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Duncan Walsh Advisors
Risk Tolerance Questionnaire and

Investment Policy Statement

In order to select a predefined managed portfolio provided by Duncan Walsh Advisors (DWA), please complete this Risk Tolerance 
Questionnaire. Read the questions below and add your score for the option that best represents you.

Question 1
Your age is an important factor in your ability to take on investment risk. Your age is:

35 or under (Score 6)            36-45 (Score 4)            46-55 or over (Score 3)   56-64 (Score 2)             Client is not an individual (Score 0.5)

Question 2
What is the time horizon for this investment portfolio?

 Less than 2 years (Score 0) 5 years (Score 2) 5-10 years (Score 4) Greater than 10 years (Score 6)

Question 3
What is your risk tolerance? It is important to understand that the less short-term risk you are willing to take on, the lower 
your giolong-term returns are likely to be.

I consider myself conservative – I am seeking to preserve initial principal in the account with minimal risk. I am willing to accept
lower income or returns, and my account may not keep pace with inflation. (Score -2)

I consider myself to be moderate-conservative – I am willing to accept low risk to the initial principal, including low volatility, to seek a modest 
level of portfolio returns. (Score -1)
I consider myself to be moderate – I am willing to accept some risk to the initial principal and tolerate some volatility to seek higher returns. I 
understand money invested could be lost due to market fluctuation (Score 2)
I consider myself to be moderate-aggressive – I am willing to accept significant risk to their initial principal, including high volatility, to seek 
higher returns over long-term investing. I may endure large losses in favor of potentially higher long-term returns. (Score 4)
I consider myself to be aggressive – I am willing to accept maximum risk to the initial principal to aggressively seek maximum returns. I 
understand that most, or all, of the money invested potentially could be lost. (Score 7)

Question 4
What is your return objective?

I do not have a high return objective. I am willing to accept lower long-term returns in order to preserve capital in bad market environments. 
(Score  -2)
When stocks are performing well I want some participation but I am also somewhat concerned with short-term risk. (Score -1)
I am looking for high long-term returns and only mildly concerned with short-term risk. (Score 2)
I am looking for high returns and I am not concerned with short-term risk. (Score 4)
I am looking for maximum returns and I am not concerned with short-term risk or being out of sync with equity markets. (Score 6)

Question 5
Once withdrawals begin for this investment
portfolio, how long should they last?

Lump sum withdrawal (Score 0) 
Less than 1 year (Score 1)
1-5 years (Score 2)
6-10 years (Score 4)
11 or more years (Score 6)
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What is my risk tolerance score?

To calculate your tolerance risk score, use the following spaces to list the point 
values associated with each of your responses. Add the values together to calculate 
your risk tolerance score. Point values can be found at the end of each of your 
answers. A total score of 31 represents the highest tolerance for risk and a negative 
4 represents the lowest.

For Equity Portfolios, please select either*:
 Active Portfolios 
Index Portfolios

For Income Portfolios, please select either*:

1) ______
2) ______
3) ______
4) ______
5) ______
Total Score _______ Taxable Portfolio 

Tax Favored Portfolio
Distribution Needs: Please hold an
additional ___% in the money market
fund to meet annual distributions. *See descriptions on the following pages
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Active Portfolios
The Duncan Walsh Advisors Active Equity Portfolios are based on a strategic allocation process that gives clients exposure to up to
seventeen different investment categories, with target weightings established on the client’s goals and risk/return profile.  Each portfolio 
also includes a tactical overlay, where investment categories are given a range around their respective targets, and can be over or under 
weighted based on their relative valuations.  Each investment category is filled by an actively managed mutual fund or ETF (exchange 
traded fund).

_____ Score -3 to 6.50   Active DWA Conservative Equity – This portfolio is designed for investors who seek a minimal level of long-term
capital appreciation with a high level of current income. It is designed for investors who have a tolerance for risk that is conservative.
There is significant emphasis on short term principal protection. A median target 25% exposure to equities is broadly diversified in both 
U.S. and foreign securities. U.S. equity exposure includes growth and value that includes large, mid and small capitalizations.  Foreign 
stocks include exposure to both developed and emerging markets. Additional positions can include sectors, commodities or alternatives. 
Median target Bond holdings of 71% can include U.S. and foreign, fixed and adjustable, government and corporate (including high 
quality, high yield, multi sector).

