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Item 2 Material Changes
This Item discloses material changes since the last annual update of this brochure.

Since our last annual amendment on March 15, 2023, we do not any material changes to report.
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Item 4 Advisory Business

Firm Description

Access Financial Group, Inc. is a privately-held Delaware corporation that has been registered with the
SEC since December 1994. Throughout this disclosure brochure, Access Financial Group, Inc. is
referred to as "AFG." The principal owners of Access Financial Group, Inc. are Victor J. Chigas and
Richard Konst.

Description of Advisory Services

Institutional Program

AFG provides investment advisory services to businesses, primarily managing the assets of
cemeteries and cemetery associations as well as funeral homes and funeral home associations. These
assets are managed using fixed income instruments, and the businesses and associations have the
ability to place reasonable investment restrictions on the management of assets. State laws often
dictate the types of advisory arrangements into which funeral homes may enter. Following are the
various arrangements into which AFG has entered:

Advisory agreements with funeral home and cemetery associations:
When AFG enters into an advisory agreement with a cemetery or funeral home association, AFG

has agreed to manage the assets of some or all of the cemeteries or funeral homes that are
members of the association. Investments would be made in accordance with each state's statutes.
These state statutes also dictate the custodian/trustee relationship with regards to the trust assets.
The agreement between AFG and the association is a master investment advisory agreement,
and the association is considered AFG's client. AFG may also enter into a service agreement with
the cemeteries or funeral homes whose assets it is responsible for managing. This agreement is
not an advisory agreement, rather, it describes the fees associated with the management of the
cemetery's or funeral home's assets.

Advisory agreements with banks:
Certain states require cemeteries or funeral homes who desire the services of AFG to hold their

assets in trust at a bank. The bank and the cemeteries or funeral homes serve as trustees, and
the bank hires AFG to manage the assets in the trust. Investments would be made in accordance
with each state's statutes. These state statutes also dictate the custodian/trustee relationship with
regard to the trust assets. In this scenario, the bank enters into a master investment advisory
agreement with AFG, and the bank is considered AFG's client. AFG may also enter into a service
agreement with the cemeteries or funeral homes whose assets are held in the trust; however, this
agreement is not an advisory agreement, rather, it describes the fees associated with the
management of the cemetery's or funeral home's assets.

Advisory agreements with cemeteries and funeral homes:
When state regulations permit, AFG may enter into an advisory agreement directly with the

cemetery or funeral home. In this scenario, there is no third party intermediary, and the cemetery
or funeral home is considered AFG's client.

Individual Client Services

AFG provides investment supervisor services, defined as giving continuous advice to individuals or
making investments for a client based on the individual needs of the client. Through personal
discussions, during which a client's goals and objectives are established, AFG and the client determine
the client's risk profile and investment guidelines. Investments are made based on the individual risk



tolerance of the client. Investment advisory services will be provided on a discretionary basis, wherein
the client gives AFG full authority to manage the client's assets in accordance with what AFG deems to
be in the client's best interest.

Clients will have the opportunity to place restrictions on the types of investments which will be made on
the client's behalf. Clients will retain individual ownership of all securities.

Clearing Firms and Custodians

Securities transactions undertaken for clients are typically handled by AFG, in its capacity as
introducing broker-dealer, and cleared through its clearing firm, Raymond James & Associates, Inc.
("RJ"), a broker-dealer and investment adviser registered with the SEC and member of SIPC and the
Financial Industry Regulatory Association.

IRA Rollover Recommendations

Effective December 20, 2021 (or such later date as the US Department of Labor ("DOL") Field
Assistance Bulletin 2018-02 ceases to be in effect), for purposes of complying with the DOL's
Prohibited Transaction Exemption 2020-02 ("PTE 2020-02") where applicable, we are providing the
following acknowledgment to you.

When we provide investment advice to you regarding your retirement plan account or individual
retirement account, we are fiduciaries within the meaning of Title | of the Employee Retirement Income
Security Act and/or the Internal Revenue Code, as applicable, which are laws governing retirement
accounts. The way we make money creates some conflicts with your interests, so we operate under a
special rule that requires us to act in your best interest and not put our interest ahead of yours. Under
this special rule's provisions, we must:
* Meet a professional standard of care when making investment recommendations (give prudent
advice);
* Never put our financial interests ahead of yours when making recommendations (give loyal
advice);
» Avoid misleading statements about conflicts of interest, fees, and investments;
* Follow policies and procedures designed to ensure that we give advice that is in your best
interest;
» Charge no more than is reasonable for our services; and
» Give you basic information about conflicts of interest.

We benefit financially from the rollover of your assets from a retirement account to an account that we
manage or provide investment advice, because the assets increase our assets under management
and, in turn, our advisory fees. As a fiduciary, we only recommend a rollover when we believe it is in
your best interest.

Assets under Management

As of December 31, 2023, the total amount of client assets managed by AFG was approximately
$269,010,834, of which $264,267,627 was managed on a discretionary basis, and $4,743,207 was
managed on a non-discretionary basis.



Item 5 Fees and Compensation
Advisory Fees

Institutional Program

The annual asset-based fee for the Institutional Program is charged as a percentage of assets under
management and will not exceed between 0.40% and 2.00% of the value of the portfolio. Clients are
billed no less than quarterly in arrears. The asset-based fee will be based on value of the client's
account as of the last day of the billing cycle. For the first billing, if an account is not opened at the
beginning/end of a billing cycle, the asset-based fee will be based upon a pro-rata calculation of the
aggregate market value of the client's assets under management beginning from the date the advisory
agreement is signed. Details of the asset-based fee charged are more fully described in the advisory
agreement entered into with the client.

Individual Client Services

Individual clients are charged asset-based fees for services rendered by AFG. Such fees, which shall
not exceed between 0.40% and 2.00%, are dependent upon the anticipated amount of work/service to
be provided and are agreed upon in writing by the client.

Fees are billed no less than quarterly in arrears, based on the value of the client's account as of the
last day of the billing period. For the first billing, if an account is not opened at the beginning/end of the
billing cycle, the asset-based fee will be based upon a pro-rata calculation of the aggregate market
value of the client's assets under management beginning from the date the advisory agreement is
signed.

Additional Fees & Expenses
Advisory fees are separate and distinct from the following expenses that accounts will incur:

» Brokerage and Investment Expenses

* Investment Company Expenses

» Cash Management Expenses

* Custodial Expenses

Revenue Sharing

AFG receives compensation (referred to as "Revenue Sharing") based on client balances in various
types of accounts with qualified custodian, Raymond James & Associates, Inc. ("RJ"), one of RJ's
affiliates, such as Raymond James Bank ("RJ Bank"), or a money market fund. Cash in a client's
account at RJ waiting investment may be invested pursuant to cash management or automatic cash
"sweep" programs in cash balance, money market fund, or deposit accounts offered by RJ, RJ Bank,
another RJ affiliate, or a money market, or mutual fund. Additionally, Revenue Sharing includes
compensation we receive from RJ based on the Brokerage and Investment Expenses they collect,
including margin interest and service charges. Revenue Sharing also includes compensation based on
balances in other RJ Bank products. Revenue Sharing payments are a maximum of 25 basis points
based on account values, except for RJ Bank products, for which the maximum is 50 basis points.

As a result of Revenue Sharing, our compensation increases as the balances grow in cash accounts,
money market funds, or deposit accounts with RJ, one of RJ's affiliates, RJ Bank, or a money market
fund, or as the margin debt owed (and margin interest paid) by a client increases, and as the balances
in other RJ Bank products grows. We have a conflict of interest due to our interest in receiving the
Revenue Sharing compensation. Consequently, we may be influenced to select or recommend RJ and



these types of accounts, and to select or recommend investments using margin to increase our
Revenue Sharing compensation rather than based on the best interests of the client in seeking the
suitable investments for their portfolio.

