents of 
this Disclosure Brochure, please contact us at (781) 826-1235.  
 
The information in this Disclosure Brochure has not been approved or verified by the U.S. Securities and Exchange 
Commission (“SEC”) or by any state securities authority. The term “registered investment advisor” does not imply a 
certain level of skill or training. 
 
Additional information about Investment Advisory Group is also available on the SEC website at 
www.adviserinfo.sec.gov by searching with our firm name or our CRD# 109445.  
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Item 2 - Material Changes 
There have been no material changes to our Disclosure Brochure since the last update and distribution to Clients. 
Clients may request a copy of this Disclosure Brochure, at any time, by contacting us at (781) 826-1235.   
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Item 4 - Advisory Business 
Investment Advisory Group, LLC (“Investment Advisory Group” or the “Advisor”) is a registered 
investment advisor with the U.S. Securities and Exchange Commission (“SEC”) that has been in business 
since 1998. Investment Advisory Group is a limited liability company (“LLC”) in the Commonwealth of 
Massachusetts that was formed in 2003. The principal owners and managing partners are Jay Richards, 
CFP® and George McCall, CFP®. 
 
Investment Advisory Group provides advisory services to individuals, high net worth individuals, trusts, 
estates, charitable organizations, businesses and their retirement plans (each a “Client”).  
 
The Advisor or any related person or any investment advisor representative (“IAR”) provides investment 
supervisory services, defined as giving continuous advice to a Client or making investments for a Client 
based on the individual needs of the Client, through one or more investment management accounts with 
Fidelity Clearing & Custody Solutions and related entities of Fidelity Investments, Inc. (collectively 
“Fidelity”). Fidelity is recommended as the “qualified custodian” for Client accounts (herein the 
“Custodian”). Fidelity also provides Investment Advisory Group with institutional platform services as 
described in Item 12 below. Investment Advisory Group will not accept custody for any accounts of its 
Clients, except for the authorized deduction of its investment management fees from Client accounts.  
 
Investment Advisory Group serves as a financial planner on behalf of its Clients.  Investment Advisory 
Group provides advice through consultations in the form of a financial plan.  Any Client requiring this 
type of service may receive a formal financial plan, providing the Client with a financial blueprint 
designed to help achieve their stated financial goals and objectives.  Certain financial planning 
engagements have a less formal output. There can be no assurances that goals will be met through a 
financial plan.  In general, a financial plan will address any or all of the following areas:  Personal, 
Business, Tax and Cash Flow, Death and Disability, Retirement, Investments, Estate. 
 
Investment Advisory Group will gather required information through in-depth interviews with Clients 
with particular attention to Client goals, financial status, and attitudes toward risk. The Advisor may also 
require the Client to provide certain documents and/or complete certain questionnaires in order to gain a 
full understanding of the Client’s financial situation. 
 
Clients are not obligated to implement any recommendations made by the Advisor or maintain an 
ongoing relationship with the Advisor. If the Client elects to act on any of the recommendations made by 
the Advisor, the Client is under no obligation to implement the transaction through the Advisor. 
 
Account investment management is determined by the stated objectives of the Client (Aggressive Growth, 
Growth, Conservative, Balanced, Preservation, or Fixed Income).  Various investment strategies are used 
in the management of the account[s].  Investment Advisory Group is free to use investment models or use 
its own research methods and management styles to create a customized portfolio strategy. 
 
Asset allocation is the process of spreading your savings across different types of investments and 
industries.  If non-customized models are used, Clients with the same risk tolerance and time frame may 
have a similar investment account and asset allocations. 
Clients may impose reasonable restrictions on investing in certain securities or types of securities. 
 
As of December 31, 2016, Investment Advisory Group managed Client assets on a discretionary basis of 
$368,410,850. 
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Separate Account Management Services 
Based on a Client’s financial resources, financial goals, time horizon, tax status, risk tolerance and 
holding limits, a separate account manager may be recommended. Investment performance will be 
reported to Clients on a semi-annual basis or as requested by the Client. The investment program will be 
reviewed at least annually to make sure that it continues to work towards achieving stated objectives.   
 
The Advisor may recommend using one or more unaffiliated money managers or investment platforms 
for the implementation of Client accounts. Through an investment platform, Investment Advisory Group 
has access to multiple managers, programs and products for separately managed Client accounts along 
with in-house investment management and research. Services include asset allocation and asset class 
selection, manager and fund research and selection, portfolio construction and overlay management, 
separately managed accounts, managed portfolios and alternative investments. 
 