         Target allocation:

Stocks 25%
Bonds 71%
Cash  4%

____  Score 7 to 11.50   Active DWA Moderately Conservative Equity – This portfolio is designed for investors who seek a low level of
long-term capital appreciation with a high level of current income. It is designed for investors who have a tolerance for risk that is slightly
below average. This portfolio seeks to provide low long-term capital appreciation with a high level of income. There is moderate
emphasis on short term principal protection. A target 40% exposure to equities is broadly diversified in both U.S. and foreign securities.
U.S. equity exposure includes growth and value, as well as large, mid and small capitalizations. Additional positions can include sectors,
commodities or alternatives.  Foreign stocks include exposure to both developed and emerging markets. A target of 57% in bond 
holdings can include U.S. and foreign, fixed and adjustable, government and corporate (including high quality, high yield, multi sector).

Target allocation:

_____ Score 12 to 17.50   Active DWA Balanced Equity – This portfolio is designed for investors who seek a moderate level of long-term
capital appreciation with a moderate level of current income. It is designed for investors who have a tolerance for risk that is average.
This portfolio seeks to provide moderate long-term capital appreciation with a moderate level of income. There is moderate emphasis on 
short term principal protection. A target 55% exposure to equities is broadly diversified in both U.S. and foreign securities. U.S. Equity 
exposure includes growth and value, as well as large, mid and small capitalizations. Additional positions can include sectors, commodities 
or alternatives. Foreign stocks include exposure to both developed and emerging markets. A target 43% exposure to bond holdings can 
include U.S. and foreign, fixed and adjustable, government and corporate (including high quality, high yield, multi sector).

        Target allocation:

Stocks 55%
Bonds 43%
Cash   2%

Page 2

Stocks 40%
  Bonds 57%

Cash   3%
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_____ Score 18 to 22.50   Active DWA Moderate Equity – This portfolio is designed for investors who seek a moderate level of long-term
capital appreciation with a low level of current income. It is designed for investors who have a tolerance for risk that is moderate and are 
not troubled by significant fluctuations in market value. A target of 70% exposure to equities is broadly diversified in both U.S. and 
foreign securities. U.S. equity exposure includes growth and value, as well as large, mid and small capitalizations. Additional positions can 
include sectors, commodities or alternatives.  Foreign stocks include exposure to both developed and emerging markets. A target of 28% 
in bond holdings can include U.S. and foreign, fixed and adjustable, government and corporate (including high quality, high yield, multi 
sector).

Target allocation:

Stocks 70%
Bonds  28%
Cash   2%

_____ Score 23 to 27.50   Active DWA Moderate Aggressive Equity – This portfolio is designed for investors who seek a high level of
long-term capital appreciation with a low level of current income. This strategy is intended for investors who seek healthy asset growth 
from their investments yet are not troubled by significant fluctuations in market value. A target of 85% exposure to equities is broadly 
diversified in both U.S. and foreign securities. U.S. equity exposure includes growth and value, as well as large, mid and small 
capitalizations. Additional positions can include sectors, commodities or alternatives. Foreign stocks include exposure to both developed 
and emerging markets. A target Bond holdings of 13% can include U.S. and foreign, fixed and adjustable, government and corporate 
(including high quality, high yield, multi sector).

Target allocation:

Stocks 85%
Bonds  13%
Cash   2%

_____ Score 28 to 31  Active DWA Aggressive Equity – This portfolio is designed for investors who seek maximum long-term capital    
appreciation with a minimal level of current income. This strategy is best-suited for investors who have a high tolerance aggressive for risk 
and a long time horizon. There is little emphasis on short term principal protection. A target 98% exposure to equities is broadly 
diversified in both U.S. and foreign securities. U.S. equity exposure includes growth and value, as well as large, mid and small 
capitalizations. Additional positions can include sectors, commodities or alternatives.  Foreign stocks include exposure to both developed 
and emerging markets. 