Brokerage and Investment Expenses

Client accounts will incur the Brokerage and Investment Expenses to pay AFG and its clearing firm for
their services as introducing and clearing broker-dealers (and in some cases, third-party brokers,
electronic networks, and exchanges) to execute and clear transactions for the purchase, sale,
redemption, or other transfer of securities. Following are examples of some of the types of fees and
expenses that are included in the Brokerage and Investment Expenses:

» per-trade principal trade mark-up/mark-downs, and other transaction-related costs paid to
introducing and executing brokers (including us, our clearing firm, and its affiliates), stock
exchanges, electronic communications networks, and other trading intermediaries involved in
executing account transactions to buy or sell securities;

* odd lot charges, transfer and other taxes, floor brokerage fees, service, handling, delivery, and
mailing fees, electronic wire transfer fees, currency exchange fees, margin interest, and other
expenses related to investments made or assets held for the client's account; and

» early redemption fees, excessive trading penalties, exchange fees, and surrender fees in
connection with the purchase, exchange, or redemption of mutual funds and money market
funds.

Clients should be aware that our clearing firm, RJ, charges a per-transaction charge (the "service
charge") to cover various mailing, handling, and other costs, which is currently not more than $10 per
transaction. The clearing firm rebates a portion of this service charge to AFG as part of the Revenue
Sharing, which provides an economic incentive for AFG to continue to recommend the clearing firm to
its clients.

Investment Company Expenses

Mutual funds, money market funds, ETF's, and unit investment trusts (all referred to as a "fund")
deduct from their assets the internal management fees, operating costs, and investment expenses
they incur to operate the fund. These internal expenses generally include recordkeeping fees, and
transfer and sub-transfer agent fees, among others. All of these represent indirect expenses that are
charged to the fund's shareholders.

Frequently, these internal expenses also include "Distribution Fees." These amounts are deducted
from the fund's assets to compensate brokers who sell fund shares, as well as to pay for advertising,
printing and mailing prospectuses to new investors, and printing and mailing sales literature. Mutual
fund internal expenses also commonly include "Shareholder Service Fees" which are amounts
deducted from the fund's assets to pay the costs of responding to investor inquiries and providing
investors with information about their accounts.

Distribution Fees and Shareholder Service Fees are referred to collectively as "12b-1 Fees," named
after the SEC rule that adopted them. The 12b-1 Fees are calculated for each class of shares of a
fund, and are calculated as a percentage of the total assets attributable to the share class. The 12b-1
Fees, investment management fees, and other ongoing expenses are described in the fund's
prospectus Fee Table. These fees will vary from fund to fund and for different share classes of the
same fund. You can use prospectus Fee Tables to help compare the annual expenses of different
funds. 12b-1 Fees are considered a type of "asset-based sales charge" because they are fees
investors in a fund do not pay directly, but which are deducted from the fund's assets.



Mutual funds may impose a contingent deferred sales charge ("CDSC") or short-term trading fee if
shares are redeemed within a short time period, usually within 30, 60 or 90 days from the date of
purchase. The CDSC or redemption fee is generally one percent.

ETFs are a type of investment company that aims to achieve the same return as a particular market
index. They can be either open-end companies or unit investment trusts. ETFs are not considered to
be, and are not permitted to call themselves, mutual funds. ETFs differ from mutual funds and unit
investment trusts because shares issued by ETFs are bought and sold by investors on a secondary
market. Unlike mutual funds, retail investors generally cannot tender their shares directly to the ETF for
redemption because shares of ETFs are redeemable from the fund only in very large blocks (blocks of
50,000 shares, for example).

AFG may use ETFs to achieve market exposure consistent with the index on which the ETF is based.
Investment returns and principal value will fluctuate so that an account's ETF shares, when sold, may
be worth more or less than the original cost.

Cash Management Fees and Expenses

Cash in a client's account that is awaiting investment or reinvestment may be invested pursuant to
cash management or automatic cash "sweep" programs in cash balance, money market fund, or
deposit accounts offered by RJ, RJ Bank, another RJ affiliate, or a money market, or mutual fund.
Refer to the discussion of Revenue Sharing above regarding the compensation we receive based on
balances in such accounts. The possibility of compensation provides an incentive for us to invest in or
recommend such accounts to increase the compensation we receive.

Custodial Expenses

Clients must pay the cost of services provided by their custodian for: (1) arranging for the receipt and
delivery of securities that are purchased, sold, borrowed or loaned for the account; (2) making and
receiving payments with respect to account transactions and securities; (3) maintaining custody of
account securities; and (4) maintaining custody of cash, receiving dividends, and processing
exchanges, distributions, and rights accruing to the client's account. The custodian may be
compensated through commissions or other transaction-based fees for securities transactions
executed through the custodian (or its affiliates) or by asset-based fees for investments settled into the
custodian's accounts, or both. The specific fees and terms of each custodian's services are described
in the client's separate agreement with the custodian.

Advisory Fees Are Separate

All fees paid to AFG for investment advisory services are separate and distinct from Brokerage and
Investment Expenses, Investment Company Expenses, Cash Management Fees and Expenses, and
Custodial Expenses charged by us or other broker-dealers. There is no offset or reduction of our
advisory fees for any amounts we receive in our capacity as a broker-dealer or as revenue sharing.

Evaluate All of the Costs of Our Services

When evaluating the overall costs and benefits of our services, clients should consider not just our
advisory fees, but also the potential Brokerage and Investment Expenses, the Mutual Fund and ETF
Expenses, the Cash Management Fees and Expenses, and the Custodial Expenses. Clients should
consider carefully all of the direct and indirect fees and expenses of our services and the investment
products we recommend to fully understand the total costs and assess the value of our services.

Purchases of Similar Products and Services from Other Firms

Clients can generally purchase similar investment products or services through other firms that are not
affiliated with us. Our advisory fees and the other costs of our programs may be higher than amounts
charged by other advisers or financial services firms for similar services.



Clients may also purchase mutual funds or other investment products or services directly from mutual
fund companies and insurance companies. The products may be available on a low or "no-load" basis.
Although we do recommend "load-waived" mutual fund share classes, they may carry 12b-1 Fees
higher than a client may be able to obtain through a client's direct purchases from a fund company.

If a client chooses to purchases investments directly or through another intermediary, the client will not
receive the benefit of the services we provide in determining which investment products or services
may be appropriate in view of the client's financial situation, investment objectives, risk tolerance, and
liquidity needs.

Please refer to Item 12 for additional information regarding brokerage, transaction, and other fees and
expenses clients will incur.

Important Additional Information

Fees Negotiable

AFG retains the right to modify fees, in its sole and absolute discretion, on a client-by-client basis
based on the size, complexity and nature of the trading activity, as well as the amount of work involved
and the attention needed to manage the account.

Deduction of Fees from Client Accounts

Advisory fees may be deducted from a client account only if the client provides written authorization
permitting AFG's fees to be paid directly from the client's account held by an independent custodian
and the custodian agrees to send to the client a statement, at least quarterly, indicating all amounts
disbursed from the account including the amount of advisory fees paid directly to AFG. The majority of
clients pay advisory fees on a monthly basis and receive monthly statements from the custodian.

Deposits/Withdrawal Information

Asset deposits by a client into an account during the billing period will result in a pro-rated fee being
billed to the client's account. AFG will make fee adjustments for partial withdrawals within a billing
period and for full withdrawals from the account.

Termination of Client Relationship
An institutional client has the right to terminate an investment advisory agreement without penalty
within sixty (60) days, as specified in the contract.

For individual accounts, a client agreement may be canceled at any time, by either party, for any
reason upon sixty (60) days' prior written notice. This will permit AFG sufficient time to finalize
transactions, if necessary, and enables the delivery of final statements and release of documents.

Upon termination, AFG shall retain the management fee earned from the beginning of the current
quarter through the date of termination and any balance of the management fee paid in advance will
be refunded on a pro-rata basis.