When a Client elects to invest in a separate account, Investment Advisory Group will select one or more 
registered investment advisors to serve as investment managers (each chosen one described herein as a 
Sub-Advisor) of the assets dedicated to that manager.  
 
Each Sub-Advisor will have discretion to manage the funds by investing in various securities. Investment 
Advisory Group (directly or through its third-party research firms) will monitor the organization, 
investment philosophy and performance of each Sub-Advisor as well as the economy, investment climate 
and competitive market conditions for the securities being managed. Over time, Investment Advisory 
Group may make recommendations to a Client regarding proposed changes in the selection of Sub-
Advisors.  With the exception of Client fees, Investment Advisory Group does not take custody of Client 
assets. Investment Advisory Group will not directly conduct any securities transactions on behalf of the 
Client or participate directly in the selection of the securities to be purchased or sold for the Client.  
Investment decisions are made by the third-party manager in accordance with the agreement between 
Client and manager. 

Item 5 - Fees and Compensation 
Investment management fees will be calculated when the initial dollar amount is received and prorated 
through the remainder of the initial quarter. Investment management fees will be billed the beginning of 
each calendar quarter based on the closing market value of all assets in the Client’s account[s] at the end 
of the previous quarter. Investment management fees are paid in advance of each calendar quarter.  The 
market value of variable annuity accounts will be included in the calculation of investment management 
fees for variable annuities being held at Fidelity.  Fees and charges will be listed on the Client’s account 
statements provided at least quarterly by Fidelity. 
 
No adjustments for fees will be made for additional deposits or partial withdrawals made between billing 
quarters.  Accounts that are closed between billing quarters will be refunded on a prorated basis within 
thirty (30) days. 
 
[Fees continued on next page.] 
 
 
 
Investment Management Base Fee Schedule 
 

Balanced & Equity Portfolios, Bond Fund Portfolios 
   
   Portfolio Value:   Per Year 
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   $1.00 to $1 million  1.00%      (100 basis points) 
   Over $1 million   1.00% to 0.75% (75 basis points) Based 
       on complexity and services provided  
 

Individual Fixed Income Portfolios 
 

   Portfolio Value           Per Year 
   All        0.50%  (50 basis points) 
 
Fees for investment management services may be more or less than the cost of obtaining such services 
from other providers. Fees are negotiable at the sole discretion of the Advisor. The Advisor aggregates all 
accounts in a Client’s household to determine the fee breakpoints above.  
 
Clients may incur certain fees or charges imposed by third parties, other than Investment Advisory Group, 
in connection with investments made on behalf of the Client’s account[s]. The Client is responsible for all 
custody and securities execution fees charged by the Custodian.  The Investment Advisory Fee charged by 
Investment Advisory Group is separate and distinct from these custody and execution fees.  
 
In addition, all fees paid to Investment Advisory Group for investment advisory services are separate and 
distinct from the expenses charged by mutual funds and exchange-traded funds to their shareholders, if 
applicable.  These fees and expenses are described in each fund’s prospectus. These fees and expenses will 
generally be used to pay management fees for the funds, other fund expenses, account administration (e.g., 
custody, brokerage and account reporting), and a possible distribution fee. 
 
The Client or Investment Advisory Group may terminate one, or all, of the services provided under 
the contract at any time by written notice to the other party. The unearned portion of all prepaid 
fees will be refunded to the Client. 
 
The fee for the financial planning service[s] can be on an hourly rate, fixed fee and/or annual retainer.  If 
the fee is based on an hourly or fixed rate a portion of that fee may be payable at the time the Fee 
Agreement is signed.  The balance is due on completion of the service[s].  
 
Financial planning fees will be calculated based upon the extent and complexity of the individual Client’s 
personal circumstances.  The fee for financial planning services can be on an hourly rate, fixed fee and/or 
annual retainer.  Fees for financial planning services will typically range from $500 to $10,000 with a 
minimum fee of $500.  All fees are agreed upon prior to entering into a Fee Agreement with any Client.  
 
Fees for financial planning services are based on an hourly rate range from $100 to $200 per hour.  Fees 
are negotiable and are not required to be paid in advance of the service rendered. 
 
The Investment Advisory Group agreement may be terminated in writing within five (5) business days of 
executing the agreement without penalty.  The agreement may be terminated in writing after five (5) days 
and a pro rata refund of prepaid fees will be issued to the account holder. 
 
