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FORM ADV Applicant: Cedarwinds Investment SEC File Number: Date:

Part II - Page 2 Management, LLC 801- 9-15-2008

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.)

[0](1)  Provides investment SUPEIVISOY SEIVICES ..........rrvvwumrrumrirrssssissisereisneesssees s 10 %
E (2) Manages investment advisory accounts not involving investment supervisory Services..................... 80 %
E (3)  Furnishes investment advice through consultations not included in either service described above... _10 %
] (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... %
[ ] (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)

@ A. Individuals IE E Trusts, estates, or charitable organizations

@ B. Banks or thrift institutions IE 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)
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SEC File Number:
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Date:
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3. Types of Investments. Applicant offers advice on the following: (check those that apply)

EEE]  EEE =] EEE]

A. Equity securities

(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

B. Warrants

C. Corporate debt securities (other than commercial paper)

D. Commercial paper
E.  Certificates of deposit
F.  Municipal securities

G. Investment company securities:
(1) variable life insurance
(2) variable annuities
(3) mutual fund shares

@ H. United States government securities

(1) securities
(2) commodities

(1) tangibles
(2) intangibles

(1) real estate

(=E O =]

I.  Options contracts on:

J.  Futures contracts on:

(2) oil and gas interests
(3) other (explain on Schedule F)

K. Interests in partnerships investing in:

IE L. Other (explain on Schedule F)

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

A. Applicant’s security analysis methods include: (check those that apply)

(1) [O] Charting @ [O] 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) |:| 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)
(1) IEI Long term purchases %) |:| 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)
) [ ] Short sales

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




FORM ADV Applicant: Cedarwinds Investment SEC File Number: Date:
Part II - Page 4 Management, LLC 801- 9-15-2008

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:

|:| (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)
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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. Asbroker 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.

See Schedule F.

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

See Schedule F.

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

Continuation Sheet for Form ADV Part I | Management, LLC 801- 0-15-2008

(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
1.D., 3.L.,and |Cedarwinds Investment Management, LLC ("Cedarwinds") is a Wisconsin limited liability company located in
4.A.-4.C.

Milwaukee, WI. The firm specializes in providing investment management services to individuals, trusts, estates,
corporations, endowments and foundations, pension and profit-sharing plans, and retirement plans. A description
of Cedarwinds' services and the fees for the services follows:

Investment Management Services

Cedarwinds provides investment management services to clients wishing to have their investments managed
continuously on a discretionary basis. Cedarwinds is available to provide management services to a wide variety
of clients including individuals, trusts, estates, corporations, endowments and foundations, pension and
profit-sharing plans, and retirement plans.

Cedarwinds offers three distinct portfolio strategies. The strategic and target asset allocation portfolios are
designed to provide a comprehensive range of core, long-term investment solutions for all investors. Both
strategies reflect a traditional “buy and hold” approach to building portfolio value over time. The tactical allocation
portfolios have been created to take advantage of shorter-term price movements in periods of high volatility in the
markets. This approach is a passive momentum strategy.

Investment management services begin by a Cedarwinds' portfolio manager assisting each new client in
determining the client's investment objectives. Cedarwinds also assists the client in establishing a securities
account at a brokerage firm which maintains custody of client securities either directly or with the assistance of its
transaction clearing firm. A Cedarwinds portfolio manager then manages each client's investments in a manner
consistent with the client's objectives and risk tolerance. Cedarwinds managers usually recommend clients
establish a brokerage account with Fidelity Investments Institutional Services Company, Inc. (“Fidelity”) or Charles
Schwab Institutional Group (“Schwab”) and most clients typically do so.

Besides managing various types of securities for clients, such as index funds, exchange traded funds/notes,
mutual funds, common and preferred stocks, annuity sub-accounts, warrants, rights, bonds, municipal securities,
options and government bonds, a portion of the securities in client accounts may be held in cash or cash
equivalents, including money market mutual funds.

Cedarwinds' portfolio managers analyze the historical relationship between the risk and return characteristics of
different asset classes as the core methodology in developing a total portfolio strategy designed to meet the
specific investment objectives of each client. The goal is to measure and match individual client risk tolerance
levels with longer term expected portfolio returns by identifying and diversifying risk through strategic asset class
diversification. In this regard, a defined set of model portfolios is used as the primary investment approach to
meeting individual client investment objectives. Strategic and target portfolios are periodically rebalanced in order
to reflect changing market dynamics or client investment preferences. Tactical portfolios are reconstituted on a
monthly basis. Cedarwinds does not guarantee the results of its recommendations and losses can occur.

(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:
Cedarwinds Investment

Continuation Sheet for Form ADV Part I | Management, LLC 801- 0-15-2008

(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

When a Cedarwinds portfolio manager places securities transaction orders, the securities brokerage firm or fund
distributor processing the orders furnishes the client with a confirmation of each transaction. Monthly securities
account statements are also provided to each client by the client's custodian, not Cedarwinds. Each client
receives a quarterly report from Cedarwinds.

Clients are encouraged to call their portfolio manager at any time if they have questions. Services may be
terminated by 30 days advance written notice.

Fees For Investment Management Services. Fees charged by Cedarwinds for its investment management
services are based upon the value of assets being managed. All fees, including the minimum annual fee, are
negotiable but generally conform with the following fee schedule:

Annual Advisory Fee Schedule
Strategic and Target Portfolios

Portfolio Size Annual Fee as % of Portfolio*
Under $3,000,000 40
Over $3,000,000 Negotiated

Tactical Portfolios

Portfolio Size* Annual Fee as % of Portfolio
$100,000 - $3,000,000 1.00
Over $3,000,000 Negotiable

*Tactical Portfolio minimum account size $100,000.

