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FORM ADV Applicant: Nicollet Investment Management, SEC File Number: Date:

Part II - Page 2 Inc. c01. 57282 6/1/2009
1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)
E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 90 %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
: (3)  Furnishes investment advice through consultations not included in either service described above... %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
] (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices
o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
@ (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... 10 %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

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

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees
(2) Hourly charges |:| (5) Commissions
(3) Fixed fees (not including subscription fees) |:| (6)  Other

D. For each checked box in A above, describe on Schedule F:

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

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

when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

2.

Types of clients - Applicant generally provides investment advice to: (check those that apply)

0]
0]
[ ]
0]

°Caw

Individuals IE E Trusts, estates, or charitable organizations
Banks or thrift institutions IE F. Corporations or business entities other than those listed above
Investment companies @ G. Other (describe on Schedule F)

Pension and profit sharing plans

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




FORM ADV Applicant: Nicollet Investment Management, | SEC File Number: Date:
Part II - Page 3 Ine. 801- 57282 6/1/2009
3. Types of Investments. Applicant offers advice on the following: (check those that apply)
A. Equity securities @ H. United States government securities
@ (1) exchange-listed securities I.  Options contracts on:
@ (2) securities traded over-the-counter @ (1) securities
@ (3) Foreign issuers |:| (2) commodities
@ B. Warrants J.  Futures contracts on:
@ C. Corporate debt securities (other than commercial paper) |:| (1) tangibles
|:| (2) intangibles
|:| D. Commercial paper
|:| E.  Certificates of deposit K. Interests in partnerships investing in:
IEI F.  Municipal securities |:| (1) real estate
|:| (2) oil and gas interests
G. Investment company securities: |:| (3) other (explain on Schedule F)
|:| (1) variable life insurance
|:| (2) variable annuities |:| L. Other (explain on Schedule F)

(3) mutual fund shares

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. Applicant’s security analysis methods include: (check those that apply)
(1) [O] Charting @ [ ] cyelical
(2) IEI Fundamental 5) |:| Other (explain on Schedule F)
3) IEI Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) |:| Timing services
2) IEI Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 @ Corporate rating services ) @ Company press releases
(8) [O] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(D IEI Long term purchases ®)] IEI Margin transactions
(securities held at least a year)
2) @ Short term purchases (6) Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) @ Trading (securities sold within 30 days) @) |:| Other (explain on Schedule F)
4) [O] Short sales

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




FORM ADV Applicant: Nicollet Investment Management, | SEC File Number: Date:
Part II - Page 4 Inc. 801- 57282 6/1/2009

5.

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in Yes No

determining or giving investment advice to ClIENtS? ..........cooiiiiiiiiiiiiiiiii i

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

Education and Business Background.

For:

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

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

On Schedule F, give the:
* name ¢  formal education after high school

*  year of birth *  business background for the preceding five years

Other Business Activities. (check those that apply)

|:| A. Applicant is actively engaged in a business other than giving investment advice.
|:| B. Applicant sells products or services other than investment advice to clients.
|:| C.  The principal business of applicant or its principal executive officers involves something other than providing

investment advice.

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

Other Financial Industry Activities or Affiliations. (check those that apply)
|:| A. Applicant is registered (or has an application pending) as a securities broker-dealer.

|:| B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator
or commodity trading adviser.
@ C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

IEI (1) broker-dealer |:| (7) accounting firm

|:| (2) investment company |:| (8) law firm

@ (3) other investment adviser |:| (9) insurance company or agency
|:| (4) financial planning firm |:| (10) pension consultant

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

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

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)
Yes No

D. Is applicant or arelated person a general partner in any partnership in which clients are solicited to invest?..

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

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




FORM ADV Applicant: Nicollet Investment Management, | SEC File Number: Date:
Part II - Page 5 Inc. 801-57282 6/1/2009
9. Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)

A.

B.

O O OO

E.

As principal, buys securities for itself from or sells securities it owns to any client.

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

As broker or agent for any person other than a client effects transactions in which client securities are sold to or

bought from a brokerage customer.

Recommends to clients that they buy or sell securities or investment products in which the applicant or a related

person has some financial interest.

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

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

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

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

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage

investment advisory accounts or hold itself out as providing financial planning or some similarly termed

services and impose a minimum dollar value of assets or other condition for starting or maintaining an

account?

(If yes, describe on Schedule F)

Yes No

11.

