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I. Introduction 
Compliance with current regulations is always our ongoing objective. However, our primary purpose is 
to meet and exceed our fiduciary responsibilities to you, the clients we serve, in a constantly updated 
and accessible format. This has been challenging in the past and is even more challenging right now 
because of 
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• The large number of overlapping, inconsistent, constantly changing and unclear regulations. 
• The apparent belief by regulators that every member of the public has a law degree, can wade 

through pages and pages of acronyms and technical industry jargon and use it to evaluate the 
appropriateness of financial products and strategies. 

• The inconsistent and often stifling power struggles among the various competing financial 
industry interests, from the Department of Labor to FINRA to the SEC & SIFMA, not to mention 
all the other industry groups and lobbyists, federal and state. 

• The inability of regulators to come up with a workable definition of a “best interest” standard, 
much less a rational test of when it has been achieved. 

• The lack of a universal application of this standard to anyone who handles, or advises you on, 
your financial affairs.  Instead, it applies to some of us some of the time. 

That is why we have assembled all these documents into one booklet, so you can use the Table of 
Contents to navigate to the sections that interest you. (Each section of the Table of Contents is a 
clickable link).  Make sure to check out some of the more interesting documents (ones not required by 
regulators) such as the “7 Rules of Retirement” and “20 Questions You Should Ask Your Adviser”. We 
will of course review and get your signatures on all the required disclosures as part of our 
comprehensive fiduciary planning process. 

So, although it can never be absolute, as stated in our Client Bill of Rights we feel an extremely high level 
of responsibility and accountability for the success of your comprehensive plan.  You are putting your 
faith and trust in us for the rest of your lives so we are obligated to perform at our highest level, in your 
best interest.  It is not only our legal and ethical obligation but our pleasure to do so as well! 

To your future, 
 

Gary Duell 

 

 

 

 

 

 

 

 

 

 

https://www.dol.gov/
https://www.finra.org/#/
https://www.sec.gov/
https://www.sifma.org/
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II. Customer Relationship Summary – Part 3 of Form ADV 
Effective Date: June 16, 2022 

 

ITEM 1: INTRODUCTION – DUELL WEALTH PRESERVATION (“DWP”) IS AN SEC REGISTERED 
INVESTMENT ADVISER 

Retail investors should be aware that various brokerage and investment advisory services are available 
from many different firms for various fees structures. Each investor should make every effort to 
understand these services, the differences between each service, and the fees charged. Free and simple 
tools are available to research firms and financial professionals at www.Investor.gov/CRS, which also 
provides educational materials about investment advisers, broker-dealers, and investing in general. 

 
ITEM 2: RELATIONSHIPS AND SERVICES 

Questions:     Given my financial situation, should I consider an investment advisory service? How will 
you choose the investments that you recommend to me? What is your relevant experience including your 
licenses, education and other qualifications? What do these qualifications mean? 
 

A. DWP Offers the Following Types of Investment Advisory Services 

DWP is a fee-based investment adviser firm, offering asset management, financial planning and 
consulting services. DWP and its advisers are fiduciaries and act in their client’s best interest. DWP's 
philosophy is to seek to minimize investment risk through careful diversification and selection of 
appropriate investment & insurance vehicles within appropriate  asset classes. DWP will meet with each 
client to determine if DWP’s services are appropriate and relevant to each client given their current 
financial situation and goals. DWP will periodically review and monitor each client’s financial plan to 
determine whether risk and return objectives and investment policies need revision because of changes 
in the client’s financial circumstances or changes in the world at large. 

DWP’s ongoing portfolio management services are based on the goals, objectives, time horizon, and risk 
profile of each client. DWP collects risk assessment and investment suitability information and creates a 
Risk/Return Assessment for each client, which outlines the client’s current situation (income, tax levels, 
and risk profile) and then constructs a plan to aid in the selection of a portfolio that matches each 
client’s unique situation. 

Investment Supervisory Services include, but are not limited to, the following: 

• Investment strategy 
• Risk tolerance 
• Personal investment policy 
• Asset allocation 
• Tax planning 

 
• Estate planning 
• Retirement cash flow planning 
• Sub-Adviser and/or Third-party money 

management services 
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Currently, DWP provides financial planning, investment advice and management supervisory services to 
the following types of clients: 

• Individuals and families 
• High-Net-Worth-Individuals 

• Small Businesses  
• Pension and Profit-Sharing Plans

DWP’s minimum account size is $450,000 which may be waived by DWP depending on the 
circumstances. 

DWP manages accounts on a non-discretionary basis, meaning we do not request the ability to trade in 
client accounts.  Because most of the portfolios we construct are on a TAMP (turnkey asset 
management platform), algorithms manage automatic rebalancing. Details of this relationship are fully 
disclosed to the client in an Investment Management Agreement. 

More information and specifics on DWP’s services can be found on DWP’s ADV Part 2A which can be 
found by searching Duell Wealth Preservation on https://adviserinfo.sec.gov.  Or you can visit Sec. VIII. 

 

ITEM 3: FEES, COSTS, CONFLICTS, AND STANDARD OF CONDUCT 

Questions:     Help me understand how fees and costs might affect my investments. If I give you $10,000 
to invest, how much will go to fees and costs, and how much will be invested for me? What are your legal 
obligations to me when acting as my investment adviser? How else does your firm make money and 
what conflicts of interest do you have? How might your conflicts of interest affect me, and how will you 
address them? 

A. DWP’s Fee Structure 

DWP charges fees for investment supervisory and financial planning services. Fees for managing clients’ 
investment portfolios are based on a percentage of the total assets under management or advisement. 
This fee is payable in advance on a quarterly basis. The fee is assessed based on the value of accounts as 
of the end of the previous quarter with prorated fees charged on assets received during the current 
quarter. DWP’s investment adviser representatives are allowed to set investment advisory services fees 
with a maximum fee of .75% (1/3 less than average). So, our fee structure is designed so that we make 
more if you make more. Lower fees for comparable services may be available from other sources. 

B. Conflict of Interest Disclosure 

Because asset-based fees are based on the valuation of client’s accounts, advisers have an incentive to 
motivate clients to invest as many assets as possible and to recommend investments that will grow the 
value of clients’ holdings. However, this method does align with the client and investment adviser’s 
interests in that growth in account value (which is ideal for the client) earns the adviser more fees 
(which is ideal for the adviser). Overarching this conflict is the fact that DWP and its advisers are also 
held to a fiduciary duty with all clients—meaning we must put each client’s interests in front of the 
individual adviser’s or firm’s interests. 

Comprehensive financial planning services are tailored to each individual’s unique situation. Fees will be 
determined prior to commencement of planning services and start at $2400.  Only $500 is required up 
front with the balance due upon completion and acceptance of the plan.  The DWP contract is disclosed 
in our ADV Brochure and displayed separately in Sec. IX. 

https://adviserinfo.sec.gov/
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In addition to the fees listed above, investors may incur third party fees such as internal fees charged by 
mutual funds, custodial fees, and transaction fees. These fees are separate and distinct from DWP fees. 

More information and specifics on DWP’s fees can be found on DWP’s ADV Part 2A which can be found 
by searching Duell Wealth on https://adviserinfo.sec.gov or visiting Sec. VIII. 

In general, investors should be aware that they will pay fees and costs whether they make or lose 
money on specific investments and that fees and costs will reduce the amount of money the investor 
will make on their investments over time. For example, an investment valued at $10,000 at the end of 
the quarter would be billed a maximum fee of $75/4 = $18.75 (.75%/4) for the following quarter. 
Depending on investment performance, the following quarter the fee billed may be more or less 
depending on the valuation of the account at the end of the next quarter. These fees lower the overall 
performance of the investment. Investors should make sure they understand all the fees and costs they 
are paying.  But more importantly, investors should insist on knowing what value is being given in 
return. 
 

C. Standard of Conduct – DWP’s Legal Obligation as Your Investment Adviser 

When we act as your investment adviser we act as fiduciaries, which means we must act in your best 
interest and not put our interests ahead of yours. At the same time, the way we make money creates 
some conflicts with your interests. You should understand and ask us about these conflicts because they 
could affect the impartiality investment advice we provide. Here is an example to help you understand 
what this means. 

We must give advice that is in the “best interest” of the retirement investor. This best interest standard 
has two chief components: prudence and loyalty; under the prudence standard, the advice must meet a 
professional standard of care as specified in the text of the exemption. Under the loyalty standard, 
advice providers may not place their own interests ahead of the interests of the retirement investor or 
subordinate the retirement investor’s interests to their own. We must charge no more than reasonable 
compensation and comply with federal securities laws regarding “best execution” and we must make no 
misleading statements about investment transactions and other relevant matters.  

When we provide investment advice to you regarding your retirement plan account or individual 
retirement account, we are fiduciaries within the meaning of Title I 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 

https://adviserinfo.sec.gov/
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• Give you basic information about conflicts of interest. 

Because asset-based fees are based on the valuation of client’s accounts, advisers have an incentive to 
motivate clients to invest as many assets as possible and to recommend investments that will grow the 
value of clients’ holdings. However, this billing method also aligns the clients’ and the investment 
adviser’s interests in that when the accounts grow in value (which is ideal for the client), the adviser 
earns more fees (which is ideal for the adviser). Overarching this conflict is the fact that DWP is also held 
to a fiduciary duty with all clients—meaning they must put client’s interests in front of individual adviser 
or firm interests. There is no safe harbor based solely on compliance with other regulators’ standards.  

More information and specifics on DWP’s business practices and potential conflicts of interest can be 
found on DWP’s ADV Part 2A which can be found by searching Duell Wealth Preservation on 
alternatively https:// adviserinfo.sec.gov or visiting Sec. VIII of this document. 

D. How Do DWP’s Advisers Make Money? 

DWP provides all client support and back-office services, and the third-party money manager is 
responsible for portfolio construction and management. DWP advisers are insurance licensed, 
necessitated by our risk management focus, and therefore can offer various insurance products to DWP 
advisory clients to complete their financial plans. The insurance companies that service these products 
will typically pay commissions for the sale of these products. This is a conflict of interest that investors 
should be aware of and should ask for specifics on these commissions to help determine if these 
products are in the investor’s best interest. We mitigate this conflict by subscribing to several third-party 
search engines to be sure we find the most appropriate insurance contracts for each client’s plan 
without regard to compensation levels.  Nor is client obligated to execute any insurance contracts with 
DWP or its advisers. 
 

 
ITEM 4: DISCIPLINARY HISTORY 

Questions:     As a financial professional, do you have any disciplinary history? For what type of conduct? 
 

Neither DWP or its Investment Adviser Representative have any legal or disciplinary history. Additional 
information about Duell Wealth Preservation and/or its advisers can be found on the above 
https://adviserinfo.sec.gov. 

 

ITEM 5: ADDITIONAL INFORMATION 

Questions:     Who is my primary contact person? Is he or she a representative of and investment adviser 
or a broker-dealer firm or both? Who can I talk to if I have concerns about how this person is treating 
me? 

Investors are always encouraged to contact their individual adviser with any questions or concerns. All 
DWP advisers are investment adviser representatives and are not broker-dealer representatives.  

For more information on Duell Wealth Preservation contact:  Gary Duell, Registered Investment Adviser  
8821 NW Skyline Blvd Portland, OR 97231 E-mail: g@garyduell.com  Phone: 503-698-1110 

mailto:g@garyduell.com
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III. Privacy Policy 

Duell Wealth Preservation (hereinafter “Adviser”, “Us” or “We”) and Investment Adviser Representative 
Gary Duell (hereinafter, “IAR”) are committed to protecting confidentiality of the information furnished 
to us by our clients. We are providing you this information as required by the Oregon Division of Finance 
and Corporate Securities. 

Information About You That We Collect 

We collect nonpublic personal information about you, including but not limited to: name, address, Social 
Security number and financial information. We gather this information from the following sources: 
information we receive from you on applications or other forms or through our website; information we 
receive about your transactions with us, our affiliates or others; and information we may receive from a 
consumer reporting agency. 

Our Use of Information About You 
 
We do not disclose any confidential personal information about our customers or former customers to 
anyone, except as permitted or required by law.  We may disclose information we receive from you on 
applications or other forms such as your name, birth date, address, assets and income.  We may disclose 
confidential personal information about you to the following types of third parties:  Financial service 
providers such as banks, mortgage companies, insurance companies, securities broker-dealers and 
investment companies.  
 
How We Protect Your Confidential Information 

We have policies that restrict access to nonpublic personal information about you to those employees, 
associates and others who have need for that information to help us run our business, manage your 
accounts, market or provide investment alternatives or services to you, or to employees, associates, and 
others who assist those who help us run our business, manage your accounts, or market or provide 
investment alternatives or services to you. Additionally, we maintain physical, electronic, contractual, 
and procedural safeguards to protect your nonpublic personal information as specified in our Data 
Security Policy. 

No Need to Opt-Out 

Because we do not share your private personal information other than described above, you do not 
need to opt out of disclosure. If you have questions, please contact us or the IAR below. 
 
 Toll-free number: (877) 326-8337 
 Local number:  (503) 698-1110 
 Email:   g@garyduell.com 
 Letter to:  Gary Duell 
    8821 NW Skyline Boulevard 
    Portland, OR 97231  

mailto:g@garyduell.com
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IV. Data Security Policy 
 
Gary Duell, investment adviser representative (hereinafter “IAR”), is solely responsible for coordinating 
data security for DUELL WEALTH PRESERVATION (hereinafter “Adviser” or “We”). We make every effort 
to not only comply with all applicable laws and regulations but to also go above and beyond them to 
protect your Private Information.  
 
We Protect Social Security Numbers  
Social Security numbers are never printed on any material that is mailed when the recipient has not 
requested it, unless redacted. This does not apply to records or documents required by state or federal 
law such as W2s, 1099s, or similar documents. Social Security numbers are never printed on a card used 
to access products or services, or publicly posted or displayed. Social Security numbers are never used as 
account identifiers. Client name and/or policy/account numbers are used instead. Exceptions include 
records required by state or federal law; that are used for internal verification or administrative 
processes; or that are used to enforce a judgment or court order. Other exceptions include:  
 

• Rules adopted by the courts  
• Copies of records possessed by a court, the State Court Administrator, or the Secretary of State  
• We will notify our clients and any affiliated companies of a data security breach  
• If computer files containing personal information have been subject to a security breach, 

client(s) and/or the Oregon Attorney General will be notified within 90 days in one of the 
following manners:  

• Written notification  
• Electronic notice, which is the customary means of communication between Adviser and 

Adviser’s customers  
• Telephone notice, provided that direct contact can be made with the affected consumer  

 
Notification to clients may be delayed if a law enforcement agency determines that it will impede a 
criminal investigation. If an investigation into the breach or consultation with a federal, state, or local 
law enforcement agency determines there is no reasonable likelihood of harm to consumers, or if the 
personal information was encrypted or made unreadable, notification is not required. Should Adviser 
ever reach the threshold of having records for 1000 or more clients, in the event of a data security 
breach the timing, distribution, and content of the notice given to the affected consumers will be 
reported to the three credit reporting agencies (TransUnion, Equifax, Experian), without unreasonable 
delay.  
 
We protect our client’s data in compliance with Oregon’s Identity Theft Protection Act  
Inventory of Client Records  
• Online database  
• Files saved on computers  
• Paper files, workbooks & worksheets  
 
Digital & Physical Safeguards  
• Office computer administrative access requires UN & PW known only by IAR. Smartphone is password 
protected.  
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• Client database is online and secured & constantly tested offsite by vendor.  
• Cloud backups are continuous.  
• Database is never accessed from a public computer.  
• Logon requires UN & PW currently only known by IAR  
• Office computer is guarded by a cloud antivirus service as well as by MS Security features.  
• Office location has keyed or keypad entries, and all current holders of keys are known.  
• Client paper records are kept in a locked file cabinet at another location.  
• All outdated documents with personally identifiable client information are shredded.  
 
1. Protection - in addition to the measures listed above, only IAR is permitted to take records offsite. 
This would be in the form of a paper file needed to conduct business with a client offsite. No data 
storage media containing client private information are taken off the premises.  

2. Reduction - Social security numbers and other private information are collected only as required by 
the companies through which We provide products and services to clients.  

3. Training - employees know what personal identifying information is, how important it is to safeguard 
it, how to report a potential security breach, and know Adviser’s security program practices and 
procedures including notification requirements.  
 
4. Detect - We regularly assess security risks by testing and monitoring key controls, systems, and 
procedures. In addition, we look at any risk to our information storage, whether it is a locking file 
cabinet or electronic system, or outside vendors.  

5. Destroy - All unneeded paper records are shredded. We retain all electronic data storage media 
indefinitely, including hard drives from all computers that have been decommissioned. Before recycling 
any business phone or computer, we erase all personal information permanently in addition to a factory 
reset.  
 
Summary of Internet Security Measures-  
We,  

1. Verify the source and intent of an email by paying attention to the source. Don’t download 
images or documents unless you were expecting them. Don’t click on links without checking the 
URL. For example, if the email is allegedly from your bank but the URL says “chased.com”, don’t 
go there.  

2. Don’t use public Wi-Fi at all, or at least open networks without login requirements.  
3. Don’t use the same password for everything! In fact, for my most secure sites I use pass 

“sentences” that are easy to remember, where the PW is the first or last letter of every word.  
4. Turn off Bluetooth on all devices when not in use.  
5. Use 2-factor authentication and use WPA2 security on our routers.  
6. Don’t go directly to video links without searching for them and viewing them elsewhere. 
7. Constantly update browsers to be sure the latest security features are activated  
8. Check all financial transactions, incoming and outgoing. Even small deposits or withdrawals can 

be hackers testing access.  
9. We aren’t cheap. Be sure the software you download is from a legitimate source or you may be 

inviting in a Trojan horse. Use the paid version, not the free download. 
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10. Don’t make purchases with debit cards (unless you have the new chip cards). They are less 
secure.  

