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This brochure provides information about the qualifications and business practices of Redfield, 
Blonsky & Co., LLC. If you have any questions about the contents of this brochure, please contact 
us at 908-276-7226. The information in this brochure has not been approved or verified by the 
United States Securities and Exchange Commission or by any state securities authority. 
 
Additional information about Redfield, Blonsky & Co., LLC is also available on the SEC’s website 
at www.adviserinfo.sec.gov. The searchable IARD/CRD number for Redfield, Blonsky & Co., LLC 
is 128714. 
 
Redfield, Blonsky & Co., LLC is a registered investment adviser. Registration with the United 
States Securities and Exchange Commission or any state securities authority does not imply a 
certain level of skill or training.  

http://rbcpa.com/invindex.html
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Summary of Material Changes 
 
 
This Brochure is a new document prepared according to the SEC’s new requirements and rules. As such, 
this Document is materially different in structure and requires certain new information that our previous 
brochure did not require. 
 
In the future, this Item will discuss only specific material changes that are made to the Brochure and 
provide clients with a summary of such changes. We will also reference the date of our last annual update 
of our brochure. 
 
In the past, we have offered or delivered information about our qualifications and business practices to 
clients on at least an annual basis. Pursuant to new SEC Rules, we will ensure that you receive a 
summary of any materials changes to this and subsequent Brochures within 120 days of the close of our 
business’ fiscal year. We may further provide other ongoing disclosure information about material 
changes as necessary. 
 
We will further provide you with a new Brochure as necessary based on changes or new information, at 
any time, without charge. 
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Advisory Business 
 

 
Introduction 
 
Redfield, Blonsky & Co., LLC is a registered investment adviser based in Cranford, New Jersey. We are 
organized as a limited liability company under the laws of the State of New Jersey. We have been providing 
investment advisory services since 1995.  Ronald R. Redfield, CPA, PFS, and Alan B. Starinsky, CPA, PFS are 
our principal owners.  
 
The following paragraphs describe our services and fees. Please refer to the description of our portfolio 
management services below for information on our advisory services. As used in this brochure, the words “we”, 
“our” and “us” refer to Redfield, Blonsky & Co., LLC and the words “you”, “your” and “client” refer to you as 
either a client or prospective client of our firm.  Also, you may see the term Associated Person throughout this 
brochure. As used in this brochure, our Associated Persons are our firm’s officers, employees, and all 
individuals providing investment advice on behalf of our firm.  
 
Initial Consultation  

We will begin by providing the client a free initial consultation. We  use the initial consultation to: 
 

• Introduce the client to our  firm, its services, website and staff; 
• Gather information about the client’s investment objectives, financial condition, and risk tolerance, 

which our firm uses in forming its investment advice; and 
• Reach an agreement on the terms of service and compensation arrangements. 

 
Typically this consultation must be completed before the client and our firm mutually agree that we will be 
working together in the future in a discretionary investment advisory fashion. 
 
After the initial consultation, if the client chooses to use us, the client will sign the Redfield, Blonsky & Co., LLC, 
Investment Advisory Agreement, which serves as the contract between the client and us, specifying the precise 
nature of services to be rendered by Redfield, Blonsky & Co., LLC,  the risks involved, and fees to be paid by 
the client. 
 
Portfolio Management Services 
 
We offer discretionary portfolio management services. If you retain our firm for portfolio management services, 
we will discuss with you, and try to determine your investment objectives, risk tolerance, and other relevant 
information (the “suitability information”) at the beginning of our advisory relationship. As part of our portfolio 
management services, we will customize an investment portfolio for you in accordance with our perception of 
your risk tolerance and investing objectives.  Once we construct an investment portfolio for you, we will monitor 
your portfolio on an ongoing basis and make changes as we deem necessary.   
 
