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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

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.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (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 subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(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) 
  
            (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) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    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 
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Applicant: SEC File Number: 
801- 

Date: 

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: 
              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)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              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)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

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

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
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Applicant: SEC File Number: 
801- 

Date: 

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? ...................................................................................................         

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

6.     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 

7.     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.) 

8. 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: 
 
               (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 a related 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) 
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Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

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

          C.    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. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   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                   Yes    No 
          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) 

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. 

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

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 
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Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    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  
 
                    •       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.      is paid 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 to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly 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?..............................................................................                  
 

 

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

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
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Applicant: SEC File Number: 
 
801- 

Date: 

 
(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.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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(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.: 
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Answer 
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Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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.: 

Item of Form 
(identify) 

 
Answer 

  

 

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



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(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.: 

Item of Form 
(identify) 

 
Answer 

  

 

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


	Text2: 3055 Olin Avenue, Suite 2000
	Text3: San Jose
	Text4: CA
	Text5: 95128
	Text6: (408) 260-3100
	Text1: LWI FINANCIAL INC.                                                  
	Text7: 55934
	Text8: 03/08/2010
	Text11: 
	0: 98
	1: <1
	2: <1
	3: 
	4: 
	5: 
	6: <1
	7: 
	0: 
	1: <1


	Check Box13: Yes
	Check Box14: Yes
	Check Box15: Yes
	Check Box16: Off
	Check Box17: Off
	Check Box18: Off
	Check Box19: Yes
	Check Box20: Off
	Check Box21: Yes
	Radio Button22: Yes
	Check Box24: Yes
	Check Box25: Yes
	Check Box26: Yes
	Check Box27: Off
	Check Box28: Off
	Check Box29: Yes
	Check Box30: Yes
	Check Box31: Off
	Check Box32: Yes
	Check Box33: Yes
	Check Box34: Yes
	Check Box35: Yes
	Check Box36: Off
	Check Box37: Yes
	Check Box38: Yes
	Check Box39: Yes
	Check Box40: Yes
	Check Box41: Yes
	Check Box42: Yes
	Check Box43: Yes
	Check Box44: Yes
	Check Box45: Yes
	Check Box46: Yes
	Check Box47: Yes
	Check Box48: Yes
	Check Box49: Yes
	Check Box50: Off
	Check Box51: Off
	Check Box52: Off
	Check Box53: Yes
	Check Box54: Yes
	Check Box55: Off
	Check Box56: Off
	Check Box57: Off
	Check Box58: Yes
	Check Box59: Off
	Check Box60: Off
	Check Box61: Yes
	Check Box62: Off
	Check Box63: Off
	Check Box64: Yes
	Check Box65: Off
	Check Box66: Off
	Check Box67: Yes
	Check Box68: Off
	Check Box69: Yes
	Check Box70: Yes
	Check Box71: Yes
	Check Box72: Yes
	Check Box73: Yes
	Check Box74: Yes
	Check Box75: Yes
	Check Box76: Yes
	Radio Button77: Yes
	Check Box79: Yes
	Check Box80: Yes
	Check Box81: Off
	Check Box82: Off
	Check Box83: Off
	Check Box84: Yes
	Check Box85: Yes
	Check Box86: Yes
	Check Box87: Yes
	Check Box88: Yes
	Check Box89: Off
	Check Box90: Off
	Check Box91: Off
	Check Box92: Off
	Check Box93: Yes
	Check Box94: Off
	Check Box95: Off
	Check Box96: Off
	Radio Button97: No
	Radio Button99: Yes
	Check Box102: Off
	Check Box103: Yes
	Check Box104: Off
	Check Box105: Yes
	Check Box106: Yes
	Text107: See Schedule F.
	Text108: See Schedule F.
	Radio Button109: Yes
	Radio Button111: Yes
	Radio Button113: Yes
	Radio Button115: Yes
	Radio Button117: Yes
	Radio Button119: Yes
	Radio Button121: Yes
	Radio Button123: No
	Text13: 
	0: LWI Financial Inc. (“LW”) is an investment adviser registered with the U.S. Securities and Exchange Commission. LW is a wholly owned indirect subsidiary of Werba Reinhard Inc. ("WRI"), a Delaware corporation based in San Jose, California.  WRI has one shareholder with more than 25% direct and indirect ownership.  LW also is affiliated with Loring Ward  Securities Inc. (“LWSI”), a securities broker-dealer and member of the Financial Industry Regulatory Authority (“FINRA”) and certain other non-investment advisory subsidiaries. 
 
LW offers a turn-key asset allocation and management program and investment advisory administrative services directly to clients and to other registered investment advisors and their clients.  LW may prepare an asset allocation program for the client based upon LW's investment strategy utilizing client and advisor supplied information regarding the client's individual financial circumstances, needs, risk tolerance and investment objectives.  The client has the opportunity to review and approve such recommended asset allocation program. The asset allocation program designates specified percentages of assets within several asset classes with the intent of creating a diversified investment portfolio.
 
LW provides six types of services: (1) Synervest Asset Management, an asset allocation program implemented primarily with no-load mutual funds and is only available through certain registered representatives of broker-dealers; (2)  Structured Investing Portfolio Services, an asset allocation program and investment reporting service that are provided to independent RIAs and LW's investment adviser representatives (collectively "Advisers"); (3)  Structured Investing Advantage, an asset allocation program and investment reporting services offered by Advisors; (4)  Structured Investing Retirement Services, an asset allocation program; (5) financial planning services which consists of the preparation of financial plans without ongoing investment management services and is offered by investment advisory representatives of LW to individual clients; and (6) investment company advisory and administrative services offered to the SA Funds -Investment Trust ("SA Funds"), a mutual fund with multiple series. Each of these services is described further below.  
 