A written report will be presented to the Client within ninety (90) days of entering the agreement, 
provided that all information needed to prepare the written report has been promptly provided by the 
Client. 
 
Collection of fees for retainer services will be collected when the retainer service work is initiated or 
payable within three months of work completion. The Advisor will not collect advance fees of $1,200 or 
more for services that will be completed six months or more in the future. 
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Separately Managed Accounts 
Clients are advised that fees for such programs may be higher or lower than if Client directly obtained the 
services of the third-party manager or Sub-Advisor or if Client obtained advisory services separately.  
Clients should read the third-party manager’s disclosure brochure for additional disclosure of its managed 
program.  Further, Clients are advised that other Sub-Advisors or Third Party Managers may be suitable 
or as suitable as the Sub-Advisors recommended by Investment Advisory Group.  
 
Investment Advisory Group's fees, where it selects Sub-Advisors to manage assets, are calculated on the 
value of the portfolios in the particular asset class (municipal income, taxable income, and equity and 
balanced) at the beginning of the quarterly billing period. The Sub-Advisor may set minimum account 
sizes as a condition of accepting an account. Investment Advisory Group's fees are negotiable. 
 
The fees for the services of each Sub-Advisor and each authorized agent employed by Investment 
Advisory Group are included in the advisory contract and Sub-Advisor contract. 
 

Investment Advisory Group 
 
                   Equity Portfolios  
 Portfolio Value:    Per Year 
 $1.00 to $1 million   1.00%         (100 basis points) 
 Over $1 million     0.75%      (75 basis points) 
 
    Income Portfolios 
 Portfolio Value:    Per Year 
 All      0.50%      (50 basis points) 
 
Additional Information 
Fees above are for Investment Advisory Group only. Additional fees for third party Sub-Advisors are 
itemized on Schedule C of the Investment Advisory Group Agreement.  
 
The fees charged will never be based on performance fees/capital gains or the capital appreciation of any 
funds or any part of any funds of any Client. 
 
A Fee Agreement may be canceled at any time, by either party, for any reason upon receipt of written 
notice.  Upon termination of any Fee Agreement, any prepaid unearned fees will be promptly refunded on 
a prorated basis. 
 
Advisory fees charged by Investment Advisory Group are separate and distinct from fees and expenses 
charged by mutual funds and variable annuities, which may be recommended to Clients.  A description of 
these fees and expenses are available in each fund and annuity prospectus. 
 
Advisory Persons of Investment Advisory Group may sell security products in their capacity as 
Registered Representatives of a broker-dealer.  The Advisory Persons are also independently licensed to 
sell insurance products and receive sales commissions on these sales. Please see Item 10 below. 
 
Advisory Persons, in their separate capacity as Registered Representatives, may receive trail commissions 
(i.e. 12b-1 fees) for a period of time.  Load and no-load mutual funds may pay annual distribution 
charges, sometimes referred to as 12b-1 fees.  12b-1 fees come from fund assets, therefore, indirectly 
from Client assets.  12b-1 fees may be initially paid to a broker-dealer such as Cetera or Geneos and a 
portion passed to the Registered Representatives (See Item 10).  The receipt of such fees could represent 
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an incentive for Advisory Person to recommend funds with 12b-1 fees over funds that have no fees or 
lower fees. The receipt of such fees could represent an incentive for IAG to provide funds with 12b-1 fees 
over funds that have no fees or lower fees. As a result, there is a potential conflict of interest. 
 
Related Client accounts will also be aggregated in the calculation of the fees. Related accounts include 
husband and wife, parents and minor children, individuals and partnerships they control. Generally, 
irrevocable trusts will be related to their grantor or trustee. Fees are payable in advance and generally are 
charged directly to, and deducted from, each respective Client's account[s] maintained by the Custodian 
upon debit instructions to the custodian as authorized by the Client in the advisory contract unless 
otherwise instructed. The Client, not the Custodian, is responsible for confirming the accuracy of the fee 
calculation. 
 
In addition to the advisory fees, Clients may pay transaction fees and other fees associated with 
maintaining the account[s].  IAG does not share in any portion of such fees. Additionally, Clients may 
pay their proportionate share of the fund’s management and administrative fees and sales charges as well 
as the mutual fund adviser’s fee of any mutual fund they purchase.  Such fees are not shared with IAG 
and are compensation to the fund-manager.   
 