In order to participate in our discretionary portfolio management services, we require you to grant our firm 
discretionary authority to manage your account. Discretionary authorization will allow our firm to determine the 
specific securities, and the amount of securities, to be purchased or sold for your account without your approval 
prior to each transaction. Discretionary authority is typically granted by the investment advisory agreement you 
sign with our firm, a limited power of attorney, and/or trading authorization forms. You may limit our 
discretionary authority (for example, limiting the types of securities that can be purchased for your account) by 
providing our firm with your restrictions and guidelines in writing.  
 
 
 



 

2 
 

©2010 National Compliance Services 800-800-3204 

 
Management Fee for Discretionary Management Services 
 
On an annualized basis, our fee for portfolio management services is typically 1% of assets under 
management. The rate charged to new customers to our firm is rarely negotiable.  However, we may have 
previous arrangements with long term clients, employees and family, where a rate less than 1% is charged.   
 
The annual fee for portfolio management services is billed quarterly in advance based on the market value of 
the assets on the last day of the preceding quarter.  For new accounts, the fee will be determined as of the date 
the account is opened and pro-rated through the end of the quarter.  The fee for subsequent quarters will be 
based on the market value of the investments (portfolio) as of the end of the preceding quarter.   
 
We will deduct our fee directly from your account through the qualified custodian holding your funds and 
securities. We will deduct our advisory fee only when you have given our firm written authorization permitting 
the fees to be paid directly from your account. Further, the qualified custodian will deliver an account statement 
to you at least quarterly. These account statements will show all disbursements from your account. You should 
review all statements for accuracy. In some limited circumstances, clients may have the option to pay for 
services pursuant to a direct invoice from us.    
 
You may terminate the portfolio management agreement upon 30 days written notice to our firm. You will incur 
a pro rata charge for services rendered prior to the termination of the portfolio management agreement, which 
means you will incur advisory fees only in proportion to the number of days in the quarter for which you are a 
client. If you have pre-paid advisory fees that we have not yet earned, you will receive a prorated refund of 
those fees.  
 
Annual Financial Review 
 
As financial conditions or objectives change over time, clients should ask Redfield, Blonsky & Co., LLC to 
review their financial goals.  We suggest this be done at least annually. Largely, this review merely confirms the 
client’s financial information is accurate, evaluates whether the client is reaching their financial goals, and 
makes any revisions needed.  However, at this annual review, clients may also raise new objectives or discuss 
other financial topics of their choice. Also, if clients experience life-changing events, they may initiate a 
Financial Review earlier than the typical annual time frame.  We encourage frequent communications from our 
clients.  There is no fee charged for our typical Financial Review. 
 
Types of Investments 
 
We manage investment portfolios in which the following security types may be used:  equity securities, 
warrants, corporate debt securities, commercial paper, certificates of deposit, municipal securities, investment 
company securities, US Government securities, short sales, and options contracts on securities.  Additionally, 
we may advise you on any type of investment that we deem appropriate based on your stated goals and 
objectives. We may also provide advice on any type of investment held in your portfolio at the inception of our 
advisory relationship. 
 
You may request that we refrain from investing in particular securities or certain types of securities. You must 
provide these restrictions to our firm in writing.  
 
Assets Under Management 
 
As of December 31, 2010 we managed $38,494,263 in client assets, solely on a discretionary basis. 
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Fees and Compensation 
 

 
Please refer to the “Advisory Business” section in this brochure for information on our advisory fees, fee 
deduction arrangements, and refund policy according to each service we offer.  
 
Additional Fees and Expenses 
 
As part of our investment advisory services to you, we may invest, or recommend that you invest, in mutual 
funds and exchange traded funds. The fees that you pay to our firm for investment advisory services are 
separate and distinct from the fees and expenses charged by mutual funds or exchange traded funds 
(described in each fund’s prospectus) to their shareholders. These fees will generally include a management 
fee and other fund expenses. You will also incur transaction charges and/or brokerage fees when purchasing or 
selling securities. These charges and fees are typically imposed by the broker-dealer or custodian through 
whom your account transactions are executed. We do not share in any portion of the brokerage 
fees/transaction charges imposed by the broker-dealer or custodian. To fully understand the total cost you will 
incur, you should review all the fees charged by mutual funds, exchange traded funds, our firm, and others. For 
information on our brokerage practices, please refer to the “Brokerage Practices” section of this brochure.   
 