Other Compensation

AFG and certain of its investment adviser representatives (each a "Representative") who are also
registered representatives of AFG, in its capacity as broker-dealer, render securities brokerage
services for clients pursuant to commission arrangements. Under such arrangements, the
Representatives execute the clients' securities transactions, as registered representatives of AFG, and
AFG charges the clients brokerage commissions, which AFG shares with the Representatives. If the
Representatives sell mutual fund shares to the clients, AFG receives any applicable sales charges and
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services fees (referred to as "12b-1 Fees") and shares these with the Representatives. Refer to the
discussion above regarding "Investment Company Expenses" for further information. The brokerage
commissions, sales charges and 12b-1 Fees are separate and in addition to the advisory fees AFG
receives from the advisory clients.

Receipt of this compensation from advisory clients presents a conflict of interest because AFG and the
Representatives have an incentive to recommend the purchase of mutual funds and other securities
based on the compensation to be received, rather than based solely on the client's investment needs.

Additionally, AFG and the Representatives can select or recommend, and in many instances, will
select or recommend to advisory clients, investments in mutual fund share classes that pay sales
charges and 12b-1 Fees when clients are eligible to purchase share classes of the same funds without
sales charges or 12b-1 Fees, and are less expensive. This presents a conflict of interest. Clients are
under no obligation, contractually or otherwise, to purchase mutual funds recommended or selected by
AFG or any of its Representatives.

Separately, AFG also receives a fee for the Interment Trust Services accounting and recordkeeping
service, which is separate from its advisory fees.

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

AFG does not accept performance-based fees (e.g., fees based on a share of capital gains on or
capital appreciated of the assets in a client's account.

Item 7 Types of Clients

AFG provides investment advisory services to individuals (including high net worth individuals), trusts,
estates and charitable organizations.

Engaging the Services of AFG

All clients wishing to engage AFG for investment advisory services must complete AFG's investment
advisory agreement, investor questionnaire as well as any other document or questionnaire provided
by AFG. The investment advisory agreement describes the services and responsibilities of AFG to the
client. It also outlines AFG's fee in detail. In addition, clients must complete certain broker
dealer/custodial documentation as described below. Upon completion of all these documents, AFG will
be considered engaged by the client. Clients are responsible for ensuring that AFG is informed in a
timely manner of changes in their investment objectives and risk tolerance.

Conditions for Managing Accounts

As a condition for starting or maintaining an investment management supervisory services account,
AFG requires clients and prospective clients to select AFG as their broker-dealer and AFG's then-
current clearing firm as their custodian. AFG has no minimum account size or management fee
requirements.
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Item 8 Methods of Analysis, Investment Strategies and Risk of Loss
Methods of Analysis

Types of Securities

AFG offers advice on what it considers traditional investment vehicles and does not specialize in any
particular type of advisory service. We provide investment advice regarding the investments held by a
client at the start of the advisory relationship. These investments may include all types of fixed income
and equity investments, including mutual funds, money market funds, and closed-end funds; common
and preferred stocks; certificates of deposit; as well as direct obligations issued or guaranteed by the
U.S. Treasury, government agencies, or government sponsored enterprises.

We also provide advice with respect to investments in commercial paper; options; as well as "sweep"
arrangements where cash balances are transferred into money market funds, money market deposit
accounts, or bank accounts for cash management purposes, which may be advised by or maintained
with the account's Custodian or an affiliate of the Custodian. Please refer to Items 5 and 12 for
information regarding the costs and conflicts of interests related to investments in accounts used for
cash management purposes, margin accounts, and other accounts and our receipt of "revenue
sharing" compensation. AFG may provide investment advice to a limited number of clients in
connection with interests in limited partnership investments.

Our investment recommendations and the portfolio we manage for any particular advisory client will
not include all of these types of investments. In particular, AFG offers advice regarding investments for
memorial pre-need funeral home and cemetery trusts. Investments for these clients must be made in
accordance with each state statute. These state statutes also dictate the custodian/trustee relationship
with regards to the trust assets.

Investment Selection and Analysis

Investments may be selected or recommended on the basis of any or all of the following criteria:
performance history; asset class and industry sector; the track record, management style and
philosophy of the investment manager; the security's fee structure; the fund company's policies and
limitations regarding excessive trading and penalties for early redemptions; the size of the investment
in comparison to the size of the issuer; the fund company's trading restrictions, and our and our
brokers' ability to place and execute orders and maintain records in an efficient manner, at reasonable
costs. We may receive and rely on historic financial and other data from sources we deem to be
reliable.

Following are typical methods we use in analyzing the securities in a client's account:

Fundamental Analysis: Fundamental analysis involves analyzing a company's income statement,
financial statements and economic health, its management and competitive advantages, and its
competitors and markets. The fundamental analysis school of thought maintains that markets may
misprice a security in the short run but that the "correct" price will eventually be reached. Profits can be
made by trading the mispriced security and then waiting for the market to recognize its "mistake" and
re-price the security. However, fundamental analysis does not attempt to anticipate market
movements. This presents a potential risk, as the price of a security can move up or down along with
the overall market regardless of the economic and financial factors considered in evaluating the stock.
Therefore, while the overall health and position of a company may be good, unforeseen market
conditions and company developments may result in significant price fluctuations that can lead to
investor losses.
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Technical Analysis: Technical analysis seeks to identify price patterns and trends in financial markets
and attempt to exploit those patterns. Technical analysts follow and examine indicators such as price,
volume, moving averages, and market sentiment. One of primary risks involved when utilizing technical
analysis is that markets do not always follow patterns; spotting historical trends may not help to predict
such trends in the future. Even if the trend will eventually reoccur, there is no guarantee that AFG will
be able to accurately predict such a recurrence. Relying solely on this method may not work out in the
long term.

Mutual Fund and ETF Analysis: In analyzing mutual funds, we look at the experience and track
record of the portfolio managers to determine if they have demonstrated the ability to invest
successfully over periods of time and in different economic conditions. We also consider whether or
not there is a significant overlap with the underlying investments held by other mutual funds. We
monitor the mutual funds in an attempt to determine if they are continuing to follow their stated
investment strategies. We also evaluate the fees of the portfolio managers and the internal expenses
of the mutual funds to determine whether the client is receiving adequate value for these fees and
expenses.

A risk of our mutual fund and ETF analysis is that, as in all investments, past performance does not
guarantee future results. A manager who has been successful may not be able to replicate that
success in the future. In addition, as we do not control the underlying investments in a fund or ETF,
managers of different funds in a client's account may purchase the same security, increasing the risk to
the client if that security were to fall in value. There is also a risk that a manager may deviate from the
stated investment mandate or strategy of the fund or ETF, which could make the fund or ETF less
suitable for the client's portfolio. Moreover, we do not control the portfolio manager's daily business or
compliance operations, and we may be unaware of the lack of internal controls necessary to prevent
business, regulatory or reputational deficiencies.

Management of Account Until We Receive Written Notice

Unless and until the client notifies us in writing to designate a different portfolio for their account, to
notify us of material changes in their suitability information, or to impose reasonable restrictions on the
investment of their account, we will continue to manage the account according to the suitability
information in our records. Clients should inform us promptly of significant changes in their individual or
family circumstances or financial situation, or in the investment goals or objectives, investment time
horizon, tolerance for risk, or liquidity needs of the account so that appropriate changes can be made.

Risks of Inaccurate Information

Our methods of analysis assume the accuracy of the information we analyze, such as ratings,
financials, research materials prepared by others, annual reports, prospectuses and press releases.
While we are alert to indications that data may be incorrect, there is always a risk that our analysis may
be compromised by inaccurate or misleading information.

Risk of Loss and Other Risks
For the methods of analysis and strategies we use, we have identified the material risks we believe are
involved. Of course, we cannot guarantee these are the only risks of investing through our programs.

When deciding whether to participate or to continue to participate in one of our programs, prospective
or current clients should feel comfortable that they have an understanding of our programs, the
strategies we use, the risks of those strategies, the kinds of investments we use, the fees and
expenses they will pay, the compensation we will receive (both in our capacity as investment adviser
and as broker-dealer), and the conflicts of interests that can potentially affect the advice we give.