» Charitable accounts receive a 15% discount from the fee schedule set forth above.
* Retirement Plan pricing on a case-by-case basis.
* Assets held, but not managed, may be excluded from advisory fees.

» Transaction charges and custody fees paid at the broker/dealer level by the client.

Clients compensate Cedarwinds on a calendar quarterly basis, before investment services are provided.

(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:
Cedarwinds Investment

Continuation Sheet for Form ADV Part I | Management, LLC 801- 0-15-2008

(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

Fees are calculated on the basis of the market value of the assets in the account, including any balances held in a
money market fund. The initial fee is charged from the date of inception of services through the end of the first
calendar quarter in which the account is open. Thereafter, fees are payable quarterly based upon the market
value of assets as of the end of the immediately preceding calendar quarter. Cedarwinds may, in its discretion,
aggregate accounts related to the account for fee calculation purposes. Assets deposited to the account during
any quarter are charged a pro rated quarterly fee based upon the number of days remaining in the quarter. No
adjustment is made to the quarterly fees for changes in the market value of securities in the account during such
calendar quarter. No refund of fees paid or due for a particular calendar quarter is made if assets are withdrawn
during such quarter except as otherwise provided herein. Upon proper notification and contract termination, all
unearned fees are returned to the client.

Clients authorize client's account custodian(s) to deduct, upon Cedarwinds' instruction, fees when due from
assets held in the account. Clients also authorize Cedarwinds to liquidate, without obtaining prior permission of
client, money market funds and other securities in the account in amounts sufficient to cover Cedarwinds' fees.

The fee excludes all transaction and custodian costs including brokerage commissions and account maintenance
fees. Such brokerage costs, if any, and the costs or charges not included in the fee will be separately charged to
the account. Cedarwinds retains the right to amend or modify the schedule of fees upon ninety (90) days
advance written notice to clients.

Sub-Adviser Management Services. Cedarwinds also offers sub-adviser management services to clients of other
investment management firms. When these arrangements exist, Cedarwinds has entered into an agreement with
a management firm to provide investment management services to the clients it accepts from those firms. As
accounts are accepted, Cedarwinds confirms the client's investment objectives provided by the client's primary
manager, and then applies investment strategies consistent with the client's goals. Reports to clients are
provided calendar quarterly by the client's primary management firm.

In return for its sub-advisory services, Cedarwinds is paid an annual asset-based fee by the management firm it
has entered into an investment advisory agreement with. Typically, Cedarwinds' annual asset-based fees range
between .20% to .50%, depending on the nature and size of the portfolios being managed. Clients may obtain a
copy of the agreement between Cedarwinds and their investment management firm by contacting their
management firm representative.

Clients receiving Cedarwinds' services have regular contact with their management firm representative who
assists in periodically reviewing and evaluating the progress being made by Cedarwinds. The contract between
Cedarwinds and a client's management firm may be terminated at any time.

(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:
Cedarwinds Investment

Continuation Sheet for Form ADV Part I | Management, LLC 801- 0-15-2008

(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

Trade Error Policy. In connection with any trade errors caused by Cedarwinds relating to client account activity,
the firm's policy is to keep any gains or absorb losses so that client accounts are not impacted.

Client-Directed Trade Reversals. In situations where client-directed trade reversals result in a financial gain to an
account, any gain realized after transaction costs will be credited to the client account. Likewise, if a
client-directed trade reversal results in a financial loss to an account, any loss incurred after transaction costs will
be applied to the account. Depending on the specific circumstances and account type associated with the
client-directed trade reversals, there may be potential tax consequences to the client account.

Considerations

Cedarwinds typically recommends that clients utilize the transaction execution services of Fidelity or Schwab
which it believes charges clients competitive commissions on a trade-by-trade basis. Although Cedarwinds
believes its advisory fees and the transaction execution commissions of Fidelity and Schwab are competitive,
clients may be able to obtain similar services at higher or lower costs if acquired elsewhere.

All fees paid to Cedarwinds are separate and distinct from the fees and expenses charged by separate account
managers, index funds, exchange traded funds/notes, mutual funds, custodians, brokers and other service
providers. Accordingly, the client should review the fees charged by such third parties, as well as the fees
charged by Cedarwinds, to fully understand the total amount of fees to be paid and the value of all services
provided.

Cedarwinds may compensate individuals or firms for client referrals. Cedarwinds will enter into an agreement with
the individual or firm and remit a portion of its advisory fees for referrals. The amount of Cedarwinds' advisory
fees charged to clients is not affected by referral fees paid.

Prospective clients should be aware that, in addition to Cedarwinds' program fee, each index fund, exchange
traded fund/note, mutual fund or other investment funds in which a client's assets may be invested, also pays its
own advisory fees and other expenses which already have been deducted from the fund's reported performance
and, depending on the fund, a client may be able to invest directly in the shares issued by a fund with or without
incurring any sales or advisory management fees. In addition, there may be tax effects pertaining to fund share
redemptions made by Cedarwinds on behalf of clients. Redemptions may be taxable events which may
accelerate the recognition of capital gains, and frequent redemptions may result in short-term, rather than
long-term, capital gains.

Clients receiving similar services may be charged different fees and clients may find similar services available
from other advisers at higher or lower fees.

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

Applicant: SEC File Number: Date:
Cedarwinds Investment

Continuation Sheet for Form ADV Part I | Management, LLC 801- 0-15-2008

(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

Cedarwinds does not guarantee that any of its services will result in investment gains. Losses can occur by using
the firm's services.