 
 

Performance-Based Fees and Side-By-Side Management 
 

 
We do not accept performance-based fees or participate in side-by-side management.  Side-by-side 
management refers to the practice of managing accounts that are charged performance-based fees while at the 
same time managing accounts that are not charged performance-based fees.  Performance-based fees are fees 
that are based on a share of capital gains or capital appreciation of a client’s account.  Our fees are calculated as 
described in the Advisory Business section above, and are not charged on the basis of a share of capital gains 
upon, or capital appreciation of, the funds in your advisory account. 
 

 
 

Types of Clients 
 

 
We offer discretionary investment advisory services to individuals, pension and profit sharing plans, trusts, 
estates, charitable organizations, corporations, and other business entities. 
 
In general, we require a minimum of $100,000 to open an advisory account. At our discretion, we may waive 
this minimum account size.  We encourage potential clients with assets under our $100,000 minimum to 
contact us, as we may waive our typical minimum asset size. 
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Methods of Analysis, Investment Strategies and Risk of Loss 
 

 
Our Methods of Analysis and Investment Strategies  
 
We may use one or more of the following methods of analysis or investment strategies when providing 
investment advice to you: 
 

• Fundamental Analysis Used in the Selection of Equities – We attempt to determine the intrinsic 
value of equities, based on a thorough analysis of the fundamental business factors, the company and 
industry conditions.  We thoroughly read SEC filings, including financial statements, annual reports, 
company or industry conference calls, investor and analyst meetings, one on one company meetings, 
industry events and other related filings.  Fundamental analysis involves analyzing individual 
companies and their industry groups, such as a company’s financial statements, details regarding the 
company’s product line, the experience and expertise of the company’s management, and the outlook 
for the company’s industry. The resulting data is used to measure the risk of an investment, and what 
we consider the intrinsic value of the company’s stock to be, compared to the current market value.  
 
When looking at an investment, we attempt to project and focus on a company’s future generation of 
cash flow and earnings, their balance sheet, and other financial statements and disclosures.  We 
attempt to analyze the quality of their current and future earnings. We attempt to introduce stress-
related circumstances to our projections. We also project the amounts that we think could be returned 
to shareholders via dividends. We determine what we think the future return on investment will be over 
a mid to long period of time. Typically we use a 5 year to 15 year “road map” in our analysis.  Of course 
this “road map” is constantly changing and revised for changes in conditions.  Typically we look to 
invest in a company when we have confidence in the predictability of their future cash flow stream, and 
we are comfortable with the price we are paying for this projected future cash flow and earnings 
stream. At the same time, we constantly look for flaws in our reasoning or thesis. As CPAs, we have an 
in-depth knowledge in interpreting financial statements and their footnotes. Our extensive research is 
embedded in our clients’ portfolios.  
 
We take a long-term approach to investing. We consider long-term to be in the area of 5 to 10 years, or 
more. When we purchase equity securities, we typically expect to hold the investment for a long period 
of time.  Often our goal would be to hold security positions permanently. Yet, history has shown us that 
the goal of permanent holdings has not been achieved. 
 
We try to keep portfolio activity to a minimum. We believe that less trading is preferred to frequent 
trading. On the other hand, our fixed income positions will often have greater trading frequency. 
Sometimes we feel a specific fixed income situation is a bargain at a certain price. We will be buyers, 
while we perceive that a bargain exists. At other times we will sell when we feel that the “bargain” has 
subsided.  
 
We attempt to be tax efficient in our portfolios.  
 
Clients will often ask us to give a market prediction. Our typical answer is that we have no clue what 
the stock market will do over a short period. Over the short term (short term being 5 years or less), 
anything can happen. In the book, The Money Game, Adam Smith (George J. W. Goodman) pointed 
out when J. P. Morgan was asked what the market would do, he said, “It will fluctuate.”  
 