Target allocation:

Stocks 98%
Bonds   0%
Cash   0%
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Index Portfolios
The Duncan Walsh Advisors Index Equity Portfolios are based on a strategic allocation process that gives clients exposure to up to
seventeen different investment categories, with target weightings established on the client’s goals and risk/return profile.  Each portfolio 
also includes a tactical overlay, where investment categories are given a range around their respective targets, and can be over or under 
weighted based on their relative valuations.  Each investment category is filled by an index mutual fund or ETF (exchange traded fund).

_____ Score -3 to 6.50 Index DWA Conservative Equity – This portfolio is designed for investors who seek a minimal level of long-term
capital appreciation with a high level of current income. It is designed for investors who have a tolerance for risk that is conservative. 
There is significant emphasis on short term principal protection. A median target 25% exposure to equities is broadly diversified in both 
U.S. and foreign securities. U.S. equity exposure includes growth and value that includes large, mid and small capitalizations.  Foreign 
stocks include exposure to both developed and emerging markets. Additional positions can include sectors, commodities or alternatives. 
Median target Bond holdings of 71% can include U.S. and foreign, fixed and adjustable, government and corporate (including high 
quality, high yield, multi sector).

Target allocation:

Stocks 25%
Bonds 71%
Cash   4%

____  Score 7 to 11.50  Index DWA Moderately Conservative Equity – This portfolio is designed for investors who seek a low level of
long-term capital appreciation with a high level of current income. It is designed for investors who have a tolerance for risk that is slightly
below average. This portfolio seeks to provide low long-term capital appreciation with a high level of income. There is moderate
emphasis on short term principal protection. A target 40% exposure to equities is broadly diversified in both U.S. and foreign securities.
U.S. equity exposure includes growth and value, as well as large, mid and small capitalizations. Additional positions can include sectors, 
commodities or alternatives.  Foreign stocks include exposure to both developed and emerging markets. A target of 57% in bond 
holdings can include U.S. and foreign, fixed and adjustable, government and corporate (including high quality, high yield, multi sector).

Target allocation:

Stocks 40%
Bonds 57%
Cash   3%

_____ Score 12 to 17.50  Index DWA Balanced Equity – This portfolio is designed for investors who seek a moderate level of long-term
capital appreciation with a moderate level of current income. It is designed for investors who have a tolerance for risk that is average. 
This portfolio seeks to provide moderate long-term capital appreciation with a moderate level of income. There is moderate emphasis on 
short term principal protection. A target 55% exposure to equities is broadly diversified in both U.S. and foreign securities. U.S. Equity 
exposure includes growth and value, as well as large, mid and small capitalizations. Additional positions can include sectors, commodities 
or alternatives. Foreign stocks include exposure to both developed and emerging markets. A target 43% exposure to bond holdings can 
include U.S. and foreign, fixed and adjustable, government and corporate (including high quality, high yield, multi sector).

Target allocation:

Stocks 55%
Bonds  43%
Cash   2%
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_____ Score 18 to 22.50  Index DWA Moderate Equity – This portfolio is designed for investors who seek a moderate level of long-term 
capital appreciation with a low level of current income. It is designed for investors who have a tolerance for risk that is moderate and are 
not troubled by significant fluctuations in market value. A target of 70% exposure to equities is broadly diversified in both U.S. and 
foreign securities. U.S. equity exposure includes growth and value, as well as large, mid and small capitalizations. Additional positions can 
include sectors, commodities or alternatives.  Foreign stocks include exposure to both developed and emerging markets. A target of 28% 
in bond holdings can include U.S. and foreign, fixed and adjustable, government and corporate (including high quality, high yield, multi 
sector).