Cedarwinds is qualified to purchase and sell, on behalf of clients, certain families of mutual funds (“Dimensional
Funds”) which may not be available through other advisers. The distributor of Dimensional Funds allows such
funds to be held in accounts serviced only by an adviser meeting their established standards. As a result, should
the agreement with Cedarwinds terminate, clients are required by the terms of the agreement to transfer all
securities positions, including Dimensional Funds, to another qualified adviser and custodian within 60 days of the
termination date. If a client does not locate another qualified adviser and custodian and complete all transfers
within 60 days, Cedarwinds has discretion to sell the securities, including the Dimensional Funds, and send the
proceeds to the client. Clients should be aware that such sales by Cedarwinds may have tax consequences.

Standards of Education

Cedarwinds requires that its personnel providing advice to clients have a degree from a college or university
and/or sufficient experience in finance or securities analysis to provide advice independently to clients.

Resumes of Professional Staff

Geoffrey G. Maclay, Jr., born September 23, 1947, earned his BA in Economics from Dartmouth College and
MBA in Finance and Marketing from The Wharton School, University of Pennsylvania. Mr. Maclay has passed the
NASD Series 7 (General Securities Representative), Series 24 (General Securities Principal), Series 53
(Municipal Securities Principal), Series 27 (Financial and Operations Principal), Series 63 (State Law) and Series
65 (Investment Adviser Representative) examinations.

Mr. Maclay was President of Firstar Investment Services, Milwaukee, Wisconsin, from March 1988 to January
1995. He was a consultant with Financial/Strategic Consulting in Milwaukee from February 1995 to January 1996.
He became President and Chief Executive Officer of Ziegler Asset Management, Inc., in January 1996, and
Managing Director, Ziegler Consulting Group, also in January 1996. In June 2000, Maclay founded Celera
Systems, LLC where he was director of Strategy and Marketing. He formed Cedarwinds Investment
Management, LLC in March 2004, where he serves as Managing Partner.

Donna M. Barber was employed at Firstar Bank from 1981 until 1996, where she held various operational and
administrative positions. Past responsibilities included integration of platform operations, preparation and analysis
of regulatory reports and systems, internal administrative reporting, portfolio administration, compliance reporting,
marketing material preparation, and miscellaneous external database integration. Ms. Barber also provided
computer/operational support desk help for multi-state banking operations. In 1996, she joined Ziegler Asset
Management, Inc. and was responsible for providing administrative support for the investment advisory, mutual
fund and retirement plan functions. In 2000, Ms. Barber joined Celera Systems, LLC as Office Manager,
establishing and maintaining all internal accounting and reporting systems. In 2004, Ms. Barber joined

(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:
Cedarwinds Investment

Continuation Sheet for Form ADV Part I | Management, LLC 801- 0-15-2008

(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

Cedarwinds Investment Management, LLC where she serves as Administration/Client Services Manager with
responsibilities including trading system/portfolio management, database and technology platform integration,
third-party vendor integration, and client service and support.
Ms. Barber has passed the NASD Series 7 (General Securities Representative), Series 63 (State Law) and Series
65 (Investment Adviser Representative) examinations. She is an honors graduate of Milwaukee Area Technical
College, earning her Associates Degree in Accounting, and was born May 27, 1960.

9.E. Interest in Client Transactions
Representatives and employees of Cedarwinds may purchase and sell securities that are also recommended by
Cedarwinds for purchase and sale to its clients. Itis Cedarwinds' policy to ensure that any of its employees or
representatives who have knowledge of securities transactions placed, or to be placed, by Cedarwinds give
priority to client transactions.
Code of Ethics. Cedarwinds' Code of Ethics regarding standards of conduct covering firm employees is available
to clients or prospective clients upon request.

10. Conditions for Managing Accounts
Cedarwinds may establish a minimum account size dollar amount before providing investment management
services to any accounts.

11.A. and B. Reviews and Reports
Reviews. All accounts managed by Cedarwinds are reviewed on a quarterly basis by Cedarwinds' portfolio
managers. On an ongoing basis, account-specific reviews may be triggered by economic news, client requests,
securities research, deposits to or withdrawals from an account or other events.
Reports. Clients receiving investment management services receive a written report from Cedarwinds at least
calendar-quarterly.

12.A. (1) - (4) Investment and Brokerage Discretion.

Cedarwinds is granted authority by clients to exercise discretionary authority with respect to the selection of
securities, and the amount of securities to purchase and sell. The firm also has discretion to select broker-dealers
but usually recommends the execution of services of Fidelity or Schwab.
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13.A.

Clients should be aware that directing transactions to a single broker-dealer, including Fidelity and Schwab, may
not allow accounts to obtain the benefit of research available from other broker-dealers in return for business
directed to them. In addition, there can be no assurance that the practice of using one broker-dealer will result in
‘best execution” of each securities transaction.

Benefits From Non-Clients

When recommending broker-dealers and custodians, Cedarwinds will most often select those that provide
administrative support services to it. These services include computer access to customer positions, quotes,
reports to clients, specialized software, securities research and other benefits. Although Cedarwinds believes that
use of these services enhances its advisory services to clients, receipt of such services also creates a conflict of
interest for Cedarwinds since recommending any other broker-dealer or custodian may result in higher reporting
and overhead costs to Cedarwinds.

Proxy Voting

Cedarwinds does not vote proxies on a client's behalf. However, it will assist clients with any questions they have
about proxies.

