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Name of Investment Adviser:  

  

Address:               (Number and Street)                                 (City)         (State)            (Zip Code)         Area Code:          Telephone Number: 

  

 
This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

 
(If yes, please describe these standards on Schedule F) 

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

 
(For each checked box describe the other activities, including the time spent on them, on Schedule F.) 

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

   B.    Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator 
           or commodity trading adviser. 

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
          B.   Describe below the nature and frequency of regular reports to clients on their accounts. 
 
 
 
 
 
 
 
 
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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	Text13: 
	0: ADVISORY SERVICES
Duffield Financial Group, Inc. (“DFG”) was formerly registered as a Registered Investment Adviser with the Securities and Exchange Commission (“SEC”) and is now registered with the Securities Division of the Commonwealth of Massachusetts, pursuant to Chapter 110A of Massachusetts General Laws.  DFG offers investment advisory products and services to a variety of clients.  Such services are offered through Investment Adviser Representatives (“IAR(s)”) of DFG.  Representatives of DFG may also act as Registered Representatives of FSC SECURITIES CORPORATION (“FSC”), member FINRA/SIPC.  FSC is an unaffiliated firm registered as both a Broker/Dealer and a federal covered Investment Adviser.  FSC may provide execution and custodial services (through Pershing, LLC) for clients of DFG.
 
PORTFOLIO MANAGEMENT
DFG provides investment advisory and supervisory services, which include full reviews of clients' investment portfolios and consultations with clients to establish investment objectives.  Clients may be asked to furnish certain investment and financial information, which may include financial statements, tax returns, legal agreements, insurance policies and a description of their financial needs, goals and objectives.  Comprehensive analyses of the information are performed and customized portfolios and investment programs are developed to meet clients' goals and objectives.  Consideration is given to several factors including but not limited to, current and future income needs and financial obligations and clients' personal investment philosophies.  Specific investment recommendations are made based on the reviews and analyses, but all final decisions are made by clients.  Periodic reviews are conducted to evaluate the performance of the recommended investments and to take into account any changes in clients' personal investment philosophies and/or financial circumstances.  Investment advisory and supervisory services may be comprehensive or limited in nature as described in the Investment Advisory Agreement.  Such services are invoiced according to the following fee schedule:
 
Investment Advisory Fee Schedule
 
Total Account Value                         Annual Fee*
 
Under $500,000                             0.85%, not to exceed $3,500
$500,000 to $999,999                   0.70%, not to exceed $5,500
$1,000,000 to $2,499,999               0.55%, not to exceed $10,000
$2,500,000 to $4,999,999              0.40%, not to exceed $12,500
Over $5,000,000                   0.25%, or as negotiated
            *Quarterly fee is ¼ of the lesser of the percentage or the amount shown above.
 
Most Broker/Dealers and Custodians, including FSC, charge transaction fees to effect trades for a client's account.  These fees are levied by the Broker/Dealer or Custodian to cover their costs.  DFG does not share or participate in any transaction fees. Transaction fees vary by 

	Text12: 
	0: Item 1.D.

	Text9: Duffield Financial Group, Inc.
	Text10: 20-0132386
	Text14: Item 1.D. continued
	Text15: Broker/Dealer and/or Custodian and may vary by Registered Representative.  Please ask your Registered Representative for details on transaction fees specific to your account.
 
FINANCIAL PLANNING
Although DFG generally provides the above-described services on an ongoing basis, DFG occasionally provides only the financial planning services on a one-time basis or intermittently, to accommodate needs of certain clients.  Financial planning services may be comprehensive or specific (retirement planning, education planning, etc.) in nature as described in the Financial Planning Agreement.  Such services are invoiced according to the following:
1. Flat Fees
 
a. One-Time or First-Year Services
 
With or without financial statements, written reports and formal presentations = $1,000 to $20,000, generally, or as negotiated.  Such fees are usually tailored to individualized needs of clients and vary according to the nature and scope of the services provided.
 
b. Subsequent-Year Services
 
  As negotiated.
 