11. Run all emails through a VPN (virtual private network)  
 
You are entitled to request a Security Freeze  
 
Security Freeze – An Option for Consumers  
The Oregon Identity Theft Protection Act also provides consumers with a proactive way to guard their 
personal identifying information — a security freeze. Placing a security freeze on your credit file is an 
effective deterrent against identity theft. Some experts suggest freezing your account anyway and only 
unfreezing it when you need to open a new account.  
All Oregonians may place a security freeze on their credit file maintained by a credit reporting agency 
such as Equifax, Experian, or TransUnion. Once activated, someone who has fraudulently obtained your 
personal identifying information would not be able to gain access to your credit file. The freeze also 
prevents lenders and others from gaining access to your credit report for review.  
 
Important note: Keep in mind that a security freeze will not prevent an identity thief from misusing 
existing credit cards and credit accounts. Before you decide to apply an optional freeze to your credit 
files, consider whether you intend to make a purchase that would require a look at your credit history. 
For example, if you plan to buy a cell phone and service, the company will need to access your credit 
files to finalize the sale.  
Obtaining a Security Freeze  
To place a freeze, you must write to each of the three credit agencies. By law, the agencies will freeze 
your file within five business days after receiving your request.  
Cost  
There is no fee if a person is a victim of identity theft or has reported the theft of their personal 
identifying information to a law enforcement agency. To prove this, you must submit a valid copy of a 
police incident report or a Federal Trade Commission Identity Theft Complaint Form. If you are not an 
identity theft victim, you still may place a security freeze, but you may have to pay a fee. Each credit 
reporting agency may charge a fee of no more than $10. Therefore, if you place a freeze with all three 
agencies, you will pay a total of $30.  
Important note: One security freeze does not cover everyone in a household. Spouses or partners must 
freeze their credit files separately.  
Access to Your File under a Freeze  
Even if you have a security freeze, some government agencies, law enforcement and courts, and private 
companies can still access your credit files. These include companies you are doing business with, 
companies to which you owe money, and collection agencies.  
“Thawing” the Freeze  
Consumers who place a freeze on their credit report can temporarily or permanently remove the freeze 
or “thaw” their file to apply for new credit. To do so, follow the procedures in the confirmation letter 
each credit reporting agency sent when you first placed your security freeze. A fee of no more than $10 
will be charged by each agency to lift the freeze. Credit reporting agencies must lift a freeze within three 
business days after receiving your request.  
For more details on the procedures for placing and lifting a security freeze and to see sample security 
freeze request letters, go to www.dfcs.oregon.gov and click on Identity Theft. 
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V. Anti-Money Laundering Policy 
UPDATED AS OF JANUARY 4th, 2022 

 
1. Firm Policy 
 
It is the policy of Duell Wealth Preservation (the firm) to prohibit and actively prevent money laundering and any activity 
that facilitates money laundering or the funding of terrorist or criminal activities by complying with all applicable 
requirements under the Bank Secrecy Act (BSA) and its implementing regulations. 
 
Money laundering is generally defined as engaging in acts designed to conceal or disguise the true origins of criminally 
derived proceeds so that the proceeds appear to have derived from legitimate origins or constitute legitimate assets. 
Generally, money laundering occurs in three stages. Cash first enters the financial system at the "placement" stage, 
where the cash generated from criminal activities is converted into monetary instruments, such as money orders or 
traveler's checks, or deposited into accounts at financial institutions. At the "layering" stage, the funds are transferred or 
moved into other accounts or other financial institutions to further separate the money from its criminal origin. At the 
"integration" stage, the funds are reintroduced into the economy and used to purchase legitimate assets or to fund 
other criminal activities or legitimate businesses. 
 
Terrorist financing may not involve the proceeds of criminal conduct, but rather an attempt to conceal either the origin 
of the funds or their intended use, which could be for criminal purposes. Legitimate sources of funds are a key difference 
between terrorist financiers and traditional criminal organizations. 
 
Our AML policies, procedures and internal controls are designed to ensure compliance with all applicable BSA regulations 
and FINRA rules and will be reviewed and updated on a regular basis to ensure appropriate policies, procedures and 
internal controls are in place to account for both changes in regulations and changes in our business. 
Rules: 31 C.F.R. § 103.120(c); FINRA Rule 3310. 
 
2. AML Compliance Person Designation and Duties 
 
The firm has designated Gary Duell as its Anti-Money Laundering Program Compliance Officer (the Officer), with full 
responsibility for the firm’s AML program. The duties of the AML Compliance Person include:  
 

• Monitoring the firm’s compliance with AML obligations 
• Overseeing communication and training for employees 
• Determining the required communication to regulatory authorities.  
• Ensuring that the firm keeps and maintains all the required AML records and will ensure that Suspicious Activity 

Reports (SAR-SFs) are filed with the Financial Crimes Enforcement Network (FinCEN) when appropriate.  
 

The AML Compliance Person is vested with full responsibility and authority to enforce the firm’s AML program. 
 
3. Giving AML Information to Federal Law Enforcement Agencies and Other Financial Institutions 
 
3.a. FinCEN Requests Under USA PATRIOT Act Section 314(a) 
 
We will respond to a Financial Crimes Enforcement Network (FinCEN) request concerning accounts and transactions (a 
314(a) Request) by immediately searching our records to determine whether we maintain or have maintained any 
account for, or have engaged in any transaction with, each individual, entity or organization named in the 314(a) Request 
as outlined in the Frequently Asked Questions (FAQ) located on FinCEN’s secure Web site. We understand that we have 
14 days (unless otherwise specified by FinCEN) from the transmission date of the request to respond to a 314(a) Request. 
We will designate through the FINRA Contact System (FCS) one or more persons to be the point of contact (POC) for 
314(a) Requests and will promptly update the POC information following any change in such information.   
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Unless otherwise stated in the 314(a) Request or specified by FinCEN, we are required to search those documents 
outlined in FinCEN’s FAQ. If we find a match, the Officer will report it to FinCEN via FinCEN’s Web-based 314(a) Secure 
Information Sharing System within 14 days or within the time requested by FinCEN in the request. If the search 
parameters differ from those mentioned above (for example, if FinCEN limits the search to a geographic location), the 
Officer will structure our search accordingly. 
If the Officer searches our records and does not find a matching account or transaction, then he will not reply to the 
314(a) Request. We will maintain documentation that we have performed the required search. We will not disclose the 
fact that FinCEN has requested or obtained information from us, except to the extent necessary to comply with the 
information request. The Officer will review, maintain and implement procedures to protect the security and 
confidentiality of requests from FinCEN similar to those procedures established to satisfy the requirements of Section 
501 of the Gramm-Leach-Bliley Act with regard to the protection of customers’ nonpublic information. 
We will direct any questions we have about the 314(a) Request to the requesting federal law enforcement agency as 
designated in the request. 
Unless otherwise stated in the 314(a) Request, we will not be required to treat the information request as continuing in 
nature, and we will not be required to treat the periodic 314(a) Requests as a government provided list of suspected 
terrorists for purposes of the customer identification and verification requirements. 
 
3.b. National Security Letters 
 
NSLs are highly confidential. No broker-dealer, officer, employee or agent of the broker-dealer can disclose to any 
person that a government authority or the FBI has sought or obtained access to records. Firms that receive NSLs must 
have policies and procedures in place for processing and maintaining the confidentiality of NSLs.  
 
3.c. Grand Jury Subpoenas 
 
We understand that the receipt of a grand jury subpoena concerning a customer does not in itself require that we file a 
Suspicious Activity Report (SAR-SF). When we receive a grand jury subpoena, we will conduct a risk assessment of the 
customer subject to the subpoena as well as review the customer’s account activity. If we uncover suspicious activity 
during our risk assessment and review, we will elevate that customer’s risk assessment and file a SAR-SF in accordance 
with the SAR-SF filing requirements. We understand that none of our officers, employees or agents may directly or 
indirectly disclose to the person who is the subject of the subpoena its existence, its contents or the information we used 
to respond to it.  
 
To maintain the confidentiality of any grand jury subpoena we receive, we will process and maintain the subpoena by 
[describe procedure]. If we file a SAR-SF after receiving a grand jury subpoena, the SAR-SF will not contain any reference 
to the receipt or existence of the subpoena. The SAR-SF will only contain detailed information about the facts and 
circumstances of the detected suspicious activity. 
 
3.d. Voluntary Information Sharing with Other Financial Institutions Under USA PATRIOT Act Section 314(b) 
 
We will share information with other financial institutions regarding individuals, entities, organizations and countries for 
purposes of identifying and, where appropriate, reporting activities that we suspect may involve possible terrorist 
activity or money laundering. The Officer will ensure that the firm files with FinCEN an initial notice before any sharing 
occurs and annual notices thereafter. We will use the notice form found at FinCEN’s Web site.  
 
Before we share information with another financial institution, we will take reasonable steps to verify that the other 
financial institution has submitted the requisite notice to FinCEN, either by obtaining confirmation from the financial 
institution or by consulting a list of such financial institutions that FinCEN will make available. We understand that this 
requirement applies even to financial institutions with which we are affiliated, and that we will obtain the requisite 
notices from affiliates and follow all required procedures. 
 

http://www.fincen.gov/
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We will employ strict procedures both to ensure that only relevant information is shared and to protect the security and 
confidentiality of this information. 
 
We also will employ procedures to ensure that any information received from another financial institution shall not be 
used for any purpose other than: 
 

• Identifying and, where appropriate, reporting on money laundering or terrorist activities. 
• Determining whether to establish or maintain an account, or to engage in a transaction; or 
• Assisting the financial institution in complying with performing such activities. 

 
3.e. Joint Filing of SARs by Broker-Dealers and Other Financial Institutions 
 
We will file joint SARs in the following circumstances. We will also share information about a particular suspicious 
transaction with any broker-dealer, as appropriate, involved in that particular transaction for purposes of determining 
whether we will file jointly a SAR-SF. 
 
We will share information about suspicious transactions with our clearing broker for purposes of determining whether 
we and our clearing broker will file jointly a SAR-SF. In cases in which we file a joint SAR-SF for a transaction that has 
been handled both by us and by the clearing broker, we may share with the clearing broker a copy of the filed SAR-SF. 
 
If we determine it is appropriate to jointly file a SAR-SF, we understand that we cannot disclose that we have filed a SAR-
SF to any financial institution except the financial institution that is filing jointly. If we determine it is not appropriate to 
file jointly (e.g., because the SAR-SF concerns the other broker-dealer or one of its employees), we understand that we 
cannot disclose that we have filed a SAR-SF to any other financial institution or insurance company. 
 
4. Checking the Office of Foreign Assets Control Listings 
 
Before opening an account, and on an ongoing basis, the officer will check to ensure that a customer does not appear on 
the SDN list or is not engaging in transactions that are prohibited by the economic sanctions and embargoes 
administered and enforced by OFAC.  Because the SDN list and listings of economic sanctions and embargoes are 
updated frequently, we will consult them on a regular basis and subscribe to receive any available updates when they 
occur. With respect to the SDN list, we may also access that list through various software programs to ensure speed and 
accuracy. See also FINRA’s OFAC Search Tool that screens names against the SDN list. The Officer will also review existing 
accounts against the SDN list and listings of current sanctions and embargoes when they are updated and he will 
document the review. 
 
If we determine that a customer is on the SDN list or is engaging in transactions that are prohibited by the economic 
sanctions and embargoes administered and enforced by OFAC, we will reject the transaction and/or block the customer's 
assets and file a blocked assets and/or rejected transaction form with OFAC within 10 days. We will also call the OFAC 
Hotline at (800) 540-6322 immediately. 
Our review will include customer accounts, transactions involving customers (including activity that passes through the 
firm such as wires) and the review of customer transactions that involve physical security certificates or application-
based investments (e.g., mutual funds). 
 
5. Customer Identification Program 
 
We do not open or maintain “customer accounts” within the meaning of 31 CFR 103.122(a)(1)(i), in that we do not 
establish formal relationships with “customers” for the purpose of effecting transactions in securities. If in the future the 
firm elects to open customer accounts or to establish formal relationships with customers for the purpose of effecting 
transactions in securities, we will first establish, document and ensure the implementation of appropriate CIP 
procedures. 
 

http://apps.finra.org/RulesRegulation/OFAC/1/Default.aspx
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5.a. Required Customer Information 
 
Prior to opening an account, The Officer will collect the following information for all accounts, if applicable, for any 
person, entity or organization that is opening a new account and whose name is on the account: 

(1) the name; 
(2) date of birth (for an individual); 
(3) an address, which will be a residential or business street address (for an individual), an Army Post Office (APO) 

or Fleet Post Office (FPO) box number, or residential or business street address of next of kin or another 
contact individual (for an individual who does not have a residential or business street address), or a principal 
place of business, local office, or other physical location (for a person other than an individual); and 

(4) an identification number, which will be a taxpayer identification number (for U.S. persons), or one or more of 
the following: a taxpayer identification number, passport number and country of issuance, alien identification 
card number, or number and country of issuance of any other government-issued document evidencing 
nationality or residence and bearing a photograph or other similar safeguard (for non-U.S. persons). 
 

In the event that a customer has applied for, but has not received, a taxpayer identification number, we will make our 
best effort to confirm that the application was filed before the customer opens the account and to obtain the taxpayer 
identification number within a reasonable period of time after the account is opened. 
 
When opening an account for a foreign business or enterprise that does not have an identification number, we will 
request alternative government-issued documentation certifying the existence of the business or enterprise. 
 
5.b. Customers Who Refuse to Provide Information 
 
If a potential or existing customer either refuses to provide the information described above when requested, or appears 
to have intentionally provided misleading information, our firm will not open a new account and, after considering the 
risks involved, consider closing any existing account. In either case, The Officer will be notified so that we can determine 
whether we should report the situation to FinCEN on a SAR-SF. 
 
5.c. Verifying Information 
 
Based on the risk, and to the extent reasonable and practicable, we will ensure that we have a reasonable belief that we 
know the true identity of our customers by using risk-based procedures to verify and document the accuracy of the 
information we get about our customers. The Officer will analyze the information we obtain to determine whether the 
information is sufficient to form a reasonable belief that we know the true identity of the customer (e.g., whether the 
information is logical or contains inconsistencies). 
We will verify customer identity through documentary means. We will use documents to verify customer identity when 
appropriate documents are available.  
 
Appropriate documents for verifying the identity of customers include the following: 

• For an individual, an unexpired government-issued identification evidencing nationality or residence and 
bearing a photograph or similar safeguard, such as a driver’s license or passport; and 

• For a person other than an individual, documents showing the existence of the entity, such as certified articles 
of incorporation, a government-issued business license, a partnership agreement or a trust instrument. 

 
We understand that we are not required to take steps to determine whether the document that the customer has 
provided to us for identity verification has been validly issued and that we may rely on a government-issued 
identification as verification of a customer’s identity. If, however, we note that the document shows some obvious form 
of fraud, we must consider that factor in determining whether we can form a reasonable belief that we know the 
customer’s true identity. 
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If we find suspicious information that indicates possible money laundering, terrorist financing activity, or other 
suspicious activity, we will, after internal consultation with the firm's AML Compliance Person, file a SAR-SF in 
accordance with applicable laws and regulations. 
We recognize that the risk that we may not know the customer’s true identity may be heightened for certain types of 
accounts, such as an account opened in the name of a corporation, partnership or trust that is created or conducts 
substantial business in a jurisdiction that has been designated by the U.S. as a primary money laundering jurisdiction, a 
terrorist concern, or has been designated as a non-cooperative country or territory. We will identify customers that pose 
a heightened risk of not being properly identified. 
 
5.d. Lack of Verification 
 
When we cannot form a reasonable belief that we know the true identity of a customer, we will do the following: (1) not 
open an account; (2) impose terms under which a customer may conduct transactions while we attempt to verify the 
customer’s identity; (3) close an account after attempts to verify customer’s identity fail; and (4) determine whether it is 
necessary to file a SAR-SF in accordance with applicable laws and regulations. 
 
5.e. Recordkeeping 
 
We will document our verification, including all identifying information provided by a customer, the methods used and 
results of verification, and the resolution of any discrepancies identified in the verification process. We will keep records 
containing a description of any document that we relied on to verify a customer’s identity, noting the type of document, 
any identification number contained in the document, the place of issuance, and if any, the date of issuance and 
expiration date. With respect to non-documentary verification, we will retain documents that describe the methods and 
the results of any measures we took to verify the identity of a customer. We will also keep records containing a 
description of the resolution of each substantive discrepancy discovered when verifying the identifying information 
obtained. We will retain records of all identification information for five years after the account has been closed; we will 
retain records made about verification of the customer's identity for five years after the record is made. 
Rule: 31 C.F.R. §103.122(b)(3). 
 
5.f. Comparison with Government-Provided Lists of Terrorists 
 
At such time as we receive notice that a federal government agency has issued a list of known or suspected terrorists 
and identified the list as a list for CIP purposes, we will, within a reasonable period of time after an account is opened (or 
earlier, if required by another federal law or regulation or federal directive issued in connection with an applicable list), 
determine whether a customer appears on any such list of known or suspected terrorists or terrorist organizations issued 
by any federal government agency and designated as such by Treasury in consultation with the federal functional 
regulators. We will follow all federal directives issued in connection with such lists. 
We will continue to comply separately with OFAC rules prohibiting transactions with certain foreign countries or their 
nationals. 
Rule: 31 C.F.R. §103.122(b)(4). 
Resources: NTM 02-21, page 6, n.24; 31 C.F.R. § 103.122. 
 
5.g. Notice to Customers 
We will provide notice to customers that the firm is requesting information from them to verify their identities, as 
required by federal law. We will use the following method to provide notice to customers: email or phone. 
 
Important Information About Procedures for Opening a New Account 
To help the government fight the funding of terrorism and money laundering activities, federal law requires all financial 
institutions to obtain, verify, and record information that identifies each person who opens an account. 
What this means for you: When you open an account, we will ask for your name, address, date of birth and other 
information that will allow us to identify you. We may also ask to see your driver’s license or other identifying 
documents. 
Rule: 31 C.F.R. §103.122(b)(5). 

http://www.finra.org/RulesRegulation/NoticestoMembers/2002NoticestoMembers/p003703
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5.h. Reliance on Another Financial Institution for Identity Verification 
We may, under the following circumstances, rely on the performance by another financial institution (including an 
affiliate) of some or all of the elements of our CIP with respect to any customer that is opening an account or has 
established an account or similar business relationship with the other financial institution to provide or engage in 
services, dealings or other financial transactions: 

• when such reliance is reasonable under the circumstances, 
• when the other financial institution is subject to a rule implementing the anti-money laundering compliance 

program requirements of 31 U.S.C. § 5318(h), and is regulated by a federal functional regulator; and 
• when the other financial institution has entered into a contract with our firm requiring it to certify annually to 

us that it has implemented its anti-money laundering program and that it will perform (or its agent will 
perform) specified requirements of the customer identification program. 