Fees and services are negotiable based on factors such as client type, asset class, pre-existing relationships with the Advisor, portfolio complexity and account size or other special circumstances or requirements. Related accounts may be aggregated for fee calculation purposes in certain circumstances.
_________________________________________________________________________________ 
LW performs services under the following service names:
 
Structured Investing Advantage.   Structured Investing Advantage is an asset allocation program and investor reporting service that LW offers through independent and LW affiliated Advisors, for use in the management of client account assets.  This program permits the use of mutual funds, including those affiliated with LW.  It also permits the inclusion of client-directed securities not included in LW's asset allocation recommendations.
 
Synervest Asset Management.   LW offers Synervest Asset Management to certain clients seeking an asset allocation plan to be implemented primarily with no-load mutual funds. LW currently limits the
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	Text15: availability of Synervest Asset Management accounts to certain brokerage affiliated representatives who are “grandfathered” by having offered this program previously to clients.  In this program, the brokerage-affiliated advisors act as referring solicitors (see Item 13  - Additional Compensation) for LW. New clients may obtain similar services through Advisers using Structured Investing Advantage. 
The objectives of Synervest Asset Management are (1) to preserve capital and (2) to obtain capital growth and/or income.
 
Structured Investing Portfolio Services.   Structured Investing Portfolio Services is an asset allocation program and investor reporting service that LW offers to Advisers for use in the management of their client account assets for those clients who implement their asset allocation plan through the purchase of shares of SA Funds.  LW provides quarterly reports of performance and account holdings, historical performance and transaction data. In addition, LW offers a quarterly rebalancing service designed to keep portfolios approximate with the clients' desired allocation amounts. Structured Investing Portfolio Services also provides a mechanism for collection of investment advisory fees payable to Advisers whose clients purchase SA Funds. LW receives no fees from the investment advisers or their clients for these additional services; however, LW receives investment advisory and administration fees, and shareholder servicing fees from the SA Funds. (See 1.A.(9)  - Fund Management).
 
Structured Investing Retirement Services.   Loring Ward Total Retirement Services (LWTR"), formerly know as "Structured Investing Retirement Services," is an asset allocation program that LW offers through independent and affiliated investment advisors, including LW Advisor Representatives, for the management of certain qualified retirement plan assets using predefined portfolio allocations.
 
Within the LWTR program, LW does not provide any administration, custodian or plan/participant reporting facilities directly to the company or plan sponsor.  Advisors using LWTR work with web-based retirement plan service providers, record keepers and custodians of plan assets.  LWTR provides advisors with tools to create recommended asset allocations for retirement plans and/or plan participants based upon a limited number of standardized investment allocation portfolios and other securities. These allocations portfolios are usually comprised of SA Funds and a money market fund.
 
At the investment advisor's discretion, Structured Investing Retirement Services also allows advisors to offer additional securities for investment within the retirement plan. The availability of mutual funds for Structured Investing Retirement Services accounts is limited to the number of mutual funds approved by the plan's administrators.  Individual plan participants may elect to invest in one of the pre-defined investment allocations, or may choose to create their own customized investment allocations utilizing the SA Funds, a money market fund and/or any additional advisor-approved mutual funds. 
 
LW does not receive any compensation for providing the  program; however, LW receives investment management. administration and shareholder servicing fees from management of the SA Funds (see 1.A.(9)  - Fund Management).  
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	Text17: Strategist Services  LW provides portfolio construction and strategy advice to investment advisors and broker- dealers either for a fee or without fees for investments into the SA Funds.  It may also provide marketing expense assistance to such persons as part of its Strategist services.
 
Fees and Expenses
 
LW charges fees for the administration of client accounts based upon the value of assets, other than SA Funds, held in each account on a negotiated percentage of the market value of such assets under management. The maximum fee to be received by LW for certain programs discussed above is 2.0% per annum (0.50% per quarter).  Specific fees are disclosed in a separate Fee Disclosure Statement given to each client.  Services similar to those offered by LW are available elsewhere for more or less than the amounts charged by LW.  Fees are not charged directly upon investments in the SA Funds.  As the SA Funds' investment adviser, LW receives certain fees and expenses directly from the SA Funds for its services as disclosed in that Fund's prospectus. 
 
The client, or his Adviser, may incur additional brokerage commissions, “ticket charges” and other similar expenses in connection with the opening, maintenance and closing of his account(s).  LW may
receive all or a part of such addition brokerage commissions to the extent such transactions are effect
through LWSI,its correspondent clearing firm - Pershing LLC or State Street Bank's money market funds
 
Additional Information
 
Among the services provided to Advisers are internet-based software tools referred to as the Advisor Center and the Investment Planning Center (“IPC”), which are offered to Advisers for use with their clients. The IPC generates a personalized investment policy statement based on information provided by the client or his Advisor. That information includes suitability information (income, age, investment net worth, investment objectives, etc.), risk, time horizon and other investment preferences such as a preference for U.S.-based securities versus foreign securities or early retirement versus later retirement. The IPC creates a recommended investment strategy based upon a number of factors including certain of the investor information and a simulation of historic investment results using this information. By changing the input of one or more variables, the Adviser can present several historic simulations to help the client determine the investment allocation that LW believes is most appropriate for the client's stated goals. LW is not directly compensated by Advisers or their clients for the asset allocation services provided by the IPC, but its use is limited to certain Advisors who have contracted with LW.
 