We do not focus a great deal on the day-to-day “noise” in the markets.  We attempt to focus on the 
information that will have a long-term impact on our current investments and potential investments.  
 
We manage our own portfolios and our families portfolios in the same manner we manage those of our 
clients. 
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The risk of fundamental analysis is that information obtained may be incorrect and the analysis may not 
provide an accurate estimate of earnings or cash flow, which may be the basis for a stock’s value. 
 

• Short Sales – A security transaction in which an investor sells securities he or she borrowed in 
anticipation of a price decline. The investor is then required to return an equal number of shares at 
some point in the future. A short seller will increase portfolio value if the stock goes down in price, and 
will lose value if the stock goes up in price.   
 
Short selling can bring a hedge to a portfolio, yet it also could create permanent portfolio losses. We 
used short selling for margin accounts only, fairly extensively from 1998 through September 2010. We 
eliminated short selling from our portfolios in September 2010. We do not expect short selling to be a 
material component of our portfolios in the future. 
  

• Margin Transactions - Margin Transactions involve a transaction in which an investor borrows money 
to either purchase a security, or to have a portion of available funds sent to them prior to selling an 
investment.  The investor’s portfolio serves as collateral on the loan. If the value of the shares drop 
sufficiently, the investor will be required to either deposit more cash into the account or sell a portion of 
the stock in order to maintain the margin requirements of the account. This is known as a "margin call." 
An investor’s overall risk includes the amount of money invested plus the amount that was loaned to 
them.  For a client to use margin they are required to sign a margin agreement with the custodian.  We 
do not charge advisory fees on the margined or leveraged balances.  Margin interest expense will be 
charged monthly by the custodian to any margin balance. 
 
Generally, we use margin balances as a temporary measure.  Typically a client does not carry a margin 
balance in their account.  We generally use margin balances to buy a security, prior to selling another 
investment, or if a client requests funds from their account, we can have the funds (if available) sent or 
wired to our client, which would then create a margin debit.  We will typically sell another investment to 
clear up any material margin balance shortly after the margin balance was created. Typically a margin 
balance at any given time is less than 5% of the entire portfolio value. 
 

• Stock Options (Puts and Calls) - We have never used stock options in our clients portfolios. It is 
possible we will use options in a limited fashion in the future.  We have prospectively considered the 
use of options in a limited basis for client’s portfolios.  We will do this only if we feel the option is a 
suitable investment or portfolio hedge in a clients account.  Options can not be bought or sold unless a 
client fills out and signs an Option Agreement with the Custodian. Options entail a high degree of risk. 
An options value is based on time, volatility and security price.  As time goes on, the option can expire 
as worthless. 
 

Risk of Loss 
 
Investing in securities and bonds (including high quality bonds) involves risk of loss that you should be 
prepared to bear. We do not represent or guarantee that our services or methods of analysis can or will predict 
future results. We cannot offer any guarantees or promises that your financial goals and objectives will be met. 
Past performance is in no way an indication of future performance.  
 
Recommendation of Particular Types of Securities 
 
As disclosed under the “Advisory Business” section in this Brochure, we recommend all types of securities and 
we do not necessarily recommend one particular type of security over another, since each client has different 
needs and different tolerance for risk.  Each type of security has its own unique set of risks associated with it, 
and it would not be possible to list here all of the specific risks of every type of investment.  Even within the 
same type of investment, risks can vary widely.  However, in very general terms, the higher the anticipated 
return of an investment, the higher the risk of loss associated with it.  
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Disciplinary Information 

 
 
Redfield, Blonsky & Co., LLC has been registered and providing investment advisory services since 1995. 
Neither our firm nor any of our Associated Persons has any reportable disciplinary information. 