We urge prospective clients to ask questions if they do not understand any of these points.
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Risk of Loss

Investing in securities involves risk of loss that clients should be prepared to bear. Securities are not
guaranteed and you may lose money on your investments. We ask that you work with us to be sure we
understand your willingness and financial ability to bear the risks of your current investments and the
investments we recommend for your account.

Typical investment risks include market risk typified by a drop in a security's price due to a company
specific event (e.g. unsystematic risk), or general market activity (e.g., systematic risk). In addition,
certain strategies may impose more risk than others. For example, with fixed income securities, a
period of rising interest rates could erode the value of bond since bond values generally fall as bond
yields rise. Investment risk with international equities also includes fluctuation in currency values,
differences in accounting and economic and political instability. Depending upon the client need and
investment mandate, AFG will attempt to thoroughly explain the applicable risks.

Loss of Capital: Investing in securities involves risk of loss of capital that each client should be
prepared to bear. All AFG programs are subject to general market risk where the value of the portfolio
will fluctuate based upon changes in value of the underlying securities. Investments are not insured by
the Federal Deposit Insurance Corporation ("FDIC").

Investment-Related Risks

Investments through AFG are subject to the following types of risks. The level of exposure to any of
these risks will depend on the extent to which AFG or any third-party or fund manager invests in
specific securities or utilizes specific investment strategies that pose such risks.

Interest Rate Risk: Interest rates may go up, causing the value of debt securities held by an account
(or by any mutual fund, money market fund, or other fixed income security owned by the account) to
decline. This is known as interest rate risk, which may be greater for securities with longer maturities.
This is a known risk factor for AFG portfolios that are invested in fixed income securities.

Credit Risk: The issuer (or other obligor) of a security owned by the account (or by any mutual fund or
money market fund owned by the account) may fail to pay principal or interest, or otherwise defaults,
or may be perceived to be less creditworthy, or the security's credit rating may be downgraded, or the
credit quality or value of any underlying asset may decline. This is known as credit risk. Generally,
investment risk and price volatility increase as a security's credit rating declines.

Prepayment Risk: During periods of declining interest rates, the issuer of a security may exercise its
option to prepay principal earlier than scheduled, forcing the account (or any mutual fund or money
market fund owned by the account) to reinvest in lower yielding securities. This is known as call or
prepayment risk.

Extension Risk: During periods of rising interest rates, the average life of certain types of securities
may be extended because of slower than expected principal payments. This may lock in a below
market interest rate, increase the security's duration (a calculation of a security's future payments
designed to measure sensitivity to interest rate changes), increase the security's sensitivity to interest
rate changes and reduce the value of the security. This is known as extension risk.

Liquidity Risk: From time to time, as a result of economic, market, or issuer-specific reasons, one or
more investments held by the account may become difficult to sell at a favorable price, and in certain
adverse markets or economic conditions, may become difficult to sell at any price. The causes of a
loss of liquidity may not be related to any specific adverse changes in the business of a particular
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issuer. These examples of liquidity risk. During periods of market turbulence or unusually low trading
activity, in order to meet redemptions or expenses it may be necessary for the portfolio to sell
securities at prices that could impact portfolio value.

Risk of Errors in Investment Decisions: There is a risk that our judgment about the attractiveness,
relative value, or potential appreciation of a particular market sector or security, or about the timing of
investment purchases or sales, may prove to be incorrect, resulting in losses to the account.

Risk of Holding Cash Balances for Extended Period of Time: A strategy may seek to improve long-
term risk-adjusted performance by holding substantial cash balances for extended periods of time.
However, because the account will continue to be charged Advisory Fees on the cash balances, and
holding cash balances in this manner can ultimately reduce portfolio returns, especially in times when
money market rates are extremely low.

Risk of Delays in Accounts: For a variety of reasons, there may be periods of time when we will not
be able to trade an account. For example, accounts may require several weeks after the Advisory
Agreement is signed by all parties before we will be able to enter trades with the Custodian (and such
period may be lengthened as a result of delays by client or third parties in transferring assets to the
Custodian). Similarly, accounts that are transferred between Custodians, or whose registrations are
changed, or that change portfolios may experience periods during which we will not be able to trade
the account. Further, there will likely be periods when we are not able to trade an account as a result of
AFG's administration, review, portfolio management, trade execution, or other handling of that account
or the account for other clients.

During periods when we are not able to trade the account, we may receive an indication to trade the
account that we may not be able to effect. As a result, the account may incur losses that would not
have been incurred, or may miss profits or opportunities that would have been realized, if the account
had been traded.

Following such periods, we will endeavor to trade the account and effect transactions so that the
account reflects the portfolio designated for the account, but such transactions may result in immediate
losses for the account. We assume no responsibility for losses or missed profits or opportunities
resulting from: the account not being traded during any such period; engaging in transactions so that
an account reflects the Portfolio; or from implementing any instruction from the client.

AFG does not guarantee that transactions will occur within any minimum period of time following
receipt of any indication to trade the account or that transactions for any account will occur at the same
time as transactions for other accounts. We will attempt, when reasonably able, to move all clients
promptly following receipt of an indication to trade the account, but clients should expect that delays
will occur, transactions for particular accounts may be delayed until after transactions for other
accounts have been effected, and losses may be incurred or profits or opportunities may be missed, all
at the risk (and potential benefit) of the client. Although with respect to any particular indication or
transaction, certain accounts may not be treated the same as other accounts, we will implement
procedures to avoid particular accounts being treated unfairly over reasonable periods of time.

Manager Risk: Performance may deviate from overall market returns if AFG or any unaffiliated
manager is either more defensive or more aggressive when the market is rising or falling, respectively.

Derivatives Risk: Derivatives, such as options, futures and swaps, can be volatile, and a small

investment in a derivative can have a large impact on the performance for the portfolio. Other risks of
investments in derivatives include imperfect correlation between the value of these instruments and the
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underlying assets; risks of default by the other party to the derivative transactions; risks that the
transactions may result in losses that partially or completely offset gains in portfolio positions; and risks
that the derivative transactions may not be liquid.

Foreign Risk: Foreign investments are subject to the same risks as domestic investments and
additional risks, including international trade, currency, political, regulatory and diplomatic risks, which
may affect their value. Also, foreign securities are subject to the risk that their market price may not
reflect the issuer's condition because there is not sufficient publicly available information about the
issuer.

Inflation Risk: Inflation is the loss of purchasing power through a general rise in prices. If an
investment portfolio is designed for current income with a real rate of return of 4% and inflation were to
rise to 5% or higher, the account would result in a loss of purchasing power and create a negative real
rate of return.

Leverage Risk: Certain transactions, such as reverse repurchase agreements, dollar rolls, loans of
portfolio securities, and the use of when-issued, delayed delivery or forward commitment transactions,
may give rise to leverage, causing a portfolio to be more volatile than if it had not been leveraged.

Exchange Traded Funds Risks: Equity-based exchange traded funds are subject to risks similar to
those of stocks. If the stock tracked within an ETF decline due to weakening fundamentals, crumbling
technical support, global events, or any other market fluctuations, the value of the ETF will go down.
Fixed income-based ETFs are subject to risks similar to those of bonds such as increasing interest
rates. Investment returns will fluctuate and are subject to market volatility, so that an investor's ETF
shares, when redeemed or sold, may be worth more or less than their original cost.

Pooled Investment Vehicle Risks: Mutual funds, closed-end funds, ETFs, and alternative investment
funds are investment vehicles and the investment strategies, objectives and types of securities held by
such funds vary widely. In addition to the advisory fee charged by AFG, clients indirectly pay for the
expenses and advisory fees charged by the funds in which their assets are invested.

All such funds incur operating expenses in connection with the management of the fund. Investment
funds pass some or all of these expenses through to their shareholders (the individual investors in the
funds) in the form of management fees. The management fees charged vary from fund to fund. In
addition, funds charge shareholders (individual investors in the funds) other types of fees such as early
redemption or transaction fees. These charges also vary widely among funds. As a result, clients will
still pay management fees and other, "indirect" fees and expenses as charged by each mutual fund (or
other fund) in which they are invested.