Rule: 31 C.F.R. § 103.122(b)(6). 
Resources: No-Action Letters to the Securities Industry and Financial Markets Association (SIFMA) (formerly known as the 
Securities Industry Association (SIA)) (February 12, 2004;February 10, 2005; July 11, 2006; and January 10, 2008). (The 
letters provide staff guidance regarding the extent to which a broker-dealer may rely on an investment adviser to conduct 
the required elements of the CIP rule, prior to such adviser being subject to an AML rule.) 
 
6. General Customer Due Diligence 
 
It is important to our AML and SAR-SF reporting program that we obtain sufficient information about each customer to 
allow us to evaluate the risk presented by that customer and to detect and report suspicious activity. When we open an 
account for a customer, the due diligence we perform may be in addition to customer information obtained for purposes 
of our CIP. 
As required by custodians, insurers or other entities,  we will take steps to obtain sufficient customer information to 
comply with our suspicious activity reporting requirements. Such information should include: 

• the customer’s business; 
• the customer’s anticipated account activity (both volume and type); 
• the source of the customer’s funds. 

For accounts that we have deemed to be higher risk, we will obtain the following information: 
• the purpose of the account; 
• the source of funds and wealth; 
• the beneficial owners of the accounts; 
• the customer’s (or beneficial owner’s) occupation or type of business; 
• financial statements; 
• banking references; 
• domicile (where the customer’s business is organized); 
• description of customer’s primary trade area and whether international transactions are expected to be 

routine; 
• description of the business operations and anticipated volume of trading; 
• explanations for any changes in account activity. 

We will also ensure that the customer information remains accurate by conducting periodic reviews. 
 
7. Correspondent Accounts for Foreign Shell Banks- we do not establish, maintain, administer or manage 
correspondent accounts for foreign banks. 
 
8. Due Diligence and Enhanced Due Diligence Requirements for Correspondent Accounts of Foreign Financial 
Institutions is performed by vendors and custodians used by our firm. 
 
9. Due Diligence and Enhanced Due Diligence Requirements for Private Banking Accounts/Senior Foreign Political 
Figures does not apply to our firm. 
 

http://www.sec.gov/divisions/marketreg/mr-noaction/sia021204.htm
http://www.sec.gov/divisions/marketreg/mr-noaction/antiml021005.htm
http://www.sec.gov/divisions/marketreg/mr-noaction/antiml071106.htm
http://www.sec.gov/divisions/marketreg/mr-noaction/2008/sifma011008-aml.pdf
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10. Compliance with FinCEN’s Issuance of Special Measures Against Foreign Jurisdictions, Financial Institutions or 
International Transactions of Primary Money Laundering Concern 
 
We do not maintain any accounts (including correspondent accounts) with any foreign jurisdiction or financial institution. 
However, if FinCEN issues a final rule imposing a special measure against one or more foreign jurisdictions or financial 
institutions, classes of international transactions or types of accounts deeming them to be of primary money laundering 
concern, we understand that we must read FinCEN’s final rule and follow any prescriptions or prohibitions contained in 
that rule. 
 
11. Monitoring Accounts for Suspicious Activity 
 
We will monitor account activity for unusual size, volume, pattern or type of transactions, taking into account risk factors 
and red flags that are appropriate to our business. (Red flags are identified in Section 11.b. below.) The Officer will be 
responsible for this monitoring, will review any activity that our monitoring system detects, will determine whether any 
additional steps are required, will document when and how this monitoring is carried out, and will report suspicious 
activities to the appropriate authorities. 
 
11.a. Emergency Notification to Law Enforcement by Telephone 
 
In situations involving violations that require immediate attention, such as terrorist financing or ongoing money 
laundering schemes, we will immediately call an appropriate law enforcement authority. If a customer or company 
appears on OFAC’s SDN list, we will call the OFAC Hotline at (800) 540-6322. Other contacts we will use are: FinCEN’s 
Financial Institutions Hotline ((866) 556-3974) (especially to report transactions relating to terrorist activity), local U.S. 
Attorney’s office, local FBI office and local SEC office. If we notify the appropriate law enforcement authority of any such 
activity, we must still file a timely SAR-SF. 
 
Although we are not required to, in cases where we have filed a SAR-SF that may require immediate attention by the 
SEC, we may contact the SEC via the SEC SAR Alert Message Line at (202) 551-SARS (7277) to alert the SEC about the 
filing. We understand that calling the SEC SAR Alert Message Line does not alleviate our obligations to file a SAR-SF or 
notify an appropriate law enforcement authority. 
 
11.b. Red Flags 
Red flags that signal possible money laundering or terrorist financing include, but are not limited to: 
 
Customers – Insufficient or Suspicious Information 
 

• Provides unusual or suspicious identification documents that cannot be readily verified. 
• Reluctant to provide complete information about nature and purpose of business, prior banking relationships, 

anticipated account activity, officers and directors or business location. 
• Refuses to identify a legitimate source for funds or information is false, misleading or substantially incorrect. 
• Background is questionable or differs from expectations based on business activities. 
• Customer with no discernable reason for using the firm’s service. 

 
Efforts to Avoid Reporting and Recordkeeping 
 

• Reluctant to provide information needed to file reports or fails to proceed with transaction. 
• Tries to persuade an employee not to file required reports or not to maintain required records. 
• “Structures” deposits, withdrawals or purchase of monetary instruments below a certain amount to avoid 

reporting or recordkeeping requirements. 
• Unusual concern with the firm’s compliance with government reporting requirements and firm’s AML policies. 

 
Certain Funds Transfer Activities 
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• Wire transfers to/from financial secrecy havens or high-risk geographic location without an apparent business 
reason. 

• Many small, incoming wire transfers or deposits made using checks and money orders. Almost immediately 
withdrawn or wired out in manner inconsistent with customer’s business or history. May indicate a Ponzi 
scheme. 

• Wire activity that is unexplained, repetitive, unusually large or shows unusual patterns or with no apparent 
business purpose. 
 

Certain Deposits or Dispositions of Physical Certificates 
 

• Physical certificate is titled differently than the account. 
• Physical certificate does not bear a restrictive legend but based on history of the stock and/or volume of shares 

trading, it should have such a legend. 
• Customer’s explanation of how he or she acquired the certificate does not make sense or changes. 
• Customer deposits the certificate with a request to journal the shares to multiple accounts, or to sell or 

otherwise transfer ownership of the shares. 
 
Certain Securities Transactions 
 

• Customer engages in prearranged or other non-competitive trading, including wash or cross trades of illiquid 
securities. 

• Two or more accounts trade an illiquid stock suddenly and simultaneously. 
• Customer journals securities between unrelated accounts for no apparent business reason. 
• Customer has opened multiple accounts with the same beneficial owners or controlling parties for no apparent 

business reason. 
• •. Customer transactions include a pattern of receiving stock in physical form or the incoming transfer of 

shares, selling the position and wiring out proceeds. 
• Customer’s trading patterns suggest that he or she may have inside information. 

 
Transactions Involving Penny Stock Companies 
 

• Company has no business, no revenues and no product. 
• Company has experienced frequent or continuous changes in its business structure. 
• Officers or insiders of the issuer are associated with multiple penny stock issuers. 
• Company undergoes frequent material changes in business strategy or its line of business. 
• Officers or insiders of the issuer have a history of securities violations. 
• Company has not made disclosures in SEC or other regulatory filings. 
• Company has been the subject of a prior trading suspension. 

 
Transactions Involving Insurance Products 

 
• Cancels an insurance contract and directs funds to a third party. 
• Structures withdrawals of funds following deposits of insurance annuity checks signaling an effort to avoid BSA 

reporting requirements. 
• Rapidly withdraws funds shortly after a deposit of a large insurance check when the purpose of the fund 

withdrawal cannot be determined. 
• Cancels annuity products within the free look period which, although could be legitimate, may signal a method 

of laundering funds if accompanied with other suspicious indicia. 
• Opens and closes accounts with one insurance company then reopens a new account shortly thereafter with 

the same insurance company, each time with new ownership information. 
• Purchases an insurance product with no concern for investment objective or performance. 
• Purchases an insurance product with unknown or unverifiable sources of funds, such as cash, official checks or 

sequentially numbered money orders. 
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Activity Inconsistent with Business 
 

• Transactions patterns show a sudden change inconsistent with normal activities. 
• Unusual transfers of funds or journal entries among accounts without any apparent business purpose. 
• Maintains multiple accounts or maintains accounts in the names of family members or corporate entities with 

no apparent business or other purpose. 
• Appears to be acting as an agent for an undisclosed principal but is reluctant to provide information. 

 
Other Suspicious Customer Activity 
 

• Unexplained high level of account activity with very low levels of securities transactions. 
• Funds deposits for purchase of a long-term investment followed shortly by a request to liquidate the position 

and transfer the proceeds out of the account. 
• Law enforcement subpoenas. 
• Large numbers of securities transactions across a number of jurisdictions. 
• Buying and selling securities with no purpose or in unusual circumstances (e.g., churning at customer’s 

request). 
• Payment by third-party check or money transfer without an apparent connection to the customer. 
• Payments to third-party without apparent connection to customer. 
• No concern regarding the cost of transactions or fees (i.e., surrender fees, higher than necessary commissions, 

etc.). 
 

11.c. Responding to Red Flags and Suspicious Activity 
When an employee of the firm detects any red flag, or other activity that may be suspicious, he or she will notify The 
Officer. Under the direction of The Officer the firm will determine whether or not and how to further investigate the 
matter. This may include gathering additional information internally or from third-party sources, contacting the 
government, freezing the account and/or filing a SAR-SF. 
 
12. Suspicious Transactions and BSA Reporting 
 
12.a. Filing a SAR-SF 
 
We will file SAR-SFs with FinCEN for any transactions (including deposits and transfers) conducted or attempted by, at or 
through our firm involving $5,000 or more of funds or assets (either individually or in the aggregate) where we know, 
suspect or have reason to suspect: 
 

(1) the transaction involves funds derived from illegal activity or is intended or conducted in order to hide or 
disguise funds or assets derived from illegal activity as part of a plan to violate or evade federal law or 
regulation or to avoid any transaction reporting requirement under federal law or regulation; 

(2) the transaction is designed, whether through structuring or otherwise, to evade any requirements of the BSA 
regulations; 

(3) the transaction has no business or apparent lawful purpose or is not the sort in which the customer would 
normally be expected to engage, and after examining the background, possible purpose of the transaction and 
other facts, we know of no reasonable explanation for the transaction; or 

(4) the transaction involves the use of the firm to facilitate criminal activity. 
We will also file a SAR-SF and notify the appropriate law enforcement authority in situations involving violations that 
require immediate attention, such as terrorist financing or ongoing money laundering schemes. In addition, although we 
are not required to, we may contact that SEC in cases where a SAR-SF we have filed may require immediate attention by 
the SEC. See Section 11 for contact numbers. We also understand that, even if we notify a regulator of a violation, unless 
it is specifically covered by one of the exceptions in the SAR rule, we must file a SAR-SF reporting the violation. 
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We may file a voluntary SAR-SF for any suspicious transaction that we believe is relevant to the possible violation of any 
law or regulation but that is not required to be reported by us under the SAR rule. It is our policy that all SAR-SFs will be 
reported regularly to the Board of Directors and appropriate senior management, with a clear reminder of the need to 
maintain the confidentiality of the SAR-SF. 
We will report suspicious transactions by completing a SAR-SF, and we will collect and maintain supporting 
documentation as required by the BSA regulations. We will file a SAR-SF no later than 30 calendar days after the date of 
the initial detection of the facts that constitute a basis for filing a SAR-SF. If no suspect is identified on the date of initial 
detection, we may delay filing the SAR-SF for an additional 30 calendar days pending identification of a suspect, but in no 
case will the reporting be delayed more than 60 calendar days after the date of initial detection. The phrase “initial 
detection” does not mean the moment a transaction is highlighted for review. The 30-day (or 60-day) period begins 
when an appropriate review is conducted and a determination is made that the transaction under review is “suspicious” 
within the meaning of the SAR requirements. A review must be initiated promptly upon identification of unusual activity 
that warrants investigation. 
 
We will retain copies of any SAR-SF filed and the original or business record equivalent of any supporting documentation 
for five years from the date of filing the SAR-SF. We will identify and maintain supporting documentation and make such 
information available to FinCEN, any other appropriate law enforcement agencies, federal or state securities regulators 
or SROs upon request. 
We will not notify any person involved in the transaction that the transaction has been reported, except as permitted by 
the BSA regulations. We understand that anyone who is subpoenaed or required to disclose a SAR-SF or the information 
contained in the SAR-SF will, except where disclosure is requested by FinCEN, the SEC, or another appropriate law 
enforcement or regulatory agency, or an SRO registered with the SEC, decline to produce the SAR-SF or to provide any 
information that would disclose that a SAR-SF was prepared or filed. We will notify FinCEN of any such request and our 
response. 
 
12.b. Currency Transaction Reports 
 
Our firm prohibits transactions involving currency. 
 
12.c. Currency and Monetary Instrument Transportation Reports 
 
Our firm prohibits both the receipt of currency or other monetary instruments that have been transported, mailed or 
shipped to us from outside of the United States, and the physical transportation, mailing or shipment of currency or 
other monetary instruments by any means other than through the postal service or by common carrier. We will file a 
CMIR with the Commissioner of Customs if we discover that we have received or caused or attempted to receive from 
outside of the U.S. currency or other monetary instruments in an aggregate amount exceeding $10,000 at one time (on 
one calendar day or, if for the purposes of evading reporting requirements, on one or more days). We will also file a 
CMIR if we discover that we have physically transported, mailed or shipped or caused or attempted to physically 
transport, mail or ship by any means other than through the postal service or by common carrier currency or other 
monetary instruments of more than $10,000 at one time (on one calendar day or, if for the purpose of evading the 
reporting requirements, on one or more days). We will use the CMIR Form provided on FinCEN’s Web site. 
 
12.d. Foreign Bank and Financial Accounts Reports 
 
We have no financial accounts of more than $10,000 that we hold, or for which we have signature or other authority 
over, in a foreign country.  
 
12.e. Monetary Instrument Purchases 
 
We do not issue bank checks or drafts, cashier’s checks, money orders or traveler’s checks in the amount of $3,000 or 
more. 
 
12.f. Funds Transmittals of $3,000 or More Under the Travel Rule 

http://www.fincen.gov/reg_bsaforms.html#4790
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When we are the transmitter’s financial institution in funds of $3,000 or more, we will retain either the original or a copy 
(e.g., microfilm, electronic record) of the transmittal order. We will also record on the transmittal order the following 
information:  

(1) the name and address of the transmitter; 
(2) if the payment is ordered from an account, the account number; 
(3) the amount of the transmittal order;  
(4) the execution date of the transmittal order and 
(5) the identity of the recipient’s financial institution. 
 

In addition, we will include on the transmittal order as many of the following items of information as are received with 
the transmittal order:  

(1) the name and address of the recipient; 
(2) the account number of the recipient; 
(3) any other specific identifier of the recipient; and 
(4) any form relating to the transmittal of funds that is completed or signed by the person placing the transmittal 

order. 
 

We will also verify the identity of the person placing the transmittal order (if we are the transmitting firm), provided the 
transmittal order is placed in person and the transmitter is not an established customer of the firm (i.e., a customer of 
the firm who has not previously maintained an account with us or for whom we have not obtained and maintained a file 
with the customer's name, address, taxpayer identification number, or, if none, alien identification number or passport 
number and country of issuance).  
 
If a transmitter or recipient is conducting business in person, we will obtain:  

(1) the person’s name and address. 
(2) the type of identification reviewed and the number of the identification document (e.g., driver’s license); and  
(3) the person’s taxpayer identification number (e.g., Social Security or employer identification number) or, if none, 

alien identification number or passport number and country of issuance, or a notation in the record the lack 
thereof.  

 
If a transmitter or recipient is not conducting business in person, we shall obtain the person’s name, address, and a copy 
or record of the method of payment (e.g.,check or credit card transaction). In the case of transmitters only, we shall also 
obtain the transmitter’s taxpayer identification number (e.g., Social Security or employer identification number) or, if 
none, alien identification number or passport number and country of issuance, or a notation in the record of the lack 
thereof. In the case of recipients only, we shall obtain the name and address of the person to which the transmittal was 
sent. 
 
13. AML Recordkeeping 
 
13.a. Responsibility for Required AML Records and SAR-SF Filing 
Our AML Compliance Person (The Officer) his designee will be responsible for ensuring that AML records are maintained 
properly and that SAR-SFs are filed as required. 
In addition, as part of our AML program, our firm will create and maintain SAR-SFs, CTRs, CMIRs, FBARs, and relevant 
documentation on customer identity and verification (See Section 5 above) and funds transmittals.  
 
We will maintain SAR-SFs and their accompanying documentation for at least five years. We will keep other documents 
according to existing BSA and other recordkeeping requirements, including certain SEC rules that require six-year 
retention periods (e.g., Exchange Act Rule 17a-4(a) requiring firms to preserve for a period of not less than six years, all 
records required to be retained by Exchange Act Rule 17a-3(a)(1)-(3), (a)(5), and (a)(21)-(22) and Exchange Act Rule 17a-
4(e)(5) requiring firms to retain for six years account record information required pursuant to Exchange Act Rule 17a-
3(a)(17)). 
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13.b. SAR-SF Maintenance and Confidentiality 
We will hold SAR-SFs and any supporting documentation confidential. We will not inform anyone outside of FinCEN, the 
SEC, an SRO registered with the SEC or other appropriate law enforcement or regulatory agency about a SAR-SF. We will 
refuse any subpoena requests for SAR-SFs or for information that would disclose that a SAR-SF has been prepared or 
filed and immediately notify FinCEN of any such subpoena requests that we receive. We will segregate SAR-SF filings and 
copies of supporting documentation from other firm books and records to avoid disclosing SAR-SF filings. Our AML 
Compliance Person will handle all subpoenas or other requests for SAR-SFs.  We may share information with another 
financial institution about suspicious transactions in order to determine whether we will jointly file a SAR according to 
the provisions of Section 3.d. In cases in which we file a joint SAR for a transaction that has been handled both by us and 
another financial institution, both financial institutions will maintain a copy of the filed SAR. 
 