The Advisor Center assists the Advisor with his or her clients' account management. 
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	Text19: LW implements the asset allocation programs approved by the client primarily with an approved group of no-load mutual funds. Among the funds recommended by LW are the SA Funds, which are advised and administrated by LW and sub-advised by Dimensional Fund Advisors, Inc. (“DFA”), an unaffiliated mutual fund advisor; or a group of mutual funds advised by DFA (“DFA Funds”).  LW receives investment management and administration fees, shareholder servicing fees from the SA Funds (see “Fund Management below), and provides shareholder services to four of the DFA Funds currently recommended for non-ERISA accounts. LW receives shareholder servicing fees from these four funds, which are included in the annual operating expenses reported by these funds. 
 
A client may alternatively elect to implement his or her asset allocation program using DFA and SA Funds with no-load variable annuities, such as the Advisor's Edge Variable Annuity, offered through AFSG Securities Corporation, People's Benefit Life Insurance Company. Although the funds and percentages vary somewhat from the regular asset allocation program, the strategy and the fee structures are similar. LW does not receive payment from the variable annuity insurance offered.  
 
Clients are under no obligation to implement the asset allocation programs developed by LW, and may specify alternative investments and restrictions upon opening the account or at any time thereafter. LW will have pre-authorization to trade the approved mutual funds and any individual securities that may be held in the account, consistent with the asset allocation approved by the client or his or her Adviser and any investment restrictions requested by them. Clients who establish LW accounts must agree that the risks of such accounts are borne solely by the Client.
 
Once an account is established, LW provides quarterly reports of performance and account holdings, historical performance and transaction data. In addition, LW offers a quarterly rebalancing service designed to keep portfolios consistent with the clients' desired asset allocation amounts within LW's usual and customary target parameters.  LW will also provide a mechanism for collection of investment advisory fees from clients payable to independent and affiliated investment advisers whose clients have LW accounts.
 
For the services provided for accounts with assets other than the SA Funds, prorated quarterly management or administrative fees are due and payable upon execution of the account agreement. Subsequent quarterly fees are computed based upon the market value of assets in the account as of the last business day of the prior calendar quarter and deducted quarterly in advance from the client's account.  Additional deposits of funds and/or any other securities into the client's account will be subject to the same fees, prorated based on the number of days remaining in the quarter. If during a quarter any assets in a client's account are sold and the proceeds used to purchase shares of one or more SA Funds, LW will not reimburse any administration fees already charged on those assets for the quarter.
 
If the client elects to use LW's services, LW will generally rebalance accounts quarterly to within five percent (5%) of the allocation in each asset class agreed upon by the client.  In LW's sole discretion, it may choose not to rebalance because the funds involved are insufficient economically, additional fees and expenses are anticipated or there may be other events pending that would impact the decision.
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	Text21: When Advisors utilize Synervest Asset Management; or Structured Investing Retirement Services for qualified retirement plan clients; LW is considered the investment adviser to each such retirement plan and therefore is a plan fiduciary.  Because Structured Investing Portfolio Services accounts generally are invested in shares of the SA Funds, it is important that a fiduciary of the plan that is not affiliated with LW (an “independent plan fiduciary”) make an informed decision as to whether or not the plan will establish a Structured Investing Portfolio Services account and therefore invest in shares of the SA Funds.  LW performs separate services to the plan and the SA Funds in such scenarios; therefore, LW believes that the fees it receives from the plan and the SA Funds are not duplicative as defined in ERISA and are not required to be rebated to the plan.  However, the independent plan fiduciary must make a determination on behalf of the plan without influence from LW or any LW affiliated Advisor Representative.  The independent plan fiduciary will be solely responsible for deciding whether the plan will participate in Structured Investing Portfolio Services and purchase shares of the SA Funds.  Only after that determination is made will LW Advisor Representative assist the independent plan fiduciary with the allocation of the plan's assets among the mutual fund investment options.
 
Each client signing an agreement with LW receives a copy of LW's Form ADV Part II or a substitute disclosure document and will have a period of five (5) business days from the date of signing the agreement to unconditionally rescind the agreement and receive a full refund of all fees paid at signing. Thereafter, the client may terminate the asset management account agreement upon thirty (30) days' notice to LW.  Fees collected in advance for the quarter in which termination occurs will be prorated to the date of termination, and the excess fees will be refunded to the client.
 
The custodian or another broker-dealer designated by the client will provide all clearing, trading and brokerage services for each account. The client may move any established account from one broker-dealer to another broker-dealer acceptable to LW and still maintain LW's investment advisory services.
 
Accounts may hold cash or cash-equivalent positions pending investment in mutual funds or as part of an asset allocation strategy. These cash-equivalent positions may be placed in money market or similar funds that may have management and/or other fees payable to LW or other parties as part of the fund structure. These fees will not be deducted from the advisory fees charged by LW and will be borne by the client.  
 