Contact for Further Information

The risks explained above are not intended to be a complete list of the risks involved in investing.
Please contact Christopher Chigas, Chief Compliance Officer of AFG, at (312) 655-8200 if you have
additional questions.

Item 9 Disciplinary Information
AFG is required to disclose any legal or disciplinary events that are material to a client's or prospective

client's evaluation of our advisory business or the integrity of our management. Neither AFG nor its
management personnel have reportable disciplinary events to disclose.
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Item 10 Other Financial Industry Activities and Affiliations

Broker-Dealer: AFG is registered with the SEC and various state securities authorities as a broker-
dealer, and is member of FINRA and the Securities Investor Protection Corporation ("SIPC"). Certain
of AFG's management employees and Representatives are registered as broker-dealer registered
representatives of AFG. As previously discussed in Item 5, Clients may engage the registered
representatives to render securities brokerage services under a commission arrangement. Under these
arrangements, the clients implement securities transactions through the registered representatives, for
which AFG will charge brokerage commissions for its execution services, with a portion of the
commissions allocated to the registered representatives.

If mutual fund shares are sold to the client, AFG receives any applicable sales charges and 12b-1
Fees, with a portion allocated to the Representative. Item 5, Investment Company Expenses above
discusses compensation from mutual funds. Compensation from the sale of mutual funds and other
securities is separate and in addition to our advisory fees.

Receipt of this compensation from advisory clients presents a conflict of interest because AFG and the
Representatives have an incentive to recommend mutual funds and other securities based on
the compensation to be received, rather than based solely on the client's investment needs.

Additionally, AFG and the Representatives can select or recommend, and in many instances, will
select or recommend for advisory clients investments in mutual fund share classes that carry sales
charges and 12b-1 Fees when clients are eligible to purchase share classes of the same mutual funds
without sales charges or 12b-1 Fees, and are less expensive for the client. This presents a conflict of
interest because AFG and the Representatives have an incentive to recommend the share class based
on their interest in the compensation to be received, rather than the client's interest in obtaining the
investment at the lowest cost.

Accounting and Recordkeeping Work: Interment Trust Services ("ITS") is a division of Access
Financial Group. ITS provides memorial trust recordkeeping services for funeral homes and
cemeteries. This includes both preneed and perpetual care trusts. A proprietary computer system
tracks information regarding deposits to and withdrawal from these memorial trusts. The assets are
tracked by state, then funeral home or cemetery and finally down to each participant. The proprietary
system provides information for filing state reports for the funeral and cemetery licensing divisions and
year-end tax filings for the trust.

Investments by these trusts may also be managed by AFG. Investments would be made in accordance
with each state's statutes. These state statutes also dictate the custodian/trustee relationship with
regards to the trust assets. AFG receives a fee for the ITS record-keeping service. Fees are charged
monthly or quarterly in arrears and all contracts are cancelable upon written notice by the client.

Syndicate Work: The principals of AFG, through intermediaries, sponsored and sold interests in
limited partnerships involving real estate. However, a new limited partnership has not been offered in
approximately five (5) years, and therefore, the only activities with those existing limited partnerships is
continuing operations. AFG does not offer or recommend interests in these limited partnership to its
advisory clients.
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Item 11 Code of Ethics, Participation or Interest in Client Transactions and
Personal Trading

Code of Ethics

We have adopted a Code of Ethics expressing our commitment to ethical conduct. Our Code of Ethics
describes our fiduciary responsibilities to our clients, and our procedures in supervising the personal
securities transactions of our supervised persons who have access to information regarding client
recommendations or transactions ("access persons").

A copy of our Code of Ethics is available to our clients and prospective clients. You may request our
Code of Ethics by contacting Christopher Chigas, Chief Compliance Officer of AFG, at (312) 655-8200.

We owe a duty of loyalty, fairness, and good faith towards our clients and have an obligation to adhere
not only to the specific provisions of the Code of Ethics but also to the general principles that guide the
Code.

Our Code of Ethics includes policies and procedures for the review of our access persons' quarterly
securities transactions reports as well as initial and annual securities holdings reports that must be
submitted by AFG's access persons. Among other things, our Code of Ethics also requires the prior
approval of any acquisition of securities in a limited offering (e.g., private placement) or an initial public
offering. Our code also provides for oversight, enforcement, and recordkeeping provisions.

Our Chief Compliance Officer may grant exceptions to certain provisions contained in the Code where
we reasonably believe the interests of our clients will not be materially adversely affected or
compromised. Doubts arising in connection with personal securities trading should be resolved in favor
of the client even at the personal expense of our employees.

Our Code of Ethics prohibits the misuse of material non-public information. While we do not believe
that we have any particular access to material non-public information regarding publicly traded
companies that would be subject to misuse, all employees are reminded that any such information may
not be used in a personal or professional capacity.

AFG and its principals, officers, affiliates, employees and representatives may act as investment
adviser for others, may manage funds or capital for others, may have, make and maintain investments
in its or their own names, or may serve as an officer, director, consultant, partner or stockholder of one
or more investment partnerships or other businesses, subject to compliance with the Code of Ethics. In
doing so, AFG or such persons may give advice, take action, and refrain from taking action, any of
which may differ from advice given, action taken or not, or the timing of any action, for any particular
client.

Neither AFG nor any representative has any obligation to purchase or sell, or to recommend for
purchase or sale, any security which AFG or any principal, officer, employee or representative
purchases or sells for his own account or for the accounts of other clients, unless such conduct is a
fiduciary obligation.
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Confidentiality of Client Information

Protecting the confidentiality of our clients' nonpublic information is paramount. As such, we have
instituted policies and procedures to ensure that nonpublic customer information is kept confidential.
We do not disclose nonpublic personal information about our clients or former clients to any
nonaffiliated third parties, except as provided pursuant to our privacy policies or as required by or
permitted by law.

In the course of servicing a client's account, AFG may share client information with service providers,
such as Sponsors, Managers, Custodians, transfer agents, accountants, and attorneys. AFG will share
information about the client, the client's account, and account activity.

Recommendations Involving Our Financial Interests

We are required to disclose if we recommend securities in which we (or a related person) has a
material financial interest. This disclosure includes principal transactions in which AFG, acting as
principal for its own account as a broker-dealer, buys from or sells any security to an advisory client.
This disclosure also extends to cross transactions and agency-cross transactions, as discussed below.

Principal Trading

Subject to the requirements of applicable law, AFG may act as principal, buying securities for itself
from, or selling securities it owns to, an advisory client, but only in a manner consistent with the
requirements of Rule 206(3) (and if applicable, Rule 206(3)-3T) and when it is in the best interest of a
client to do so.

In addition to the advisory fee paid by a client, AFG may realize profits from principal transactions with
a client based on the difference between the price AFG paid for the security and the price at which
AFG sold the security, which may include a markup or markdown from the prevailing market price, an
underwriting fee, selling concession, or other incentive to execute the transaction. In trading as
principal with a client, AFG will have potentially conflicting division of loyalties and responsibilities
regarding AFG's own interests and the interests of the client.

This profit potential may give AFG an incentive to recommend a transaction in which AFG acts as
principal. Nonetheless, AFG has a fiduciary duty to act in the best interest of clients and to obtain best
execution for its advisory clients. Furthermore, AFG has adopted internal procedures designed to
ensure that AFG will provide the written disclosures required by Rule 206(3) and obtain the client's
consent prior to completion of the transaction.

Cross Transactions (see below for Agency-Cross Transactions)

From time to time, when AFG believes that each respective transaction is consistent with the client's
best interest, such as when accounts are adjusting their respective durations, or when one account is
in a liquidation mode while another is in an accumulation mode, or for tax management purposes, AFG
may exercise discretion to cause the sale of securities from an advisory client's account while at or
about the same time causing the purchase of the same securities for the account of another advisory
client. Such transactions may have the benefit of reducing transaction and market impact costs.