13.c. Additional Records 
 
We shall retain either the original or a microfilm or other copy or reproduction of each of the following: 

• A record of each extension of credit in an amount in excess of $10,000, except an extension of credit secured by 
an interest in real property. The record shall contain the name and address of the person to whom the 
extension of credit is made, the amount thereof, the nature or purpose thereof and the date thereof; 

• A record of each advice, request or instruction received or given regarding any transaction resulting (or 
intended to result and later canceled if such a record is normally made) in the transfer of currency or other 
monetary instruments, funds, checks, investment securities or credit, of more than $10,000 to or from any 
person, account or place outside the U.S.; 

• A record of each advice, request or instruction given to another financial institution (which includes broker-
dealers) or other person located within or without the U.S., regarding a transaction intended to result in the 
transfer of funds, or of currency, other monetary instruments, checks, investment securities or credit, of more 
than $10,000 to a person, account or place outside the U.S.; 

• Each document granting signature or trading authority over each customer's account; 
• Each record described in Exchange Act Rule 17a-3(a): (1) (blotters), (2) (ledgers for assets and liabilities, income, 

and expense and capital accounts), (3) (ledgers for cash and margin accounts), (4) (securities log), (5) (ledgers 
for securities in transfer, dividends and interest received, and securities borrowed and loaned), (6) (order 
tickets), (7) (purchase and sale tickets), (8) (confirms), and (9) (identity of owners of cash and margin accounts); 

• A record of each remittance or transfer of funds, or of currency, checks, other monetary instruments, 
investment securities or credit, of more than $10,000 to a person, account or place, outside the U.S.; and 

• A record of each receipt of currency, other monetary instruments, checks or investment securities and of each 
transfer of funds or credit, of more than $10,000 received on any one occasion directly and not through a 
domestic financial institution, from any person, account or place outside the U.S. 
 

14. Clearing/Introducing Firm Relationships 
 
We will work closely with our clearing firm to detect money laundering. 
 
15. Training Programs 
 
Our training will include, at a minimum:  

(1) how to identify red flags and signs of money laundering that arise during the course of the employees’ duties;  
(2) what to do once the risk is identified (including how, when and to whom to escalate unusual customer activity 

or other red flags for analysis and, where appropriate, the filing of SAR-SFs);  
(3) what employees' roles are in the firm's compliance efforts and how to perform them; 
(4) the firm's record retention policy; and 
(5) the disciplinary consequences (including civil and criminal penalties) for non-compliance with the BSA. 

 
We will develop training in our firm, or contract for it. Delivery of the training may include educational pamphlets, 
videos, intranet systems, in-person lectures and explanatory memos.  
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16. Program to Independently Test AML Program does not apply to our firm. 
 
17. Monitoring Employee Conduct and Accounts 
 
We will subject employee accounts to the same AML procedures as customer accounts, under the supervision of the 
AML Compliance Person. We will also review the AML performance of supervisors, as part of their annual performance 
review 
 
18. Confidential Reporting of AML Non-Compliance 
 
Employees will promptly report any potential violations of the firm’s AML compliance program to the AML Compliance 
Person, unless the violations implicate the AML Compliance Person, in which case the employee shall report to [the 
president/chairman of the board/audit committee chair]. Such reports will be confidential, and the employee will suffer 
no retaliation for making them. 
 
19. Additional Risk Areas 
 
The firm has reviewed all areas of its business to identify potential money laundering risks that may not be covered in 
the procedures described above and none have been identified.  
 
20. Senior Manager Approval 
 
Senior management has approved this AML compliance program in writing as reasonably designed to achieve and 
monitor our firm’s ongoing compliance with the requirements of the BSA and the implementing regulations under it. This 
approval is indicated by signatures below. 
 
 
Signed:________________________________________  
 Gary Duell 
 
Title: AML Compliance Person (The Officer) 
 
Date: January 4th, 2022 
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VI. Attachment “A” to DWP Business Continuity Plan 
 

Duell Wealth Preservation’s Business Continuity Planning 

Duell Wealth Preservation (DWP) has developed a Business Continuity Plan on how we will 

respond to events that significantly disrupt our business. Since the timing and impact of disasters 

and disruptions is unpredictable, we will be flexible in responding to actual events as they occur. 

With that in mind, we are providing you with this information on our business continuity plan. 

 

Contacting Us – If, after a significant business disruption you cannot contact us as you usually do 

at 503-698-1110 or g@garyduell.com, you should call our alternative number 503-698-4812 or 

go to our website at https://www.garyduell.com/. If you cannot access us through either of those 

means, you should contact our clearing firms for instructions on how it may provide prompt 

access to funds and securities, enter orders and process other trade-related, cash and security 

transfer transactions for you: 
 

• Axos Clearing, for Flexible Plan Investments portfolios. 866-774-0218 
https://www.axosclearing.com/contact-us/ 
 

• Capital Group for American Funds- 800-421-4225 
https://www.capitalgroup.com/individual/service-and-support/get-started.html 
 

• Interactive Brokers- 877-442-2757  
https://www.interactivebrokers.com/en/home.php 
 

Our Business Continuity Plan – We plan to quickly recover and resume business operations 

after a significant business disruption and respond by safeguarding our employees and property, 

making a financial and operational assessment, protecting the firm’s books and records, and 

allowing our customers to transact business. In short, our business continuity plan is designed to 

permit our firm to resume operations as quickly as possible, given the scope and severity of the 

significant business disruption. 

 

Our business continuity plan addresses data backup and recovery; all mission critical systems; 

https://www.axosclearing.com/contact-us/
https://www.capitalgroup.com/individual/service-and-support/get-started.html
https://www.interactivebrokers.com/en/home.php


DUELL WEALTH PRESERVATION  |      www.garyduell.com Page 25 of 136 

 
 

 

 

financial and operational assessments; alternate communications with customers, employees, and 

regulators; alternate physical location of employees; critical supplier, contractor, bank and 

counter-party impact; regulatory reporting; and assuring our customers prompt access to their 

funds and securities if we are unable to continue our business. 

 

Our main clearing firm, Axos, backs up our important records in a geographically separate area. 

While every emergency poses unique problems based on external factors, such as time of day and 

the severity of the disruption, we have been advised by our clearing firm that its objective is to 

restore its own operations and be able to complete existing transactions and accept new 

transactions and payments within 4 hours. Your orders and requests for funds and securities could 

be delayed during this period. 

 

Varying Disruptions – Significant business disruptions can vary in their scope, such as only our 

firm’s office, the city where we are located or the whole region. Within each of these areas, the 

severity of the disruption can also vary from minimal to severe. In the event of a significant 

business disruption, we have plans to place to move to a back-up location or remote locations as 

necessary. In either situation, we plan to continue in business, transfer operations to our clearing 

firm if necessary, and notify you through our website https://www.garyduell.com/ or our 

customer emergency number, 503-698-1110 how to contact us. If the significant business 

disruption is so severe that it prevents us from remaining in business, we will assure our 

customer’s prompt access to their funds and securities. 

 

For more information – If you have questions about our business continuity planning, you can 

contact us at g@garyduell.com or 877-326-8337 or Fax: 503-698-2580 
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VII. Compensation Disclosure Statement (needs signature) 
 

These disclosures are being provided in connection with recommendations by the Agent to the Customer (or 
“Contract Owner”) to purchase an annuity contract with funds from an IRA, other qualified retirement plan, or non-
qualified assets: 

• The Customer(s) is/are __________________ & __________________ _____________________and the 
Agent is Gary Duell. 

 

• The product being purchased is identified as the _________________________________________ and the 
insurance company issuing the product is ___________________________________. 
 

• Agent is responsible for all costs of running Duell Wealth Preservation (DWP) including, but not limited to: 
employee wages, office lease, marketing, client servicing, client events, payroll taxes, health insurance, 
legal, accounting, retirement plans, advertising, promotional, gifts, printing, postage, auto, mileage 
reimbursements, dues, subscriptions, licenses, independent contractors, insurance, permits, education, 
training, software, supplies, equipment, professional fees, travel, meals, entertainment, utilities and other 
costs. 

 
• Agent will net approximately ____% of gross income shown below  after expenses and before taxes. 

 
• Agent will be projected to receive the equivalent of the following compensation from the sale of these 

annuities:   
o ________% of the gross annual premium payment for the first year of the Contract; and 
o ________ % of the gross annual premium payments for each succeeding year of the Contract. 
o These numbers are provided based on current compensation schedules. 
o These numbers could be higher or lower for 2022.   

 

• The commissions paid by the insurance company are not deducted from the premiums. 100% of the 
premium are credited to Customer’s accounts. 

Anticipated Premium minus Load plus Bonus equals Anticipated Account Value 
  $________________        -$     0 + $_______  =$___________________ 
 

• The annual fee for this Contract is _________%. 
 

• This annuity Contract has a ______ year declining surrender charge period. 
 

• The charges, fees, discounts, penalties or adjustments which may be imposed under the recommended 
Contract in connection with the purchase, holding, exchange, termination or sale have been provided and 
disclosed to the Customer(s) in the form of product brochures, specification sheets and/or any other 
materials produced by the insurance company issuing said Contract prior to purchase and are attached to 
this disclosure statement. 
 

• Statements made to the Customer(s) by the Agent about recommended investment transactions for the 
Customer’s Account(s), fees and compensation, Material Conflicts of Interest, and any other matters 
relevant to investment decisions, will not be materially misleading at the time made. 
 

• At the time of the recommendation, the Agent’s advice for the Customer’s account will be in the 
Customer’s “best interest.”  This means that the Agent’s advice will reflect the care, skill, prudence, and 
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diligence under the circumstances then prevailing that a prudent person acting in a like capacity and 
familiar with such matters would use in the conduct of an enterprise of a like character and with like aims, 
based on the Customer’s investment objectives, risk tolerance, financial circumstances, and needs, 
without regard to the financial or other interests of the Agent. 

  

• The following represents potential material conflicts of interest relevant to the services provided by, and 
actions taken by the Agent in relation to the Agent’ purchase recommendation to the Customer(s). 
o Payment of commission: The insurance company pays the Agent an “up-front” commission at the 

time the Customer(s) pays a premium, and at the time of any subsequent renewal and/or additional 
deposits made to the Contract. The Agent may also receive a “trail” commission for ongoing services 
as long as the Contract remains in force. If the Customer(s) does not acquire the Contract, no 
commission will be paid to the Agent (or to any other person or entity). The more you put into these 
annuities the more the agent gets paid. Agent gets paid more first year compensation from the sale 
of annuities than from placing assets under advisory management services. But long-term 
compensation may also be less than from placing assets under advisory management services. 
 

o Non-Cash Third-Party Incentives: Third-party providers, including annuity and life insurance product 
partners, wholesalers, and distributors may give the Agent gifts up to a total value of $100 per 
provider per year, consistent with industry regulations. Third parties may occasionally provide Agent 
with meals and entertainment of reasonable value. Additionally, third parties may provide the Agent 
with access to certain research tools or software which is developed or subscribed to by third 
parties.  These incentives may create a conflict between the Customer’s interests and those of the 
Agent and could cause the Agent to recommend those product partners that provide these noncash 
incentives. 

 
o Other Third-Party Payments & Incentive Compensation:  In some instances, the Agent may receive 

third-party payments and/or incentive compensation from different products that may be 
recommended.  When the Agent provides advice to the Customer(s), third-party payments and/or 
incentive compensation creates a conflict between the Customer’s interests and those of the Agent 
because the Agent may receive greater amounts of third-party payments and/or incentive 
compensation from some insurance company products than others and these forms of compensation 
may be based upon the Agent reaching certain levels of sales production. Types of third-party 
payments and/or incentive compensation may include the following: 

 
 The Agent may receive reimbursements related to training, marketing, and/or educational 

efforts. Reimbursable expenses may include costs to advertise or the costs to travel to and 
attend certain conferences or events sponsored by third-party companies. 

 The Agent may receive additional contingent compensation programs and economic benefits 
such as profit-sharing plans, tiered compensation plans, bonuses, and/or incentive trips to 
the Agent. These programs may be contingent upon the Agent reaching certain levels of 
production of a specific insurance company’s products or overall production. Some life 
insurance companies, based on the sales of annuities, in some cases tiered, will provide 
training, meetings, conferences, incentive trips, materials, supplies, research, support, 
marketing services, and additional miscellaneous economic benefits to our firm. 

 

In connection with this recommendation, the Agent anticipates receiving the following additional 
payments and incentive compensation not previously listed above: 

o TruChoice is a 3rd Party Insurance field marketing organization that provides services to 
DWP and other financial firms. Based on the sales of annuities and life insurance, in some 
cases tiered, TruChoice will provide training, meetings, conferences, incentive trips, 
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materials, supplies, research, support, marketing services, and additional miscellaneous 
economic benefits to our firm. 

o ________________________ is a life insurance and annuity company that provides 
financial products and services to DWP and other financial firms. They may provide 
DWP additional miscellaneous funds based on the sale of annuities to assist our 
company in funding marketing and operations.

Disclosed and agreed by Agent: 

________________________ ____________ 

Gary Duell – Signature  Date 

CONTRACT OWNERS’ ACKNOWLEDGMENT  

The undersigned represents and acknowledges that they: 

• are the Contract owners;

• have received the foregoing information;

• approves the Agent’s recommendation.

• understand the Agent is being compensated based on the amount of the annuities being purchased.

• understand annuities pay higher first year revenue to the Agent than assets that are placed under advisory
management.

• Understand that long term compensation may be less than if assets are placed under advisory management.

Received, approved and agreed by Contract owners: 

____________________________________________ ______________________________ 

Name  Date 

____________________________________________ 

Signature 

____________________________________________ ______________________________ 

Name  Date 

____________________________________________ 

Signature 

Note: The purpose of this disclosure form is to provide important information for the Contract owner to consider in 
determining whether to purchase an individual fixed rate annuity with IRA, tax qualified assets, or non-qualified 
assets. In that regard, the information was originally intended to satisfy the requirements and conditions of U.S. 
Department of Labor Prohibited Transaction Exemption 84-24. 
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VIII. Duell Wealth Preservation (DWP) Firm Brochure – Form ADV 

 

Form ADV Table of Contents 

Page 3 

 

Gary Duell*, ChFC  
8821 NW Skyline Blvd. 

Portland OR 97231  
503-698-1110 

https://www.garyduell.com/ 

 

Duell Wealth Preservation (DWP) Firm Brochure – Form ADV  
Last updated 6/30/2022 

 

This brochure provides information about the qualifications and business practices of Gary Duell and 
Duell Wealth Preservation (DWP), Registered Investment Adviser*. If you have any questions about 
the contents of this brochure, please contact us at 503-698-1110 or by email at g@garyduell.com .  

The information in this brochure has not been approved or verified by the United States Securities 
and Exchange Commission or by any state securities authority, as that is not their role. Additional 
information about DWP also is available at: 
https://adviserinfo.sec.gov/individual/summary/2510814  

There have been material changes since the last filing in 3/2020. Material changes since the last 
DWP filing: 

1. Restored planning fee refunds. Although we felt our due diligence is more than sufficient to 
minimize any conflicts of interest, refusing stacking compensation schemes is the most 
ethical policy and sits better with us. See "Fees & Compensation" section beginning on p. 31 
of 134. 

2. We have also added to the above section, a sentence about compensation disclosure. 
3. We added language stating that we may give gift cards for referrals.  

https://www.garyduell.com/
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Advisory Business- Length of time in business, owners, services offered, how services are tailored to the 
needs of clients, wrap fee programs, assets under management. 

Fees & Compensation- 

Performance Based & “Side-by-side” fees- 

Page 4 

Types of Clients we serve 

Methods of Analysis, Investment Strategies, and Risk of Loss 

Disciplinary Information 

Other financial industry activities and affiliations- Code of Ethics, Participation or Interest in Client 
Transactions and Personal Trading 

Page 5 

Brokerage Practices 

Review of Accounts 

Client Referrals and Other Compensation 

Custody 

Page 6  

Investment Discretion 

Voting Client Securities- 

Financial Information- 

Requirements for State-Registered Advisers- formal education, business background & other business 
activities. 

Page 7 

Client Contract 

Advisory Business 

Duell Wealth Preservation (DWP) estimates that 75% of its advice to clients does not involve securities. 
Although its sole Investment Adviser Representative, Gary Duell, has been self-employed giving financial 
advice since 1981 under various firms, DWP was newly formed on January 16, 2010. Gary Duell is the 
sole owner. DWP advises principally individuals, families, and small businesses, focusing on retirement 
income planning, risk management, tax reduction & timing, long term care planning & estate planning. 
DWP also works with trusts, estates & charitable organizations. Using several analytical software and 
workbook tools such as Retirement Analyzer (samples available on request), advice is tailored to clients’ 
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very specific needs, goals and temperaments. As a result, special attention is given to assessing and 
avoiding investments and strategies to which clients do- or should -have aversions.  

DWP does not participate in wrap fee programs nor are any assets managed on a discretionary basis. 
That is, DWP takes no actions on any client accounts without client notification and approval of each 
specific action. Due to our uncertainty about the economy, the bulk of client’s assets placed by DWP are 
not in securities and are therefore not considered “managed”. DWP & Gary Duell have recently affiliated 
with Interactive Brokers, TD Ameritrade, Axos & Flexible Plan Investments to enable DWP to offer 
custodial services and portfolio design.  

From time to time, DWP engages unaffiliated, third-party sub-advisors to provide portfolio management 
services to its clients. A sub-advisor may charge fees in addition to those paid to DWP. The fees and 
expenses charged by a third-party sub-advisor are separate and distinct from those charged by DWP. 
The sub-advisory fees are withdrawn directly from the client’s account by a qualified custodian. DWP 
does not recommend any third-party sub-advisor or other investment manager that is not properly 
licensed, notice-filed or exempt from registration with the State of Oregon.  