All fees paid to LW for investment advisory services are separate and distinct from the fees and expenses charged by unaffiliated mutual funds to their shareholders. The client should be aware that the term “no-load mutual funds” is used in the context of this document to refer to mutual funds with no front-end or deferred sales charge payable to a broker-dealer. These no-load mutual funds still have ongoing fees and expenses, including shareholder servicing fees, which are described in each fund's prospectus. A client could invest in a mutual fund directly, without the services of LW. In that case, the client would not receive the services provided by LW, which are designed, among other things, to initially recommend mutual funds asset allocations appropriate to such client's reported financial condition and objectives, and thereafter to maintain an appropriate asset mix. Accordingly, the client should review both the fees and expenses of the funds and the fees charged by LW to fully understand
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	Text23: the total amount of fees to be paid by the client and to thereby evaluate the advisory services being provided.  
 
Financial Planning
 
LW occasionally provides separate financial planning services through LW Advisor Representatives who may also be registered representatives of LWSI, a broker-dealer affiliate of LW, to clients who may not wish to receive ongoing investment management services. LW charges hourly fees for this service at a negotiable rate not to exceed $500 per hour or for a set fee for the service. At the time the client enters into a Financial Planning Agreement with LW, he or she will be informed of the services to be provided and the estimated total fee. The actual fee may be lower or higher than the estimated amount. A comprehensive plan typically costs between $1,000 and $3,500, and includes all or part of a financial plan, tax optimization advice, portfolio analysis, retirement plan advice and estate planning advice. Clients execute a Financial Planning Agreement, pursuant to which they deposit one-half of the estimated fees for the service, with the remainder of the fee due at completion and presentation of the plan.   
 
 Each client signing a Financial Planning Agreement will receive a copy of LW's Form ADV Part II or a substitute disclosure document and will have a period of five (5) business days from the date of signing the agreement to unconditionally rescind the agreement and receive a full refund of all fees paid at signing. Thereafter, either the client or LW may terminate the Agreement at any time. Upon termination of the Agreement, the client will receive a refund of any unearned fees previously paid or will receive a statement requiring payment of earned fees not yet paid, depending on the work performed by LW prior to termination.
 
The recommendations provided to clients will be valid as of the date(s) provided and will not be valid for any period beyond that (those) date(s). It is possible that because of differing client needs and circumstances, recommendations made to any one client may be contrary to recommendations made to other clients. 
 
In providing a financial plan or financial planning consultation services, LW will not do a detailed analysis of a particular security. Rather, the analysis will utilize such financial planning techniques as a review of the client's financial circumstances, investment goals and, where appropriate, tax considerations.
 
In connection with the preparation of a financial plan, an LW Advisor Representative may recommend SA Funds, (please see discussion, below) or DFA Funds, which are a family of no-load mutual funds managed by Dimensional Fund Advisors Inc.  Clients have no obligation to act upon LW's recommendations. If a client elects LW's recommendations, the client is under no obligation to effect the transactions through LW, its affiliates or any other company recommended by LW. If a client wishes to implement the plan through LW or any of its affiliates, the client will be required to sign an agreement with LW or its affiliated company as appropriate.
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	Text27: SA Fund-Investment Trust Management
 
LW is the manager, administrator and shareholder servicing agent of SA Funds  - Investment Trust (the “Trust”), a family of publicly-offered mutual funds. The Trust currently consists of the following funds: SA US Fixed Income Fund, SA Global Fixed Income Fund, SA U.S. Market Fund, SA U.S. Value Fund, SA U.S. Small Company Fund, SA Real Estate Securities Fund, SA Emerging Markets Fund, SA International Value Fund and SA International Small Company Fund (each, an “SA Fund” and collectively, the “SA Funds”). The SA Funds are currently available in the United States. LW defined the investment objectives of the SA Funds, manages the SA Funds, monitors the Sub-Adviser and is responsible for the administration of the SA Funds. 
 
For its services to the SA Funds, LW receives management, administration and shareholder servicing fees from each of the SA Funds.  All of the officers of the SA Funds are employees of either LW or Loring Ward Group Inc.  They do not receive compensation from the SA Funds for this service.  LW is compensated directly from the SA Funds, as described in the SA Funds' Prospectus. LW does not emphasize one SA Fund over another except as part of an overall investment portfolio strategy.
 
LW has contracted with Dimensional Fund Advisors Inc. (“DFA”), an unaffiliated mutual fund sub-adviser, to buy and sell securities to meet the objectives of SA Funds.  DFA uses a committee of investment professionals to manage the assets of these Funds.  LW relies upon the SA Funds' sub-adviser to obtain best execution for all trading performed on behalf of SA Funds.
 
LW may contract with other mutual fund sub-advisers in the future when additional funds are added to the Trust. LW and the Trust have obtained exemptive relief to be able to change sub-advisers for any SA Fund by a vote of the Board of Trustees of the Trust.  It may also retain others to perform share-
holder servicing services at its expense.
 
General Information
 
The custodian of client accounts may debit the account and pay LW and/or the Advisor its fees, provided that: (1) the client has provided written authorization of direct payment to LW; (2) the client and the custodian each receive a copy of the bill showing the amount of the fee, the value of the assets upon which fees are based, and the specific manner in which fee are calculated; and (3) the client receives a statement, at least quarterly, indicating all amounts disbursed from the account, including the amount of the fees paid.
 