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

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

The Firm's Principal, Portfolio Managers, Senior Managing Directors (who are not also portfolio
managers), and Senior Office Administrators each have a role in account reviews. We would describe the
frequency of account reviews as ongoing, and embedded in the business processes we use to manage

our client accounts. The account reviews can involve varying levels of detail depending on the event that
triggered the review. In addition, we perform both "client specific" account reviews and "investment
specific" account reviews. (Continued on Schedule F)

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

Clients receive quarterly portfolio appraisals which includes a list of all positions held by sector, including
cost, market value and yield. In addition, the total return of the portfolio is calculated in accordance with
GIPS standards.
Clients also receive quarterly newsletters, periodic bulletins, narrative portfolio commentaries, telephone
consultations and personal visits. In addition, clients with taxable portfolios receive a realized gains and
loss report in the fourth quarter and at year-end to assist in their year-end planning.

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




FORM ADV Applicant: Nicollet Investment Management, | SEC File Number: Date:
Part II - Page 6 Inc. 801-57282 6/1/2009

12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers to ClIENtS? ...........ecueeeeierieiiereeriere e
For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related

person is a factor, describe:

¢ the products, research and services

¢ whether clients may pay commissions higher than those obtainable from other brokers in return for those products
and services

whether research is used to service all of applicant's accounts or just those accounts paying for it; and

i any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in
return for product and research services received.

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No
services) from a non-client in connection with giving advice toclients? .. ............ ... ... .. .....
Yes No
B di o : )
. irectly or indirectly compensates any person for client referrals?. ......... .. ... .. ... ... .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

. has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or

. requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?..........ccooevieiiiiieieeie e

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Nicollet Investment Management,

Continuation Sheet for Form ADV PartII | Inc. 801- 57282 6/1/2009

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

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Nicollet Investment Management, Inc. 41-1958471

Item of Form
(identify)

Answer

Partll, 1

Partll, 1C

The Firm structures and manages individual portfolios of individual securities. Portfolios may be 100%
stocks, 100% bonds, or a blend of both stocks and bonds in a balanced portfolio. Assets allocated to
stocks may be invested in large-cap, Fortune 1000 type growth stocks and/or small to mid-cap growth
stocks. Assets allocated to bonds or the bond portion of a balanced portfolio are invested in good
quality intermediate term bonds. A stock portfolio or the stock portion of a balanced portfolio,
depending on the size of the portfolio, will be diversified between 20 to 65 stocks in 6 to 15 economic
sectors. Bonds are diversified by type (treasuries, agencies, corporate or various tax exempt
municipals) and by industry sector. Individual securities are selected based on a bottom-up screening
of a company's fundamentals. The Firm screens for such things as revenue growth, earnings growth,
cash flow and debt. These items and many others, including management, are viewed on both an
absolute and relative basis - relative to the company's price and the company's peer group.

The Firm is generally a fee only investment manager. The Firm's fee schedule is generally as follows:
Equity and Balanced Portfolios:

$250,000 to $5,000,000 1.10% annually
$5,000,001 to $10,000,000 1.00% annually
$10,000,001 to $20,000,000 0.90% annually
$20,000,001 to $50,000,000 0.75% annually
Over $50,000,000 0.55% annually
(Minimum assets $250,000 per equity product)

Fixed Income Portfolios 0.50% annually

Fees are calculated and assessed quarterly, at the beginning of the quarter, based on the market
value of the assets under management at the end of the preceding quarter. At times, with smaller
accounts and special situations, we may charge an account on a one time annual basis or
semi-annually. Fees will also be applied to recommended and portfolio supervised mutual funds.
Mutual funds pay an advisory fee to their investment advisers, which reduces the net asset value of the
fund shares. Therefore, assets invested in the shares of mutual funds will pay both a direct fee to the
Firm and an indirect fee to the mutual fund. Should the Firm, with client consent as required, enter into
an arrangement with a third party for any client servicing, the Firm may negotiate a different
percentage fee (between .20% and 1.25% annually) or the Firm may set a flat fee (between $2,000
and $50,000) (See also Part Il, 13B). The Firm generally offers a discount from the standard fee
schedule for accounts of persons associated with the Firm or members of their families.

The Firm's Investment Advisory Agreement can be terminated at any time upon thirty (30) days written
notice. Fees will be prorated to the termination date and unearned fees refunded to the client.

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




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV Nicollet Investment Management,
Continuation Sheet for Form ADV Part II | Inc. 801- 57282 6/1/2009
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Nicollet Investment Management, Inc. 41-1958471
Item of Form
(identify) Answer
Part Il, 9E It is policy of the Firm that client interests and transactions take precedent over the Firm and it's
employees. Personal security transactions by persons associated with the Firm are subject to the CFA
Institute Code of Ethics and Standards of Professional Conduct. The Code of Ethics applies equally to
employees and to accounts in which an employee has an interest individually, jointly or as a guardian,
executor or trustee or to the accounts in which the children or other dependents residing in the same
household have an interest. A copy of the Code of Ethics is available to clients and prospects upon
request.
Part Il, 10 The Firm generally requires a minimum asset relationship of $250,000.