2. Per Diem and Hourly Rates
 
Fee arrangements for special projects and/or research not encompassed in the above services may be calculated on a per diem, hourly or other mutually agreeable basis.  Current rates are as follows:
 
IAR                    =   $150 per hour or $1,000 per day
 
Senior Staff       =   $ 50 per hour or $350 per day
 
Junior Staff       =   $ 25 per hour or $200 per day
 
 
QUALIFIED PLANS
DFG provides advice to sponsors of qualified plans, among others, on matters both involving and not directly involving securities (i.e., plan providers and administrators, administration and recordkeeping, plan design, participant communications, cost negotiation, etc.).  These services may be comprehensive or specific (retirement planning, ongoing participant education, etc.) in nature as described in the Investment Consulting Agreement, and are provided on a negotiated basis.
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	Text17: NOTE
DFG does not provide legal or accounting advice.  Client's CPA or lawyer may charge an additional fee for review of planning documents.  The fee schedule for DFG's financial planning services does not include legal or accounting fees.
Should a client choose to implement the recommendations contained in financial plans, DFG suggests the client work closely with his/her lawyer, accountant, and other financial professionals.  Implementation of financial plan recommendations is entirely at the client's discretion.
GENERAL FEE INFORMATION
Fees are due and payable in arrears upon receipt of the invoice.  Portfolio management fees are based upon the market value of the client's account assets as determined by the Custodian as of the close of business on the last day of the preceding calendar quarter.  For thinly-traded securities, other valuations may be obtained from time to time, such as most recent transaction price or some other reasonable valuation amount, and will be reflected and appropriately referenced.  Cash equivalents (money market funds, certificates of deposit, Treasury bills, etc.), Guaranteed Investment Contracts, fixed annuities, non-liquid investments and outside investments will be excluded from the value of the managed account for fee calculation purposes.
In computing the market value of assets, mutual fund shares are calculated at their respective net asset values as of the valuation date in accordance with each mutual fund prospectus.  Any such valuation shall not be deemed a guarantee of any kind with respect to the value of those assets.  Fees for the initial quarter are adjusted pro rata, based upon the number of calendar days in the calendar quarter that the Advisory Agreement becomes effective.  Fees are negotiable and vary depending upon the complexity of the client's situation and scope of the services provided. The account value is calculated as follows:
 Market Value (or Fair Market Value in the absence of Market Value)
(Less) Exclusions (if any)
Equals Account Value
The quarterly fee is calculated as follows:
Account Value  x  Annual Fee  x  1/4 = Quarterly Fee
"Quarterly" refers to the 3 month calendar periods ending March 31, June 30, September 30 and December 31.  Client will be billed quarterly in arrears on January 15, April 15, July 15 and October 15 or on such other periodic basis as may be mutually agreeable.  (For example, a January 15 invoice will be based on investments valued as of December 31.)
The fee charged is calculated as described above and is not charged on the basis of a share of capital gains, upon or capital appreciation of the funds or any portion of the funds of an advisory client.  In addition to the above, client accounts may be charged other fees by Broker/Dealers or Custodians.  DFG or its representatives do not receive any compensation from these charges.
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	Text19: Fees for Financial Planning Services are negotiable and payable upon receipt of invoices, which are normally prepared upon completion of same services to the Client's satisfaction.
In addition to the above Investment Advisory Fees, Client will be billed separately for any extraordinary out-of-pocket expenses incurred by Advisor.  Such out-of-pocket expenses will be itemized and are payable upon receipt of invoice.
The advisory relationship may be terminated by the client or DFG in accordance with the provisions of the Advisory Agreement.  Any unpaid fees become immediately due and payable.  Clients may terminate an Advisory Agreement without being assessed any fees or expenses within (5) business days of its signing.
INTERNAL MUTUAL FUND EXPENSES
Mutual fund companies impose internal fees and expenses on clients.  Such fees are in addition to any program costs associated with the investment advisory services described above.  Complete details of such internal expenses are specified and disclosed in each mutual fund company's prospectus.  Clients are strongly advised to review the prospectus(es) prior to investing in such securities.  
Clients may purchase shares of mutual funds directly from the mutual fund issuer, its principal underwriter or a distributor without purchasing the services of DFG or paying DFG's advisory fee on such shares (but subject to any applicable sales charges).  Certain mutual funds are offered to the public without a sales charge.  In the case of mutual funds offered with a sales charge, the prevailing sales charge (as described in the mutual fund prospectus) may be more or less than the applicable advisory fee.  However, clients would not receive the DFG's assistance in developing an investment strategy, selecting securities, monitoring performance of the account, and making changes as necessary.
PROXY VOTING AND CLASS ACTION LAWSUITS
In general, DFG does not take any action or render any advice with respect to voting of proxies solicited by or with respect to the issuers of securities in which client assets may be invested. In addition, DFG does not take any action or render any advice with respect to any securities held in any accounts that are named in or subject to class action lawsuits. DFG will, however, forward to clients any information received by DFG regarding class action legal matters involving any security held in client accounts.
 