CEDARWINDS MODEL PORTFOLIO DISCLOSURE INFORMATION

Cedarwinds Investment Management, LLC, a registered investment adviser incorporated in March 2004,
established its first independent client investments in 2004. Performance data shown represents hypothetical,
time-weighted results of Cedarwinds' model portfolios. All model portfolios have been designed to seek certain
risk-return relationships. The Strategic and Target model portfolios have been constructed using a blend of up to
16 underlying mutual funds managed by Dimensional Fund Advisors (DFA), Santa Monica, CA. The Tactical
model portfolios have been constructed using a blend of underlying exchange traded funds (ETFs) managed by
Barclays Global Fund Advisors, under the “iShares” trademark.

The underlying fund composition and weightings used in our Strategic model portfolios generally reflect the asset
allocation strategy used in portfolio models developed by DFA beginning in 1993. The underlying fund
composition and weightings used in our Target model portfolios were developed by Cedarwinds in 2004, shortly
after the firm's inception. The underlying iShares fund composition and weightings used in our Tactical portfolios
were developed by Cedarwinds in 2009. In all cases, model portfolios have been developed with the benefit of
hindsight using backtested performance results. Backtested performance is a hypothetical reconstruction based
on historical market data accumulated after the end of a given time period. With respect to the historical model
portfolio performance data presented by Cedarwinds prior to the firm's formation, performance results reflect what
would have hypothetically occurred during periods had the firm been managing accounts. This hypothetical
performance record is merely a reflection of what worked in the past, a representation made with the benefit of
hindsight.
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Along with live data, simulated data has been used for performance reporting periods prior to the inception date of
the underlying mutual funds and exchange traded funds used in the construction of the model portfolios.
Simulated index data is based on the performance of indexes that are representative of the DFA mutual funds
and iShares exchange traded funds used in the Cedarwinds' model portfolios. Simulated performance does not
represent actual performance and should not be construed as an indication of such performance. The simulated
performance results do not represent the impact that material economic and market factors might have had on the
fund management decision-making process compared to the fund manager actually managing client money
during that period. Simulated performance also differs from actual performance because it is achieved through the
retroactive application of a strategy designed with the benefit of hindsight. Performance results for clients that
invested in accordance with the model index portfolios will vary from the simulated performance data due to
market conditions and other factors, including client objectives, investment cash flows, size and timing of mutual
fund and exchange traded fund allocations, frequency and precision of rebalancing and reconstitution,
tax-management strategies, cash balances, varying custodian fees, and/or the timing of fee deductions. The net
compounded impact of the deduction of Cedarwinds' fees over time will be affected by the amount of the fees, the
time period and investment performance. These and other factors may materially influence performance results
and therefore actual client performance for any portfolio would only match model performance by coincidence.
Actual performance for client accounts may be materially lower or higher than that of the model index portfolios.
Clients should consult their account statements for information about how their actual performance compares to
that of the model index portfolios.

Indexes and simulated data used prior to portfolio inception date do not reflect deduction of DFA or iShares fees,
trading and other expenses. Average annual total returns of live data at the underlying fund level are net of DFA
and iShares fees and include reinvestment of dividends and capital gains. For the Strategic and Target model
portfolios, historical performance results reflect the deduction of Cedarwinds' annual advisor fees of 40 basis
points billed monthly. Monthly fee deduction is a requirement of our software used for backtesting. Actual
Cedarwinds' advisory fees are deducted quarterly, in advance. For the Tactical model portfolios, historical
performance results reflect the deduction of Cedarwinds' annual advisor fees of 100 basis points, billed at the
beginning of each year. Actual fees are deducted quarterly, in advance. Depending on the size of client assets
under management or account type, the investment management fees may be less. Transaction costs and
account maintenance charges are not considered. When used for comparison purposes, it should be noted that
the composition and variability of the S&P 500, an unmanaged market-value weighted index, and the composition
and volatility of the models managed by Cedarwinds are materially different. Simulated and live performance
data reflect annual rebalancing for the Strategic and Target model portfolios. For the Tactical model portfolios,
simulated and live performance data reflect monthly reconstitution. Results have not been audited or reviewed by
any third party.

(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:
Cedarwinds Investment

Continuation Sheet for Form ADV Part I | Management, LLC 801- 0-15-2008

(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

As with any investment strategy, there is potential for profit as well as the possibility of loss. Asset allocation does
not ensure a profit or guarantee against a loss. Cedarwinds does not guarantee any minimum level of investment
performance or the success of any index portfolio or investment strategy. All investments involve risk and
investment recommendations will not always be profitable. Past performance is no guarantee of future results and
current performance may be higher or lower than the performance shown. The investment return and principal
value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less
than their original cost.

NOTICE REGARDING TREATMENT OF CONFIDENTIAL INFORMATION
Privacy Notice to Our Clients

Cedarwinds Investment Management, LLC strongly believes in protecting the confidentiality and security of
information it collects about you. This notice describes the Firm's privacy policy and describes how we treat the
information we receive about you.

Why We Collect and How We Use Information

When we evaluate your request for our services, provide investment advice to you and process transactions for
your account, you typically provide us with certain personal information necessary for these transactions. We
may also use that information to offer you other services we provide which may meet your investment needs.

What Information We Collect

The personal information we collect may include:
- Name and address;
- Social Security or taxpayer identification number;
- Assets;
- Liabilities;
- Age;
- Occupation;
- Income;
- Account balance;
- Investment objectives and risk tolerance;
- Investment activity;
- Accounts at other institutions; and
- Other financial and personal information.
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How We Protect Information
We do not sell your personal information to anyone.

We treat information about current and former clients and their accounts in a confidential manner. Our
employees may access information and provide it to third parties only when completing a transaction at your
request or providing our other services to you.

