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10/02/2024

Today's Rep Call

Click the button below to view the recording of today's rep call.

Call Notes (Click on the red links to learn more)

Do YOU have a topic you would like discussed on the next
call? Let us know! Contact your OSJ, or reply to this E-mail

Upcoming Rep Calls

Rep calls are happening every Wednesday (Except the week of the
Annual Branch Meeting) and we are working hard to fill the schedule.

October 8th - Quarterly Admin and Solo Practitioner Call 4pm EDT
October 9th - 3EDGE: Introduction of Services

SPECIAL WEBINAR October 15th 3pm EDT - Brandon Buckingham:
A Financial Professional Guide to the Changing Tax Environment

REGISTER HERE

October 16th - Brian Dobbis of Lord Abbett: Making Sense of the
New RMD Requirements

October 23rd - Alan Roman of TruChoice: Top 10 Tax Traps

October 30th - Neuberger Berman: Connecting With the Next
Generation of Wealth


https://youtu.be/8QCLqafH-jU
https://duncangrp.zoom.us/meeting/register/tZAkf-uprj4pGtQkPQLlkX0m8B1a0x_UDHRU
https://www.constantcontact.com/landing1/vr/home?cc=nge&utm_campaign=nge&rmc=VF21_CPE&utm_medium=VF21_CPE&utm_source=viral&pn=ROVING&nav=de188ed9-fc9f-4e1f-96e9-d2cc9b4a7157

Cooking up more to grow your revenue

BRANCH MEETING 2025 - March 26-28th Amelia Island

CJ Compliance Corner

OBA Filing Reminder

Bringing a new person onboard? Cambridge only allows 30 days to
report existing OBAs. We also learned that there is a strict
enforcement policy on their policies for that timeframe, for obtaining
preapproval and for keeping your U4 up to date. Per Cambridge: 1st
violation will be a policy reminder (just follow-up/guidance). 2nd
violation will be an Letter of Education (LOE), and a 3rd violation will
be a Letter of Caution (LOC).

RMD Distribution Dates

Do you need Team Oak to change the RMD distribution date? Due to
system limitations, a manual process must be completed first, marking
the RMD as "MET" within NetX under "ltems for Attention"

1. Check the box on the left side.

2. Scroll down to Required Minimum Distribution.

3. Click on the blue number hyperlink.

4. Click "NOT MET" to open a new window and change the status

» Account Summary
Overview Balances Holdings Activity Projected Cash Flow Order/Trade Status Profile Document Center Items for Attention

Retirement Data

Include categories without items. Note: Pinned categories will always show with or without items.

Pin Category 4 Unread Total As of Date

» Margin Details N/A ) 09/26/2024

- Voluntary Corporate Actions (Actionable) N/A 0 09/26/2024

& IRA Participant Contributions 09/26/2024

b Positions Missing Cost Basis 1 09/26/2024

5 Required Minimum Distribution — I, 09/26/2024

B Upcoming Significant Client Dates 1 9/25/2024 b

e Items For Attention - Required Minimum Distribution - Update Status - Google Chrome
25 www2.netx360.com/ifa/serviet/RmdServiet

Required Minimum Distribution

Select Required Minimum Distribution Status

Status:” <Select One>

<Select One>
Required Mandatory Distribution was satisfied at another firm
Required Mandatory Distribution was satisfied from another account within our firm

Account Detalls Required Mandatory Distribution was satisfied within this account | —

Account #: Account is currently flat

Phone #: Reset to original status

Age at Year-End: ro Current ear KRequirea MINIMUM LISTrDUTON:
Multiple Retirement Accounts: N Year to Date Distribution:

Status: NOT MET Remaining Required Minimum Distribution:
N_e\nf to Required Minimum Distribution N Available Cash:

Listing:

Scheduled Payment Instructions on File: Yes

CE & Firm Element

Remember that FINRA/IAR CE is due by 12/31, and Cambridge Firm
Element (ACM/ACQ/AML) is due by 10/31. If you attended ACM at
our branch meeting and have not received credit, please let me know!



Structured Notes Guidelines
The new concentration rules went into effect yesterday. If you want

to learn more about what is required with this new regulation, please
join us on our Q3 Admin & Solo Practitioner Call next week! We will

be discussing this topic in depth, and are welcoming a guest from
Cambridge to help make sense of the complexities. Reminders will be
going out to the branch, but please reach out to me if you would like a
calendar invite for Outlook as well!

Duncan Walsh Advisors

Thomas J. Walsh, CFA

Chief Investment Officer
E-mail: TJWalsh@WalshAssetMgt.com

Portfolio Updates & Market Commentary

Back in November 2022, DWA strategically shifted all bond holdings
into a money market fund in response to the inverted yield curve and
inflation rates exceeding treasury yields. Additionally, on February 6th,
we reallocated a quarter of the bond portfolio away from the treasury
market, investing instead in Vanguard Short-Term Investment Grade
and Performance Trust Total Return. These moves have allowed
DWA to enhance returns while effectively managing risk over the past
year.

