
 

Schedule H of 
FORM ADV 
Page 1 

Applicant: SEC File Number: 
801- 

Date: 

 (for sponsors of wrap fee programs)  

Name of wrap fee program or programs described in attached brochure:  
 

1.    Applicability of Schedule. This Schedule must be completed by applicants that are compensated under a wrap fee program  
       for sponsoring, organizing, or administering the program, or for selecting, or providing advice to clients regarding the  
       selection of, other investment advisers in the program (“sponsors”). A wrap fee program is any program under which a  
       specified fee or fees not based directly upon transactions in a client’s account is charged for investment advisory services  
       (which may include portfolio management or advice concerning the selection of other investment advisers) and execution of  
       client transactions.  
2.    Use of Schedule.  This Schedule sets forth the information the sponsor must include in the wrap fee brochure it is required to  
       deliver or offer to deliver to clients and prospective clients of its wrap fee programs under Rule 204-3 under the federal  
       Advisers Act and similar rules of jurisdictions. The wrap fee brochure prepared in response to this Schedule must be filed  
       with the Commission and the jurisdictions as part of Form ADV by completing the identifying information on this Schedule  
       and attaching the brochure. Brochures should be prepared separately, not on copies of this Schedule. Any wrap fee brochure  
       filed with the Commission as part of an amendment to Form ADV shall contain in the upper right corner of the cover page  
       the sponsors’ registration number (801- ).  
3.    General Contents of Brochure. Unlike Parts I and II of this form, this Schedule is not organized in “check-the-box” format.  
       These instructions, including the requests for information in Item 7 below, should not be repeated in the brochure. Rather,  
       this Schedule describes minimum disclosures that must be made in the brochure to satisfy the sponsor’s duty to disclose all  
       material facts about the sponsor and its wrap fee programs. Nothing in this Schedule relieves the sponsor from any  
       obligation under any provision of the federal Advisers Act or rules thereunder, or other federal or state law to  
       disclose information to its advisory clients or prospective advisory clients not specifically required by this Schedule.  

4.    Multiple Sponsors. If two or more persons fall within the definition of “sponsor” in Item 1 above for a single wrap fee  
       program, only one such sponsor need complete the Schedule. The sponsors may choose among themselves the sponsor that  
       will complete the Schedule.  
5.    Omission of Inapplicable Information. Any information not specifically required by this Schedule that is included in the  
       brochure should be applicable to clients and prospective clients of the sponsor’s wrap fee programs. If the sponsor is  
       required to complete this Schedule with respect to more than one wrap fee program, the sponsor may omit from the  
       brochure furnished to clients and prospective clients of any wrap fee program or programs information required by this  
       Schedule that is not applicable to clients or prospective clients of that wrap fee program or programs. If a sponsor of more  
       than one wrap fee program prepares separate wrap fee brochures for clients of different programs, each brochure must be  
       filed with the Commission and the jurisdictions attached to a separate copy of this Schedule. Each such brochure must state  
       that the sponsor sponsors other wrap fee programs and state how brochures for those programs may be obtained.  

6.    Updating. Sponsors are required to file an amendment to the brochure promptly after any information in the brochure  
       becomes materially inaccurate. Amendments may be made by use of a “sticker”, i.e., a supplement affixed to the brochure  
       that indicates what information is being added or updated and states the new or revised information, as long as the resulting  
       brochure is readable. Stickers should be dated and should be incorporated into the text of the brochure when the brochure  
       itself is revised.  

7.    Contents of Brochure. Include in the brochure prepared in response to this Schedule:  
       (a) on the cover page, the sponsor’s name, address, telephone number, and the following legend in bold type or some other  
             prominent fashion:  
             This brochure provides clients with information about [name of sponsor] and the [name of program or  
             programs] that should be considered before becoming a client of the [name of program or programs]. This  
             information has not been approved or verified by any governmental authority.  
       (b) a table of contents reflecting the subject headings in the sponsor’s brochure.  
       (c) the amount of the wrap fee charged for each program or, if fees vary according to a schedule established by the  
             sponsor, a table setting forth the fee schedule, whether such fees are negotiable, the portion of the total fee (or the  
             range of such amounts) paid to persons providing advice to clients regarding the purchase or sale of specific securities  
             under the program (“portfolio managers”), and the services provided under each program (including the types of  
             portfolio management services);  
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(d)  a statement that the program may cost the client more or less than purchasing such services separately and a statement  
       of the factors that bear upon the relative cost of the program (e.g., the cost of the services if provided separately and the  
       trading activity in the client’s account);  
 
(e)   if applicable, a statement that the person recommending the program to the client receives compensation as a result of the  
       client’s participation in the program, that the amount of this compensation may be more than what the person would receive  
       if the client participated in other programs of the sponsor or paid separately for investment advice, brokerage, and other  
       services, and that the person may therefore have a financial incentive to recommend the wrap fee program over other  
       programs or services;  
 
(f)   a description of the nature of any fees that the client may pay in addition to the wrap fee and the circumstances under which  
       these fees may be paid (including, if applicable, mutual fund expenses and mark-ups, mark-downs, or spreads paid to  
       market makers from whom securities were obtained by the wrap fee broker);  
 
(g)  how the program’s portfolio managers are selected and reviewed, the basis upon which portfolio managers are  
       recommended or chosen for particular clients, and the circumstances under which the sponsor will replace or recommend  
       the replacement of the portfolio manager;  
 
(h)  (1) if applicable, a statement to the effect that portfolio manager performance information is not reviewed by the sponsor  
       or a third party and/or that performance information is not calculated on a uniform and consistent basis,  
     
      (2) if performance information is reviewed to determine its accuracy, the name of the party who reviews the information  
       and a brief description of the nature of the review,  
 