At your request, we may disclose information to attorneys, accountants, lawyers, securities professionals and
others to assist us, or them, in providing services to you. We may also share information with companies that
perform services on our behalf, such as the companies that we hire to perform marketing or administrative
services. Companies we may hire to provide support services are not allowed to use your personal information for
their own purposes. We may make additional disclosures as permitted by law.

We also maintain physical, electronic, and procedural safeguards to protect information. Employees and our
managers and counselors are required to comply with our established information confidentiality provisions.

Access To and Correction of Information

Generally, upon your written request, we will make available information for your review. Information collected in
connection with, or in anticipation of, any claim or legal proceeding will not be made available.

If your personal information with us becomes inaccurate, or if you need to make a change to that information,
please contact us at the number shown below so we can update our records.

Further Information
For additional information regarding our privacy policy and Code of Ethics, please contact Geoffrey G. Maclay,

Jr., Cedarwinds Investment Management, LLC, 4650 N. Port Washington Road, Milwaukee, Wisconsin 53212, or
calling (414) 431-7390, or emailing gmaclay@cedarwinds.com.
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	Text13: 
	0: Cedarwinds Investment Management, LLC ("Cedarwinds") is a Wisconsin limited liability company located in Milwaukee, WI.  The firm specializes in providing investment management services to individuals, trusts, estates, corporations, endowments and foundations, pension and profit-sharing plans, and retirement plans.  A description of Cedarwinds' services and the fees for the services follows:
 
Investment Management Services
 
Cedarwinds provides investment management services to clients wishing to have their investments managed continuously on a discretionary basis.  Cedarwinds is available to provide management services to a wide variety of clients including individuals, trusts, estates, corporations, endowments and foundations, pension and profit-sharing plans, and retirement plans.  
 
Cedarwinds offers three distinct portfolio strategies.  The strategic and target asset allocation portfolios are designed to provide a comprehensive range of core, long-term investment solutions for all investors.  Both strategies reflect a traditional “buy and hold” approach to building portfolio value over time.  The tactical allocation portfolios have been created to take advantage of shorter-term price movements in periods of high volatility in the markets.  This approach is a passive momentum strategy.
 
Investment management services begin by a Cedarwinds' portfolio manager assisting each new client in determining the client's investment objectives.  Cedarwinds also assists the client in establishing a securities account at a brokerage firm which maintains custody of client securities either directly or with the assistance of its transaction clearing firm.  A Cedarwinds portfolio manager then manages each client's investments in a manner consistent with the client's objectives and risk tolerance.  Cedarwinds managers usually recommend clients establish a brokerage account with Fidelity Investments Institutional Services Company, Inc. (“Fidelity”) or Charles Schwab Institutional Group (“Schwab”) and most clients typically do so.
 
Besides managing various types of securities for clients, such as index funds, exchange traded funds/notes, mutual funds, common and preferred stocks, annuity sub-accounts, warrants, rights, bonds, municipal securities, options and government bonds, a portion of the securities in client accounts may be held in cash or cash equivalents, including money market mutual funds. 
 
Cedarwinds' portfolio managers analyze the historical relationship between the risk and return characteristics of different asset classes as the core methodology in developing a total portfolio strategy designed to meet the specific investment objectives of each client.  The goal is to measure and match individual client risk tolerance levels with longer term expected portfolio returns by identifying and diversifying risk through strategic asset class diversification.  In this regard, a defined set of model portfolios is used as the primary investment approach to meeting individual client investment objectives.  Strategic and target portfolios are periodically rebalanced in order to reflect changing market dynamics or client investment preferences.  Tactical portfolios are reconstituted on a monthly basis.  Cedarwinds does not guarantee the results of its recommendations and losses can occur.

	Text12: 
	0: 1.D., 3.L., and 
4.A. - 4.C.

	Text9: 
	Text10: 
	Text14: 
	Text15: When a Cedarwinds portfolio manager places securities transaction orders, the securities brokerage firm or fund distributor processing the orders furnishes the client with a confirmation of each transaction.  Monthly securities account statements are also provided to each client by the client's custodian, not Cedarwinds.  Each client receives a quarterly report from Cedarwinds.
 
Clients are encouraged to call their portfolio manager at any time if they have questions.  Services may be terminated by 30 days advance written notice.
 
Fees For Investment Management Services.  Fees charged by Cedarwinds for its investment management services are based upon the value of assets being managed.  All fees, including the minimum annual fee, are negotiable but generally conform with the following fee schedule:
 
Annual Advisory Fee Schedule
Strategic and Target Portfolios
                                             Portfolio Size                                  Annual Fee as % of Portfolio*
                                             Under $3,000,000                                             .40
                                             Over $3,000,000                                        Negotiated
 
Tactical Portfolios
                              Portfolio Size*                                 Annual Fee as % of Portfolio
                              $100,000 - $3,000,000                                     1.00
                              Over $3,000,000                                          Negotiable
 
*Tactical Portfolio minimum account size $100,000.
____________________
 
   · Charitable accounts receive a 15% discount from the fee schedule set forth above.
 
· Retirement Plan pricing on a case-by-case basis.
· Assets held, but not managed, may be excluded from advisory fees.
· Transaction charges and custody fees paid at the broker/dealer level by the client.
 
Clients compensate Cedarwinds on a calendar quarterly basis, before investment services are provided.
 