As fees are paid in advance, accounts that are closed between billing quarters will be refunded on a 
prorated basis within thirty (30) days following the date the account was closed. 

Item 6 - Performance-Based Fees and Side-By-Side Management 
Investment Advisory Group does not charge performance-based fees for its investment advisory services. 
The fees charged by Investment Advisory Group are as described in “Item 5 – Fees and Compensation” 
above and are not based upon the capital appreciation of the funds or securities held by any Client.    
 
Investment Advisory Group does not manage any proprietary investment funds or limited partnerships 
(for example, a mutual fund or a hedge fund) and has no financial incentive to recommend any particular 
investment options to its Clients. 

Item 7 - Types of Clients 
Investment Advisory Group provides advisory services to individuals, high net worth individuals, trusts, 
estates, charitable organizations, businesses and their retirement plans.  

Item 8 - Methods of Analysis, Investment Strategies and Risk of Loss 
Investment Strategy 
Investment Advisory Group relies on an investment philosophy that is based on established academic 
research, such as the Modern Portfolio Theory and the Fama-French Three-Factor Model, and established 
discoveries in behavioral finance.  The Modern Portfolio Theory says that it is not enough to look at the 
expected risk and return of one particular asset class.  By investing in more than one asset class, an 
investor can reap the benefits of diversification – chief among them, a reduction in the risk level of the 
portfolio.  The Modern Portfolio Theory quantifies the benefits of diversification, The Fama-French 
Three-Factor Model, through research, found that over long periods of time, value stocks outperform 
growth stocks and, similarly, small cap stocks tend to outperform large cap stocks.  Therefore, by 
analyzing these factors it becomes easier to evaluate the potential portfolio performance. 
 
Investment Advisory Group investment philosophy is based on the following basic principles: 
 

• Develop highly diversified portfolios that feature a broad range of asset classes and market 
sectors. 
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• Hold the investments for long periods of time. 
• Periodically reallocate investments as conditions warrant. 
• Strategically rebalance as needed. 

 
Investment Advisory Group portfolios are diversified and invest in many types of mutual funds, ETFs, 
individual stocks and bonds and features many asset classes and market sectors. However, this approach 
cannot ensure investment success or prevent loss in a declining market.  Past performance is no guarantee 
of future results. 
 
Methods of Analysis and Investment Selection 
Based on the written investment policy statement, financial plans and asset allocation models tailored to 
Clients, Investment Advisory Group is granted discretionary authority to implement Client-approved 
investment strategies.  Investments are selected based on past performance (as applicable), manager 
tenure, portfolio turnover, fees and a variety of academic statistics including beta, standard deviation, R-
Squared and Sharpe Ratio.  These statistics are provided by third-party vendors and the investment 
sponsors and are evaluated by Investment Advisory Group and associates of Investment Advisory Group. 
 
We may obtain and utilize information and data from a wide variety of public and private sources.  
Neither Investment Advisory Group nor our Advisors independently verify or guarantee such information 
and data.  In categorizing the asset classes of investments, we rely on prospectuses and information 
obtained from the issuer or its agents, or through publicly available sources.  Neither Investment Advisory 
Group nor our Advisors shall be liable for any misstatement or omission contained in the information 
from these sources, or for any loss, liability, claim, damage or expense incurred, arising out of, or 
attributable to, such misstatement or omission. 
 
Transactions for different account(s) or for other clients’ accounts may or may not be made at the same 
time, may be made on different days, and may be made over multiple days.  In handling purchases and 
liquidations, we may execute transactions without regard to pending dividend or capital gains 
distributions, stock splits, mergers, or other corporate or financial events. 
 
A Client may impose reasonable restrictions on the management of the Account.  When imposing 
restrictions, a Client may request that particular securities or types of securities not be purchased, or that 
such securities be sold if held in the account.  However, the Client should note that it is impossible for us 
to influence or change the mix of securities held by any mutual fund or ETF included in the Client’s 
account.  We reserve the right, at our sole discretion, to reject any account should the Client request 
unreasonable or overly restrictive conditions. 
 
Risk of Loss 
Investment Advisory Group may contain a combination of no-load mutual funds, exchange-traded funds 
(ETFs), annuities, individual stocks and bonds, CDs, Index CDs, all of which are subject to some or all of 
the following risk factors: 
 

• Market Risk – Even a long-term investment approach cannot guarantee a profit.  Economic, 
political and issuer-specific events will cause the value of securities to rise or fall.  Because the 
value of investment portfolio will fluctuate, there is the risk that you will lose money and your 
investment may be worth more or less upon liquidation. 