EDUCATION AND BUSINESS BACKGROUND
Barbara Frances Duffield
Year of Birth: 1949.  
Formal education after high school:  George Washington University, Washington, D.C., 1968-1970, anthropology major, English literature minor, no degrees; University of Colorado, Denver, Colorado, 1972-1975, archaeology major, economics minor, no degrees; and Boston University, Boston, Massachusetts, 1976-1979, economics major, no degrees.  
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	Text21: Business background for the preceding five years:  Investment Adviser Representative (“IAR”), Duffield Financial Group, since October, 1981; Registered Representative, since July, 1976, affiliated with FSC SECURITIES CORPORATION, Atlanta, Georgia, since January, 1995; Insurance Agent, since December, 1978, appointed with numerous carriers (all U.S. companies); and Investment Adviser Representative, affiliated with FSC SECURITIES CORPORATION (see above) since January, 1995.
 
OTHER BUSINESS ACTIVITIES
Barbara Duffield, principal owner and IAR of DFG, is also a Registered Principal of FSC and manages an Office of Supervisory Jurisdiction ("OSJ") for FSC, in accordance with applicable FINRA and SEC regulations.  Ms. Duffield's activities as OSJ manager involve the recruiting and supervision of securities brokers (Registered Representatives).  Time spent on these activities averages 5 hours per week.  As OSJ manager, Ms. Duffield is compensated by commission overrides on product sales generated by Registered Representatives affiliated with FSC, through the OSJ.  Ms. Duffield is also a Registered Representative and IAR of FSC. She may offer the investment advisory and money management services of FSC and other RIAs as well.  She brokers all securities permitted by an FINRA Series 7 registration through FSC.  She is also an insurance broker and occasionally sells insurance products.  The activity of brokering securities for clients is coordinated with the activity of providing investment advice, financial planning and investment consulting services.  Time spent on these three activities averages 40 hours per week.
PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
As part of her other business activities, Barbara Duffield (DFG's IAR) is a Registered Representative of FSC, a Broker/Dealer located at 2300 Windy Ridge Parkway, Suite 1100, Atlanta, GA  30339.  In such capacity, Ms. Duffield may effect securities transactions or sell insurance products through FSC.  DFG may receive a fee for investment advice in advisory accounts and Ms. Duffield may receive a commission for any transactions effected in non-advisory brokerage accounts at FSC.  While DFG may recommend investment products to clients from which DFG receives no compensation, DFG's recommendations may also include investment products from which Ms. Duffield, as a Registered Representative of FSC, receives compensation in the form of sales commissions and/or other financial considerations.  This represents a conflict of interest to the extent that Ms. Duffield (in her capacity as IAR) recommends that a client invest in a security which results in a commission being paid to Ms. Duffield (as a Registered Representative).  Ms. Duffield's contract with FSC (in her capacity as a Registered Representative) re-allows to Ms. Duffield approximately 90% of gross sales commissions and other revenues (mostly 12b-1 fees) received by FSC from applicable investment companies and financial institutions.  
DFG, its employees and its IAR may engage in personal securities transactions.  These personal securities transactions may raise potential conflicts of interest when such persons trade in a security that is 1) owned by a client or 2) considered for purchase or sale by a client.  DFG has adopted policies and procedures that are intended to ensure that transactions are effected for clients in a manner that is consistent with the fiduciary duty and in accordance with applicable law.  Employees and IARs of DFG who wish to purchase or sell securities of the types purchased or sold for clients may do so only in a manner consistent with DFG's policies and procedures.
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Item 13.A.
	Text23: CODE OF ETHICS
DFG has adopted a Code of Ethics (the “Cfocuses primarily on fiduciary duty, personal securities transactions, insider trading, gifts, and conflicts of interest.  The Code includes Adviser's policies and procedures developed to protect client's interests in relation to the following topics:
· The duty at all times to place the interests of clients first;
· The requirement that all personal securities transactions be conducted in such a manner as to be consistent with the code of ethics and to avoid any actual or potential conflict of interest or any abuse of an employee's position of trust and responsibility;
· The principle that investment adviser personnel should not take inappropriate advantage of their positions;
· The fiduciary principle that information concerning the identity of security holdings and financial circumstances of clients is confidential; and
· The principle that independence in the investment decision-making process is paramount.
DFG will provide a copy of the code to any client or prospective client upon request.
INVESTMENT OR BROKERAGE DISCRETION