	Text16: 
	Text17: Fees are calculated on the basis of the market value of the assets in the account, including any balances held in a money market fund.  The initial fee is charged from the date of inception of services through the end of the first calendar quarter in which the account is open.  Thereafter, fees are payable quarterly based upon the market value of assets as of the end of the immediately preceding calendar quarter.  Cedarwinds may, in its discretion, aggregate accounts related to the account for fee calculation purposes.  Assets deposited to the account during any quarter are charged a pro rated quarterly fee based upon the number of days remaining in the quarter.  No adjustment is made to the quarterly fees for changes in the market value of securities in the account during such calendar quarter.  No refund of fees paid or due for a particular calendar quarter is made if assets are withdrawn during such quarter except as otherwise provided herein.  Upon proper notification and contract termination, all unearned fees are returned to the client.  
 
Clients authorize client's account custodian(s) to deduct, upon Cedarwinds' instruction, fees when due from assets held in the account.  Clients also authorize Cedarwinds to liquidate, without obtaining prior permission of client, money market funds and other securities in the account in amounts sufficient to cover Cedarwinds' fees.
 
The fee excludes all transaction and custodian costs including brokerage commissions and account maintenance fees.  Such brokerage costs, if any, and the costs or charges not included in the fee will be separately charged to the account.  Cedarwinds retains the right to amend or modify the schedule of fees upon ninety (90) days advance written notice to clients.
 
Sub-Adviser Management Services.  Cedarwinds also offers sub-adviser management services to clients of other investment management firms.  When these arrangements exist, Cedarwinds has entered into an agreement with a management firm to provide investment management services to the clients it accepts from those firms.  As accounts are accepted, Cedarwinds confirms the client's investment objectives provided by the client's primary manager, and then applies investment strategies consistent with the client's goals.  Reports to clients are provided calendar quarterly by the client's primary management firm.  
 
In return for its sub-advisory services, Cedarwinds is paid an annual asset-based fee by the management firm it has entered into an investment advisory agreement with.  Typically, Cedarwinds' annual asset-based fees range between .20% to .50%, depending on the nature and size of the portfolios being managed.  Clients may obtain a copy of the agreement between Cedarwinds and their investment management firm by contacting their management firm representative.  
 
Clients receiving Cedarwinds' services have regular contact with their management firm representative who assists in periodically reviewing and evaluating the progress being made by Cedarwinds.  The contract between Cedarwinds and a client's management firm may be terminated at any time.  
 
 
	Text18: 
	Text19: Trade Error Policy.  In connection with any trade errors caused by Cedarwinds relating to client account activity, the firm's policy is to keep any gains or absorb losses so that client accounts are not impacted.
 
Client-Directed Trade Reversals.  In situations where client-directed trade reversals result in a financial gain to an account, any gain realized after transaction costs will be credited to the client account.  Likewise, if a client-directed trade reversal results in a financial loss to an account, any loss incurred after transaction costs will be applied to the account.  Depending on the specific circumstances and account type associated with the client-directed trade reversals, there may be potential tax consequences to the client account.
 
Considerations
 
Cedarwinds typically recommends that clients utilize the transaction execution services of Fidelity or Schwab which it believes charges clients competitive commissions on a trade-by-trade basis.  Although Cedarwinds believes its advisory fees and the transaction execution commissions of Fidelity and Schwab are competitive, clients may be able to obtain similar services at higher or lower costs if acquired elsewhere.
 
All fees paid to Cedarwinds are separate and distinct from the fees and expenses charged by separate account managers, index funds, exchange traded funds/notes, mutual funds, custodians, brokers and other service providers.  Accordingly, the client should review the fees charged by such third parties, as well as the fees charged by Cedarwinds, to fully understand the total amount of fees to be paid and the value of all services provided.
 
Cedarwinds may compensate individuals or firms for client referrals.  Cedarwinds will enter into an agreement with the individual or firm and remit a portion of its advisory fees for referrals.  The amount of Cedarwinds' advisory fees charged to clients is not affected by referral fees paid.  
 
Prospective clients should be aware that, in addition to Cedarwinds' program fee, each index fund, exchange traded fund/note, mutual fund or other investment funds in which a client's assets may be invested, also pays its own advisory fees and other expenses which already have been deducted from the fund's reported performance and, depending on the fund, a client may be able to invest directly in the shares issued by a fund with or without incurring any sales or advisory management fees.  In addition, there may be tax effects pertaining to fund share redemptions made by Cedarwinds on behalf of clients.  Redemptions may be taxable events which may accelerate the recognition of capital gains, and frequent redemptions may result in short-term, rather than long-term, capital gains.
 
Clients receiving similar services may be charged different fees and clients may find similar services available from other advisers at higher or lower fees.
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	Text21: Cedarwinds does not guarantee that any of its services will result in investment gains.  Losses can occur by using the firm's services.
 
Cedarwinds is qualified to purchase and sell, on behalf of clients, certain families of mutual funds (“Dimensional Funds”) which may not be available through other advisers.  The distributor of Dimensional Funds allows such funds to be held in accounts serviced only by an adviser meeting their established standards.  As a result, should the agreement with Cedarwinds terminate, clients are required by the terms of the agreement to transfer all securities positions, including Dimensional Funds, to another qualified adviser and custodian within 60 days of the termination date.  If a client does not locate another qualified adviser and custodian and complete all transfers within 60 days, Cedarwinds has discretion to sell the securities, including the Dimensional Funds, and send the proceeds to the client.  Clients should be aware that such sales by Cedarwinds may have tax consequences.
 
Standards of Education
 
Cedarwinds requires that its personnel providing advice to clients have a degree from a college or university and/or sufficient experience in finance or securities analysis to provide advice independently to clients.
 