• Credit Risk – Credit risk is the risk that the issuer of a security may be unable to make interest 
payments and/or repay principal when due.  A downgrade to an issuer’s credit rating or a 
perceived change in an issuer’s financial strength may affect a security’s value and, thus, impact 
the fund’s performance. 



 9 

• Interest Rate Risk – In a rising rate environment, the value of fixed-income securities generally 
declines. 

• Capitalization Risk – Small cap and mid cap companies may be hindered as a result of limited 
resources or less diverse products or services, and their stocks have historically been more 
volatile than the stocks of larger, more established companies. 

• Foreign Securities and Currency Risk – Investments in international and emerging-market 
securities include exposure to risks such as currency fluctuations, foreign taxes and regulations, 
and the potential for illiquid markets and political instability. 

• Exchange-Traded Funds – ETFs face market-trading risks, including the potential lack of an 
active market for shares, losses from trading in the secondary markets and disruption in the 
creation/redemption process of the ETF.  Any of these factors may lead to the fund’s shares 
trading at either a premium or a discount to its “net asset value.” 

• Performance of Underlying Managers – We select mutual funds and ETFs.  We depend on the 
manager of such funds to select individual investments in accordance with their stated investment 
strategy.   

 
All securities carry some level of risk. You may lose some or all of the money you invest — your 
principal — because the securities held may go up and down in value. Dividend or interest payments may 
also fluctuate as market conditions change.  Securities are not guaranteed or insured by the FDIC or any 
other government agency.  

Item 9 - Disciplinary Information 
There are no disciplinary events or administrative proceedings involving Investment Advisory Group or 
any of its Supervised Persons. 

Item 10 - Other Financial Industry Activities and Affiliations 
Advisory Persons of Investment Advisory Group are also Registered Representatives of Cetera Advisors, 
LLC (“Cetera”), with the exception of Michael Ross, who is a Registered Representative of Geneos 
Wealth Management, Inc. (“Geneos”).  Cetera and Geneos are registered broker-dealers, members of 
FINRA and the SIPC.  Advisory Persons of Investment Advisory Group, as licensed Registered 
Representatives of Cetera or Geneos, have the ability to effect securities transactions for separate 
compensation for any Client requesting these services.  Thus, sales of securities to Clients by Advisory 
Persons in their separate capacity as Registered Representatives, presents a conflict of interest because 
they may receive a commission.  Commissions may be higher or lower at Cetera and Geneos than at other 
broker-dealers.  Clients are not obligated to purchase securities products through our Advisory Persons.  
Financial planning Clients are not under any obligation to engage Investment Advisory Group when 
considering implementation of advisory recommendations.  The implementation of any or all 
recommendations is solely at the discretion of the Client. 
 
Advisory Persons of Investment Advisory Group are also independently licensed to sell insurance 
products through various insurance companies.  When acting in this capacity, they will receive 
commissions for selling these products. 
 
Neither Investment Advisory Group nor a related person is a general partner in any partnership in which 
Clients are solicited to invest. 

Item 11 - Code of Ethics, Participation or Interest in Client Transactions and Personal Trading 
Investment Advisory Group is committed to providing financial planning and/or investment advice with 
the utmost professionalism and integrity.  These qualities are a vital business asset.  The confidence 
placed in us by our Clients is something that we value and should protect. Investment Advisory Group, 
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including its partners, employees and representatives (our “Supervised Persons”), owes its Clients 
undivided loyalty and should not engage in any activity that conflicts with the interests of any Client.  
Doubtful situations will be resolved in favor of our Clients. 
 
Each Supervised Person must certify in writing upon employment and annually, that he or she has 
received, understood, reviewed and will adhere to the Investment Advisory Group Code of Ethics and 
Insider Trading Policy. A copy of our Code of Ethics will be provided to Clients and prospective clients 
upon request. 
 
Investment Advisory Group and its Supervised Persons may buy or sell securities identical to those 
securities recommended to you.  Therefore, Investment Advisory Group and its Supervised Persons may 
have an interest or position in certain securities that are also recommended and bought or sold to you.  
Investment Advisory Group and its Supervised Persons will not put their interests before your interests.  
Investment Advisory Group and its Supervised Persons may not trade ahead of you or trade in such a way 
to obtain a better price for themselves than for you or other Clients. 
 