Part II, 12A (1)(2)

Part 11, 12B

Part Il, 13A, 13B

The Firm operates under a limited power of attorney which grants the Firm investment discretion. The
Firm thereby has the authority to direct the investments in the client's portfolio without prior
consultation with the client. Pursuant to this discretionary authority the Firm will determine which
securities, and the amount of each security, to be bought or sold.

The Firm, based on its discretionary authority, subject to any conditions imposed in writing by the
client, will select the broker or dealer to execute transactions and decide the commission to be paid.
The broker or dealer selected is based on a number of factors including, but are not limited to: best
interests of the portfolio, price, liquidity, size, responsiveness, range and depth of service, quality,
frequency and timeliness of research. Services of direct benefit to the client, such as acting as
custodian for the client's portfolio, are also considered. The amount of commission paid to brokers or
dealers varies from broker depending on a compilation of the preceding factors, and competitive
commission rate levels in the marketplace.

The Firm may receive research from some brokers or dealers with whom transactions are executed.
The Firm believes all the Firm's clients benefit from the research provided by various brokers or
dealers who effect transactions for the Firm's client accounts. However, the Firm has no
commitments, either written or oral, to transact with a broker/dealer in exchange for research services.
In the past, the Firm used traditional softdollar arrangements for certain services; however, all
softdollar arrangements were ended December 31, 2006, and any subsequent softdollar activity is only
for the purpose of winding up those previous arrangements.

The compensation of the Firm's personnel whose job responsibilities are related primarily to marketing,
sales and business development is influenced by the number of new clients resulting from their efforts.
In addition, the Firm may, from time to time, enter into arrangements with independent organizations or
persons for client referrals (i.e., accounting firms, brokers, dealers, etc.). All such arrangements are
governed by the disclosure requirement under the Investment Advisors Act and other applicable laws
and regulations

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Nicollet Investment Management,

Continuation Sheet for Form ADV PartII | Inc. 801- 57282 6/1/2009

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

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Nicollet Investment Management, Inc. 41-1958471

Item of Form
(identify)

Answer

Part ll, 2G

Part Il, 4B (8)

The Firm has clients who were referred to the Firm by Charles Schwab & Co., Inc. ("Schwab"). These
clients were referred through the Firm's participation in Schwab Advisory Network ("the Service").
Schwab is a broker-dealer independent of and unaffiliated with the Firm. Schwab does not supervise
the Firm and has no responsibility for the Firm's management of client's portfolios or the Firm's other
advice or services. The Firm pays Schwab fees to receive client referrals through the Service. The
Firm's participation in the Service may raise potential conflicts of interest described below.

The Firm pays Schwab a Participation Fee on all referred clients' accounts that are maintained in
custody at Schwab. The Participation Fee paid by the Firm is a percentage of the fees the client owes
to the Firm or a percentage of the value of the assets in the client's account, subject to a minimum
Participation Fee. The Firm pays Schwab the Participation Fee for as long as the referred client's
account remains in custody at Schwab The Participation Fee is billed to the Firm quarterly and may be
increased, decreased or waived by Schwab from time to time. The Participation Fee is paid by the
Firm and not by the client. The Firm has agreed not to charge clients referred through the Service fees
or costs greater than the fees or costs the Firm charges clients with similar portfolios who were not
referred through the Service.

The Participation Fee will be based on assets in accounts of the Firm's clients who were referred by
Schwab and those referred clients' family members living in the same household. Thus, the Firm will
have incentives to encourage household members of clients referred through the Service to maintain
custody of their accounts and execute transactions at Schwab and to instruct Schwab to debit the
Firm's fees directly from the accounts.

For accounts of the Firm's clients maintained in custody at Schwab, Schwab will not charge the client
separately for custody but will receive compensation from the Firm's clients in the form of commissions
or other transaction-related compensation on security trades executed through Schwab. Schwab also
will receive a fee (generally lower than the applicable commission on trades it executes) for clearance
and settlement of trades executed through broker-dealers other than Schwab. Schwab fees for trades
executed at other broker-dealers are in addition to the other broker-dealer fees. Thus, the Firm may
have an incentive to cause trades to be executed through Schwab rather than another broker-dealer.
The Firm nevertheless, acknowledges its duty to seek best execution of trades for client accounts.
Trades for client accounts held in custody at Schwab may be executed through a different
broker-dealer than trades for the Firm's other clients. Thus, trades for accounts custodied at Schwab
may be executed at different times and different prices than trades for other accounts that are
executed at other broker-dealers.

The Firm also has Taft-Hartly type clients.

Information available in the public sector, i.e., libraries and the internet

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




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Nicollet Investment Management,

Continuation Sheet for Form ADV PartII | Inc. 801- 57282 6/1/2009

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

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Nicollet Investment Management, Inc. 41-1958471

Item of Form
(identify)

Answer

Partll, 5

Partll, 6

Partll, 1D

Any person hired or used by the Firm in determining or giving investment advice to clients will have the
appropriate maturity, business experience, academic and professional education. In addition,
employees are encouraged to continue their educational development.