 
 
 

Other Financial Industry Activities and Affiliations 
 

 
 
Redfield, Blonsky & Co., LLC is also a Certified Public Accounting firm and will offer accounting related services 
to clients. It is understood that clients for whom accounting services are offered may also be advisory clients. 
The accounting services provided, and fees charged for such services, is separate and distinct from the 
advisory services and fees charged.   
 
This referral arrangement we have with our affiliated Certified Public Accounting firm presents a conflict of 
interest because we may have a financial incentive to recommend our affiliates’ services. While we believe that 
fees charged by our affiliates are competitive, such compensation may be higher than fees charged by other 
firms providing the same or similar services. You are under no obligation to use our affiliates’ services and may 
obtain comparable services and/or lower fees through other firms. 
 

 
 

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

 
 
Description of Our Code of Ethics  
 
We strive to comply with applicable laws and regulations governing our practices. Therefore, our Code of Ethics 
includes guidelines for professional standards of conduct for our Associated Persons. Our goal is to protect 
your interests at all times and to demonstrate our commitment to our fiduciary duties of honesty, good faith, and 
fair dealing with you. All of our Associated Persons are expected to adhere strictly to these guidelines. Our 
Code of Ethics also requires that certain persons associated with our firm submit reports of their personal 
account holdings and transactions to a qualified representative of our firm who will review these reports on a 
periodic basis. Persons associated with our firm are also required to report any violations of our Code of Ethics. 
Additionally, we maintain and enforce written policies reasonably designed to prevent the misuse or 
dissemination of material, non-public information about you or your account holdings by persons associated 
with our firm. 
 
Clients or prospective clients may obtain a copy of our Code of Ethics by contacting us at the telephone 
number on the cover page of this brochure. 
 
Participation or Interest in Client Transactions  
 
Neither our firm nor any of our Associated Persons has any material financial interest in client transactions 
beyond the provision of investment advisory services as disclosed in this brochure. 
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Personal Trading Practices 
 
Our firm or persons associated with our firm may buy or sell securities for you at the same time we or persons 
associated with our firm buy or sell such securities for our own account. We may also combine our orders to 
purchase securities with your orders to purchase securities (“block trading”). Please refer to the “Brokerage 
Practices” section in this brochure for information on our block trading practices.  
 
A conflict of interest exists in such cases because we have the ability to trade ahead of you and potentially 
receive more favorable prices than you will receive. To eliminate this conflict of interest, it is our policy that 
neither our Associated Persons nor we shall have priority over your account in the purchase or sale of 
securities.  
 

 
 

Brokerage Practices 
 

 
We participate in the TD Ameritrade Institutional program. TD Ameritrade Institutional is a division of TD 
Ameritrade, Inc. (“TD Ameritrade”) member FINRA/SIPC/NFA. TD Ameritrade is an unaffiliated SEC-registered 
broker-dealer and FINRA member. TD Ameritrade offers to independent investment advisers, services which 
include custody of securities, trade execution, clearance and settlement of transactions. We receive some 
benefits from TD Ameritrade through its participation in this program. 
 
We believe that TD Ameritrade Institutional provides quality execution services for our clients at competitive 
prices. Price is not the sole factor we consider in evaluating best execution. We also consider the quality of the 
brokerage services provided by TD Ameritrade Institutional including the value of research provided, the firm's 
reputation, execution capabilities, commission rates, block trading interface, trading platform, internet based 
access, and responsiveness to our clients and our firm. In recognition of the value of research services and 
additional brokerage products and services TD Ameritrade provides, clients may pay higher commissions 
and/or trading costs than those that may be available elsewhere. 
 