Resumes of Professional Staff
 
Geoffrey G. Maclay, Jr., born September 23, 1947, earned his BA in Economics from Dartmouth College and MBA in Finance and Marketing from The Wharton School, University of Pennsylvania.  Mr. Maclay has passed the NASD Series 7 (General Securities Representative), Series 24 (General Securities Principal), Series 53 (Municipal Securities Principal), Series 27 (Financial and Operations Principal), Series 63 (State Law) and Series 65 (Investment Adviser Representative) examinations.
 
Mr. Maclay was President of Firstar Investment Services, Milwaukee, Wisconsin, from March 1988 to January 1995.  He was a consultant with Financial/Strategic Consulting in Milwaukee from February 1995 to January 1996.  He became President and Chief Executive Officer of Ziegler Asset Management, Inc., in January 1996, and Managing Director, Ziegler Consulting Group, also in January 1996.  In June 2000, Maclay founded Celera Systems, LLC where he was director of Strategy and Marketing.  He formed Cedarwinds Investment Management, LLC in March 2004, where he serves as Managing Partner.
 
Donna M. Barber was employed at Firstar Bank from 1981 until 1996, where she held various operational and administrative positions.  Past responsibilities included integration of platform operations, preparation and analysis of regulatory reports and systems, internal administrative reporting, portfolio administration, compliance reporting, marketing material preparation, and miscellaneous external database integration.  Ms. Barber also provided computer/operational support desk help for multi-state banking operations.  In 1996, she joined Ziegler Asset Management, Inc. and was responsible for providing administrative support for the investment advisory, mutual fund and retirement plan functions.  In 2000, Ms. Barber joined Celera Systems, LLC as Office Manager, establishing and maintaining all internal accounting and reporting systems.  In 2004, Ms. Barber joined 
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	Text23: Cedarwinds Investment Management, LLC where she serves as Administration/Client Services Manager with responsibilities including trading system/portfolio management, database and technology platform integration, third-party vendor integration, and client service and support.
 
Ms. Barber has passed the NASD Series 7 (General Securities Representative), Series 63 (State Law) and Series 65 (Investment Adviser Representative) examinations.  She is an honors graduate of Milwaukee Area Technical College, earning her Associates Degree in Accounting, and was born May 27, 1960.
 
Interest in Client Transactions
 
Representatives and employees of Cedarwinds may purchase and sell securities that are also recommended by Cedarwinds for purchase and sale to its clients.  It is Cedarwinds' policy to ensure that any of its employees or representatives who have knowledge of securities transactions placed, or to be placed, by Cedarwinds give priority to client transactions.
 
Code of Ethics.  Cedarwinds' Code of Ethics regarding standards of conduct covering firm employees is available to clients or prospective clients upon request.
 
Conditions for Managing Accounts
 
Cedarwinds may establish a minimum account size dollar amount before providing investment management services to any accounts.  
 
Reviews and Reports
 
Reviews.  All accounts managed by Cedarwinds are reviewed on a quarterly basis by Cedarwinds' portfolio managers.  On an ongoing basis, account-specific reviews may be triggered by economic news, client requests, securities research, deposits to or withdrawals from an account or other events.  
 
Reports.  Clients receiving investment management services receive a written report from Cedarwinds at least calendar-quarterly.
 
Investment and Brokerage Discretion.
 
Cedarwinds is granted authority by clients to exercise discretionary authority with respect to the selection of securities, and the amount of securities to purchase and sell.  The firm also has discretion to select broker-dealers but usually recommends the execution of services of Fidelity or Schwab.
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	Text27: Clients should be aware that directing transactions to a single broker-dealer, including Fidelity and Schwab, may not allow accounts to obtain the benefit of research available from other broker-dealers in return for business directed to them.  In addition, there can be no assurance that the practice of using one broker-dealer will result in “best execution” of each securities transaction.
 
Benefits From Non-Clients
 
When recommending broker-dealers and custodians, Cedarwinds will most often select those that provide administrative support services to it.  These services include computer access to customer positions, quotes, reports to clients, specialized software, securities research and other benefits.  Although Cedarwinds believes that use of these services enhances its advisory services to clients, receipt of such services also creates a conflict of interest for Cedarwinds since recommending any other broker-dealer or custodian may result in higher reporting and overhead costs to Cedarwinds.
 
Proxy Voting
 
Cedarwinds does not vote proxies on a client's behalf.  However, it will assist clients with any questions they have about proxies.
 
CEDARWINDS MODEL PORTFOLIO DISCLOSURE INFORMATION
Cedarwinds Investment Management, LLC, a registered investment adviser incorporated in March 2004, established its first independent client investments in 2004. Performance data shown represents hypothetical, time-weighted results of Cedarwinds' model portfolios. All model portfolios have been designed to seek certain risk-return relationships.  The Strategic and Target model portfolios have been constructed using a blend of up to 16 underlying mutual funds managed by Dimensional Fund Advisors (DFA), Santa Monica, CA.  The Tactical model portfolios have been constructed using a blend of underlying exchange traded funds (ETFs) managed by Barclays Global Fund Advisors, under the “iShares” trademark.  
 
The underlying fund composition and weightings used in our Strategic model portfolios generally reflect the asset allocation strategy used in portfolio models developed by DFA beginning in 1993. The underlying fund composition and weightings used in our Target model portfolios were developed by Cedarwinds in 2004, shortly after the firm's inception. The underlying iShares fund composition and weightings used in our Tactical portfolios were developed by Cedarwinds in 2009. In all cases, model portfolios have been developed with the benefit of hindsight using backtested performance results. Backtested performance is a hypothetical reconstruction based on historical market data accumulated after the end of a given time period. With respect to the historical model portfolio performance data presented by Cedarwinds prior to the firm's formation, performance results reflect what would have hypothetically occurred during periods had the firm been managing accounts. This hypothetical performance record is merely a reflection of what worked in the past, a representation made with the benefit of hindsight.  
  