Clients may also incur transaction charges payable to the broker, if any, an independent clearing broker or bank holding the account, which charges vary depending upon where the account is held, as provided for in the account agreement between the client and the relevant clearing broker or bank. Accounts may be maintained with one of several custodial brokers, including Charles Schwab & Co., Inc. ("Schwab"), Pershing LLC ("Pershing") and Fidelity Brokerage Services LLC ("Fidelity"). The clearing broker or bank will hold custody of all assets in the Synervest and Structured Investing accounts, and will also provide account statements to clients holding those accounts.
	Text28: 3.
Types of Investments


4.
Methods
of Analysis




4.C.
Investment Strategies







5.
Education and 
Business Standards


6.
Education and Business Background










Page 14
	Text29:  LW generally develops an Investment Policy Statement and implements it, in part, using an approved group of no-load mutual funds, including SA Funds, funds sponsored by Dimensional Financial Advisors, DFA Funds and other securities that may have previously existed in the account of the client or were selected by the client or his or her investment advisor.
_________________________________________________________________________________
 
LW's asset allocation programs and advice concerning securities are based on publicly available research and reports regarding individual securities, securities issuers, investment strategies and performance of various asset classes. LW also uses a financial simulation program, which calculates the effects of various historical rates of return from different asset classes to assist in the preparation of asset allocation plans.
 _________________________________________________________________________________
 
In certain circumstances, clients of LW may have investments in existing non-LW accounts that such clients wish to transfer, without liquidating the investments, to a new or existing LW account. In this case, although LW may not offer advice on the types of investment being transferred, LW in its discretion, may allow the client to transfer such an investment to an LW account and adjust the account's asset allocation program, in whole or in part, to approximate LW's recommendation.
 
Recommendations are generally designed for long-term investment strategies.  However, Adviser will adjust its recommendations based upon the needs and objectives of the client. 
_________________________________________________________________________________
  
All officers of LW are required to have experience in the securities industry.  Many IARs of LW have been in the financial services industry for more than ten years. All portfolio allocations recommended by LW are reviewed by a principal of LW with sufficient education and/or work experience to perform such a review.
_________________________________________________________________________________
  
PRESIDENT AND CHIEF EXECUTIVE OFFICER
 
Alexander B. Potts (born June 14, 1967), B.S., Economics, Santa Clara University, Santa Clara, California. Mr. Potts was formerly Executive Vice President and Chief Operating Officer of LW from 2006 to 2007; President, Chief Executive Officer and a founder of SA Funds  - Investment Trust from 2000 to 2004, and President, Chief Executive Officer and Director of LWSI from 1999 to 2005 . He joined LW (formerly Reinhardt Werba Bowen Advisory Services Inc. and RWB Advisory Services Inc.) in 1990 and has served in various positions including Senior Vice President of Operations. He is also a founder and is currently President, Chief Executive Officer and a Registered Principal of LWSI.
 
 Mr. Potts is President and a Director of Werba Reinhard, Inc.  an indirect parent of LW and formerly served as a consultant to that company and to Werba Reinhard Holdings, Ltd. (2007 to 2009).   Mr. Potts also serves as President and Chief Executive Officer of LWSI as well as other affiliated subsidiaries of Loring Ward.
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	Text31: EXECUTIVE VICE PRESIDENT, GENERAL COUNSEL, CORPORATE SECRETARY
 
Steven K. McGinnis (born October 16, 1945), B.A., Psychology, Washburn University; a Juris Doctor Washburn School of Law; and is a member of the State Bars of California, Texas1 and Kansas1.  He is General Counsel and Executive Vice President of LW, Loring Ward Group Inc. and certain other affiliates of such entities.  
 
Prior to joining LW in January 2005, Mr. McGinnis served as a litigation and compliance consultant and expert witness from May 2003 to December 2004.  Prior to that, he was the Chief Regulatory Officer at National Planning Holdings, Inc. from May 1999 to May 2003.  He was a member of the Financial Industry Regulatory Authority's ("FINRA") Small Firm Advisory Committee (2006-2008) a member of its Examination Review Committee for the Series 22 and 39 examinations and a former member of the Series 6 Continuing Education Content Committee for FINRA.  He was also formerly a member (2003-2004) and Chairperson (2004) of FINRA's National Advisory Council .
 
Mr. McGinnis also serves as Executive Vice President, Chief Anti-money Laundering Officer and Chief Compliance Officer for LWSI; Vice President, Chief Compliance Officer and Chief Anti-money Laundering Officer for the SA Funds.                       
                                                                                                                                          1.  Inactive member CHIEF FINANCIAL AND OPERATING OFFICER, TREASURER 
 
Michael R. Clinton (born October 6, 1966) BS, Accounting, San Jose State University.  Prior to joining LW, Mr. Clinton was at Charles Schwab Investment Management (2004-2009) where he served as Vice President of Fund Administration. Mr. Clinton previously served as Executive Vice President, Chief Operating Officer and Chief Financial Officer of LW's predecessor firms, Assante Asset Management and RWB Financial Inc. (1995-2004), and was in public accounting at Crawford, Pimentel and Company (1989-1995). Mr. Clinton has been a Certified Public Accountant since 1991.
 
Mr. Clinton also serves as Chief Financial Officer and Chief Operating Officer for LW, Loring Ward Group, Inc., LWSI and certain other affiliates.
 