Mark C. Hoonsbeen - 1961 University of Illinois - MS Finance, St Cloud State University - BS Political
Science/Economics

Investment Advisers, Inc., Equity Portfolio Manager 6/1994 - 8/1999 - Nicollet Investment
Management, Inc. (formerly Alla Investment Management, Inc.), Secretary, Director and Portfolio
Manager (commencing with acquisition in 2/2000).

Nicholas K. Heyer - 1968 Drake University - BS Business Administration
Investment Advisers, Finance Manager 1991/1997 - Zak Capital, Inc., Managing Director 1997/2002 -
Nicollet Investment Management, Inc., Managing Director 2002 to present.

G. Robert Boeck - 1950 University of Minnesota - BA Political Science/Economics/Business

Merrill Lynch Capital Markets, Institutional Fixed Income Specialist 1973-1998 - Lehman Brothers, US
Bancorp Investments Inc., Morgan Stanley as Institutional and Individual High Net Worth Fixed Income
Specialist 1988/2007 - Nicollet Investment Management, Inc., Senior Managing Director 2007 to
present.

Investing in a broad range of securities and other financial instruments, the Partnership is a long/short
equity fund seeking absolute returns over the long term coupled with preservation of capital. While the
Partnership's focus is on publicly traded U.S. common stocks, its portfolio may also include at any
time, without limitation, preferred stocks, fixed income securities, restricted stock, convertible
securities, currencies and derivatives such as forward contracts, options and swaps.

Utilizing a fundamental approach in analyzing investments, the Partnership seeks to purchase
undervalued investments and short overvalued ones. Investments may be leveraged through, among
other things, margin borrowings and financing arrangements with borrowers, banks and others.

Generally, securities are purchased or sold on national securities exchanges and in the
over-the-counter market. From time to time, securities may be purchased or sold in private
transactions, including securities that are not publicly traded or that are otherwise illiquid. The General
Partner does not expect such investments to comprise more than 5% of the Partnership's net assets
(determined at the time of investment is made).

Nicollet Investment Management's Proxy Voting Policy and Procedures have been established to
ensure that proxies are voted on a timely basis according to the best interests of the shareholder.
Nicollet makes it's Proxy Voting Policy and Procedures available to it's clients upon request. Also upon
request clients may receive the proxy voting record for their account.

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




Schedule F of Applicant: SEC File Number: Date:

FORM ADV Nicollet Investment Management,

Continuation Sheet for Form ADV Part Il | Inc. 801- 57282 6/1/2009

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Nicollet Investment Management, Inc. 41-1958471
Item of Form
(identify) Answer
Part Il, 11A (Continued)

In most instances, this direction includes the percentage of their account(s) to be held in each of these
investment classes.

However, the targeted mix of asset instructions vary from client to client, so the Firm maintains a
customer relationship database where we can maintain the client's specific instructions on how their
account is to be allocated.

The client specific reviews are reviews where we are looking at the overall mix of investments in the
client's account(s) as compared to the client's directed mix. We do not have a formal schedule for
these reviews because they occur frequently in our normal business activity.

The mix of investments in each client's account(s) are reviewed at the following times; prior to any
meeting with the client (and during the meeting), any time we buy or sell a security in the client's
account, any time there is a deposit or withdrawal from the client's account, any time there is a bond
maturity in the account, any time there is a material move in the value of the markets, frequently as a
part of the quarterly mailing process, and at other times as may come up in the course of performing
our responsibilities. We believe each of our client's account(s) are reviewed at least several times
during the year.

Investment Specific Reviews

Our client's accounts are also reviewed when individual investment decisions are being made in our
model portfolio. The client specific reviews pertain to the mix of broad categories of assets, such as
bonds verses stocks. Once a client hires us to manage bonds and/or stocks, it is our responsibility to
make decisions on the specific stocks and/or bonds to buy. We manage two active stock strategies:
large cap and mid-small cap. For each strategy, we employ a model portfolio that reflects the stocks
we'd like our clients to own and the approximate percentage of the total dollars allocated to the
strategy to be held in that stock.

Bond management for our clients is not done using a model portfolio. The specific bonds we buy for
each client are unique to them and their needs. For that reason, we will review a client's allocation to
bonds whenever new money is committed to bonds or a bond matures or is called.