Research and Other Soft Dollar Benefits 
 
We participate in TD Ameritrade’s Institutional customer program. There is no direct link between our 
participation in the program and the investment advice we give to you, however we receive economic benefits 
through our participation in the program that are typically not available to TD Ameritrade’s retail investors.  
These benefits include the following products and services (provided without cost or at a discount):  receipt of 
duplicate client statements and confirmations; research related products and tools; consulting services; access 
to a trading desk serving our participants; access to block trading (which provides the ability to aggregate 
securities transactions for execution and then allocate the appropriate shares to client accounts); the ability to 
have our fees deducted directly from client accounts; access to an electronic communications network for client 
order entry and account information; access to mutual funds with no transaction fees and to certain institutional 
money managers; and discounts on compliance, marketing, research, technology, and practice management 
products or services provided to us by third party vendors.  TD Ameritrade may also have paid for business 
consulting and professional services received by us and may also pay or reimburse expenses (including travel, 
lodging, meals and entertainment), expenses for our personnel to attend conferences or meetings relating to 
the program or to TD Ameritrade’s advisor custody and brokerage services generally). Some of the products 
and services made available by TD Ameritrade through the program may benefit us but may not benefit your 
account(s).  These products or services may assist us in managing and administering your accounts, including 
accounts not maintained at TD Ameritrade.  Other services made available by TD Ameritrade are intended to 
help us manage and further develop its business enterprise. 
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The benefits received by us or our personnel through our participation in the program do not depend on the 
amount of brokerage transactions directed to TD Ameritrade.  As part of our fiduciary duties to our clients, we 
endeavor at all times to put the interests of our clients first.  You should be aware, however, that the receipt of 
economic benefits by us or our related persons in and of itself creates a potential conflict of interest and may 
indirectly influence our choice of TD Ameritrade for custody and brokerage services. 
 
Research and Brokerage Products and Services - Research products and services we may receive from 
broker-dealers may include economic surveys, data, and analyses; financial publications; recommendations or 
other information about particular companies and industries (through research reports and otherwise); and 
other products or services (e.g., computer services and equipment, including hardware, software, and data 
bases) that provide lawful and appropriate assistance to us in the performance of our investment decision-
making responsibilities. Consistent with Section 28(e), brokerage products and services (beyond traditional 
execution services) consist primarily of computer services and software that permit us to effect securities 
transactions and perform functions incidental to transaction execution.  We generally use such products and 
services in the conduct of our investment decision making generally, not just for those accounts whose 
commissions may be considered to have been used to pay for the products or services. 
 
Amount and Manner of Payment - A broker-dealer through which we wish to use soft dollars may establish 
"credits" arising out of brokerage business done in the past, which may be used to pay, or reimburse us for, 
specified expenses.  In other cases, a broker-dealer may provide or pay for the service or product and suggest 
a level of future business that would fully compensate it. The actual level of transactional business we do with a 
particular broker-dealer during any period may be less than such a suggested level, but may exceed that level 
and may generate unused soft dollar "credits."  Where you have authorized us to consider a broker-dealer's 
provision of services outside the Section 28(e) safe harbor, a broker-dealer may generate "credits" based on 
transactions effected in the past and allow us to use such "soft dollars" to acquire services and products 
provided by third parties. We do not exclude a broker-dealer from receiving business simply because the 
broker-dealer has not been identified as providing soft dollar research products and services, although we may 
not be willing to pay the same commission to such broker-dealer as we would have paid had the broker-dealer 
provided such products and services. 
 
Brokerage for Client Referrals 
 
We do not receive client referrals from broker-dealers in exchange for cash or other compensation, such as 
brokerage services or research. 
 
Directed Brokerage 
 
We routinely recommend that you direct our firm to execute transactions through TD Ameritrade Institutional. 
As such, we may be unable to achieve the most favorable execution of your transactions and you may pay 
higher brokerage commissions than you might otherwise pay through another broker-dealer that offers the 
same types of services.  It is possible we will consider alternate brokerage firms in the future. 
 
Block Trades 
 
Where we buy or sell the same security for two or more clients, we may place concurrent orders with a single 
broker, to be executed together as a single “block” in order to facilitate orderly and efficient execution. 
Whenever we aggregate trades, each account on whose behalf an order is placed is determined in advance of 
order placement. Each account receives the average price of the overall order, and bears a share of all 
transaction costs.  
 