VICE PRESIDENT, SA FUND ADMINISTRATOR AND SECRETARY
 
Marcy Diane Tsagarakis (born December 21, 1971) has an MBA from Santa Clara University , Santa Clara , California (2004) and a B.S. in Business Administration from San Jose State University (1995).  She is Vice President and SA Fund Administrator (2005 to present) for LW; and Secretary (2006 to present) of the SA Funds.  She also serves as the Options Principal and Advertising Review Principal for LWSI and is currently registered with FINRA for Series 4, 7, 24 and 63 licenses.  She was formerly LW's Regulatory Compliance Analyst (2001-2004) and was a risk analyst with E*Trade Securities (1996 to 2001).
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	Text33: INVESTMENT COMMITTEE
 
LW has created an Investment Committee for the purpose of defining investment objectives and determining investment strategies for its asset allocation programs. As of February 2006 LW's Investment Committee consists of the following individuals:  Joni Clark, Alexander Potts and Meir Statman.  Education and business background information regarding each of these individuals is listed below.  Other individuals may be included on an ad hoc basis.
 
The following people have the positions indicated:
 
COMMITTEE CHAIRPERSON, CHIEF INVESTMENT STRATEGIST
 
Joni Clark (born June 16, 1966), B.S., Finance, Arizona State University, Tempe, Arizona.  Ms. Clark has been with LW since 2002.  She obtained the Chartered Financial Analyst (Charter Holder) designation in 1994.  Previously, she was a Senior Investment Counselor at Enright Financial Consultants from July 2000 until July 2002.  From July 1998 until July 2000, she was Managing Director of Client Services at Legg Mason Institutional Funds, and from September 1991 until July 1998 she was Vice President at Wilshire Associates.
 
COMMITTEE MEMBERS
 
Alexander B. Potts (See above.)
 
Meir Statman (born April 29, 1947), Ph.D., Business Economics, Graduate School of Business, Columbia University, New York, New York, 1979. Dr. Statman also obtained an M.B.A./Finance and B.A./Economics and Statistics at the Hebrew University of Jerusalem in 1970. Dr. Statman is the Klimek Professor of Finance at the Leavey School of Business, Santa Clara University, Santa Clara, California.  He is a member of the Editorial Board of the Financial Analysts Journal, the Advisory Board of the Journal of Portfolio Management and the Journal of Investment Consulting, an Associate Editor of The Journal of Financial Research and a recipient of a Batterymarch Fellowship and two Graham and Dodd Awards of Excellence.  He is the author of several publications and treatises in the field of behavioral economics. Dr. Statman was Chief Investment Officer of LW from April 1997 to February 2000.
 
Committee members, with the exception of Meir Statman, devote the majority of their working time for the benefit of LW.  Dr. Statman devotes the majority of his time on educational and other related duties.  
 
Certain LW IARs may devote substantial time to accounting, insurance, tax and wealth management activities.  LW does not provide these services and compensation is not received by LW for such activities. 
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	Text35: LW receives income from other formerly affiliated entities or divisions of LW based upon assets under management and/or services rendered.  Certain of these fees result from the sale of the affiliate or division and will continue for years.  LW may provide consulting and advisory services to such entities that may be in competition with the services provided to clients of LW, and such services may be provided at a lower cost or be more extensive services at the same cost as those provided to LW clients.
_________________________________________________________________________________
 
Some LW employees may also own or act as representatives of independent registered investment advisers. (Such persons are hereinafter referred to as “IIARs” or “Independent Investment Advisory Representatives”.) Some officers and/or IIARs of LW are also registered principals or registered representatives of LWSI, a securities broker-dealer and member of the Financial Industry Regulatory Authority. The Chairman of the Board of LW is also the owner and managing member of Werba & Davis Advisory Services LLC, a registered investment adviser, which is a client of LW.
 
Some representatives of LW may be also licensed real estate and insurance brokers or salespersons, and represent clients in real estate transactions on a commission or fee basis.  In each of these cases, these services are not provided by LW and, as such, any commissions or fees earned are paid to the individual service provider or the affiliate with whom the service provider is associated, not to LW.
 
LW may recommend LWSI to act as an introducing broker for advisory accounts of LW or a third-party advisor, subject to client approval.  If designated as an introducing broker on client accounts of Adviser, pursuant to agreements between LWSI and the clearing brokers or banks holding those accounts, LWSI may receive a part of the transaction charges for trades in such accounts.  LWSI currently has such an agreement with it clearing firm, Pershing LLC, and receives a portion of the “ticket charge” for trades in LWSI accounts held at Pershing.  
 
Certain Advisers may also be shareholders of LW, although none of them own a controlling percentage of the outstanding shares of Loring Ward.  To the extent that any of those Advisers recommends SA Funds for purchase by clients of Adviser, the Adviser may benefit (to the same extent as all other shareholders of LW) from the fees paid by the SA Funds to LW.
_________________________________________________________________________________
 
 LW does not provide public retail securities brokerage services except that LWSI may provide certain brokerage services for its advised clients.  LW may recommend LWSI to act as an introducing broker for advisory accounts of LW, subject to client approval. If designated as broker on client accounts of LW, pursuant to agreements between LWSI and the clearing brokers or banks holding those accounts, LWSI may receive a part of the transaction charges for trading in those accounts. LWSI currently has such an agreement with Pershing, and receives a fee per trade on accounts held by it. 
 