Each time we sell a stock in the model portfolio, we take a similar action in each client's account(s).
Similarly, purchase decisions are ginerally reflected in all of our clients' account(s) unless there is a
client with specific reason it should not be done. When we make purchases or sales, our portfolio
manager will review the overall account(s) of our client, check for any client directed restrictions, and
review the individual holdings in the account.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Schedule F of Applicant: SEC File Number: Date:
FORM ADV Nicollet Investment Management,
Continuation Sheet for Form ADV PartII | Inc. 801- 57282 6/1/2009
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Nicollet Investment Management, Inc. 41-1958471

Item of Form
(identify)

Answer

Nicollet's instructions to it's portfolio managers on stock specific reviews is to keep each client's
account(s) as close to the model as is reasonable. Portfolio managers may deviate from the model
portfolio when a client's account is first invested due to short-term moves in the valuation of specific
securities, or when he/she anticipates that specific stocks may soon be sold in the model, and/or that a
new stock may be added to the model. However, unless a client restricts us from owning a model
stock, we expect all client accounts to largely reflect our model portfolio for each equity product they
have hired us to manage.

Reviewers

Nicollet's entire staff is involved in account reviews in one way or another. When a new client hires
Nicollet, their exposure to the Nicollet staff may have involved just one or two or our people. However,
we immediately work to build everyone's knowledge of our new client by meeting as a group and
discussing: the transition of the client's account(s), any restrictions on transition, and the client.

Nicollet's office administrators will review account(s) at specific points in time. Their reviews will
generally involve comparison of the asset allocation to the stated objective of each client. The
triggering events that lead to these reviews are: large cash deposits/withdrawals, maturities of bonds
or cash inflows from acquired companies whose stock we held, often in conjunction with preparing
guarterly account statement, or as the result of an inquiry initiated by a client. If our office
administrator's reviews reveal issues that might need to be addressed, they will inform the Firm's
Principal or one of our portfolio managers to review the account. Any adjustments or changes to a
client's account must be initiated by the Firm's Principal or portfolio manager.

Nicollet's other professionals, including the Firm's Principal and portfolio managers, will also review
client accounts. The events that lead to their review(s) are listed above, but may also be done from
time to time as a normal activity without a specific triggering action.

Nicollet does not specifically assign client relationships to individual employees. Instead, our
processes involve at least two, and most frequently more, of our employees with each client's
account(s). However, over time a client may develop a preference for speaking with a specific Nicollet
employee. For instance, a client who has hired us just to manage large cap stocks may naturally talk
more frequently to the manager of our large cap product.

Should there be a material increase in the number of clients at Nicollet over a short period of time we
might have to assign specific new clients to specific professionals. However, to date, Nicollet has been
able to maintain regular contact with our clients and frequent account reviews without needing to
specifically assign clients to employees.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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FORM ADV Nicollet Investment
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1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
Nicollet Investment Management, Inc. 41-1958471
Item of Form
(identify) Answer
Part Il, 8C(3) The Firm and Mariner Quantitative Solutions (formerly QIS Advisors LLC) have joined forces to design,

manage, market, and service targeted investment solutions for institutional clients. The Firm provides
investment advisory services, as well as marketing, distribution, and reporting. Mariner Quantitative
Solutions provides investment management services including portfolio management, research and
trading.

The Firm has clients who were referred to the Firm by Fintegra, LLC. These clients were referred
through the Firm's participation in Fintegra's FAME (Fintegra Asset Management Expert) program.
Fintegra is a broker-dealer independent of and unaffiliated with the Firm. Fintegra does not supervise
the Firm and has no responsibility for the Firm's management of client's portfolios or the Firm's other
advice services. Fintegra pays the Firm fees associated with referred clients through the FAME
program based on asset size.
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	Text107: The Firm's Principal, Portfolio Managers, Senior Managing Directors (who are not also portfolio managers), and Senior Office Administrators each have a role in account reviews.  We would describe the frequency of account reviews as ongoing, and embedded in the business processes we use to manage our client accounts.  The account reviews can involve varying levels of detail depending on the event that triggered the review.  In addition, we perform both "client specific" account reviews and "investment specific" account reviews.  (Continued on Schedule F)
	Text108: Clients receive quarterly portfolio appraisals which includes a list of all positions held by sector, including cost, market value and yield.  In addition, the total return of the portfolio is calculated in accordance with GIPS standards.
Clients also receive quarterly newsletters, periodic bulletins, narrative portfolio commentaries, telephone consultations and personal visits.  In addition, clients with taxable portfolios receive a realized gains and loss report in the fourth quarter and at year-end to assist in their year-end planning.
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	Text13: 
	0: The Firm structures and manages individual portfolios of individual securities.  Portfolios may be 100% stocks, 100% bonds, or a blend of both stocks and bonds in a balanced portfolio.  Assets allocated to stocks may be invested in large-cap, Fortune 1000 type growth stocks and/or small to mid-cap growth stocks.  Assets allocated to bonds or the bond portion of a balanced portfolio are invested in good quality intermediate term bonds.  A stock portfolio or the stock portion of a balanced portfolio, depending on the size of the portfolio, will be diversified between 20 to 65 stocks in 6 to 15 economic sectors.  Bonds are diversified by type (treasuries, agencies, corporate or various tax exempt municipals) and by industry sector.  Individual securities are selected based on a bottom-up screening of a company's fundamentals. The Firm screens for such things as revenue growth, earnings growth, cash flow and debt.  These items and many others, including management, are viewed on both an absolute and relative basis - relative to the company's price and the company's peer group.
 