Allocations of orders among client accounts must be made in a fair and equitable manner. Once the transaction 
is complete, we then instruct the executing broker to calculate the average price for all shares so traded.  If an 
order is only partially filled, it shall be allocated on a pro-rata basis.  In some instances a partially filled order 
may be allocated not on a pro-rata basis, rather on the basis of review of individual client accounts and their 
objectives and financial situations.  Therefore it may be determined that as a result of these reviews certain 
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clients may receive a proportionally larger share of the investment allocation while other clients may receive 
little to none of the investment allocation.  There is no allocation to an account or set of accounts based on 
account performance or the amount or structure of management fees.  However, the following factors may 
justify an allocation that deviates from the general rule: 
 
 Specific allocations may be chosen based upon an account's existing positions in securities. 
 Specific allocations may be chosen because of the cash availability of one or more particular accounts. 
 An account’s allocation may be eliminated, reduced or increased because of investment policies and 

restrictions, account guideline limitations or investment objectives. 
 Specific allocations may be chosen for tax reasons. 
 Where an allocation is done on anything but a pro-rata basis, the allocation will be documented and 

maintained as a record of the Firm as to the reasons for the specific allocation.  All clients will receive fair 
and equitable treatment and the Chief Compliance Officer of the Firm will approve the written rationale for 
the departure.  The written rationale will be prepared no later than one hour after the opening of the 
markets on the trading day following the day on which the order is executed. 

 
We receive no additional compensation or remuneration of any kind as a result of the aggregation of client 
trades. 
 

 
 

Review of Accounts 
 

  
We periodically review the performance of all your investment accounts, in light of your identified needs, 
objectives and disclosed financial goals. We invite you to request a review from us at least annually.  We make 
no representation with respect to legal or tax matters, and it is your responsibility to consult with legal or tax 
counsel as necessary.   We do not charge an additional fee for client reviews.   
 
Ronald R. Redfield, CPA, PFS, will conduct all reviews.   
 
We will provide reports on an as requested basis.  Such reports may or may not be in writing, and may entail 
different depths of analysis for each client.  Semi-Annual and Annual reports are provided directly to you.  This 
report includes description of client holdings, total net assets, management fees, returns on investment, and the 
methods of calculation, etc. 
 
The custodian typically sends you a confirmation of every securities transaction, and a monthly brokerage 
statement, which reflects all transactions in your account held by the custodian.   
 

 
 

Client Referrals and Other Compensation 
 

 
Please refer to the Brokerage Practices section above for disclosures on research and other benefits we may 
receive resulting from our relationship with TD Ameritrade.  
 
We directly compensate non-employee (outside) consultants, individuals, and/or entities (Solicitors) for client 
referrals. In order to receive a cash referral fee from our firm, Solicitors must comply with the requirements of 
the jurisdictions in which they operate. If you were referred to our firm by a Solicitor, you should have received 
a copy of this brochure along with the Solicitor's disclosure statement at the time of the referral. If you become 
a client, the Solicitor that referred you to our firm will receive a percentage of the advisory fee you pay our firm 
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for as long as you are a client with our firm, or until such time as our agreement with the Solicitor expires or a 
one-time, flat referral fee upon your signing an advisory agreement with our firm. You will not pay additional 
fees because of this referral arrangement. Referral fees paid to a Solicitor are contingent upon your entering 
into an advisory agreement with our firm. Therefore, a Solicitor has a financial incentive to recommend our firm 
to you for advisory services. This creates a conflict of interest; however, you are not obligated to retain our firm 
for advisory services. Comparable services and/or lower fees may be available through other firms. 
 
Solicitors that refer business to more than one investment adviser may have a financial incentive to recommend 
advisers with more favorable compensation arrangements. We request that our Solicitors disclose to you 
whether multiple referral relationships exist and that comparable services may be available from other advisers 
for lower fees and/or where the Solicitor's compensation is less favorable.  
 