Some LW IIARs who are also principals or representatives of LWSI may receive commissions associated with the sale of securities, may be licensed as real estate brokers or salespersons (see
above) and some Advisory Representatives of LW and its affiliates may offer tax advice and tax
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	Text37: preparation services to LW clients. In these capacities they may also receive professional fees and/or commissions associated with the sale of insurance policies or real estate transactions.  LW does not provide such services. In each of these cases, that business is unrelated to the business of LW and, as such, any commissions or fees earned are paid to the individual service provider, not to LW.
 
When an IIAR provides advisory services in his/her capacity as a representative of an independent 
registered investment adviser, that business is unrelated to the business of LW and, as such, any
advisory fees are paid to the IIAR or the independent registered investment adviser the IIAR represents, not to LW.  However, in providing these services, an IIAR may recommend that the clients subscribe to one or more of LW services.  Associated persons of LWSI are called upon from time to time to assist clients in the purchase or sale of individual securities or mutual funds. Such transactions could result in the payment of commission income to LWSI and/or its registered representatives. LWSI will make appropriate disclosure and obtain consent for each such transaction as required by applicable law and regulations.
 
LW is the investment adviser and administrator for, and provides shareholder services to, SA Funds  - Investment Trust.  See “Additional Information - Fund Management” above.  LW Advisory Representatives or affiliates may recommend that clients purchase one or more of the SA Funds, which are managed and administered by LW. LW receives management, administration and shareholder servicing fees from the SA Funds. These fees are included in the annual operating expenses of the funds and are fully disclosed in the SA Funds Prospectus. A client's consent to invest in the SA Funds may be revoked at any time, and/or a client may place restrictions on the amount of the client's assets that may be invested in the SA Funds at any time.
 
LW Advisory Representatives or affiliates may recommend that clients purchase one or more DFA Funds. LW has a potential for a conflict of interest in making these recommendations for certain DFA Funds because LW receives marketing assistance and shareholder servicing fees from four DFA Funds: LWAS/DFA U.S. High Book to Market Portfolio; LWAS/DFA Corporate Two-Year Fixed Income Portfolio; LWAS/DFA Two-Year Government Portfolio; and LWAS/DFA International High Book to Market Portfolio. These fees are included in the annual expenses of the funds and are disclosed in the funds' Prospectus. Similar arrangements may be made with other funds.  DFA also serves as Sub-Adviser of the SA Funds and receives certain fees and expenses from the SA Fund for such services.
 
LW and its affiliates may purchase or sell on behalf of clients, or recommend for purchase or sale by clients, a security that they may purchase or sell for their own accounts or the accounts of other clients, including the SA Funds. LW has policies and procedures dealing with insider trading, employee related accounts, front-running and other issues involving access persons that may present 
a potential conflict when such purchases, sales or recommendations are made. In general, these policies and procedures are intended to eliminate, to the extent possible, the adverse effect on clients of any such potential conflicts of interest.  
 
Trade Errors.  LW will reimburse accounts for losses resulting from errors in its administration, but not
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	Text39: credit accounts for market losses or its errors resulting in market gains.  The gains and losses are reconciled within a LW custodian firm account and the net gains and losses are retained by LW.
 
Code of Ethics.  It is the policy of LW that its associated persons shall at all times place the interests of clients first.  All personal securities transactions of such persons shall be conducted in a manner as to avoid any actual or potential conflicts of interest or any abuse of a position of trust and responsibility or operate as a deceit; and LW must use reasonable diligence and institute procedures reasonably necessary to prevent violations of its Code.  Clients or prospective clients of LW may obtain a copy of LW's Code of Ethics without charge by calling (408) 260-3100 and asking for the Compliance Department.
_______________________________________________________________________________
 
LW's services are described in detail in Section 1, “Investment Advisory Services and Fees.”  Certain of these programs, including Synervest Asset Management, Structured Investing Portfolio Services and Structured Investing Advantage, require an initial minimum account asset level, currently $100,000.  This amount is subject to negotiation.
_________________________________________________________________________________
 
LW determines a target asset allocation portfolio for a client, and the mutual funds to be recommended to  implement an asset allocation program, by calculating historical rates of return, investment horizons and risk tolerances for an investor's expressed financial goals. Periodically LW reviews the portfolios and repositions assets to bring them closer to their target allocations, unless the client or his Adviser has requested otherwise.  More frequent re-allocations may occur when investors give instructions to change their target allocations or make significant additions to or withdrawals from their accounts. LW's Investment Committee determines the policy regarding which funds to use, the allocation percentages for each level of client risk and the frequency of non-periodic rebalancing, if any.  At any time, including following a rebalancing to a target reallocation, the client's account may not be the same as the target allocation.  Variations from the target allocation may exist at any time and in varying amounts.
 
LW encourages clients to contact their Advisers,and Advisers whose clients have accounts with LW, to contact each other on a periodic basis and to notify LW of any changes to clients' instructions, risk tolerance, suitability information or investment objectives.  In addition, LW advisory representatives normally have contact with the client at least annually to review any changes in the client's financial situation, needs or investment objectives, as well as the suitability of the current asset allocation program developed for the client.  A representative of LW is available for the client's  or Adviser's consultation during normal business hours.  
 
LW Advisory Representatives may also be registered representatives of LWSI and/or do financial planning. Those Advisory Representatives are encouraged to meet with their clients periodically unless they have provided their services on a one-time basis. Periodic reports and portfolio updates are prepared for clients at the discretion of LW's Advisory Representatives or at the clients' requests. 
 