 The Firm is generally a fee only investment manager.  The Firm's fee schedule is generally as follows:
 
     Equity and Balanced Portfolios:
 
     $250,000 to $5,000,000         1.10% annually
     $5,000,001 to $10,000,000    1.00% annually
     $10,000,001 to $20,000,000   0.90% annually
     $20,000,001 to $50,000,000   0.75% annually
     Over $50,000,000                   0.55% annually
     (Minimum assets $250,000 per equity product)
 
     Fixed Income Portfolios           0.50% annually
 
Fees are calculated and assessed quarterly, at the beginning of the quarter, based on the market value of the assets under management at the end of the preceding quarter.  At times, with smaller accounts and special situations, we may charge an account on a one time annual basis or semi-annually.  Fees will also be applied to recommended and portfolio supervised mutual funds.  Mutual funds pay an advisory fee to their investment advisers, which reduces the net asset value of the fund shares.  Therefore, assets invested in the shares of mutual funds will pay both a direct fee to the Firm and an indirect fee to the mutual fund.  Should the Firm, with client consent as required, enter into an arrangement with a third party for any client servicing, the Firm may negotiate a different percentage fee (between .20% and 1.25% annually) or the Firm may set a flat fee (between $2,000 and $50,000) (See also Part II, 13B).  The Firm generally offers a discount from the standard fee schedule for accounts of persons associated with the Firm or members of their families.
 
The Firm's Investment Advisory Agreement can be terminated at any time upon thirty (30) days written notice.  Fees will be prorated to the termination date and unearned fees refunded to the client.
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	Text15: It is policy of the Firm that client interests and transactions take precedent over the Firm and it's employees.  Personal security transactions by persons associated with the Firm are subject to the CFA Institute Code of Ethics and Standards of Professional Conduct.  The Code of Ethics applies equally to employees and to accounts in which an employee has an interest individually, jointly or as a guardian, executor or trustee or to the accounts in which the children or other dependents residing in the same household have an interest.  A copy of the Code of Ethics is available to clients and prospects upon request.
 
The Firm generally requires a minimum asset relationship of $250,000.
 
The Firm operates under a limited power of attorney which grants the Firm investment discretion.  The Firm thereby has the authority to direct the investments in the client's portfolio without prior consultation with the client.  Pursuant to this discretionary authority the Firm will determine which securities, and the amount of each security, to be bought or sold.
 
The Firm, based on its discretionary authority, subject to any conditions imposed in writing by the client, will select the broker or dealer to execute transactions and decide the commission to be paid.  The broker or dealer selected is based on a number of factors including, but are not limited to:  best interests of the portfolio, price, liquidity, size, responsiveness, range and depth of service, quality, frequency and timeliness of research. Services of direct benefit to the client, such as acting as custodian for the client's portfolio, are also considered.  The amount of commission paid to brokers or dealers varies from broker depending on a compilation of the preceding factors, and competitive commission rate levels in the marketplace.
 
The Firm may receive research from some brokers or dealers with whom transactions are executed.  The Firm believes all the Firm's clients benefit from the research provided by various brokers or dealers who effect transactions for the Firm's client accounts.  However, the Firm has no commitments, either written or oral, to transact with a broker/dealer in exchange for research services.  In the past, the Firm used traditional softdollar arrangements for certain services;  however, all softdollar arrangements were ended December 31, 2006, and any subsequent softdollar activity is only for the purpose of winding up those previous arrangements.
 
The compensation of the Firm's personnel whose job responsibilities are related primarily to marketing, sales and business development is influenced by the number of new clients resulting from their efforts.  In addition, the Firm may, from time to time, enter into arrangements with independent organizations or persons for client referrals (i.e., accounting firms, brokers, dealers, etc.).  All such arrangements are governed by the disclosure requirement under the Investment Advisors Act and other applicable laws and regulations
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Part II, 2G

Part II, 4B (8)
	Text17: The Firm has clients who were referred to the Firm by Charles Schwab & Co., Inc. ("Schwab").  These clients were referred through the Firm's participation in Schwab Advisory Network ("the Service").  Schwab is a broker-dealer independent of and unaffiliated with the Firm.  Schwab does not supervise the Firm and has no responsibility for the Firm's management of client's portfolios or the Firm's other advice or services.  The Firm pays Schwab fees to receive client referrals through the Service.  The Firm's participation in the Service may raise potential conflicts of interest described below.
 