Fees and Compensation  

As of 1/1/2022, DWP charges for investment advisory services on an hourly basis at $300/hr. For 
fairness and consistency, fees are not negotiable. Hourly fees are usually paid in advance if <$500. 
Hourly fees are not deducted from client accounts. Minimum fee for a comprehensive plan is $2400. We 
require $500 up front (see attached contract for details). DWP does not believe in “double dipping” or 
“side-by-side” fee arrangements. Clients are completely free to purchase financial products & services 
through other entities which are not affiliated with DWP. DWP also does not impose performance-based 
fees, that is, fees that share in the gains in a client’s account.  

DWP may charge fees (usually 0.75%) for assets under management (AUM) depending on arrangements 
between DWP and clients. These first-year fees will directly offset planning fees, dollar for dollar, as will 
any other compensation per our Compensation Disclosure. AUM fees are withdrawn quarterly from 
client accounts, billed in arrears, and shown on client statements, as stated in our Investment 
Management Agreement. For example, if a client’s balance at the end of December were $1000 and the 
annual fee was 0.75% the actual quarterly charge would be calculated this way: 0.075/4 x 1000 = $18.75  

Performance-Based Fees and Side-by-Side Management  

As stated in the previous section, neither Gary Duell nor DWP accept performance-based nor side-by 
side fees.  

Types of Clients  

The bulk of our clients are individuals, couples & families. Our account minimum of $450k is not etched 
in stone.  

Methods of Analysis, Investment Strategies and Risk of Loss  

Since one of DWP’s primary missions is risk reduction, we seek the most efficient and effective ways to 
transfer risk away from clients to third parties. DWP does not believe in frequent trading, taking strictly 
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a long-term view. Securities analysis and portfolio construction are done by third parties and/or 
software. DWP engages third-party sub-advisors to provide portfolio management services to its clients. 
A sub-advisor may charge fees in addition to those paid to DWP. The fees and expenses charged by a 
third-party sub-advisor are separate and distinct from those charged by DWP. The sub-advisory fees are 
withdrawn directly from the client’s account by a qualified custodian. DWP does not recommend any 
third-party sub-advisor or other investment manager that is not properly licensed, notice-filed or 
exempt from registration with the State of Oregon.  

Disciplinary Information  

Since 1981 and until 2017 neither Gary Duell- nor any of the entities under which he has done business -
had been subject to any legal or disciplinary actions, criminal or civil actions, or administrative 
proceedings by any individual, government agency or self-regulatory body. In 2017 Gary Duell agreed to 
pay a $100 fine to the Oregon Board of Tax Preparers (case# 16-10) for failing to include his tax 
preparer’s license number on a postcard mailing. Since this was not considered a material event it was 
not reported until this ADV update. We have no knowledge of any other past, current, pending or 
potential such actions or conditions or events that might lead to them.  

Other Financial Industry Activities and Affiliations  

No compensation is received for referrals to any person or entity including lawyers, CPAs, real estate 
brokers, bank or thrift institutions, other advisers or insurance agents, broker-dealers, investment 
companies or other financial merchants, consultants, sponsors, syndicators or traders. As needed, we 
engage the services of independent tax preparers, consultants, CPAs and tax attorneys. IAR Gary Duell is 
appointed with and on occasion receives commissions from numerous insurance companies as an 
independent broker and utilizes their products and strategies in his role as a fiduciary adviser. He is a 
contracted Community Education instructor for Portland Community College. 

Code of Ethics, Participation or Interests in Client Transactions & Personal Trading 

As a Chartered Financial Consultant (ChFC) Gary Duell has adopted The American College ChFC Code of 
Ethics: 

In all my professional relationships, I pledge myself to the following rule of ethical conduct: I shall, in light 
of all conditions surrounding those I serve, which I shall make every conscientious effort to ascertain and 
understand, render that service which, in the same circumstances, I would apply to myself. 

The primary reason DWP & Gary Duell have registered as advisers is so we are legally held to a fiduciary 
standard, i.e., placing the client’s interests above all else, the same standard from which Wall Street and 
broker-dealers aggressively exempted themselves. In addition, we have adopted a Client Bill of Rights 
and an Adviser Commitments letter which we provide to all new clients. 

Neither DWP nor Gary Duell buys from nor sells to clients, nor invests in, securities in which we have any 
financial interest. 

Brokerage Practices 
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Neither DWP nor Gary Duell receives “soft dollar” benefits from any broker-dealer or third party. Nor do 
we refer clients or their business to any third parties in exchange for reciprocal referrals. Nor do we 
recommend, request or require that a client direct us to execute transactions through a specific broker-
dealer. We have no incentive to select or recommend any specific broker-dealers. 

Review of Accounts 

We recommend phone or face-to-face client reviews no less than annually, normally quarterly. Gary 
Duell conducts these reviews. We also may initiate additional reviews due to a number of triggering 
events including but not limited to births, deaths, marriage, divorce, change of residence, approaching 
retirement/Medicare age, changes in policy provisions, interest rate changes, or major economic news, 
legislation or other events. We do not prepare nor provide performance reports or account statements 
other than those issued directly by third parties. We recommend to our clients that they not accept 
adviser-prepared balance or performance statements. 

Client Referrals and Other Compensation 

No economic benefits are given nor received from other parties for providing investment advice or other 
advisory services to our clients. We may give gift cards to clients (not to exceed $100 in value per year) 
for referring potential clients to us.  

Custody 

We do not maintain custody of any client’s assets for any period of time. We consider this to be a 
danger signal along the lines of Bernie Madoff when an adviser has custody of client assets and/or issues 
“customized” account statements. 3rd party custodians are always engaged. 

Investment Discretion 

We do not accept discretionary authority over client assets. That is, no actions are taken with regard to 
any client’s account without prior client discussion and approval. We may even refuse to execute a 
transaction if it appears to involve financial exploitation and will notify the Trusted Contact Person on 
record and/or the appropriate authorities. 

Voting Client Securities 

We do not have, nor accept, authority to vote client securities. 

Financial Information 

Fees exceeding $500 are neither solicited, nor required to be paid, in advance of services provided. 
Neither DWP, Gary Duell nor any of his past firms has ever been sued or declared bankruptcy. 

Requirements for State-Registered Advisers 

Gary Duell is the sole Investment Adviser Representative and manager for DWP. His formal education 
and business background is as follows: 

• Willamette University: B.S. in Philosophy & Psychology 1974 
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• Willamette University: MBA 1977  
• The American College: ChFC designation, 1997  

Gary Duell was an underwriter and manager for Farmers Insurance Group, 1978-1981, then an agent 
from 1981 to 1996. He was an independent agent and Registered Representative with a variety of firms 
before forming his own Registered Investment Advisory firm, Silver Sage Advisers, on January 2, 2007. 
Due to a trademark dispute, the name was changed to Duell Wealth Preservation in 2010.  

Gary Duell is actively engaged in the insurance brokerage business, which consumes approximately 5 
hours per week. No compensation is received through performance-based fees. 

 

CLIENT ADVISORY AGREEMENT – DWP Contract 
 

I/We,    _______________________   [hereinafter “Client”] hereby enter into this Agreement with Duell Wealth 
Preservation (hereinafter “Adviser), registered with the Oregon State Securities Division as a Registered Investment 
Adviser, pursuant to which Client will be provided with one or more of the services described below: 

A. SERVICES 

□ Assets Under Management 
□ Budgeting 
□ Business Ownership 
□ Charitable Giving 
□ Estate Planning 
□ Insurance policy analysis/bidding, including property casualty insurance 
□ Medicare Planning 
□ Planning Subscription Service, Monthly _____  Quarterly _____ 
□ Real Estate Analysis 
□ Holistic Retirement Income projection & plan (see description)*. 
□ Social Security Optimization 
□ Stock Options Analysis 
□ Tax Scenario/Consultation (review of returns, Roth Conversions, etc.) 
□ Other _____________________________________________________  

*Adviser will help Client develop a financial strategy based on Client’s dreams, goals, objectives, temperament, skills & economic 
viability using appropriate processes and software. Adviser will gather detailed information from Client. This information will 
consist of present and anticipated assets and liabilities, cash flow, insurance, savings, budget and anticipated retirement or other 
employee benefits. It will also consist of appropriately comprehensive “money-consciousness” assessments and evaluations 
including remedial plans if necessary. As needed, the Holistic planning process includes other services not checked on page one 
of this contract. 

Client hereby agrees to provide Adviser with complete and accurate information that Adviser may reasonably request in the 
course of completing Client’s checked off Service(s) above. Once completed, Adviser’s recommendations will be presented in 
digital format, delivered to and reviewed with Client. The plan will be available online through a private client portal. Adviser 
asserts and commits to putting Client’s best interests first, charging only reasonable compensation, and avoiding misleading 
statements about fees and conflicts of interest. First annual review is included in initial planning fee. Subsequently, no less than 
annual reviews will be conducted at the stated hourly rate, at client’s discretion. Recommendations may include the advisability 
or appropriateness of investing in, purchasing, reallocating or selling specific investments, insurance, or other assets, and 
reviewing estate plans and beneficiary designations. 
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B.  FEES 

Adviser fee is $300 per hour with $2400 minimum fee-for-plan. After the execution of this agreement, the total 
anticipated work of _____ hours may not be increased without the written consent of Client and will be effective at 
the date and time said consent is executed. If applicable, an accurate accounting of Adviser’s hours shall be kept and 
shall be provided to client with plan delivery but on no less than a monthly basis. When the anticipated number of 
hours has been reached, Adviser will notify client to either finalize a report or negotiate additional hours. 

50% of the above fee is due with the execution of this contract but in no case more than $500. The balance is payable 
upon completion of the checked service in Section A. Any third-party compensation received by adviser due to 
financial products chosen by client will offset the Advisor fee dollar for dollar. If applicable, AUM fee will be _____%, 
withdrawn quarterly from client accounts. Does not apply to this contract unless a separate Investment 
Management Agreement is executed by Client and Adviser. 

As a demonstration of Adviser’s principles, 5% of above fee will be donated to a charity selected by Client: 

Charity: _______________________________________________________________________________ 

 

C.  AUTHORITY 

Client represents and warrants to Adviser that the terms of this Agreement and Client’s participation in this 
Agreement do not violate any obligations by which Client is bound, whether by contract, operation of law or 
otherwise. If a corporation enters into this Agreement, Client also represents and warrants that this Agreement and 
Client’s participation in this Agreement have been duly authorized by appropriate corporate action. Client agrees to 
furnish Adviser with such documents as Adviser reasonably may request as evidence of the foregoing authorization 
and to notify Adviser of any event which may affect such authorization or the validity of the Agreement. 

 

D.  CONFLICTS OF INTEREST 

Client is under no obligation to act on the recommendations of Adviser or its representatives. If Client elects to act 
on any of the recommendations, Client is under no obligation to affect any investment, insurance, real estate, or 
securities transaction through Adviser or its affiliates. In all cases, adviser pledges to place client’s interests above 
all else, within legal and regulatory limits, when helping to establish financial goals and implement a financial plan, 
as stated in the Client Bill of Rights. 

 

E.  LEGAL, TAX & ACCOUNTING SERVICES NOT PROVIDED 

Although adviser will make suggestions in these areas, Client and Adviser agree that neither Advisor nor its 
representatives will prepare accounting or legal documents for the implementation of Client’s financial or 
investment plans. Client agrees that the Client or Client’s attorney and/or accountant/tax adviser shall be solely 
responsible for the rendering and/or preparation of all legal, tax and accounting opinions, determinations and 
documents 

 

F.  CONFIDENTIALITY 

All information provided by Client shall be treated as confidential and not disclosed to third parties unless Client, or 
Client’s representative, have authorized Adviser to do so in writing, or, Adviser is required by law, such as if Adviser 
has reason to believe you are being financially exploited. Adviser is hereby given absolute authority by Client to 
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disclose, provide & receive copies of, and communicate information from Client or developed by Adviser and/or its 
representatives with this Trusted Contact Person:   

____________________________________________________________________.  Initials _________  

 

G.  LIMITATION OF LIABILITY 

Neither Adviser nor any of its directors, officers, employees, representatives or affiliates shall be liable for any loss 
sustained by Client as a consequence of either Adviser’s development of or Client’s implementation of the Client’s 
financial plan. Client also acknowledges that, by developing the Financial Plan or Consulting Report(s), Adviser 
neither directly nor indirectly has any discretionary authority or control with respect to purchasing or selling 
securities for Client. Nothing in this agreement shall in any way constitute a waiver or limitation of any rights that 
Client may have under federal or state securities laws. Client further understands that there is no guarantee that the 
Client’s investment objective(s) will be achieved. Adviser shall not be liable for Client’s failure to inform Adviser of 
any material information with respect to Client’s financial circumstances that might affect the way Client’s financial 
plan is developed. 

Client understands that many investment and financial decisions made by Client may involve tax and/or legal 
implications. Therefore, Adviser encourages Client to consult with Client’s tax & legal advisor(s) before making any 
investment or financial decisions. 

 

H.  MEDIATION 

Should any dispute(s) arise between Client and Adviser or any of its directors, officers, employees, representatives 
or affiliates, Client and Adviser agree that dispute resolution through professional mediation is the most desirable 
first resort. A mutually agreed upon mediator shall be jointly selected by Adviser and Client according to the Oregon 
Mediation Association’s guidelines: http://www.ormediation.org/. This clause shall be considered automatically 
modified, or voided in its entirety, where it conflicts with applicable laws and/or regulations. 

  

I.  INVESTMENT RISK 

Client understands that any investment involves certain risks. Adviser makes no representations nor provides any 
warranty as to any investment return that may or may not be realized by Client because of following Adviser’s 
recommendations as developed for Client. Client understands that it may be possible to lose money by implementing 
the Financial Plan or Consulting Report(s). 

 

J.  ASSIGNMENT & TERMINATION 

This agreement may not be assigned or transferred in any manner by any party without the prior written consent of 
all parties receiving or rendering services hereunder. The Financial Plan or Consulting Report(s) developed for Client 
pursuant to this agreement is developed specifically for Client. Therefore, the Financial Plan or Consulting Report(s) 
may not be suitable for, and is not intended to be utilized by, any other parties. Except as otherwise provided about 
the cancellation privilege described in this paragraph “J.”, any party upon 15 days’ written notice to the other may 
terminate this Agreement. In the event of termination by Client, Adviser shall still be entitled to be paid for the time 
spent in developing the Financial Plan or Consulting Report(s) prior to such termination. The amount due to Adviser 
in the event of the termination of flat-fee Financial Plan services shall be the pro-rata amount based upon the degree 
of completion of the financial plan at the time notice of termination is received. The amount due to Adviser in the 
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event of the termination of hourly-fee Consulting Report services shall be based upon the hours of work performed 
by Adviser at the time notice of termination is received from Client. 

 

K.  NOTICES 

All written notices to any party under this agreement shall be sent to such party by email, first class mail, fax, Priority 
Mail, or certified mail return receipt requested, at the addresses set forth below, or such other address as such party 
may designate in writing to the other. 

 

Adviser: 

Gary Duell 
Duell Wealth Preservation  
8821 NW Skyline Blvd Portland OR 97231 
Phone: 503-698-1110 
Email: g@garyduell.com  
Fax: 503-698-2580 

 

L.  GOVERNING LAW 

This agreement shall be construed under the 
laws of the State of Oregon. 

 

M. RECEIPT OF THE WRITTEN INFORMATION 
AND EFFECTIVENESS OF AGREEMENT 

Client acknowledges receipt of a copy of Part II of 
Adviser’s Form ADV (aka “Brochure”). Unless 
Client received the Form ADV Part II at least 
forty-eight (48) hours prior to execution of this 
Agreement, Client may cancel this Agreement 
without penalty within five (5) business days of execution by giving written notice of such cancellation to Adviser. 
Client also acknowledges receipt of Privacy, Data Security and Anti-Money Laundering policies, Client Bill of Rights 
& Adviser Commitments. Initials . 

 

N. AGREEMENT 

This Agreement represents the entire Agreement between the parties with respect to the subject matter contained 
herein and may be modified only by written agreement signed by all parties. Paragraph headings are for convenience 
only and are not of substantive effect. This Agreement is not valid or binding upon any of the parties until executed 
by all parties. 

Agreed to on this date: ______________________________. 
 

Client Name: ____________________________________________________  
 

Client: 

Name(s): ___________________________________________ 

Address: ___________________________________________ 

___________________________________________________ 

Phone: ____________________________________________ 

Email(s): ___________________________________________ 

mailto:g@garyduell.com
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Client Signature: _________________________________________________  
 

Client Name: ____________________________________________________ 

 
Client Signature: _________________________________________________ 

 
Investment Adviser Representative: Gary Duell 

 
Adviser Signature: _________________________________________________ 

 
"Ensuring your prosperity in the years to come using resources you have today" 

 

PAYMENTS 

 

A. Paid with contract, Check # _______________  n the amount of $____________  or 

B. QuickBooks invoicing _____________________    

 

For: 

□ Pre-payment (up to $500) for services to be provided as indicated in Sec. B. Fees 
 

□ First month of Planning Subscription Service 
 

□ First quarter of Planning Subscription Service 
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IX. Client Advisory Agreement – DWP Contract (needs signature) 
 

I/We,    _______________________   [hereinafter “Client”] hereby enter into this Agreement with Duell Wealth 
Preservation (hereinafter “Adviser), registered with the Oregon State Securities Division as a Registered Investment 
Adviser, pursuant to which Client will be provided with one or more of the services described below: 

A. SERVICES 

□ Assets Under Management 
□ Budgeting 
□ Business Ownership 
□ Charitable Giving 
□ Estate Planning 
□ Insurance policy analysis/bidding, including property casualty insurance 
□ Medicare Planning 
□ Planning Subscription Service, Monthly _____  Quarterly _____ 
□ Real Estate Analysis 
□ Holistic Retirement Income projection & plan (see description)*. 
□ Social Security Optimization 
□ Stock Options Analysis 
□ Tax Scenario/Consultation (review of returns, Roth Conversions, etc.) 
□ Other _____________________________________________________  

*Adviser will help Client develop a financial strategy based on Client’s dreams, goals, objectives, temperament, skills & economic 
viability using appropriate processes and software. Adviser will gather detailed information from Client. This information will 
consist of present and anticipated assets and liabilities, cash flow, insurance, savings, budget and anticipated retirement or other 
employee benefits. It will also consist of appropriately comprehensive “money-consciousness” assessments and evaluations 
including remedial plans if necessary. As needed, the Holistic planning process includes other services not checked on page one 
of this contract. 