	Text28: 
	Text29: Along with live data, simulated data has been used for performance reporting periods prior to the inception date of the underlying mutual funds and exchange traded funds used in the construction of the model portfolios. Simulated index data is based on the performance of indexes that are representative of the DFA mutual funds and iShares exchange traded funds used in the Cedarwinds' model portfolios. Simulated performance does not represent actual performance and should not be construed as an indication of such performance. The simulated performance results do not represent the impact that material economic and market factors might have had on the fund management decision-making process compared to the fund manager actually managing client money during that period. Simulated performance also differs from actual performance because it is achieved through the retroactive application of a strategy designed with the benefit of hindsight. Performance results for clients that invested in accordance with the model index portfolios will vary from the simulated performance data due to market conditions and other factors, including client objectives, investment cash flows, size and timing of mutual fund and exchange traded fund allocations, frequency and precision of rebalancing and reconstitution, tax-management strategies, cash balances, varying custodian fees, and/or the timing of fee deductions. The net compounded impact of the deduction of Cedarwinds' fees over time will be affected by the amount of the fees, the time period and investment performance. These and other factors may materially influence performance results and therefore actual client performance for any portfolio would only match model performance by coincidence. Actual performance for client accounts may be materially lower or higher than that of the model index portfolios. Clients should consult their account statements for information about how their actual performance compares to that of the model index portfolios.
 
Indexes and simulated data used prior to portfolio inception date do not reflect deduction of DFA or iShares fees, trading and other expenses. Average annual total returns of live data at the underlying fund level are net of DFA and iShares fees and include reinvestment of dividends and capital gains. For the Strategic and Target model portfolios, historical performance results reflect the deduction of Cedarwinds' annual advisor fees of 40 basis points billed monthly. Monthly fee deduction is a requirement of our software used for backtesting. Actual Cedarwinds' advisory fees are deducted quarterly, in advance. For the Tactical model portfolios, historical performance results reflect the deduction of Cedarwinds' annual advisor fees of 100 basis points, billed at the beginning of each year.  Actual fees are deducted quarterly, in advance.  Depending on the size of client assets under management or account type, the investment management fees may be less. Transaction costs and account maintenance charges are not considered. When used for comparison purposes, it should be noted that the composition and variability of the S&P 500, an unmanaged market-value weighted index, and the composition and volatility of the models managed by Cedarwinds are materially different.  Simulated and live performance data reflect annual rebalancing for the Strategic and Target model portfolios. For the Tactical model portfolios, simulated and live performance data reflect monthly reconstitution.  Results have not been audited or reviewed by any third party. 
 
 
	Text30: 
	Text31: As with any investment strategy, there is potential for profit as well as the possibility of loss. Asset allocation does not ensure a profit or guarantee against a loss. Cedarwinds does not guarantee any minimum level of investment performance or the success of any index portfolio or investment strategy. All investments involve risk and investment recommendations will not always be profitable. Past performance is no guarantee of future results and current performance may be higher or lower than the performance shown. The investment return and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original cost.  
 
NOTICE REGARDING TREATMENT OF CONFIDENTIAL INFORMATION
 
Privacy Notice to Our Clients
 
Cedarwinds Investment Management, LLC strongly believes in protecting the confidentiality and security of information it collects about you.  This notice describes the Firm's privacy policy and describes how we treat the information we receive about you.
 
Why We Collect and How We Use Information
 
When we evaluate your request for our services, provide investment advice to you and process transactions for your account, you typically provide us with certain personal information necessary for these transactions.  We may also use that information to offer you other services we provide which may meet your investment needs.
 
What Information We Collect
 
The personal information we collect may include:
· Name and address;
· Social Security or taxpayer identification number;
· Assets;
· Liabilities;
· Age;
· Occupation;
· Income;
· Account balance;
· Investment objectives and risk tolerance;
· Investment activity;
· Accounts at other institutions; and
· Other financial and personal information.
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	Text33: How We Protect Information
 
We do not sell your personal information to anyone.
 
We treat information about current and former clients and their accounts in a confidential manner.  Our employees may access information and provide it to third parties only when completing a transaction at your request or providing our other services to you.  
 
At your request, we may disclose information to attorneys, accountants, lawyers, securities professionals and others to assist us, or them, in providing services to you. We may also share information with companies that perform services on our behalf, such as the companies that we hire to perform marketing or administrative services. Companies we may hire to provide support services are not allowed to use your personal information for their own purposes.  We may make additional disclosures as permitted by law.
 
We also maintain physical, electronic, and procedural safeguards to protect information.  Employees and our managers and counselors are required to comply with our established information confidentiality provisions.  
 
Access To and Correction of Information
 
Generally, upon your written request, we will make available information for your review.  Information collected in connection with, or in anticipation of, any claim or legal proceeding will not be made available.  
 
If your personal information with us becomes inaccurate, or if you need to make a change to that information, please contact us at the number shown below so we can update our records.
 
Further Information
 
For additional information regarding our privacy policy and Code of Ethics, please contact Geoffrey G. Maclay, Jr., Cedarwinds Investment Management, LLC, 4650 N. Port Washington Road, Milwaukee, Wisconsin 53212, or calling (414) 431-7390, or emailing gmaclay@cedarwinds.com. 
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