Tom also provided some brief market insights as a preview of the full
presentation he and Dave will deliver on an upcoming call. Stay tuned
and be sure to join us for more details!

Business Opportunity

US Energy
Fred Gratz, CEPA
Director of Business Development

As we enter the final quarter of 2024 and an election year,
you may be having many tax related discussions with your
clients. Finding ways to create tax deductible investments

should be top of your topics list.

Tune in to hear about how the energy landscape can be
navigated effectively with US Energy and hear from your
peers that have used it in their discussions.

Founded in 1980, U.S. Energy Development Corporation
(U.S. Energy) is a privately held exploration and production
(E&P) firm that manages assets on behalf of itself and its
partners. For more than four decades, U.S. Energy has
blended operational and financial innovation with a forward-
looking approach. Headquartered in the Dallas Fort Worth
Metroplex, U.S. Energy has invested in, operated and/or
drilled approximately 4,000 wells in 13 states and Canada
and deployed more than $2 billion on behalf of itself and its


https://www.cir2.com/news-and-events/communications-from-cambridge/compliance-alerts/CO-24-29-structured-note-concentration-guidelines-100124/
https://conta.cc/3ZOfPiS
https://url.emailprotection.link/?b-QMTl0SvIol9SDPl2S4JF4qQbVEEuuAN8hdgmfdUuJlR0WWyZV9zM7sOU7ay2OIUURtJdwiH7scb5XHGLVBp9ikNuHgQa-VXqBVgHfWI-k-zj9uHhw3UoMiYcnJZyzkByP34BUQL0qGO_8bSVEH1ufzdJIa8NnkN_zO0D7bhMVF_7DdE0xHD0LjiqTR-jZFdglaDY9kQxD2Ny8p6NCiUys2eOAJOBqmMt3e8DbOucDoFtHlLuUjN7Z2dLTKP7JrDZC6h4vJM3r47vIRv52UhpIWx8qJQ4ucZazD5gCQ6jgYEcokFget8IRRiiHHIaiqXG9YvqRzONpT48cvg1pANQoovAEXxZxmvJ8gWuGnRuTg5cEa0zdafEBXhztFNlXL1O-v3SjAzvjDiPvQMQDFrxSjpHIC81zQKwHtyDCinNNk~

partners.

Matt & Dan Steffons - Energy Market Update Webinar
UEDC QOZ Highlights
USEDC 2024 Drilling Fund Highlights
Fred Gratz Bio
USEDC Drilling Tax Handbook
QOZ Tax Handbook

Meeting summary for Larry Qvistgaard's Personal Meeting Room
(10/02/2024)

Quick recap
Larry announced that Tom would be on vacation and introduced Tom Walsh for updates on DWA.
Catherine was set to give a compliance update, but had a sore throat. CJ reminded everyone about
updating outside business activities and upcoming deadlines, while Tom discussed recent market
trends and a move made in DWA. FGratz then presented on the US Energy program, discussing the
specifics of the QoS tax law and the financial model of their drilling funds.
Next steps
* All financial professionals to ensure outside business activities (OBAs) are updated and pre-
approved to avoid escalating compliance warnings.
* All financial professionals to complete annual compliance requirements including ACM, FINRA CE,
and ACQ by year-end deadlines.
* Interested parties to join Catherine's special call on Tuesday at 4 PM Eastern to learn about new
structured notes concentration requirements.
* Financial professionals considering third-party money management to contact Larry or Tom Walsh
for information on Duncan Walsh Advisors (DWA).