Client hereby agrees to provide Adviser with complete and accurate information that Adviser may reasonably request in the 
course of completing Client’s checked off Service(s) above. Once completed, Adviser’s recommendations will be presented in 
digital format, delivered to and reviewed with Client. The plan will be available online through a private client portal. Adviser 
asserts and commits to putting Client’s best interests first, charging only reasonable compensation, and avoiding misleading 
statements about fees and conflicts of interest. First annual review is included in initial planning fee. Subsequently, no less than 
annual reviews will be conducted at the stated hourly rate, at client’s discretion. Recommendations may include the advisability 
or appropriateness of investing in, purchasing, reallocating or selling specific investments, insurance, or other assets, and 
reviewing estate plans and beneficiary designations. 

B.  FEES 

Adviser fee is $300 per hour with $2400 minimum fee-for-plan. After the execution of this agreement, the total 
anticipated work of _____ hours may not be increased without the written consent of Client and will be effective at 
the date and time said consent is executed. If applicable, an accurate accounting of Adviser’s hours shall be kept and 
shall be provided to client with plan delivery but on no less than a monthly basis. When the anticipated number of 
hours has been reached, Adviser will notify client to either finalize a report or negotiate additional hours. 

50% of the above fee is due with the execution of this contract but in no case more than $500. The balance is payable 
upon completion of the checked service in Section A. Any third-party compensation received by adviser due to 
financial products chosen by client will offset the Advisor fee dollar for dollar. If applicable, AUM fee will be _____%, 
withdrawn quarterly from client accounts. Does not apply to this contract unless a separate Investment 
Management Agreement is executed by Client and Adviser. 

As a demonstration of Adviser’s principles, 5% of above fee will be donated to a charity selected by Client: 
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Charity: _______________________________________________________________________________ 

 

C.  AUTHORITY 

Client represents and warrants to Adviser that the terms of this Agreement and Client’s participation in this 
Agreement do not violate any obligations by which Client is bound, whether by contract, operation of law or 
otherwise. If a corporation enters into this Agreement, Client also represents and warrants that this Agreement and 
Client’s participation in this Agreement have been duly authorized by appropriate corporate action. Client agrees to 
furnish Adviser with such documents as Adviser reasonably may request as evidence of the foregoing authorization 
and to notify Adviser of any event which may affect such authorization or the validity of the Agreement. 

 

D.  CONFLICTS OF INTEREST 

Client is under no obligation to act on the recommendations of Adviser or its representatives. If Client elects to act 
on any of the recommendations, Client is under no obligation to affect any investment, insurance, real estate, or 
securities transaction through Adviser or its affiliates. In all cases, adviser pledges to place client’s interests above 
all else, within legal and regulatory limits, when helping to establish financial goals and implement a financial plan, 
as stated in the Client Bill of Rights. 

 

E.  LEGAL, TAX & ACCOUNTING SERVICES NOT PROVIDED 

Although adviser will make suggestions in these areas, Client and Adviser agree that neither Advisor nor its 
representatives will prepare accounting or legal documents for the implementation of Client’s financial or 
investment plans. Client agrees that the Client or Client’s attorney and/or accountant/tax adviser shall be solely 
responsible for the rendering and/or preparation of all legal, tax and accounting opinions, determinations and 
documents 

 

F.  CONFIDENTIALITY 

All information provided by Client shall be treated as confidential and not disclosed to third parties unless Client, or 
Client’s representative, have authorized Adviser to do so in writing, or, Adviser is required by law, such as if Adviser 
has reason to believe you are being financially exploited. Adviser is hereby given absolute authority by Client to 
disclose, provide & receive copies of, and communicate information from Client or developed by Adviser and/or its 
representatives with this Trusted Contact Person:   

____________________________________________________________________.  Initials _________  

 

G.  LIMITATION OF LIABILITY 

Neither Adviser nor any of its directors, officers, employees, representatives or affiliates shall be liable for any loss 
sustained by Client as a consequence of either Adviser’s development of or Client’s implementation of the Client’s 
financial plan. Client also acknowledges that, by developing the Financial Plan or Consulting Report(s), Adviser 
neither directly nor indirectly has any discretionary authority or control with respect to purchasing or selling 
securities for Client. Nothing in this agreement shall in any way constitute a waiver or limitation of any rights that 
Client may have under federal or state securities laws. Client further understands that there is no guarantee that the 
Client’s investment objective(s) will be achieved. Adviser shall not be liable for Client’s failure to inform Adviser of 
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any material information with respect to Client’s financial circumstances that might affect the way Client’s financial 
plan is developed. 

Client understands that many investment and financial decisions made by Client may involve tax and/or legal 
implications. Therefore, Adviser encourages Client to consult with Client’s tax & legal advisor(s) before making any 
investment or financial decisions. 

 

H.  MEDIATION 

Should any dispute(s) arise between Client and Adviser or any of its directors, officers, employees, representatives 
or affiliates, Client and Adviser agree that dispute resolution through professional mediation is the most desirable 
first resort. A mutually agreed upon mediator shall be jointly selected by Adviser and Client according to the Oregon 
Mediation Association’s guidelines: http://www.ormediation.org/. This clause shall be considered automatically 
modified, or voided in its entirety, where it conflicts with applicable laws and/or regulations. 

  

I.  INVESTMENT RISK 

Client understands that any investment involves certain risks. Adviser makes no representations nor provides any 
warranty as to any investment return that may or may not be realized by Client because of following Adviser’s 
recommendations as developed for Client. Client understands that it may be possible to lose money by implementing 
the Financial Plan or Consulting Report(s). 

 

J.  ASSIGNMENT & TERMINATION 

This agreement may not be assigned or transferred in any manner by any party without the prior written consent of 
all parties receiving or rendering services hereunder. The Financial Plan or Consulting Report(s) developed for Client 
pursuant to this agreement is developed specifically for Client. Therefore, the Financial Plan or Consulting Report(s) 
may not be suitable for, and is not intended to be utilized by, any other parties. Except as otherwise provided about 
the cancellation privilege described in this paragraph “J.”, any party upon 15 days’ written notice to the other may 
terminate this Agreement. In the event of termination by Client, Adviser shall still be entitled to be paid for the time 
spent in developing the Financial Plan or Consulting Report(s) prior to such termination. The amount due to Adviser 
in the event of the termination of flat-fee Financial Plan services shall be the pro-rata amount based upon the degree 
of completion of the financial plan at the time notice of termination is received. The amount due to Adviser in the 
event of the termination of hourly-fee Consulting Report services shall be based upon the hours of work performed 
by Adviser at the time notice of termination is received from Client. 

 

K.  NOTICES 

All written notices to any party under this agreement shall be sent to such party by email, first class mail, fax, Priority 
Mail, or certified mail return receipt requested, at the addresses set forth below, or such other address as such party 
may designate in writing to the other. 
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Adviser: 

Gary Duell 
Duell Wealth Preservation  
8821 NW Skyline Blvd Portland OR 97231 
Phone: 503-698-1110 
Email: g@garyduell.com  
Fax: 503-698-2580 

 

L.  GOVERNING LAW 

This agreement shall be construed under the laws of the State of Oregon. 

 

M. RECEIPT OF THE WRITTEN INFORMATION AND EFFECTIVENESS OF AGREEMENT 

Client acknowledges receipt of a copy of Part II of Adviser’s Form ADV (aka “Brochure”). Unless Client received the 
Form ADV Part II at least forty-eight (48) hours prior to execution of this Agreement, Client may cancel this 
Agreement without penalty within five (5) business days of execution by giving written notice of such cancellation 
to Adviser. Client also acknowledges receipt of Privacy, Data Security and Anti-Money Laundering policies, Client Bill 
of Rights & Adviser Commitments. Initials . 

 

N. AGREEMENT 

This Agreement represents the entire Agreement between the parties with respect to the subject matter contained 
herein and may be modified only by written agreement signed by all parties. Paragraph headings are for convenience 
only and are not of substantive effect. This Agreement is not valid or binding upon any of the parties until executed 
by all parties. 

Agreed to on this date: ______________________________. 

  

Client Name: ____________________________________________________  
 

Client Signature: _________________________________________________  
 

Client Name: ____________________________________________________ 

 
Client Signature: _________________________________________________ 

 
Investment Adviser Representative: Gary Duell 

 
Adviser Signature: _________________________________________________ 

 
"Ensuring your prosperity in the years to come using resources you have today" 

Client: 

Name(s): ___________________________________________ 

Address: ___________________________________________ 

___________________________________________________ 

Phone: ____________________________________________ 

Email(s): ___________________________________________ 

mailto:g@garyduell.com
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PAYMENTS 

 

A. Paid with contract, Check # _______________  n the amount of $____________  or 

B. QuickBooks invoicing _____________________    

 

For: 

□ Pre-payment (up to $500) for services to be provided as indicated in Sec. B. Fees 
 

□ First month of Planning Subscription Service 
 

□ First quarter of Planning Subscription Service 
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X. DWP Advisor Commitments 
 

First and foremost, we believe in education. We feel the financial industry and many Brokers/Advisors 
do not provide all the information necessary for Retirees and Soon-To-Be-Retirees to make the best 
decisions. We believe if you have all the information, not just the information your Broker/Advisor is 
willing to give you, you can make the best decisions for yourself and your family. 

Second, we listen to what you say. Since we determine what you need, and then we provide solutions 
based on your specific goals and financial position, we believe our commitment to listening and our 
capabilities to really hear what you are saying is key to your success. We believe the typical 
Broker/Advisor will tell you what they want you to hear about how they will allocate your assets, 
diversify your portfolio, reduce your risks, choose the correct asset classes, help you get a good rate of 
return, focus you on the long-term, preserve your principal, and help manage your wealth. But they may 
not provide you a comprehensive retirement income plan that creates dependable lifetime income and 
they may not put your plan in writing. Putting aside your personal feelings for your Broker/Advisor, you 
have to continually ask yourself if he/she is listening to you and providing true solutions to what you 
need. 

Third, we will do what the typical Broker/Advisor does not do for you. We put your entire plan in 
writing. We will create a plan that helps you stop worrying that you will run out of money. We have 
found the biggest fears Retirees and Soon-To-Be-Retirees have about their money is that they will suffer 
a big loss and it will run out. We focus our planning efforts on creating dependable lifetime income. You 
will learn how you can reduce stock market volatility, protect against large losses due to market 
declines, have the opportunity to participate in competitive returns, and create income will never run 
out. You have to ask yourself as a Retiree and Soon-To-Be-Retiree, is this what you want? You also have 
to ask yourself, are you getting these things from your current Broker/Advisor? If you want these things 
and are not receiving them, it is not the fault of your Broker/Advisor, they are just doing the job you are 
paying them to do. You have to demand what you want, how you want it, and when you want it. It’s 
your money, you have rights. That’s why we utilize our “Client Bill of Rights.” 

Fourth, we focus our firm’s efforts on helping you create lifetime income strategies for your IRAs and 
other assets. As we discussed in the previous paragraph, most Brokers/Advisors work to help you 
accumulate assets, meaning they are asset gatherers. They do not want assets to leave from your 
accounts. We work specifically to help you get the money out of your accounts, to get the most 
retirement income you can from your IRAs and other assets. We help you exit from the asset 
accumulation mode and enter into the retirement income distribution mode. The more money you 
position to create “pension like dependable monthly lifetime income”, income that will never run out 
for as long as you live, the more our firm succeeds because our success is based on maximizing your 
retirement income for as long as you live. Our business prospers by providing you what you want, need, 
and are asking for: increased retirement income that will never run out for as long as you live. 

Fifth, we help you understand how income taxes work and how they apply to your personal situation. 
Wouldn’t you love to get an idea of how much income tax you would pay if you increased distributions 
from your IRAs and other assets? Wouldn’t you like to know what the actual percentage of income taxes 
you are paying on your total income? We will help you in all these areas. 
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Sixth, we will help you create a prudent plan to transfer assets to your beneficiaries. If you plan to 
leave assets to your beneficiaries, do you actually know how much money you can potentially leave 
them? Do you know how much income tax they will be forced to pay on the assets you give them? 
Would you like to know what you will leave your beneficiaries? Would you like to protect them from 
unnecessary income taxes? We can also help in all of these areas. 

Seventh, we use a consistent no rush, no pressure, planning method through the retirement planning 
process. To establish your plan, you will meet with us multiple times, and you will not pay any fees for 
meetings. Your plan will be put together with the utmost care and accuracy, and we ensure you 
understand your plan. Remember, you do not pay us a fee for any of these meetings, so as a Retiree or 
Soon-To-Be-Retiree, you finally have the chance to have actual planning performed for you and you 
don’t have to worry about out-of-pocket-costs. 

Gary Duell, ChFC* 

*Investment Adviser Representative of Duell Wealth Preservation, a FINRA and Oregon licensed 
Registered Investment Advisory firm. 
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XI. Client Bill of Rights 
 

Our Commitment to Your Success – Process, Promises and Written Retirement Income Plan 

Date: _______________ 

To: ______________________________ Client   _____________________________ Client 

From: __Gary Duell_________________ Advisor   

 

Dear Client(s), 

WE PROMISE WE WILL: 

1. Help you understand your money better than you ever have before through comprehensive education. 
2. Meet with you as many times as needed to educate you properly, answer your questions and build your 

plan. We will respect and educate you with our “No-Rush 3+ Appointment Cycle”, never rushing you 
through the planning process. Even if you want to, you cannot buy a financial product until after you have 
met with us at least three times. We do not want you to place any funds until you completely understand 
what you are doing with your money and why you are doing it. We will repeat this process as many times 
as needed to make sure you fully understand each topic. 

3. Provide you a true and frank assessment, a second opinion of the current state of your financial position. 
4. Determine true risk comfort level and assess the actual level of risk-taking in your portfolio; which will 

usually be much higher than you think. 
5. Help estimate the actual fees you are paying, obvious and hidden; they will usually be much higher than 

you were told. 
6. Help you explore options and alternatives to meet your objectives and increase your financial security. 
7. Determine the probability that your income will last your entire lifetime. 
8. Determine your specific retirement income needs and goals and create a plan to meet those goals. 
9. For our Advisory clients: act in our role as your fiduciary, recommending only what is in your best 

interests. 
10. Not make you feel pressured in any way - you will never have to be worry about hearing a sales pitch. 
11. Never ask you to buy a financial product or move money; you will tell us when you are ready to move 

forward. 
12. Work with you on your plan to make sure you receive the most complete, accurate, powerful and 

unbiased plan possible. 
13. Remain independent, never becoming captive to a single financial company. Our compensation comes 

from various financial institutions we represent. 100% of your funds will always be credited to your 
account - there will never be any upfront sales charges or commissions reducing your values. 

14. Never overbill you for hours. Provide you a full written (online) interactive retirement income plan if you 
become a client of our firm. Similar plans could cost you thousands of dollars from other firms. If you 
utilize asset management services from me through Interactive Brokers or Flexible Plan Investments we 
are paid an advisory fee. The more you invest, the more advisory fees my firm gets paid and the more I 
get paid. If you buy insurance products through me, my firm may be paid an upfront commission, possibly 
ongoing commissions, potential bonuses, and other economic benefits. We seek the lowest possible costs 
for you. 

15. State exactly how much you are paying and will pay in fees. 
16. Help you understand your statements. 
17. Conduct an annual retrospective compliance review. 



DUELL WEALTH PRESERVATION  |      www.garyduell.com Page 47 of 136 

 
 

 

 

18. After implementation, we will meet with you in the future to review progress and keep your plan up to 
date. 

WE BELIEVE THE MOST IMPORTANT THING WE CAN DO FOR YOU AND YOUR FAMILY IS TO PROVIDE YOU A 
WRITTEN COMPREHENSIVE INTERACTIVE ONLINE RETIREMENT INCOME PLAN. WE ARE COMMITTED TO MAKING 
SURE YOU: 

• Have a written understandable plan to maximize your retirement income and refer to as often as is 
necessary to keep you on track 

• Clearly understand the amount of income you can receive every year for as long as you are retired. 
• Have a plan for your retirement and other accounts (401(k), IRAs, brokerage, etc.), stating how you will use 

your assets. 
• Position your assets to minimize risk. 
• Allocate a portion of your assets to principal protected accounts to reduce risk. 
• Have the opportunity for income increases in the future. 
• Protect your spouse’s or significant other’s lifestyle should you predecease him/her. 
• Have an established plan to manage your income taxation during retirement. 
• Have a plan to transfer your assets to your beneficiaries efficiently. 

IT IS IMPERATIVE YOU UNDERSTAND YOUR PLAN, THE PLAN IS ACCURATE AND THE GOALS STATED ARE 
REASONABLE AND ATTAINABLE. WE WILL CREATE YOUR PLAN, EDUCATE YOU, IMPLEMENT YOUR PLAN AND 
SERVICE YOUR PLAN. THIS DOCUMENT CERTIFIES THAT IF YOU BECOME A CLIENT OF MY FIRM, WE WILL CREATE 
A WRITTEN COMPREHENSIVE RETIREMENT INCOME PLAN FOR YOU THAT INCLUDES: 

1. The amount of income you and your spouse or significant other desire throughout retirement. 
2. Amount of assets that will be used to provide you guaranteed income throughout your lifetime(s). 
3. The amount of assets that will be kept liquid. 
4. The amount of assets that will be positioned for growth. 
5. A schedule of your total annual income, made up of your individual income sources, for each year of your 

retirement. The analysis will show when each income source starts, stops, increases or decreases. 
6. What happens to your assets when you pass away - a projection of what you can potentially leave to your 

beneficiaries after you have taken out your income, paid fees, and earned a reasonable rate of return 
7. The income tax projection of your Comprehensive Retirement Income Plan as well as tax-reduction 

strategies. 
8. A full written understandable document of all the material details of your Income Plan, stored securely 

online. 
9. The reasons you are originally establishing your plan and investing in each individual asset. 
10. How and when you plan to use each asset and how much income each asset will provide and for how long. 
11. If the asset does or does not provide Guaranteed Lifetime Income and how the income works if it does. 
12. The type and amount of volatility your assets will be subjected to. 
13. A description of any principal protection for each asset. 
14. Specific goals of plan and return rates desired. 
15. How each asset will benefit your spouse or significant other after you pass away. 
16. The pros and cons of each asset. 
17. The costs, fees and surrender charges for each asset. 
18. How each asset can be accessed for income and/or lump sums. 
19. All company illustrations, disclosures, and materials. 
20. If you wish, all documents will be securely stored in the cloud through your client portal. 