Insider Trading 
Supervised Persons of the Advisor are prohibited from using or distributing material, non-public 
information for the purposes of achieving any direct or indirect personal benefit for any account. All 
Advisory Persons are prohibited from using for their own benefit, or conveying for the benefit or use by 
others, any material non-public information regarding publicly traded securities of which they may learn 
in the course of their employment or registration with the Advisor. 

Item 12 - Brokerage Practices 
IAG does not have discretionary authority to select the broker-dealer/custodian for custody and execution 
services. The Client will engage the broker-dealer/custodian (herein the "Custodian") to safeguard Client 
assets and authorize IAG to direct trades to the Custodian as agreed in the investment advisory agreement. 
Further, IAG does not have the discretionary authority to negotiate commissions on behalf of our Clients 
on a trade-by-trade basis.  
 
Where IAG does not exercise discretion over the selection of the Custodian, it will typically recommend 
the Custodian to Clients. As Advisory Persons of Investment Advisory Group are also Registered 
Representatives of Cetera or Geneos, they are subject to FINRA Rule 3040, which requires approval to 
conduct securities transactions away from Cetera and Geneos. Cetera and Geneos have approved Fidelity 
as a Custodian for Client accounts. Fidelity provides a data feed to Cetera and Geneos with Client 
information as required for supervision of Registered Representatives under their broker-dealer. The 
Client is not required to maintain accounts at a specific broker-dealer/custodian. However, the services 
provided by Investment Advisory Group will be limited to only advice and will not include discretionary 
investment management.  
 
Investment Advisory Group has an arrangement with Fidelity through which Fidelity provides Investment 
Advisory Group with "institutional platform services." The institutional platform services include, among 
others, brokerage, custody, and other related services. Fidelity's institutional platform services that assist 
Investment Advisory Group in managing and administering Clients' accounts include software and other 
technology that (i) provide access to Client account data (such as trade confirmations and account 
statements); (ii) facilitate trade execution and allocate aggregated trade orders for multiple Client 
accounts; (iii) provide research, pricing and other market data; (iv) facilitate payment of fees from its 
Clients' accounts; and (v) assist with back-office functions, recordkeeping and Client reporting.  
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Fidelity also offers other services intended to help Investment Advisory Group manage and further 
develop its advisory practice. Such services include, but are not limited to, performance reporting, 
financial planning, contact management systems, third party research, publications, access to educational 
conferences, roundtables and webinars, practice management resources, access to consultants and other 
third party service providers who provide a wide array of business related services and technology with 
whom Investment Advisory Group may contract directly.  
 
Fidelity generally does not charge its advisor Clients separately for custody services but is compensated 
by account holders through commissions and other transaction-related or asset-based fees for securities 
trades that are executed through Fidelity or that settle into Fidelity accounts (i.e., transactions fees are 
charged for certain no-load mutual funds, commissions are charged for individual equity and debt 
securities transactions). Fidelity provides access to many no-load mutual funds without transaction 
charges and other no-load funds at nominal transaction charges. Fidelity may provide Investment 
Advisory Group with research material and other products and services. 
 
Investment Advisory Group does aggregate stock and exchange traded fund purchases and sales for 
various Client accounts when appropriate. 
 
In recommending Fidelity, we periodically evaluate the services offered, the quality of those services and 
the costs.  While we have attempted to negotiate favorable commission rates for transactions and believe 
that Fidelity offers a competitive rate, however, we cannot guarantee the lowest price and execution.  We 
will periodically compare Fidelity’s services and prices against other custodians. 
 
Investment Advisory Group is independently operated and owned and is not affiliated with Fidelity, 
Cetera and Geneos. 

Item 13 - Review of Accounts 
Investments in the Client’s account[s] are monitored on a regular and continuous basis by Advisory 
Persons of the Advisor. Formal account reviews are generally conducted at least annually or more or less 
frequently depending on the needs of the Client. 
 
Financial planning Clients may contract for a review of their financial plans or for additional reports for a 
separate fee. 
 
Client accounts are reviewed as needed by the Investment Advisory Group advisor assigned to that 
account.  Triggering factors include material market, economic, or political events and/or Client 
attitudinal changes. 
 