The Firm pays Schwab a Participation Fee on all referred clients' accounts that are maintained in custody at Schwab.  The Participation Fee paid by the Firm is a percentage of the fees the client owes to the Firm or a percentage of the value of the assets in the client's account, subject to a minimum Participation Fee.  The Firm pays Schwab the Participation Fee for as long as the referred client's account remains in custody at Schwab  The Participation Fee is billed to the Firm quarterly and may be increased, decreased or waived by Schwab from time to time.  The Participation Fee is paid by the  Firm and not by the client.  The Firm has agreed not to charge clients referred through the Service fees or costs greater than the fees or costs the Firm charges clients with similar portfolios who were not referred through the Service.
 
The Participation Fee will be based on assets in accounts of the Firm's clients who were referred by Schwab and those referred clients' family members living in the same household.  Thus, the Firm will have incentives to encourage household members of clients referred through the Service to maintain custody of their accounts and execute transactions at Schwab and to instruct Schwab to debit the Firm's fees directly from the accounts.
 
For accounts of the Firm's clients maintained in custody at Schwab, Schwab will not charge the client separately for custody but will receive compensation from the Firm's clients in the form of commissions or other transaction-related compensation on security trades executed through Schwab.  Schwab also will receive a fee (generally lower than the applicable commission on trades it executes) for clearance and settlement of trades executed through broker-dealers other than Schwab.  Schwab fees for trades executed at other broker-dealers are in addition to the other broker-dealer fees.  Thus, the Firm may have an incentive to cause trades to be executed through Schwab rather than another broker-dealer.  The Firm nevertheless, acknowledges its duty to seek best execution of trades for client accounts.  Trades for client accounts held in custody at Schwab may be executed through a different broker-dealer than trades for the Firm's other clients.  Thus, trades for accounts custodied at Schwab may be executed at different times and different prices than trades for other accounts that are executed at other broker-dealers.
 
 The Firm also has Taft-Hartly type clients.
 
Information available in the public sector, i.e., libraries and the internet
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Part II, 1D
	Text19: Any person hired or used by the Firm in determining or giving investment advice to clients will have the appropriate maturity, business experience, academic and professional education.  In addition, employees are encouraged to continue their educational development.
 
Mark C. Hoonsbeen - 1961 University of Illinois - MS Finance, St Cloud State University - BS Political Science/Economics
Investment Advisers, Inc., Equity Portfolio Manager 6/1994 - 8/1999 - Nicollet Investment Management, Inc. (formerly Alla Investment Management, Inc.), Secretary, Director and Portfolio Manager (commencing with acquisition in 2/2000).
 
Nicholas K. Heyer - 1968 Drake University - BS Business Administration
Investment Advisers, Finance Manager 1991/1997 - Zak Capital, Inc., Managing Director 1997/2002 - Nicollet Investment Management, Inc., Managing Director 2002 to present.
 
G. Robert Boeck - 1950 University of Minnesota - BA Political Science/Economics/Business
Merrill Lynch Capital Markets, Institutional Fixed Income Specialist 1973-1998 - Lehman Brothers, US Bancorp Investments Inc., Morgan Stanley as Institutional and Individual High Net Worth Fixed Income Specialist 1988/2007 - Nicollet Investment Management, Inc., Senior Managing Director 2007 to present.
 
Investing in a broad range of securities and other financial instruments, the Partnership is a long/short equity fund seeking absolute returns over the long term coupled with preservation of capital.  While the Partnership's focus is on publicly traded U.S. common stocks, its portfolio may also include at any time, without limitation, preferred stocks, fixed income securities, restricted stock, convertible securities, currencies and derivatives such as forward contracts, options and swaps.
 
Utilizing a fundamental approach in analyzing investments, the Partnership seeks to purchase undervalued investments and short overvalued ones.  Investments may be leveraged through, among other things, margin borrowings and financing arrangements with borrowers, banks and others.
 
Generally, securities are purchased or sold on national securities exchanges and in the over-the-counter market.  From time to time, securities may be purchased or sold in private transactions, including securities that are not publicly traded or that are otherwise illiquid.  The General Partner does not expect such investments to comprise more than 5% of the Partnership's net assets (determined at the time of investment is made).
 
Nicollet Investment Management's Proxy Voting Policy and Procedures have been established to ensure that proxies are voted on a timely basis according to the best interests of the shareholder.  Nicollet makes it's Proxy Voting Policy and Procedures available to it's clients upon request.  Also upon request clients may receive the proxy voting record for their account.
 
 
 
	Text20: Part II, 11A
	Text21: (Continued)
In most instances, this direction includes the percentage of their account(s) to be held in each of these investment classes.
 
However, the targeted mix of asset instructions vary from client to client, so the Firm maintains a customer relationship database where we can maintain the client's specific instructions on how their account is to be allocated.
 