WE ARE PERSONALLY COMMITTED TO, AND OUR ENTIRE STAFF IS COMMITTED TO: 
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• Accepting an extremely high level of responsibility and accountability for the success of your plan. You are 
putting your faith and trust in our firm and in me, and we are obligated to perform at our highest level in 
your best interests. 

• Treating your money like it is your money. 
• Treating you with the utmost respect and always appreciating you for placing faith in our firm to help you 

safeguard your retirement years. 
• Creating a plan that first and foremost focuses on protecting your assets against large losses and making 

sure you have the income you need for as long as you live. 
• Render advice to the plan, plan fiduciary, or IRA owner as to the value of securities or other property, or 

make recommendations as to the advisability to investing in, purchasing, or selling securities or other 
property on a regular basis, pursuant to a mutual agreement, arrangement, or understanding with the plan, 
plan fiduciary, or IRA owner, that the advice will serve as a primary basis for investment decisions with 
respect to plan or IRA assets, and that the advice will be individualized based on the particular needs of the 
plan or IRA. 

• Always returning your phone calls, emails, and written correspondence in a timely manner. Our staff will 
always respond to your questions, needs, and comments as quickly as possible. In some cases, we may need 
to do research before we communicate back to you, but we will always respond. 

• Eliminating the mystery of what exactly is supposed to happen with your plan. We will make sure you can 
remember, your spouse or significant other can remember, and our entire staff can remember the details 
of your plan to maximize your chance for success. 

• If you are married, helping to nurture the communication between you and your spouse or significant other 
about money. 

• Creating the building blocks for the strongest possible long-term relationship with you. We will be here to 
answer questions in the future, modify your plan and review progress at any time. 

• Helping you to become what we call our firms “Favorite Client”, an educated Client. We want you to know 
what you are doing and why you are doing it. 

• Creating a team atmosphere with you, your spouse or significant other and our staff so that we are all 
working toward the same goal – your success. 

• Being your consultant, not your salesperson. 
• Helping you fulfill your responsibilities to our firm to make sure you and your spouse or significant other 

will always notify us of any changes in your finances so your plan can be updated and modified to keep you 
on track. We are dedicated in fostering an open line of communication. 

WE PROMISE TO PROTECT YOUR PRIVACY AND CONFIDENTIALITY 

1. At Duell Wealth Preservation, we are professionally and personally committed to maintaining client privacy 
and confidentiality. We safeguard all information entrusted to us by our clients and prospective clients. The 
information exchanged in all meetings, dialogues, phone conversations and emails will remain private and 
confidential and used for the sole purpose of making the most beneficial recommendations for you, your 
retirement, and/or the appropriate financial strategies and/or products. 

2. Should you agree to investigate any of the recommendations, products, or services we have made to you, 
the sum or part of the information you have shared with us may be made available to the provider of such 
products or services (with the sole purpose that the information is needed by that provider to provide you 
with such products or services). 

3. No information sharing will occur without your knowledge and consent unless required by law. Your 
information will never be shared or exchanged for third party marketing purposes. Your information will 
never be shared or exchanged with any individual or firm outside of Duell Wealth Preservation or our 
product and/or service providers without your authorization. See our Privacy Policy. 

YOUR PROMISES AND COMMITMENTS: 
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You will receive tremendous benefits from our process-based, transparent and fully accountable planning system. 
Instead of charging you any upfront or ongoing planning fees or upfront commissions like many of our competitors 
do, your responsibilities include: 

1. Meeting with us as many times as needed to complete your plan. 
2. Actively participating in the planning process. 
3. Asking all the questions you have and not sitting on any concerns, fears, issues or goals. 
4. Providing us with all information we request to help us prepare your plan. 
5. Doing everything you can, with our help, to understand your money. 
6. If you are 100% happy with the education, services, financial products and written plan we provide you 

with, please refer to our firm those individuals you know that would benefit from our services – this frees 
us up from marketing and allows us to commit substantial time to each client (average 6 meetings) to assure 
unparalleled lifetime retirement income planning. 

ADVISOR CERTIFICATION 

We know for a fact that if every aspect of your plan is put in writing in a central interactive form, you will have a 
much higher probability that your plan will succeed and your goals will be met. I certify for myself, my company, and 
my staff that all the above is true and will be followed through as promised for your benefit. 

X ___Gary Duell_______________ Advisor, Duell Wealth Preservation    ______________ Date 

CLIENT UNDERSTANDING 

X _______________________________ X ______________________________  ______________ Date 

Client ____________________________ Client ____________________________ 

*ADV, Brochure, Privacy, AML & Data security policies given separately 
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XII. Process Summary Brochure 

 
You’ve Worked, You’ve Saved, You’ve Sacrificed, You’ve Retired… Do You Have 
a Clear Plan to Guarantee Success, Or Are You Worried? 

 
You’ve saved and accumulated a substantial amount of assets for one main purpose – to have a 
wonderful and successful retirement, free of the stress and anxiety about money. Whether you are 
retired or soon-to-be-retired, the most crucial time to make the best decisions about your money, 
and avoid mistakes, is right now! 
 
The key is to understand that you are retired, or soon will be, and you must position your assets 
and create a plan based on the facts that you are no longer making a salary, no longer adding to 
your retirement funds, and no longer can tolerate large losses. Your assets must work for you now, 
and all throughout your retirement. 
 
Sure, retirement for most can be overwhelming, with so many decisions to make, knowing one bad 
move could potentially ruin your future. So, while you may worry, and are afraid you may run out of 
money, you can eliminate your fears with a proper plan. It will take a little time and effort on your 
part. 
 
We know many retirees have trouble sleeping at night because of how much they worry about their 
money. We have found their worries and sleeplessness comes from not having a true plan and thus 
not understanding their money. They fear what they don’t understand. 
 
That’s why we help clients by creating a Comprehensive Written Retirement Income 
Plan that is focused on answering all of the questions that keep them up at night. 
 

IS YOUR RETIREMENT ON TRACK OR IS IT HEADED FOR DERAILMENT? 
 
If You Can’t Answer These Seven (7) Questions with Certainty, Your Retirement Dreams and Your 
Financial Security Could Be Derailed: 
 

1. Will your money last for as long as you live, or will it run out? 
2. If the stock market crashes -50% like it has in the past, will you be protected? 
3. If you increase your income, will you get killed with taxes? 
4. Are you paying 1% in total fees or are you really paying 3%+? 
5. What will happen if you or your spouse pass away? 
6. How much income can you safely take out of your accounts? 
7. Will you be able to leave money to your beneficiaries? 

 
You saved for years to get to this point. If you can’t answer these questions, it simply means you 
really don’t have a plan and you are basing your future on hope and luck. 
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No Two Financial Situations Are Alike. 
It takes a highly skilled and experienced financial advisor to sort through the myriad of retirement 
planning options available to you and give you a custom analysis of what to do now to secure your 
future. Just a few minutes of your time and we may be able to create a plan designed to provide 
increased income that will last for as long as you live, less risk, lower taxes, decreased fees, and the 
feeling of complete financial security the rest of your life due to a better understanding of your 
money. Best of all, there is no cost for this complimentary analysis. 

 
You Will Learn How “The Seven Rules of Retirement Success” are Designed to Help You: 

1. Guarantee you won’t run out of money for as long as you live. 
2. Position assets to defend against large stock market losses. 
3. Increase your income without getting killed with taxes. 
4. Earn acceptable return rates. 
5. Understand and reduce your fees. 
6. Leave money to beneficiaries. 
7. Have your entire plan put in writing so you can finally understand your money. 

 
If you do all seven (7) of these things, you will increase your probability of a successful 
retirement. We will design a plan that will help you follow all seven (7) of these rules, helping 
you to maximize your retirement success. 
 
OUR INDUSTRY LEADING INCOME PLANNING PROCESS. 
During your complimentary consultations in your 2nd Opinion Package, we’ll take the time to find 
out about you, where you came from, how you got to this point in life, and most importantly where 
you want to go from this point forward. We are exquisite listeners. We will listen to what you want, 
what’s most important to you. We will always tell you the truth and provide 100% clarity about 
your money. 

 
We will personally guide you through all 9 Steps of Our Retirement Income Planning Process… 
 

STEP 1 - CREATE A SAFE INCOME MODEL YOU CAN’T OUTLIVE 
STEP 2 – DEFINING THE TRUE RISK YOU WANT TO TAKE 
STEP 3 – DETERMINING YOUR PERFECT ALLOCATION 
STEP 4 – MANAGING YOUR INCOME TAX EFFICIENCY 
STEP 5 – CONTROLLING YOUR DIRECT AND HIDDEN INVESTMENT FEES 
STEP 6 – CALCULATING THE AMOUNT OF CURRENT AND FUTURE LIQUIDITY YOU NEED 
STEP 7 – PREPARING TO EFFICIENTLY PASS ASSETS TO BENEFICIARIES 
STEP 8 – FINALIZING YOUR COMPREHENSIVE WRITTEN RETIREMENT INCOME PLAN 
STEP 9 – MONITORING YOUR PLAN WITH REVIEW MEETINGS IN THE FUTURE 

1. CREATING A SAFE INCOME MODEL YOU CAN’T OUTLIVE  
We will review your current fixed income sources along with current income 
distributions from your assets and determine the likelihood of continued success. 
We will then help you determine the amount of money you really want and need 
every month to live the retirement you dreamed about, with income designed to last 
your entire life. If you are like most people, you saved money for a long time when 
you were working to be able to use it when you retired to supplement your income 
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and live your desired lifestyle. You were very good at saving money in the Asset 
Accumulating Phase of retirement planning but you have no idea how to transition 
your finances into the Income Distribution and Asset Preservation Phase. This 
transition is the key in creating a plan that will let you use your assets right now for 
income without worrying about ever running out during your lifetime. We will 
determine how much of your total income you want on a “Certain” basis 
(guaranteed for as long as you live), versus how much of your income you are 
comfortable with receiving on a “Maybe” basis (not guaranteed for as long as you 
live). 

 
2. DEFINING THE TRUE RISK YOU WANT TO TAKE 

We will accurately determine how much risk you really want to take and then 
scientifically measure how much risk you are currently actually taking. We start by 
entering in every individual investment holding you own. We will then be able to tell 
you how much your current portfolio could potentially lose if we have another 2008 
stock market crash. We have seen, and you have probably felt, the effects of a -50% 
stock market loss in the last 10 years. If you suffer a -50% loss, it will take a +100% 
gain just to recover, which might take a long time or might not happen at all. We 
have found that over 95% of Retirees think that they are taking significantly less 
risk than they actually are. A typical Retiree might think he/she is taking -10% risk 
but they are actually taking -45% risk. This is a major plan flaw and must be 
corrected. We will determine how much you are willing to lose over a 12-month 
period. We will then create a customized portfolio allocation that will meet your 
specific risk tolerance, typically reducing your risk significantly. 

 
3. DETERMINING YOUR PERFECT ALLOCATION 

We will analyze your current portfolio for income potential, risk of loss, income tax 
efficiency, liquidity, growth opportunities, and true fee structure. We will then start 
to construct an asset allocation model that is designed to be perfect for you; every 
person has one. There is no cookie-cutter method to help Retirees and Soon-To-Be-
Retirees succeed. Up until now you may have been investing your money simply 
measured by return. You watch it go up and down. When it goes up you are happy 
when it goes down you are not, and the only thing you really understand about your 
statements is that the portfolio value goes up and down. Sound familiar? A Perfect 
Allocation is created by investing your assets in a way to give you the highest 
probability that you will achieve your financial goals. A Perfect Allocation is 
designed to meet your income, risk, tax, liquidity, growth, and fee goals. We will help 
you invest your money based on what you want your money to do for you and your 
family, creating your Perfect Allocation. 

 
4. MANAGING YOUR INCOME TAX EFFICIENCY 

We will create a plan designed to provide you the maximum amount of income you 
can receive for as long as you live, and we will calculate out how much income tax 
you will actually pay for maximizing your income. Retirees worry about income 
taxes; they really, really, really, worry about income taxes. We have found this worry 
is almost entirely caused by their lack of understanding of the income tax system. 
The actual taxes you will pay will almost always be significantly less than you 
thought. Let’s look at a hypothetical example: Assume you are currently receiving 
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$80,000 per year of total retirement income and we design a retirement income 
plan that provides you $160,000 of total annual income for as long as you live. Even 
if the entire $80,000 of additional income comes from your IRA and it is fully 
taxable, if you are a typical Retiree, the plans we develop would typically have you 
pay only 14% of the $160,000 in federal income taxes. Should a 14% income tax rate 
stop you from using your assets to create an awesome retirement? In this example 
$160,000 of annual income would create approximately $11,500 per month in net 
after-tax income for life. 

 
5. CONTROLLING YOUR DIRECT & HIDDEN INVESTMENT FEES 

We will use sophisticated software and technology to calculate the total fees you are 
paying on your current portfolio assets. After we create the Perfect Allocation for 
your assets in Step 3 above, we will calculate out the total fees you would pay on 
your new portfolio. The typical Retiree has no idea of the actual total fees they are 
paying every year for their investments. The overwhelming majority of Retirees 
believe they are paying just 1% per year in fees. We have found that the reality is the 
average Retiree having their assets managed is paying over 3% per year in total 
fees. Some of these are direct fees and some are indirect fees (hidden). Total fees 
can include advisor fees, management fees, mutual fund fees, custodian fees, trading 
costs, reporting, and cash drag. In many cases we can create a plan that can 
potentially reduce your total asset management fees by 20%-60% per year, 
potentially helping you to save hundreds of thousands of dollars in fees over your 
lifetime. We can potentially reduce your fees even more if you own a variable 
annuity, which can have total fees as high as 6.5% per year, every year. 

 
6. CALCULATING THE AMOUNT OF CURRENT AND FUTURE LIQUIDITY YOU NEED 

We will analyze how much money you should keep liquid; in many cases this will be 
more than you currently hold. We will also work to design your entire plan to 
produce more income than you need each month so that you can add additional 
savings to the bank every single month. Think how it would feel throughout your 
retirement if you had a significant amount of money in the bank and you added to it 
every month. You could buy a car, do a home remodel, help grandkids with their 
education, and go on wonderful trips without feeling guilty or worrying about 
spending money. There are many types of risk that can significantly hurt an 
individual or couple’s financial security during retirement. We all understand the 
risk of large stock market losses and the risk of running out of money, but very few 
Retirees and brokers understand the risk of not having enough liquidity. Simply 
because of low interest rates earned on bank and money market assets, many 
Retirees do not have enough liquid assets. The brokers who advise them state 
incorrectly that assets should not be left in the bank if they are earning such low 
rates. Rule #1 – you do not put money in the bank for rates of return, you put money 
in the bank to guarantee your money will be returned to you! Rule #2 – liquidity 
equals independence and the right to use these funds for whatever you want 
without worry or regret. 

 
7. PREPARING TO EFFICIENTLY PASS ASSETS TO BENEFICIARIES 

We will help you create a plan to determine what you want to happen to your assets 
when you are gone. Some people tell us they want to maximize their income for as 
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long as they live and don’t care if any money is passed on to beneficiaries. Some 
people tell us they don’t want to use any of their money because they want to pass 
on as much as possible to their beneficiaries. But the majority of people tell us they 
want to plan for themselves and use their assets to create income for as long as they 
live and leave all remaining assets to their beneficiaries. In some cases, there are 
special needs beneficiaries, charitable beneficiaries, or no beneficiaries at all. 
Regardless of what type of beneficiary plan you want, we will custom design your 
Retirement Income Plan now to meet your future goals. We will tell you how much 
you can reasonably expect to leave your beneficiaries, based on when you pass 
away, your assets earning conservative returns, and after you have taken income 
from your assets for as long as you live. 

 
8. FINALIZING YOUR COMPREHENSIVE WRITTEN RETIREMENT INCOME PLAN 

We will deliver your full Plan Binder which provides written details of every aspect 
of your Retirement Income Plan. We put everything about your plan, your money, 
your retirement, in writing. All the work we have done, and the meetings we have 
had together, culminate when we deliver your plan, we call this “Graduation Day”! 
We review your income plan and discuss your income projection showing the total 
amount of income you can expect to receive every year throughout your entire 
retirement, your annual income broken down into each individual income source 
for each year, and show you when each income source starts, stops, increases, and 
decreases, and what is guaranteed and what is not guaranteed. As you take income 
from your assets, how much monthly income tax withholding you will need to break 
even with taxes at the end of the year, and what your monthly net after-tax net 
income will be. We will discuss your beneficiary analysis and show how much 
money you can reasonably expect to leave to your beneficiaries after you have used 
your assets for income for your entire life. We will discuss your risk, your fees, and 
your liquidity based on your new Perfect Allocation. And most importantly, we 
provide you a full written plan, typically between 12-24 pages, that details all of the 
above and also highlights the goals of your new plan, the advantages and 
disadvantages of your new plan, and the individual steps you will need to take to 
assure your success. We then read your entire plan out loud to you to make sure you 
understand every detail and conclude by signing it. We back up everything we say, 
every promise we make, with an actual document that we sign. 