In such cases, because AFG is acting as investment adviser for both buyer and seller, it is subject to
potentially conflicting interests in causing the transaction. In these transactions, AFG seeks to obtain
best execution for each advisory client and to ensure that each client receives fair and equitable
treatment. Although AFG, in its capacity as an introducing broker-dealer, may assist in the execution of
the transaction, it is not "acting as a broker" with respect to the transaction because it is not paid any
transaction-related compensation.
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Agency-Cross Transactions

Agency-cross transactions are similar to cross transactions described above, except that in an agency-
cross transaction, AFG acts as investment adviser for one party, but negotiates the transaction with an
independent third-party on the other side. AFG acts as broker for both parties and receives
transaction-related compensation in connection with the trade from one or both parties. Because of the
potential for compensation from one or both parties and AFG's relations with the parties, AFG may
have a conflicting division of loyalties and responsibilities. However, in all cases, AFG will seek to
obtain the best execution for each advisory client and will effect agency-cross transactions only in
accordance with the requirements of Rule 206(3)-2 under the Advisers Act.

Investments in Securities We Recommend to Clients

Individuals associated with AFG may buy or sell securities for their personal accounts identical to or
different from those recommended to clients. Subject to the Code of Ethics, AFG and its employees
are permitted to trade for their own accounts side-by-side and in block transactions with AFG's clients
in the same securities, and at the same time. We have adopted the procedures described below to
address the actual and potential conflicts of interest raised by our policies.

Investments Around Time of Client Transactions
We have adopted the procedures described below to address the conflicts of interest arising from our
policies described in this Item 11:

* AFG prohibits employees from knowingly purchasing or selling securities (other than mutual
funds or other securities that are not treated as "reportable securities") immediately prior to
client transactions, in order to prevent employees from benefiting from transactions placed on
behalf of advisory accounts;

* no director, officer, or employee shall buy or sell securities for their personal portfolio(s) where
their decision is substantially derived, in whole or in part, by reason of his or her employment,
unless the information is also available to the investing public on reasonable inquiry;

* no director, officer, or employee shall knowingly prefer his or her own interest to that of an
advisory client;

* AFG maintains records of securities held by AFG and its access persons. These holdings are
reviewed on a regular basis by the Investment Committee or the CCO;

» AFG emphasizes the unrestricted right of the client to decline to implement any advice it has
rendered (except where AFG has entered an order pursuant to its exercise of discretionary
authority);

* AFG requires all employees to act in accordance with all applicable Federal and State laws and
regulations governing registered investment advisory practices; and

» any individual not in observance of the above may be subject to discipline.

Item 12 Brokerage Practices

Factors in Selecting Brokers

In Item 12, we describe the factors that we consider when selecting brokers for client accounts. We
also describe the conflicts of interest that can affect our decisions and the steps we take to attempt to
address these conflicts.

Securities transactions are typically handled through accounts for which AFG serves as the introducing

as broker-dealer, and Raymond James & Associates, Inc., is the clearing firm. Bond transactions will
be negotiated with third-party bond dealers.
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As a condition of establishing an investment advisory relationship with AFG, AFG requires that its
advisory clients establish an account with its current clearing firm. Not all advisors require their clients
to open an account with a particular broker-dealer or custodian. AFG's clearing firm charges account
related fees and commissions for certain activities.

AFG receives from RJ the Revenue Sharing compensation, which includes a portion of the Brokerage
and Investment Expenses (including a portion of the service charges and margin interest) and Cash
Management Expenses, and may also receive Investment Company Expenses, such as 12b-1 Fees,
as discussed in Item 5. The desire to receive these forms of compensation creates a conflict of interest
by providing an economic incentive for AFG to recommend the RJ even though the recommendation
may not be in the client's best interest.

Research and Other Soft Dollar Benefits

Our selection or recommendation of brokers is directly affected by the fact that AFG is a dually-
registered broker-dealer and investment adviser. Certain investment adviser representatives are also
registered representatives. We are intimately familiar with the operations of our clearing broker-dealer
and are able to place orders, assist clients, resolve questions, and administer accounts very efficiently
through our clearing firm.

Clients should be aware, however, that even though this arrangement is very efficient for us, we have
an obligation to evaluate the brokers we select on a continuing basis to determine that our selections
are appropriate for our clients and consistent with our fiduciary responsibilities. An arrangement that is
best for our firm is not necessarily best for our clients.

We review our broker selections on a continuing basis to determine if our selections are reasonable
and consistent with our fiduciary responsibilities. In selecting brokers, we consider the full range and
quality of the broker's services, including, among other things, execution capability, cost, financial
responsibility, responsiveness, and the value of research and other services provided. We will not
recommend a broker solely on the basis of the lowest possible commission cost, but rather, we will
determine whether the broker has the ability to provide the best overall qualitative execution
considering all factors.

The reasonableness of a broker's compensation is based on its ability to provide professional services,
competitive commission rates, and related services that will help us in providing investment services to
our clients. Consequently, we may recommend a broker that provides useful brokerage, research, and
related services, even though a lower commission may be available from a different broker.

Our clearing firm makes available to us advanced technology, support, and service that assists us in
managing and administering our advisory accounts, including technology that:

* provides communication services that support

« communication of trade instructions

» post-trade matching

 routing of settlement instructions

e access to electronic client account records and data;

» facilitates trade execution and allocation of aggregated trade orders for multiple client accounts;
and

» provides research, pricing and other market data.

We have no obligation to refer clients to our clearing firm, however, it is unlikely that we would continue
to have access to these tools if we did not refer clients to it.
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Importantly, the availability of these useful services creates a financial incentive for us to choose the
clearing firm to execute trades for our clients' accounts so that we can continue to receive all of these
services, and avoid paying for them separately at our own expense. Our interests conflict with our
clients' interests in obtaining the lowest possible execution costs.

Although we strive to address this conflict in a manner consistent with our fiduciary duty, our judgment
may be affected such that our efforts may not be entirely successful. To help mitigate this conflict, we
have adopted procedures to analyze periodically the services and programs provided by or available
through our clearing firm, to evaluate the usefulness of these services in relation to the costs of the
services, and to assess the overall quality of the services.

Lower Costs Available for Similar Services

We offer no assurance that the advisory fees, transaction costs, or investment expenses our clients will
incur by using our firm as their investment adviser and broker-dealer, and our clearing firm as broker,
for their accounts will be as low as the fees or investment expenses charged by other firms for similar
services. It is likely that lower costs are available for similar services from other advisers, brokers or
custodians.

Brokerage Services Do Not Benefit Specific Accounts
We do not attempt to put a dollar value on the services received from our clearing firm by each

account, nor do we attempt to allocate or use the services received for the benefit of specific accounts,
or attempt to use any particular item to service all accounts. We will use the services we receive to
assist in managing accounts which do not generate commissions to pay for such services. The
services and support we receive from our clearing firm are used to help our Firm to fulfill its overall
client obligations. Clients will likely pay commissions or other transaction costs that will be used to pay
for services that are not used to benefit their account.

Brokerage for Client Referrals

We are required to disclose whether, in selecting or recommending a broker, the broker (or a third
party) refers clients to us. If so, we must disclose certain additional matters. Our clearing firm does not
refer clients to us.

Directed Brokerage

We do not permit "directed brokerage" instructions from our clients. This means clients are not
permitted to direct us to use a particular broker to execute their brokerage orders, even if we could
obtain more favorable execution.

Aggregation of Transactions

Trade Aggregation

With respect to client accounts with substantially similar investment objectives and policies, AFG may
seek to purchase or sell a particular security in each account by aggregating orders into a "block
order." Proprietary accounts of our firm or its supervised persons may participate in block orders on the
same basis as clients.

For certain types of accounts, the ability to have their orders aggregated into a block order with other
accounts can offer economic benefits, including the potential for volume discounts, potentially timelier
execution, a potential reduction of adverse market effects that can occur from separate, competing
orders, and mutual sharing of transaction costs. For accounts that purchase individual securities, such
as stocks or bonds, the broker may be able to negotiate price improvement.
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Block orders are typically placed through an "average price account" or similar account such that
transactions for accounts participating in the order are averaged as to price (which will be NAV for all
mutual fund securities), and the securities purchased or net proceeds received are allocated pro rata
among the accounts in proportion to their respective orders placed that trading day.