LW may have limited discretionary authority with regard to its management of the SA Funds.  This 
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	Text41: authority would include the ability to determine the securities to be purchased or sold, the amount of the securities to be purchased or sold, the broker or dealer to be used, and the commission rates paid.  However, because the SA Funds have engaged Dimensional Fund Advisors Inc. as a sub-adviser, LW currently does not directly exercise this discretion. See also 1.D, above for additional information regarding the management of LW accounts. 
 
LW, upon agreement with the client, has pre-approved authorization to trade securities held in accounts within certain parameters without obtaining specific client consent for each transaction unless otherwise instructed. Under the terms of LW's Account Agreements, LW's pre-approved authorization is limited to trading specific securities consistent with the client's chosen asset allocation target, subject to any additional investment restrictions requested by the client.
_________________________________________________________________________________
 
 If the client does not already have a broker, LW may suggest that a client consider designating LWSI, LW's affiliated broker-dealer; State Street Bank, an unaffiliated national bank; Fidelity Brokerage Services LLC, an unaffiliated broker-dealer; or Charles Schwab & Company, Inc., an unaffiliated broker-dealer.  However, the client has full discretion to choose for the account any broker acceptable to LW. Factors considered in selecting the broker-dealers suggested by LW include the ease with which LW can conduct day-to-day administration of accounts with such broker-dealer; the ease with which clients can open accounts, obtain information and execute trades with such broker-dealer; and reasonableness of transaction commissions and fees. In considering the reasonableness of commissions, LW takes into account the commissions relative to other available broker-dealers, in conjunction with an evaluation of the services provided.
 
LW has the authority to vote proxies but does not exercise this authority. Clients may contact LW directly at the phone number or address listed on the first page of this document to obtain information or instruct LW to vote on behalf of the client or to receive a copy of LW's proxy voting policies. 
_________________________________________________________________________________
 
As noted in “Advisory Services and Fees,” asset allocations in various LW accounts are often implemented at least in part with either SA Funds or DFA Funds. Because LW receives investment management, administration and shareholder servicing fees from the SA Funds, and shareholder servicing fees from certain DFA Funds, LW will have a conflict of interest in recommending SA Funds or DFA Funds for purchase by clients of LW. 
 
LWSI currently has an agreement to act as introducing broker for accounts held by Pershing LLC.  For these accounts LWSI may receive transaction fees for each trade and Pershing receive additional fees as disclosed in the account opening agreement between Pershing and the client. LWSI may enter into similar arrangements with other clearing brokers.  Additionally, LW or LWSI may receive compensation from unrelated investment companies and/or their sponsors or affiliates, for marketing or investments
in their sponsored funds.  This may take the form of a portion of the advisory or other related fees paid
to the investment fund.  For example, certain Pershing money market funds make such payments to
LW or to LWSI based upon investments by LWSI clients.
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	Text43: LW is a party to written agreements with certain independent and affiliated investment advisers, pursuant to which LW pays such investment advisers who refer clients to LW (“Referring Solicitors”) compensation equal to a percentage of the investment advisory fees received by LW from clients introduced to LW by those investment advisers. In most cases, the referral fees are paid either at a stated rate subject to a declining scale based upon total assets  per client or Advisor or at the rate of fifty percent (50%) of the investment advisory fee charged by LW. Referring Solicitors may also have personal accounts with LW,  which LW may provide free of charge.
 
From time to time, LW may extend a loan to an investment adviser representative or registered investment adviser or otherwise assist in the purchase of the business of another adviser.  Such loans may be at rates and terms more advantageous than that which may otherwise be available generally.  Such loans, if granted, are not contingent upon new asset goals or assets under management. 
 
LW may also pay certain independent and affiliated investment advisers (including LW IIARs) marketing, administrative and service fees and/or re-allow shareholder servicing fees for performing certain shareholder services provided by such investment advisers in connection with educating and assisting certain clients who purchase shares of the SA Funds.  In addition, as compensation for its fees, LW sponsors due diligence and educational seminars for selected independent and affiliated investment advisers. Invitations are issued at LW's discretion. Special educational sessions provide an opportunity to introduce investment advisers to one another, to solicit ideas from the participants about practice management, sales and marketing opportunities, and to provide advanced technical and sales education. These learning opportunities are sponsored and paid for by LW at no additional cost to LW's clients. LW may pay for all or a part of the travel and other expenses of each selected investment adviser associated with attendance at such due diligence and training seminars in return for their advice and participation.   
 
LW enters into arrangements with certain independent and affiliated investment advisers and broker-dealers in which LW reimburses a portion or all of the expenses associated with sponsoring educational seminars and marketing events for clients and/or potential clients.
 
In recognition of the supervisory responsibilities and marketing expenses broker-dealers have with regard to their registered representatives, LW has signed agreements with various broker-dealers stating the terms under which those broker-dealers authorize their registered representatives to refer potential investors to LW. In most cases, these agreements provide for the payment of all fees pertaining to LW accounts directly to the cooperating broker-dealers. In addition, LW normally pays such broker-dealers up to ten percent of the advisory fees it collects from investors referred by those broker-dealers' registered representatives. This payment is intended to compensate the broker-dealers for their supervisory and marketing efforts; it is in addition to, and not part of, the referral fee. LW may pay additional compensation or provide speakers and services to broker-dealers or investment advisers to participate in selected marketing programs, conferences or events.
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