 
9. MONITORING YOUR PLAN WITH REVIEW MEETINGS IN THE FUTURE 

We have created a comprehensive plan to help you meet your goals by taking you 
through these 9 Steps. But the work doesn’t stop there, and the planning must 
continue. The reason for this is that your life and needs will surely change as time 
goes on, just like the economy, markets, tax laws, planning strategies and 
opportunities will change. This requires continued monitoring and adjustments. We 
will meet with you as often as needed to monitor your plan. Some plans require 
quarterly meetings, some plans require biannual meetings, and some plans require 
annual meetings. You may need more income in the future, you may sell your house 
and buy a new one, you may need large one-time amounts of money to buy a car or 
complete a home remodel, or you may decide to help your grandchildren pay for 
their college education. In all cases we will need to meet to review what are the best 
ways to adjust your plan to include these changes while continuing to maximize 
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your probability for a successful retirement. 
 

 
 
Qualified Retirees and Soon-To-Be Retirees who complete the process will receive: 

• Free Consultations 
• A  Comprehensive Retirement Income Plan 
• Expert Guidance on How to Allocate Your Assets, Minimize Risk, Manage Taxes, Reduce 

Fees, and How to Guarantee You Will Never Run Out Of Money For As Long As You Live 
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XIII. 20 Questions You Must Ask Your Financial Adviser 
 

Compliments of 
Gary Duell, ChFC 

8821 NW Skyline Blvd 
Portland OR 97231 

Mobile:  503-698-1110 
g@garyduell.com 

 

If you have a financial adviser, are in the process of selecting one (or trying to be your own!), 
ask these questions to be sure that adviser is a good fit for you.  Remember, not everyone has 
your best interests at heart. It’s up to you to make informed decisions about who is going to 
guide you in the management of your income and assets. You must ask the right questions, or 
you may not get the important information you need. 

If you don’t have an adviser, I would urge you to get one. There are simply too many new 
trends, products and strategies to keep up with. A good adviser will be on top of the market, 
market alternatives and new approaches for best serving your needs. While selecting your 
adviser may take a little work, the payoff should be well worth the effort.  I even have advisers! 

 

1. What makes you different from other advisers? 

Since many advisers offer the same products, most advisers will tell you that they are different 
because they offer high quality personal service. While this is important, and may also be true, 
you should still carefully consider the adviser’s philosophy of creating a plan, investing, product 
specification, etc. Remember, at the end of the day, selecting an adviser is not just a personality 
contest but also an important business decision about your hard-earned assets. The people 
who help you with your money should be worthy of handling it and be able to relate to your 
specific wants and needs.  Keywords:  holistic, unbiased, fiduciary. 

 

2. Are you an independent adviser or do you work for a company as a “captive” 
representative? 

Be wary of advisers who are associated with or employed by just one company and who only 
recommend that company’s products. These products may or may not be the best for you. 
Sometimes, if you know exactly what you want, it may be good to work with a specialist who 
represents only one type of complex product i.e. bonds or annuities. Still, think twice if that 
person only represents one company and feels that that company’s products are always the 
best for you. An independent adviser works with multiple companies and can find the best 
product amongst the many companies he or she represents.  Captives may also have the 
pressure of sales quotas. 

 

3. What kind of clients are a good fit for you? 
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Good advisers are selective about the people that they want to work with and have clearly 
defined who those people are. For example, some advisers require that they make all 
investment decisions without your input. Others might want to work with people who are more 
socially conscious. For some advisers, it’s all about the money and they don’t really relate with 
how money affects other things in your life. And for others, they take a more holistic approach 
and want to work with people that think in a more holistic way. When you are working with or 
interviewing an adviser ask yourself, ‘Are we on the same page in the way we think about 
money and life?’ If so, that may be the adviser for you.  The best indicator is if the adviser uses 
a formal tool- either online or on paper –to get a complete snapshot of you, rather like lab tests 
at your doctor’s office. 

 

4. What percentage of your clients are people like me, in my situation? 

Find out what types of people the adviser usually works with. If you are retired, for example, 
perhaps you would have more confidence in an adviser who specializes in retirement. If you are 
younger, maybe you would prefer an adviser who works with younger people. Advisers are 
much like doctors. You wouldn’t go to a knee surgeon to have your heart repaired. Or are you 
reasonably healthy and just want a general practitioner.  Think about your adviser the same 
way. 

 

5. What products, if any, do you recommend the most? 

Every adviser leans to one product or another. Find out from the adviser you are talking to what 
that might be. For example, maybe the adviser likes to use bonds. That’s OK, but bonds may 
not be appropriate for you or for the times. Another adviser may use annuities a lot. That’s OK 
too, but what if you’re the kind of person who doesn’t like annuities? There are no rights or 
wrongs here, just good data- the pros & cons -so you know what to expect. 

 

6. Are the products you use the most from just one company? 

Does the adviser, even if he or she is an independent adviser, primarily use the products of one 
company? If he does, find out why. Maybe those are the products he knows best. Perhaps 
those products have higher commissions. Or maybe the adviser works for the company whose 
products he or she is recommending. Remember, many advisers will tell you that they represent 
many companies but will still have their favorites and biases.  Those should be disclosed. 

 

7. How do I know you’re not just selling me high commission products? 

Ask the adviser how much he or she is making on the products that are being offered to you. If 
it’s management fees, are they published? If it’s trading fees, are there discounts? If it’s 
insurance or annuities, just ask how much they are making –what is the commission that they 
are going to earn on that product? See if they give you an honest, open answer. Many advisers, 
for some reason, don’t want you to know what they are making. Remember, it is you who is 
paying, either up front or behind the scenes. So, you have a right to know.  But to be fair, there 
is no free lunch; sometimes the very best alternatives also pay commissions.  Would you rather 
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pay an out-of-pocket fee for an inferior alternative?  But you are entitled to proof that the adviser 
has used a best-interest process for selecting products and strategies to complete your written 
plan. 

 

8. Do I always meet with you or do you send me off to an assistant once I’m a client? 

In the name of efficiency many advisers will spend a lot of time with you when they are trying to 
get your business and then, once the sale is made, disappear and move you off to an assistant. 
Find out what the adviser you are interviewing does. Sometimes it’s OK to work with an 
assistant, especially if it’s just paperwork or data gathering. Too often, however, the assistant 
tends to become a total replacement of the adviser, leaving you behind. Find out how your 
adviser will work and make sure you feel comfortable with his style. 

  

9. Can you rank my portfolio against the S&P Index for growth and risk? 

Most advisers want to talk a lot about how your money will grow, and very little about how much 
you could potentially lose. Don’t get caught in that trap. While it’s great to talk about making 
money, there is always the danger of losing money. Make sure you know the potential downside 
losses of your portfolio. Ask your adviser to compare the growth and risk of your portfolio- 
including fees -with a standard like the S&P 500’s growth and risk. They should put that on a 
chart for you so you can see historically if you are getting the returns you deserve for the risk 
you are exposed to. 

 

10. What is your theory of asset allocation? 

There are two general types of asset allocation. The first is the number of different types of 
positions you own (i.e. individual stocks). The second is the number of different types of 
products you own. If your portfolio is exclusively mutual funds, you may own many different 
stocks through the mutual funds, but you only own one type of product, mutual funds. There are 
many other types of products. A well-allocated portfolio will include more than one type of 
product. 

 

11. How long have you been in business? 

The best thing an adviser can offer you is his or her experience. Advisers that are new to the 
field may have only worked in an up market and not been tested in a down market. Some new 
advisers may only understand a few different product types i.e. annuities, and recommend what 
they know best as a ‘fix it’ for everything, rather than what is good for you. It’s not that newer 
adviser can’t do a good job for you, but experience is definitely a plus. Work with a more 
experienced adviser unless you are quite confident that the newer adviser is knowledgeable and 
competent enough for your purposes. 

 

12. How long have you been with the same company? 
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Advisers that jump from company to company may not give you the feeling of stability and trust 
that you would like to have. If you are working with someone who changes companies often it’s 
better to know that up front rather than getting a stream of announcements in the mail that your 
adviser has moved once again.  You should also check their background at 
https://brokercheck.finra.org/ 

 

13. Are you an active money manager or a passive money manager? 

If you’re looking to buy stocks or mutual funds, this is important. Active money managers try to 
pick stocks, bonds etc. that they feel will beat the market. Passive money managers believe that 
you cannot consistently beat the market by picking stocks and buy indexes or a majority of the 
stocks in a market sector or class. These types of advisers are called passive money managers 
and are concerned only with market classes, not with how each individual stock within the class 
will perform. This can get very complicated, but you should know on which side of the fence 
your adviser is and if that is the side you prefer. 

 

14. Why do you believe you can pick stocks or mutual funds that can consistently beat 
the market? 

If you’re looking to invest in the market and the adviser is an active money manager, or 
someone who uses a lot of mutual funds (who most often are also active money managers), find 
out why he or she is so confident that they can consistently pick winners in the market. If the 
adviser tries to convince you based on past results be very wary. Most mutual funds that are 
ranked #1 one year are ranked far lower the next. The same is true of individual stocks and 
individual stock classifications. 

 

15. What percentage do you think my portfolio could lose if we had another crash like in 
2000 –2001 or 2007-2009? 

The adviser should be able to answer this question in specifics i.e. “if you had this type of 
portfolio in the year 2000 it may have lost as much as 40%”.  It may have lost that much during 
this last crash.  If they can’t or won’t, it might be time for you to move on. Knowing your 
downside risk and exposure to loss is essential and should be discussed. 

 

16. How do you build my financial plan to get me where I want to go –to integrate with the 
things in my life that are more important than money? 

Your money is just fuel for the journey to reach your goals, hopes and dreams. If you worry 
about money, ask the adviser how he is going to deal with your worry, not just the money. If you 
want to purchase a second home, that should be a primary consideration in picking your 
portfolio allocation. Make sure your adviser can see beyond the money into your material and 
emotional needs and make your money work for you in the full scope of your life.  Your plan 
should be goals driven. 
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17. What process do you use to determine if we are a good fit or not? 

Get agreement when you are interviewing advisers as to how they plan to work with you. How 
many meetings; what will you get at each meeting; when and what decisions do they expect; 
what happens if you say ‘no’, how will they handle that; how will they help you get through your 
decision process? Understand what your adviser expects so that you don’t feel pressured nor 
get blindsided during the planning process. 

 

18. How do you decide whether I need an aggressive or conservative portfolio? 

Advisers are required to determine your risk tolerance and choose products accordingly. Yet, 
this is not enough. The adviser must also determine what growth rate you need, and this may 
not be the growth rate that you expect to get or are wishing for. It’s one thing, for example, for 
an adviser to tell you that you should get 10% -12% returns in the market. It’s quite another 
thing when the adviser tells you that you must have 10% -12% return to, let’s say, not run out of 
income. You may be taking more risk than necessary by aiming for a return- and assuming risk 
–far higher than you should. Get your adviser to talk about your needs in addition to your wants. 

 

19. If you had to pick one weakness you have as an adviser what would that be?  How do 
you compensate for that? 

Getting the adviser to talk about his or her weaknesses will reveal a lot about who the adviser 
‘really’ is. Nobody is perfect. Everyone is better at some things and not so good at others. If your 
adviser thinks he or she is perfect, you probably should go somewhere else. Sooner or later 
your adviser’s imperfection will show up. Maybe he doesn’t return calls as quickly as he should; 
is weak on follow-through of servicing projects; gets too excited about up markets. Find out 
ahead of time and you reduce the risk of future surprises and disappointments.  On the other 
hand, if an adviser recognizes his weakness and has people or processes in place to deal with 
them, that is commendable. 

 

20. What would you say is your major strength as an adviser? 

Here’s your adviser’s chance to toot his or her horn. Just sit back and listen and see if you like 
what is said. Does it appeal to you or not? Do you and the adviser share the same focus? Is the 
adviser’s strength a strength you would like on your team? If the adviser goes on and on about 
himself and doesn’t relate what he can do for your particular situation, you might want to 
reconsider whether he or she is a good fit for you. 

 

Bonus Question:  Are you legally held to a fiduciary standard of care?  If not, run away. 

If you are looking for an adviser, are unhappy with your current adviser, or just want a second 
opinion about how you are doing, I would welcome the opportunity to meet with you. When you 
are working with me there is never any pressure or obligation. And, of course, I will answer all 
your questions. 
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XIV. 7 Rules to Live by for Retirement Security 
 

1. Avoid large losses – use the “Golden Rule of 5%-10% Rule” 
a. Retirees must avoid large losses at all costs. If you suffer a -50% loss like the 2000-2002 

Technology Bubble stock market crash, you need a +100% recovery gain just to break 
even. 

2. Minimize fees. 
a. Excessive fees are the hidden asset killer. Most retirees believe they’re paying 1% in 

total fees annually, but when we do a fee audit, we find out they’re typically paying over 
3% in fees which can severely affect their portfolio values.  

3. Significantly reduce volatility. 
a. Portfolios with high volatility cannot provide consistent income, do not protect the 

assets against large losses and do not guarantee you will not run out of money for as 
long as you live.  

4. Earn a reasonable return rate. 
a. Although the S&P 500 Index gained 19% in 2017, the same S&P 500 Index lost -53.8% 

between October 2007 through March 2009. What if you could have invested in a 
portfolio with a return goal between +8%-12% in 2017 when the stock market earned 
19%, while reducing your risk projection down to -5%? 

5. Manage taxation. 
a. The projections we’ve run for hundreds of clients indicate that taxes, not healthcare, 

will be your biggest expense, as well as your most unpredictable risk in retirement. 
6. Generate “Certain Income” from your assets that will last for as long as you live, not “Maybe 

Income” that could end at any time.  
a. The #1 fear retirees have is that they’ll run out of money during their lifetimes. To 

eliminate this fear, you need to create income that is guaranteed to be paid to you for 
as long as you live.  Reliable income is the #1 factor in a contented retirement.  

7. Have a written Retirement Income Plan. 
a. Having a written play will help you avoid confusion, misunderstandings, mistakes, and 

will significantly improve the probability of a successful plan throughout your 
retirement. It also holds your advisor responsible and accountable for all the promises 
he/she is making to you about your money. 
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XV. Ten Questions You Must Be Able to Answer Before You Retire 
 

1. How much can I safely withdraw? 
2. How long will my money last? 
3. Can I guarantee I won’t run out of money? 
4. Can I protect my assets from losses? 
5. How much tax will I pay? 
6. How much will I lose in the next crash? 
7. Are the fees I’m paying reasonable, or can I reduce them? 
8. Is it OK to start spending some of my money? 
9. What if I or my spouse die? 
10. What are the best ways to leave assets to my beneficiaries? 
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XVI. Sample Written Plan 
Names have been anonymized
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XVI. Rollover Disclosures (needs signature) 
 

Advisors who provide rollover recommendations to Plans or IRA owners must document in writing the 
reasons why the rollover recommendation is in the retirement investor’s best interest. The DOL has 
provided certain factors that should be considered and documented such decisions. If we’re forced to 
work with publicly available information, we must document and explain the assumptions behind the 
information we use and its limitations. 

When the recommendation of an advisor is to rollover from a 401(k) plan to an IRA, or from an IRA to 
another IRA, the factors to be considered and documented include: 

1. Alternatives to a rollover- since our purpose is to begin funding the Income Bucket, we could 
a. Stay with the mutual fund-based IRA 
b. Reallocate within the same custodian to a fixed account or stable value fund 
c. Roll into another annuity or type of annuity. 

2. A comparison of fees and expenses associated with the plan and the IRA 
Current 401(k) Plan Fees New IRA Fees 

• Advisor Compensation (fees and/or 
commissions) 

• Fund Fees 
• Management Fees 
• Custodial Fees 
• Rider Fees (if applicable) 
• Surrender Charge Fees 

• Advisor Compensation (fees and/or 
commissions) 

• Fund Fees- none 
• Management Fees- none 
• Custodial Fees- none 
• Rider Fees (if applicable) 
• Surrender Charge Fees 

 
Current IRA Fees New IRA Fees 

• Advisor Compensation (fees and/or 
commissions)  

• Management fees 
• Custodial Fees-  
• Rider Fees (if applicable)  
• Surrender Charge Fees-  

• Advisor Compensation (fees and/or 
commissions) 

• Management Fees-  
• Custodial Fees-  
• Rider Fees (if applicable)  
• Surrender Charge Fees- 

 

3. Does employer sponsor pay all or any part of plan’s administrative expenses? 
□ Yes □ No 

4. A comparison of the levels of service and investments available for each plan 
Service Levels with Current Plan Service Levels with New Plan 

• Frequency of Meetings- 
• Written plan?-  
• Principal-insured investments?  
• Death benefit?  
• Guaranteed Income?-  

• Frequency of Meetings- as needed 
• Written plan? Yes, ongoing. 
• Principal-insured investments? Yes. 
• Death benefit? Yes. 
• Guaranteed Income? Yes. 
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• Long Term Care benefit?-  • Long term Care benefit? Yes 
 

The DOL has provided similar factors to be considered and documented when the recommendation is to 
rollover from one IRA to another IRA, including: 

• the long-term impact of increased costs 
o Are the costs higher in recommended account?  

• the appropriateness of the rollover 
o See Scenario comparison section in Retirement Analyzer.  

• Available services 
o More comprehensive and accessible planning, from cash flow to tax to estate planning 

from an adviser with decades of broad financial experience and training. 
• the impact of economically significant investment features (surrender schedules, index annuity 

cap and participation rates) 
o See goals list and cash flows in Retirement Analyzer for impact.  See product disclosure 

for other details. 

We feel we avoid conflicts of interest by using the “three bucket” approach to asset allocation and then 
selecting the best options we can find to fund each bucket. Potential conflicts of interest are also 
discussed in the Compensation Disclosure Document. 

BUCKET ONE- Liquid Assets which are cash or cash equivalents, all principal insured.  So, the goals 
here are easy, tax-free, fee-free access with low or no risk to principal. 

BUCKET TWO- Income/Cash Flow- The goal here is to create the maximum current and/or future 
guaranteed income from a specific asset or group of assets.  We use AnnuityRateWatch and 
AnnuitiesGenius to search the market with maximum guaranteed lifetime income as the goal.  Both 
search engines are agnostic as to compensation and include companies and products which pay no 
commissions. 

BUCKET THREE- Having secured adequate liquidity and adequate or even excess lifetime cash flow, 
this bucket usually allows assets to remain in market-based strategies to not only keep ahead of 
inflation but also seek long term tax-advantaged growth and estate values. 

 

 

https://www.annuityratewatch.com/
https://annuitiesgenius.com/
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