Typically, partial fills will be allocated among accounts in proportion to the total orders participating in
the block, unless we determine that another method of allocation is equitable (such as an alphabetical
rotation, rotation based on the clients of a particular representative, or other method). Exceptions may
be granted or allowed due to varying cash availability, divergent investment objectives, existing
concentrations, tax considerations, investment restrictions, performance relative to a benchmark, and
performance relative to other accounts in the same strategy or portfolio, or a desire to avoid "odd lots"
(an amount of a security that is less than the normal unit of trading for that security).

Allocation of Opportunities and Potential Conflicts

Because AFG manages more than one client account, there may be a conflict of interest related to the
allocation of investment opportunities among all accounts managed by the AFG. AFG attempts to
resolve all such conflicts in a manner that is generally fair to all of clients over time. AFG may give
advice and take action with respect to any of our clients that may differ from advice given or the timing
or nature of action taken with respect to any other client based upon individual client circumstances.

Itis AFG's policy, to the greatest extent practicable, to allocate investment opportunities over a period
of time on a fair and equitable basis relative to all clients. AFG is not obligated to acquire for any client
account any security that it or its owners, officers, employees or affiliated persons may acquire for their
own accounts or for the account of any other client, if in the discretion of the portfolio managers, based
upon the client's financial condition and investment objectives and guidelines, it is not practical or
desirable to acquire a position in such security for that account.

Trade Errors

Errors created in an advisory account must be corrected so as not to harm any client. It is AFG' policy
to make Clients whole following a trade error. If a trade error results in a loss, AFG will make the Client
whole and absorb the loss. However, in no event will Clients benefit financially from trade

errors by retaining securities erroneously purchased in the client's account (or the profit from such
securities).

In cases where the Custodian does not move the erroneously purchased securities to the Custodian's
error account, the securities will be moved to AFG' error account, and AFG will absorb the loss

so there is no financial impact to the Client. If there is any gain from the erroneously purchased
securities, the credit will remain in AFG's error account to offset future losses due to trade

errors. Where multiple transactions are involved, gains and losses resulting from trade correction
process will be netted prior to determining what amounts may be required to restore a Client to their
original position. "Soft dollars" will not be used to correct trading errors.

Item 13 Review of Accounts

Account Reviews

Accounts are reviewed as contracted for with the client at the inception of the advisory relationship.
Accounts are reviewed in the context of each client's investment objectives and guidelines, ensuring
that the structure of the portfolio is coordinated with these objectives. More frequent reviews may be
triggered by material changes in variables such as the client's individual circumstances, or the market,
political or economic environment. One of AFG's senior managers (such as its Chairman, CEO, or
CFO) will be responsible for overseeing each review.
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Client Reports

Clients will receive monthly or quarterly account statements and confirmations from their Custodian.
We do not generally provide client reports. Please refer to Item 15 for further information about account
statements.

Item 14 Client Referrals and Other Compensation
Economic Benefits from Arrangements with Third Parties

Benefits from Clearing Firm Arrangement

As described in Item 12, our clearing firm, Raymond James & Associates, Inc. ("RJ"), provides many
services on which we depend in offering advisory services to our clients in an efficient and cost-
effective manner. While there is no direct linkage between the investment advice we give and the
services offered by our clearing firm, it is likely we would no longer have access to these services if we
did not select our clearing firm for our discretionary accounts. Consequently, we have an incentive to
act in our own economic best interest, rather than in the best interest of our clients, by recommending
and selecting our clearing firm so we do not have to arrange or pay for these services from our
separate funds.

Some of the products and services made available by RJ may benefit AFG but may not benefit its
client accounts. These products or services may assist AFG in managing and administering client
accounts, including accounts whose commissions did not pay for the product or service. Other services
are intended to help AFG manage and further develop its business enterprise. The benefits received
by AFG or its personnel do not depend on the amount of brokerage transactions directed to the
clearing firm. As part of its fiduciary duties to clients, AFG endeavors at all times to put the interests of
its clients first.

Additionally, please refer to Items 5 and 12 for information about economic benefits we receive from
Revenue Sharing based on client balances in various types of accounts with RJ, one of RJ's affiliates,
such as Raymond James Bank ("RJ Bank"), or a money market fund, or the balance owed in a margin
account. As a result of Revenue Sharing, we have a conflict of interest because our compensation
increases as the balances grow in these accounts, which provides an economic incentive to
recommend these investments based on our interest in receiving additional Revenue Sharing
compensation rather than in seeking suitable investments for the client's account.

Clients should review the entire disclosures in Items 5 and 12 regarding the conflict of interest which
arises from our economic interest in receiving the Revenue Sharing compensation. We have an
economic incentive to recommend these types of accounts and to recommend investments using
margin based on our interest in increasing the Revenue Sharing compensation we receive rather than
the best interests of the client in seeking the best investments for its portfolio at the lowest cost.

Benefits from Securities and Insurance Products

Our representatives sell securities products in their separate capacities as broker-dealer registered
representatives and they sell insurance products in their capacities as independently licensed
insurance agents. They may earn sales commissions when selling securities and insurance products in
these separate capacities. Representatives may recommend mutual funds that pay on-going 12(b)-1
Fees for as long as the client owns the investment. The representative will receive a portion of the
12(b)-1 Fees. Similarly, insurance products may provide for on-going compensation that the
representative will receive.
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As explained above in Item 5, under Brokerage and Investment Expenses, 12(b)-1 Fees are paid from
fund assets and, thus, indirectly from client's assets. Receipt of these fees creates an incentive for the
representatives to recommend funds with 12(b)-1 Fees or higher 12(b)-1 Fees over other investments,
therefore creating a conflict of interest.

From time to time, we may receive expense reimbursement for travel or marketing expenses from
distributors of securities products. Travel expense reimbursements are typically a result of attendance
at due diligence or investment training events hosted by product sponsors. Marketing expense
reimbursements are typically the result of informal expense sharing arrangements in which product
sponsors may underwrite costs incurred for marketing such as advertising, publishing and seminar
expenses.

Although receipt of these travel and marketing expense reimbursements are not predicated upon
specific sales quotas, the product sponsor reimbursements are typically made by those sponsors for
whom sales have been made or it is anticipated sales will be made. Amounts received from product
sponsors reduce the out-of-pocket amounts AFG and its representatives would otherwise be required
to pay. Consequently, the desire to receive (and continue to receive) such amounts creates an
incentive for the firm and representatives to act in their own economic interests rather than the best
interests of the client when selecting investment products.

We address the conflicts of interest discussed in this Item 14 by disclosing them in this Brochure. We
also monitor our accounts and evaluate the quality and costs of the services provided by our clearing
firm, and by the benefits and costs of the securities products we recommend, to determine whether our
selections and recommendations for our client accounts continues to meet our fiduciary obligations.
Although we continue to believe that our selections are appropriate for our clients, our judgment may
be materially affected by our dependence on the services our clearing firm provides, and our interest in
continuing to receive the revenue sharing, plus the economic benefits from the securities products we
recommend.

Referral Arrangements with Third Parties
We must disclose if we compensate anyone who is not an employee for client referrals, and describe
the arrangement and the compensation.

As discussed above, AFG has entered into arrangements with state funeral home and cemetery
associations to provide a broad range of investment advisory, accounting, and recordkeeping services
to the associations and their members. AFG's arrangements with the associations provide, in general,
that AFG will pay the associations a portion of the fees AFG earns from accounting and recordkeeping
services provided to member funeral homes and cemeteries. AFG's payments to the associations
represent compensation for various services the associations provide pursuant to the arrangements.