Semi-annual performance reports may be provided to each Client in the Investment Management Account 
(Fidelity Account).   Clients of IAG will have access to Performance Reports upon request, at Client 
meetings with the advisor, and through the online Vault on the Investment Advisory Group website, 
www.IAGAdvisors.com.  Clients will receive a monthly brokerage statement. Clients should compare the 
report with statements received directly from the Custodian.  Should there be any discrepancy, the 
account custodian’s report will prevail. 

Item 14 - Client Referrals and Other Compensation 
Investment Advisory Group has entered into an alliance with James F. Kearney & Co. CPAs, whereby 
James F. Kearney & Co. will act solely as solicitors.  James F. Kearney & Co. will provide Clients with 
Investment Advisory Group's ADV brochure and disclosure document that discloses that the solicitor is 
being compensated for referring to Investment Advisory Group advisors.  Investment Advisory Group has 
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agreed to compensate James F. Kearney & Co. 20% of the initial financial planning fee and 25% 
management fee until the Client closes the account.  The Client will not be charged any additional amount 
as a result of the referral arrangement. 
 
James F. Kearney & Co. are not acting as registered investment advisors or CFPs (Certified Financial 
Planners) and will not endorse any specific investment strategies or perform a due diligence on specific 
investment strategies. 

Fidelity offers services intended to help Investment Advisory Group manage and further develop its 
advisory practice. Such services include, but are not limited to, performance reporting, financial planning, 
contact management systems, third party research, publications, access to educational conferences, 
roundtables and webinars, practice management resources, access to consultants and other third party 
service providers who provide a wide array of business related services and technology with whom 
Investment Advisory Group may contract directly.  

Item 15 - Custody 
Investment Advisory Group does not take custody of Client funds or securities, except for the authorized 
deduction of the Advisor’s fees.  All Clients’ assets are held at a “qualified custodian” as described above.  
The Custodian provides monthly statements directly to the Clients at their address of record or via email 
at the Clients’ discretion.  Investment Advisory Group urges Clients to carefully review such statements 
and compare them to the Performance Reports provided by Investment Advisory Group.  The data in the 
Investment Advisory Group Performance Report to Clients is downloaded electronically from the 
Custodian.  Generally, the statements from Investment Advisory Group will not vary from the Custodian 
statement, except occasionally based on the variances of accounting procedures, reporting dates, or 
valuation methodologies of certain securities.  When these discrepancies occur, Investment Advisory 
Group will explain the discrepancy to the Client.   

Item 16 - Investment Discretion 
Investment Advisory Group generally has discretion over the selection and amount of securities to be 
bought or sold in Client accounts without obtaining prior consent or approval from the Client. However, 
these purchases or sales may be subject to specified investment objectives, guidelines, or limitations 
previously set forth by the Client and agreed to by the Advisor. Discretionary authority will only be 
authorized upon full disclosure to the Client. The granting of such authority will be evidenced by the 
Client's execution of an Investment Advisory Agreement containing all applicable limitations to such 
authority. All discretionary trades made by Investment Advisory Group will be in accordance with each 
Client's investment objectives and goals. 
Clients wishing to implement Investment Advisory Group’s advice are free to select any broker-dealer or 
custodian they wish and are so informed. Investment Advisory Group primarily utilizes Fidelity as the 
Custodian for Client accounts.  
 
If the Client investments are implemented in a commission-based account, Advisory Persons of 
Investment Advisory Group, in their separate capacity, will implement such account through Cetera or 
Geneos.  
 
When Sub Advisors have been retained to manage some or all of a Client’s  investment portfolio, the 
manager of the Sub Advisor will have discretionary authority over the Client assets allocated to that Sub 
Advisor for investment, not IAG.  However, IAG may use its discretionary authority to hire and fire 
managers. 
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Item 17 - Voting Client Securities 
As a matter of firm policy and practice, Investment Advisory Group does not have any authority to and 
does not vote on proxies on behalf of Clients.  Clients retain the responsibility for receiving and voting on 
proxies for any and all securities maintained in their accounts.  Investment Advisory Group may provide 
advice to Clients regarding the Clients’ voting of proxies if requested.   

Item 18 - Financial Information 
Investment Advisory Group does not require prepayment of fees of more than $1,200 per Client for 
services to be performed more than six months in advance and is, therefore, not required to respond to this 
Item.  Further, Investment Advisory Group does not take custody of Client funds, with the exception of 
authorized deduction of its investment management fees. 