DFG's IAR recommends FSC as the Broker/Dealer through which to execute advisory account transactions and to custody advisory assets, whenever possible.  This may create a conflict of interest, as DFG's IAR has business arrangements with FSC for the provision of administrative support, investment tools, and other investment-related services.  DFG's IAR is also a Registered Representative of FSC and, therefore, receives compensation from FSC.  However, DFG's clients are free to implement advisory recommendations through any Registered Representative or Broker/Dealer and are under no obligation to purchase or sell securities through DFG's IAR.
Notwithstanding such arrangements, DFG strives to serve the best interest of its clients.  As such, investment recommendations are based solely on investment suitability for a client and whether they meet a client's investment needs, objectives and guidelines.  Furthermore, DFG uses its best efforts to obtain the most favorable net results with regard to share price, size of order, difficulty of execution, confidentiality and skill required at the time of trade.  DFG does not warrant or represent that commissions for transactions implemented through FSC will be lower than commissions available if clients use another Broker/Dealer.  DFG believes, however, that the overall level of services and support provided to clients by DFG outweighs the potentially lower transactions cost that may be available under brokerage arrangements other than those offered by FSC.
 ADDITIONAL COMPENSATION
DFG's primary business is as an Investment Adviser.  However, DFG's IAR is also a Registered Representative of FSC and a licensed insurance agent.  In these capacities, she may facilitate the purchase and/or sale of insurance products, mutual funds, securities, and other investment 
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	Text27: products for her clients, who may or may not have an Advisory agreement with DFG.  DFG's IAR may receive compensation for these non-advisory services that she may provide.  Such compensation would be in addition to the advisory and other fees that DFG may receive.
DFG's IAR may recommend FSC for the execution and settlement of client transactions and custody of their assets.  DFG receives products and services from FSC, including software to enable direct electronic downloading of client account information, electronic trading, and access to investment research and information provided by Broker/Dealers.  Clients do not pay higher commissions as a result of these products and services furnished by FSC to DFG.  Transaction charges or other charges for services to clients by FSC may be more or less than other available Broker/Dealers may charge for comparable services.  Clients are not required to use a specific Broker/Dealer to retain the services of DFG.
While neither DFG nor DFG's IAR earns commissions from securities transactions in advisory accounts, DFG's IAR, in her capacity as a Registered Representative, may receive commissions on securities transactions in non-advisory accounts, which may be held by advisory clients in addition to their advisory accounts. For Financial Planning clients, DFG's IAR may receive commissions from securities transactions implemented as a result of financial planning recommendations.
Additional financial considerations (such as recruiting and production bonuses) may be occasionally negotiated between Ms. Duffield and FSC, but are not contractually specified and seldom occur. 
The above-referenced compensation arrangements may create a conflict of interest.  Payment for these services could establish an incentive for Ms. Duffield to recommend a product for which such a fee is received over another where no fee is received.  However, all accounts of DFG have been the result of financial advice and/or investment recommendations based on clients' needs, goals, objectives and risk tolerance.  Clients are provided unbiased financial advice and/or investment recommendations, without regard to resultant compensation levels.
Mutual funds purchased or sold in brokerage accounts may generate transaction fees that would not exist if the purchase or sale were made directly with the mutual fund company. Mutual funds charge operating expenses, which vary by fund and by share class, whether or not they are purchased and/or held in brokerage accounts. These operating expenses are in addition to the advisory fees charged by DFG. Clients may be able to obtain more favorable share classes of mutual funds by dealing directly with mutual fund companies.
12b-1 PAYMENTS
In addition, Ms. Duffield, as a registered representative of FSC, may receive compensation (such as 12b_1 fees) from the mutual fund products owned by clients of DFG. Payment of 12b-1 fees is included in the operating expenses of the mutual funds. This compensation is consideration for various ongoing services that Ms. Duffield may provide, such as communicating information to clients regarding their accounts with such mutual funds, etc. Ms. Duffield may therefore have a greater incentive to recommend certain funds or fund families with 12b-1 fees or funds with higher 12b-1 fees over other funds or fund families with no or lower 12b-1 fees. 
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