The client specific reviews are reviews where we are looking at the overall mix of investments in the client's account(s) as compared to the client's directed mix.  We do not have a formal schedule for these reviews because they occur frequently in our normal business activity.
 
The mix of investments in each client's account(s) are reviewed at the following times; prior to any meeting with the client (and during the meeting), any time we buy or sell a security in the client's account, any time there is a deposit or withdrawal from the client's account, any time there is a bond maturity in the account, any time there is a material move in the value of the markets, frequently as a part of the quarterly mailing process, and at other times as may come up in the course of performing our responsibilities.  We believe each of our client's account(s) are reviewed at least several times during the year.
 
Investment Specific Reviews
Our client's accounts are also reviewed when individual investment decisions are being made in our model portfolio.  The client specific reviews pertain to the mix of broad categories of assets, such as bonds verses stocks.  Once a client hires us to manage bonds and/or stocks, it is our responsibility to make decisions on the specific stocks and/or bonds to buy.  We manage two active stock strategies: large cap and mid-small cap.  For each strategy, we employ a model portfolio that reflects the stocks we'd like our clients to own and the approximate percentage of the total dollars allocated to the strategy to be held in that stock.
 
Bond management for our clients is not done using a model portfolio.  The specific bonds we buy for each client are unique to them and their needs.  For that reason, we will review a client's allocation to bonds whenever new money is committed to bonds or a bond matures or is called.
 
Each time we sell a stock in the model portfolio, we take a similar action in each client's account(s).  Similarly, purchase decisions are ginerally reflected in all of our clients' account(s) unless there is a client with specific reason it should not be done.  When we make purchases or sales, our portfolio manager will review the overall account(s) of our client, check for any client directed restrictions, and review the individual holdings in the account.
 
 
 
 
 
	Text22: 
	Text23: Nicollet's instructions to it's portfolio managers on stock specific reviews is to keep each client's account(s) as close to the model as is reasonable.  Portfolio managers may deviate from the model portfolio when a client's account is first invested due to short-term moves in the valuation of specific securities, or when he/she anticipates that specific stocks may soon be sold in the model, and/or that a new stock may be added to the model.  However, unless a client restricts us from owning a model stock, we expect all client accounts to largely reflect our model portfolio for each equity product they have hired us to manage.
 
Reviewers
Nicollet's entire staff is involved in account reviews in one way or another.  When a new client hires Nicollet, their exposure to the Nicollet staff may have involved just one or two or our people.  However, we immediately work to build everyone's knowledge of our new client by meeting as a group and discussing:  the transition of the client's account(s), any restrictions on transition, and the client.
 
Nicollet's office administrators will review account(s) at specific points in time.  Their reviews will generally involve comparison of the asset allocation to the stated objective of each client.  The triggering events that lead to these reviews are: large cash deposits/withdrawals, maturities of bonds or cash inflows from acquired companies whose stock we held, often in conjunction with preparing quarterly account statement, or as the result of an inquiry initiated by a client.  If our office administrator's reviews reveal issues that might need to be addressed, they will inform the Firm's Principal or one of our portfolio managers to review the account.  Any adjustments or changes to a client's account must be initiated by the Firm's Principal or portfolio manager.
 
Nicollet's other professionals, including the Firm's Principal and portfolio managers, will also review client accounts.  The events that lead to their review(s) are listed above, but may also be done from time to time as a normal activity without a specific triggering action.
 
Nicollet does not specifically assign client relationships to individual employees.  Instead, our processes involve at least two, and most frequently more, of our employees with each client's 
account(s).  However, over time a client may develop a preference for speaking with a specific Nicollet employee.  For instance, a client who has hired us just to manage large cap stocks may naturally talk more frequently to the manager of our large cap product.
 
Should there be a material increase in the number of clients at Nicollet over a short period of time we might have to assign specific new clients to specific professionals.  However, to date, Nicollet has been able to maintain regular contact with our clients and frequent account reviews without needing to specifically assign clients to employees.
 
 
 
 
 
 
	Text26: Part II, 8C(3)
	Text27: The Firm and Mariner Quantitative Solutions (formerly QIS Advisors LLC) have joined forces to design, manage, market, and service targeted investment solutions for institutional clients.  The Firm provides investment advisory services, as well as marketing, distribution, and reporting.  Mariner Quantitative Solutions provides investment management services including portfolio management, research and trading.
 
The Firm has clients who were referred to the Firm by Fintegra, LLC.  These clients were referred through the Firm's participation in Fintegra's FAME (Fintegra Asset Management Expert) program.  Fintegra is a broker-dealer independent of and unaffiliated with the Firm.  Fintegra does not supervise the Firm and has no responsibility for the Firm's management of client's portfolios or the Firm's other  advice services.  Fintegra pays the Firm fees associated with referred clients through the FAME program based on asset size.
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