Additionally, AFG provides economic sponsorship of conferences and other events hosted by the
associations. Although AFG's payments to the associations and sponsorship of conferences do not
represent compensation to the associations for referrals of their member funeral homes and
cemeteries, the existence of such payments does create economic incentives for the associations to
recommend AFG to their members over other firms.

Item 15 Custody

Institutional Program
For the Institutional Program, custodial arrangements vary depending on state law, as follows:
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Funeral home and cemetery associations:

When AFG enters into an advisory agreement with a cemetery or funeral home association, the
agreement between AFG and the association is a master investment advisory agreement, and the
association is considered AFG's client. In this type of arrangement, AFG acts as escrow agent and has
access to client assets. For this reason, AFG is deemed to have custody of client assets.

Where AFG is deemed to have custody of client assets other than solely due to its ability to deduct
fees from client accounts, such assets are verified no less than annually through AFG's engagement of
a third-party accountant to conduct a review of such assets through surprise examination.

Bank Clients:

Certain states require cemeteries or funeral homes who desire the services of AFG to hold their assets
in trust at a bank. The bank and the cemeteries or funeral homes serve as trustees, and the bank hires
AFG to manage the assets in the trust. State statutes dictate the custodian/trustee relationship with
regard to the trust assets. In this scenario, the bank enters into a master investment advisory
agreement with AFG, and the bank is considered AFG's client. In this type of arrangement, AFG does
not have access to client assets and clients are invoiced by AFG and pay AFG directly for services
rendered. AFG is not deemed to have custody of client assets.

Cemeteries and funeral homes:

When state regulations permit, AFG may enter into an advisory agreement directly with the cemetery
or funeral home. In this scenario, there is no third-party intermediary, and the cemetery or funeral
home is considered AFG's client. AFG's fees may be directly deducted from the client's account, as
authorized in writing by the client. In this type of arrangement, other than these client-authorized fee
deductions, AFG does not maintain or accept custody of client funds or securities.

Individual Client Services

Individual client assets are held at a qualified custodian. AFG's fees may be directly deducted from the
client's account, as authorized in writing by the client. In this type of arrangement, other than these
client-authorized fee deductions, AFG does not maintain or accept custody of client funds or securities.

Clients Are Urged to Review Custodian's Statements

AFG typically does not provide reports regarding a client's account as part of our advisory services.
Clients will receive directly from the custodian at least quarterly a statement showing all transactions
occurring in the client's account during the period covered by the account statement, and the funds,
securities and other property in the client's account at the end of the period. If a client receives any
report from AFG or a representative of AFG which refers to the value of an asset also shown on a
Custodian's statement, we urge the client to compare the information with the statement they receive
from the Custodian and contact us immediately if any discrepancies are found.

Item 16 Investment Discretion

Generally, we require clients to grant us full authority and discretion, on the client's behalf and at the
client's risk to buy, sell, exchange, redeem, and retain investments, and exercise such other powers as
we deem appropriate to manage the account.

We have full discretion to: determine the securities to be purchased and sold for an account, the
amount thereof, and the timing and terms of each such transaction; the broker-dealer to be used for
each transaction and the commission and other charges to be paid in connection therewith; open,
close, and modify portfolios in any program; adjust or change the investment allocations of a portfolio,
the asset classes that comprise a portfolio, the percentage that any asset class represents of a
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portfolio, or the mutual funds or other securities comprising any asset class; and remove, replace, or
add to the managers or other third parties, if any, that manage or provide research, model portfolios, or
other information or services used in creating, allocating, reallocating, or managing a client's account.

All grants of discretionary authority must be in writing. If a client wishes to impose reasonable
limitations on our discretionary authority (such as restrictions on the type of securities held in their
account), such limitations must be included in the Advisory Agreement or otherwise submitted to us in
writing. The client may change these limitations, as desired, by written instruction to us by mail to the
address shown on the cover page of this Brochure.

Item 17 Voting Client Securities

Proxy Voting

We require the client to retain responsibility for voting all account securities. We will not vote proxies,
exercise rights, make elections, or take other such actions with respect to securities held for accounts
we manage. If desired, a client may instruct us in writing to forward to the client or to a third-party the
materials we receive pertaining to proxy solicitations or similar matters. Upon receipt of the client's
written instructions, we will use reasonable efforts to forward such materials in a timely manner. In the
absence of a written request, we will discard proxy and related materials.

Clients may obtain proxy materials by written request to the account's Custodian. For information about
how to obtain proxy materials from a Custodian, clients may contact Christopher Chigas, Chief
Compliance Officer of AFG, at (312) 655-8200, or by mail to the address on the front of this Brochure.
However, we do not provide advice about the issues raised by proxy solicitations or other requests for
corporate actions.

Class Actions, Other Proceedings, or Exercise of Rights

Similarly, we do not advise or exercise rights, make elections, or take other actions with respect to
legal proceedings involving companies whose securities are or were held for a client's account, such
as asserting claims or voting in bankruptcy or reorganization proceedings, or filing "proofs of claim" in
class action litigation.

If desired, a client may instruct us in writing to forward to the client or a third party any materials we
receive pertaining to such matters. Upon our receipt of such written instructions, we will use
reasonable efforts to forward such materials in a timely manner. In the absence of a written request,
we will discard such materials. Written instructions should be sent by mail to the address shown on the
cover page of this Brochure.

Item 18 Financial Information

Prepayment of $1,200 Six Months or More in Advance

Investment advisers who accept fees of more than $1,200 per client, six months or more in advance
are required to provide their clients an audited balance sheet. Because we do not accept pre-paid fees
exceeding $1,200 per client, six months or more in advance, we have not provided a balance sheet.

Disclosure of Certain Financial Conditions

SEC-registered investment advisers who have custody or discretion over client funds or securities, or
who require prepayment of fees exceeding $1,200 six months or more in advance must disclose any
financial condition reasonably likely to impair their ability to meet contractual commitments to clients.
There is no financial condition that is reasonably likely to impair our ability to meet contractual
commitments to our clients.

26



We are required to disclose any financial condition that is reasonably likely to impair our ability to meet
our contractual commitments to our clients. On May 5, 2020, the firm received a Paycheck Protection
Program ("PPP") loan in the amount of $290,382 through the U.S. Small Business Administration,
which was part of the economic relief provided under the Coronavirus Aid, Relief, and Economic
Security (CARES) Act. Due to the economic uncertainties surrounding the current COVID-19
pandemic, we believed it was necessary and prudent for us to apply for, and accept, the Payroll
Protection Program loan offered by the Small Business Administration in order to support our ongoing
operations. The firm used the PPP funds to continue payroll for the firm's employees, including
employees primarily responsible for performing advisory functions for our clients, and make other
permissible payments. The loan is forgiveable provided the firm satisfies the terms of the loan
program.

Bankruptcy within Past Ten Years
Advisers who have been the subject of a bankruptcy petition during the past ten years must disclose
certain information about the matter. We have never been the subject of a bankruptcy petition.

Item 19 Privacy Notice

AFG views protecting its clients' private information as a top priority and has instituted policies and
procedures to ensure that client information is private and secure. AFG does not disclose any
nonpublic personal information about its clients or former clients to any nonaffiliated third parties,
except as permitted or required by law. In the course of servicing a client's account, AFG may share
some information with its service providers, such as transfer agents, custodians, broker-dealers,
accountants, and lawyers, etc.

AFG restricts internal access to nonpublic personal information about the client to those persons who
need access to that information in order to provide services to the client and to perform administrative
functions for AFG. As emphasized above, it has always been and will always be AFG's policy never to
sell information about current or former clients or their accounts to anyone. It is also AFG's policy not to
share information unless required to process a transaction, at the request of a client, or as required by
law. For the full text of AFG's Privacy Policy, please contact Christopher Chigas, Chief Compliance
Officer of AFG, at (312) 655-8200..

Item 20 Client Complaints
Clients may contact Christopher Chigas, Chief Compliance Officer of AFG, at (312) 655-8200 to submit

a complaint. Written complaints should be sent to Access Financial Group, Inc., 118 N. Clinton, Suite
450, Chicago, lllinois 60661.
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