Summary
Product Updates, Sales Transition, and Compliance Review
Larry announced that Tom would be on vacation for the next two weeks, and he would be taking
over the product and sales. He also introduced Tom Walsh, who would be providing updates on
DWA. Larry encouraged those interested in DWA to reach out to him or Tom for more information.
Catherine was then invited to give a compliance update, but she had a sore throat and apologized
for any interruptions. The conversation ended with Catherine preparing to cover a significant
amount of material.
Outside Business Activities, Compliance, and Updates
CJ reminded everyone about the importance of keeping outside business activities updated and
approved. He discussed a workaround for updating RMD distribution dates at Cambridge and
encouraged reporting service issues. CJ mentioned the upcoming Compliance Meeting, annual
Compliance Questionnaire, new structured notes requirements, and deadlines for Finra CE and
Cambridge items. Greg asked a question. Larry emphasized the importance of the solo admin call
with Catherine. Tom provided a brief update on the end of Q3 and a recent development in Dwa.
Market Trends and Portfolio Adjustments
Tom discussed the recent market trends, noting that the US market was up 6% in the third quarter,
with small caps outperforming large caps. He also mentioned that growth outperformed value for the
first time in a while. Tom highlighted the first time in a while that international markets outperformed
the US, with emerging markets up 8.7% and developed markets up 7.4%. He also discussed a
move made in DWA in November 2022, where all bond holdings were moved into a money market
fund due to the yield curve being inverted and inflation being higher than treasury yields. Tom also
mentioned a move made in February, where a quarter of the bond portfolio was moved away from
the Treasury market and into two bond funds, resulting in a slight increase in return while
decreasing the risk of the portfolios.
US Energy Program Presentation and Insights
Tom provided insights on the 3rd and money manager side of things, encouraging team members to
reach out to him or Tom Walsh for further questions. Larry then introduced FGratz, who was to
discuss the US Energy program, and Don Waite, who had previously utilized the program. Fred
shared his screen and began his presentation on the US Energy program, with the intention to leave
some time for questions at the end.
QoS Tax Law, Drilling Funds, and OP Zone Structures
FGratz discussed the specifics of the QoS tax law and its application to Ob zones, emphasizing that
the tax bill is not based on the original gain, but on the discounted value. He also explained the


https://files.constantcontact.com/49ae8209001/4e983191-a9d0-485a-8020-4d688365930f.pdf?rdr=true
https://files.constantcontact.com/49ae8209001/040de70d-0d7c-458f-977a-a599c3c660a5.pdf?rdr=true_gl=1*bxnwhv*_gcl_aw*R0NMLjE3Mjc4OTI3OTMuRUFJYUlRb2JDaE1JdUpxeTBzX0FpQU1WN1ZCSEFSMDkzeVh2RUFBWUFTQUFFZ0lRUGZEX0J3RQ..*_gcl_dc*R0NMLjE3Mjc4OTI3OTMuRUFJYUlRb2JDaE1JdUpxeTBzX0FpQU1WN1ZCSEFSMDkzeVh2RUFBWUFTQUFFZ0lRUGZEX0J3RQ..*_gcl_au*NjY0NDc1MDMzLjE3MjYyNTQ2NDE.*_ga*NjUzNWJmNjUtNTkxZS00YzAxLTk4YWQtMGM5Mzk1ODBkN2Rh*_ga_14T5LGLSQ3*MTcyNzg5Mjc3Ny4xMy4xLjE3Mjc4OTQ1NzQuNDkuMC4w
https://files.constantcontact.com/49ae8209001/c0734c90-fb86-4a1b-b858-07f3c451de91.pdf?rdr=true_gl=1*ckmhkh*_gcl_aw*R0NMLjE3Mjc4OTI3OTMuRUFJYUlRb2JDaE1JdUpxeTBzX0FpQU1WN1ZCSEFSMDkzeVh2RUFBWUFTQUFFZ0lRUGZEX0J3RQ..*_gcl_dc*R0NMLjE3Mjc4OTI3OTMuRUFJYUlRb2JDaE1JdUpxeTBzX0FpQU1WN1ZCSEFSMDkzeVh2RUFBWUFTQUFFZ0lRUGZEX0J3RQ..*_gcl_au*NjY0NDc1MDMzLjE3MjYyNTQ2NDE.*_ga*NjUzNWJmNjUtNTkxZS00YzAxLTk4YWQtMGM5Mzk1ODBkN2Rh*_ga_14T5LGLSQ3*MTcyNzg5Mjc3Ny4xMy4xLjE3Mjc4OTQ1MDQuNTEuMC4w
https://files.constantcontact.com/49ae8209001/fb0db3c4-77d0-442a-bb0b-32c21f7f3142.pdf?rdr=true
https://files.constantcontact.com/49ae8209001/d480370a-5577-46dd-b3ed-396ccb9be735.pdf?rdr=true
https://files.constantcontact.com/49ae8209001/0e2b5241-f3ed-4dd7-852c-71584ee44a0d.pdf?rdr=true

financial model of their drilling funds and the benefits of their OP. Zone structures, highlighting the
repeatability of their funds and the predictable cash flow and tax benefits. FGratz mentioned the use
of a publicly available site, usedc.com, which includes a tax calculator and 3rd party CPA tax
analysis. He also mentioned an upcoming macro session and invited Don to provide an overview on
how to approach this type of sale with a client.

Al-generated content may be inaccurate or misleading. Always check for accuracy

Best,
Zoom

Larry L. Qvistgaard, Il

President, COO

Duncan Advisor Resources

215 Avenida Del Mar, Ste. B, San Clemente, CA 92672

T 800.517.9901 x2230 C 949.306.0060 F 707.676.8633
www.duncanar.com
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Making It All Work Together

Securities offered through Registered Representatives of Cambridge Investment Research, Inc., a Broker/Dealer, Member FINRA/SIPC.
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