 
 

Custody 
 

 
As paying agent for our firm, your independent custodian will directly debit your account(s) for the payment of 
our advisory fees. This ability to deduct our advisory fees from your accounts causes our firm to exercise 
limited custody over your funds or securities. We do not have physical custody of any of your funds and/or 
securities. Your funds and securities will be held with a bank, broker-dealer, or other independent, qualified 
custodian. You will receive account statements from the independent, qualified custodian(s) holding your funds 
and securities at least quarterly. The account statements from your custodian(s) will indicate the amount of our 
advisory fees deducted from your account(s) each billing period. You should carefully review account 
statements for accuracy.  
 

 
 

Investment Discretion 
 

 
Before we can buy or sell securities on your behalf, you must first sign our discretionary management 
agreement, a limited power of attorney, and/or trading authorization forms. 
 
You grant our firm discretion over the selection and amount of securities to be purchased or sold for your 
account(s) without obtaining your consent or approval prior to each transaction. You may specify investment 
objectives, guidelines, and/or impose certain conditions or investment parameters for your account(s). For 
example, you may specify that the investment in any particular stock or industry should not exceed specified 
percentages of the value of the portfolio and/or restrictions or prohibitions of transactions in the securities of a 
specific industry or security, by providing our firm with your restrictions and guidelines in writing.  Please refer to 
the “Advisory Business” section in this brochure for more information on our discretionary management 
services.  

 
 

Voting Client Securities 
 

 
Proxy Voting 
 
We will not vote proxies on behalf of your advisory accounts. At your request, we may offer you advice 
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regarding corporate actions and the exercise of your proxy voting rights. If you own shares of applicable 
securities, you are responsible for exercising your right to vote as a shareholder. 
 
In most cases, you will receive proxy materials directly from the account custodian. However, in the event we 
were to receive any written or electronic proxy materials, we would forward them directly to you by mail, unless 
you have authorized our firm to contact you by electronic mail, in which case, we would forward any electronic 
solicitation to vote proxies. 
 

 
 

Financial Information 
 

 
We are not required to provide financial information to our clients because we do not:  

• require the prepayment of more than $1,200 in fees and six or more months in advance, or  
• take custody of client funds or securities, or 
• have a financial condition that is reasonably likely to impair our ability to meet our commitments to you. 

 
 
 

Additional Information 
 

 
Your Privacy 
 
We view protecting your private information as a top priority. Pursuant to applicable privacy requirements, we 
have instituted policies and procedures to ensure that we keep your personal information private and secure. 
 
We do not disclose any nonpublic personal information about you to any nonaffiliated third parties, except as 
permitted by law. In the course of servicing your account, we may share some information with our service 
providers, such as transfer agents, custodians, broker-dealers, accountants, consultants, and attorneys. 
 
We restrict internal access to nonpublic personal information about you to employees, who need that 
information in order to provide products or services to you. We maintain physical and procedural safeguards 
that comply with regulatory standards to guard your nonpublic personal information and to ensure our integrity 
and confidentiality. We will not sell information about you or your accounts to anyone. We do not share your 
information unless it is required to process a transaction, at your request, or required by law. 
 
You will receive a copy of our privacy notice prior to or at the time you sign an advisory agreement with our 
firm. Thereafter, we will deliver a copy of the current privacy policy notice to you on an annual basis. Please 
contact our main office at the telephone number on the cover page of this brochure if you have any questions 
regarding this policy. 
 
Trade Errors 
 
In the event a trading error occurs in your account, our policy is to restore your account to the position it should 
have been in had the trading error not occurred. Depending on the circumstances, corrective actions may 
include canceling the trade, adjusting an allocation, and/or reimbursing the account. If a trade error results in a 
profit, the trade error will be corrected in the trade error account of the executing broker-dealer and you will not 
keep the profit. 
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Class Action Lawsuits 
 
We do not determine if securities held by you are the subject of a class action lawsuit or whether you are 
eligible to participate in class action settlements or litigation nor do we initiate or participate in litigation to 
recover damages on your behalf for injuries as a result of actions, misconduct, or negligence by issuers of 
securities held by you.  
 

 