Target allocation:

Stocks 70%
Bonds  28%
Cash   2%

_____ Score 23 to 27.50 Index DWA Moderately Aggressive Equity – This portfolio is designed for investors who seek a high level of long-
term capital appreciation with a low level of current income. This strategy is intended for investors who seek healthy asset growth from 
their investments yet are not troubled by significant fluctuations in market value. A target of 85% exposure to equities is broadly 
diversified in both U.S. and foreign securities. U.S. equity exposure includes growth and value, as well as large, mid and small 
capitalizations. Additional positions can include sectors, commodities or alternatives. Foreign stocks include exposure to both developed 
and emerging markets. A target Bond holdings of 13% can include U.S. and foreign, fixed and adjustable, government and corporate 
(including high quality, high yield, multi sector).

Target allocation:

Stocks 85%
Bonds  13%
Cash    2%

_____ Score 28 to 31 Index DWA Aggressive Equity – This portfolio is designed for investors who seek maximum long-term capital    
appreciation with a minimal level of current income. This strategy is best-suited for investors who have a high tolerance aggressive for 
risk and a long time horizon. There is little emphasis on short term principal protection. A target 98% exposure to equities is broadly 
diversified in both U.S. and foreign securities. U.S. equity exposure includes growth and value, as well as large, mid and small 
capitalizations. Additional positions can include sectors, commodities or alternatives.  Foreign stocks include exposure to both developed 
and emerging markets.

Target allocation:

Stocks 98%
Bonds    0%
Cash    2%

Page 5



               DWARTQ

  Income Portfolios
   The Duncan Walsh Advisors Income Portfolios are designed for clients who seek current income without the requirement for asset growth.
   Protection of principal is taken into consideration, but is not a high priority.  Among the investment categories considered are commons  
   stocks, preferred stocks, high quality corporate bonds, high yield corporate bonds, mortgage-backed bonds, agency bonds adjustable-rate 
   bonds, municipal bonds and government bonds.  Investments within the United States, as well as other countries can be held in the
   portfolios.  Each investment category is filled by an actively managed mutual fund, an ETF (exchange traded fund), a common stock, or a
   preferred stock.

   ____ Score -3 to 19 DWA Taxable Income Portfolio - Within the overall DWA Income Portfolios description above, all bond holdings will be             
   in the taxable categories. 

   Target allocation:

Stocks 88%
Bonds  10%
Cash    2%

   ____ Score -3  to 19 DWA Tax-Favored Income Portfolio - Within the overall DWA Income Portfolios description above, all bond holdings       
will be in the tax free (municipal) category.

   Target allocation:

Stocks 88%
Bonds  10%
Cash    2%
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     Acknowledgments and Signatures

The portfolio's actual allocation mix will often vary based on the manager’s investment discipline the allocations listed serve only 
as a target. There is no guarantee the stated risk tolerance or investment objectives will always be met..

The Client acknowledges that the actual level of risk in the portfolio, as well as the overall portfolio investment returns, may be 
higher or lower than the Clients’ stated risk tolerance or investment objective. The Risk Tolerance Score is a guide; the Client may 
have chosen a portfolio that may be different from the suggested portfolio.

_____________________________
Primary Investor (Print)

_____________________________     ___________________
Signature of Primary Investor (or Authorized Signer/Custodian/Trustee) Date

_____________________________
Joint Investor (or Trustee) (Print)

_____________________________     ___________________
Signature of Joint Investor (or Trustee)      Date

_____________________________
Investment Advisor Representative (Print)

_____________________________     ___________________
Signature of Investment Advisor Representative     Date

Securities offered through registered representatives of Cambridge Investment Research, Inc., Member FINRA/SIPC.

Investment advisory services offered through Investment Advisor Representatives of Cambridge Investment Research Advisors, Inc., a Registered Investment Advisor.

Cambridge, Walsh Asset Management, and Duncan Financial Group, LLC and its subsidiary Duncan Walsh Advisors are separate entities.

Branch Address: 311 Main Street | Irwin, PA 15642 | Toll Free: 888-383-3420

Investing in securities (including the above model portfolio) involves risk of loss. Further, depending on the different types of investments there may be varying degrees of 
risk.

Clients and prospective clients should be prepared to bear investment loss including loss of original principal. 
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