       (3) a reference to any standards (i.e., industry standards or standards used solely by the sponsor) under which performance  
       information may be calculated;  
 
(i)   a description of the information about the client that is communicated by the sponsor to the client’s portfolio manager, and  
       how often or under what circumstances the sponsor provides updated information about the client to the portfolio manager;  
 
(j)   any restrictions on the ability of clients to contact and consult with portfolio managers;  
 
(k)   in narrative text, the information required by Items 7 and 8 of Part II of this form and, as applicable to clients of the wrap  
       fee program, the information required by Items 2, 5, 6, 9A and C, 10, 11, 13 and 14 of Part II;  
 
(l)   if any practice or relationship disclosed in response to Item 7, 8, 9A, 9C and 13 of Part II presents a conflict between the  
       interests of the sponsor and those of its clients, explain the nature of any such conflict of interest; and  
 
(m) if the sponsor or its divisions or employees covered under the same investment adviser registration as the sponsor act as  
       portfolio managers for a wrap fee program described in the brochure, a brief, general description of the investments and  
       investment strategies utilized by those portfolio managers.  

8.   Organization and Cross References. Except for the cover page requirements in Item 7(a) above, information contained in  
      the brochure need not follow the order of the items listed in Item 7. However, the brochure should not be organized in such  
      a manner that important information called by the form is obscured.  
 
      Set forth below the page(s) of the brochure on which the various disclosures required by Item 7 are provided.  
 
                                     Page(s)                                                Page(s)                                                     Page(s)  
 
Item               7(a)         cover               Item     7(f)                                             Item           7(j)  
                      #7(b)                                           #7(g)                                                            #7(k)  
                      #7(c)                                           #7(h)                                                            #7(l)   
                      #7(d)                                           #7(i)                                                            #7(m)    
                      #7(e)                                             
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This brochure provides clients with information about Sikich Capital Management LLC (“Sikich”) and the Sikich Sponsored Program.  This information should be considered before one becomes a client of Sikich.  This information has not been approved or verified by a governmental authority.
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INTRODUCTION
 
Sikich Capital Management LLC (“Sikich”) as Sponsor of the wrap program described herein provides access to individual money managers, overlay managers and investment advisory and discretionary services to its high net worth clients and institutional clients (“Clients”). Client level advice is generally performed by an employee, agent, affiliate or other delegated persons of Sikich (collectively, “Consultants”). 
 
This brochure describes the Sikich Sponsored Program (the "Program"). The Program allows Clients to select one or more money managers and overlay managers ("Managers") with the assistance of their Consultant. In the Program, a Manager manages the Client's investment portfolio on a discretionary basis. Sikich does not provide evaluation of Managers and research for the Managers used in the Program. Sikich does rely on sub-advisors such as Rehmann Financial, LLC ("Sub-Advisors") and C-PAS, LLC for evaluations of Managers used in the Program.  Rehmann Financial, LLC offers provides the following managed accounts:  CPAS, Tactical Allocation Strategy ("TAP"), Mutual Fund Wrap and ETF Wrap, and customized accounts according to the client's investment strategy.
 
Sikich may recommend/require that clients utilize the brokerage and clearing services of one of the following custodians: Fidelity Investments and its affiliates (collectively referred to as “Fidelity”), Pershing, LLC and its affiliates (collectively referred to as “Pershing”), Charles Schwab & Co., Inc. and its affiliates (collectively referred to as (“Schwab”) or Triad Advisors, Inc. (“Triad”) for investment management accounts (collectively referred to herein as the “Custodian(s)”).
 
ABOUT SIKICH
 
Sikich is registered with the Securities and Exchange Commission (the “SEC”) as an investment adviser.  Sikich provides investment advisory services to high net worth Clients and institutional Clients, including corporations and business entities.
  
SUMMARY OF ROLES AND RESPONSIBILITIES
Sikich as Sponsor
 
The Program is sponsored by Sikich. As program sponsor, Sikich performs the following services:
 
·   providing access to Managers;
·   monitoring the investment performance of Managers . 
·   providing  program administration and related services for the Accounts;
·   providing Manager connectivity by entering into an agreement with Sub-Advisors who 
     have agreements with each Manager available in the Program, which provides for the 
     investment advisory services that the Manager will provide to the Clients.; 
Page 4
	Text12: · entering into an investment advisory agreement with the Client and sending the Client a 
   copy of this Wrap Fee Brochure, Sub-Advisor's ADV PART II and the Manager's Form 
   ADV Part II (“Manager Brochure”) if required by that Manger at the time the Client 
   enters into the investment advisory agreement with Sikich; and
· providing Client information and/or the Client restriction requests to the Managers as needed.
 
Sikich may contractually delegate certain administrative services to another party.  Sikich has 
delegated the following functions to its Sub-Advisors:
 
· providing Program service and operational support and training to the Consultants;
· maintaining Manager data (investment model quantitative data as updated by the 
   Managers), which is made available to the Consultants;
· providing a Client proposal generation tool to the Consultants;
· accepting processing instructions from Sikich and/or the Broker on behalf of the Client;
· coordinating with Managers on processing certain account maintenance requests;
· providing account and asset reporting capabilities to the Consultants;
· processing and paying Manager fees;
· providing fee payments to Sikich;
· providing the Consultant with performance reports; and 
· providing support to the Managers, which includes Manager training, daily reporting, 
   resolution and manager notification regarding trading, Manager relationship 
   management and Manager data set-up assistance within the Sikich systems.
 
The Managers 
 
A number of Managers participate in the Program, offering a variety of investment styles, as described in Exhibit A hereto. Clients may select one or more Managers based on the compatibility of a Manager's investment philosophy with the Client's investment needs, objectives and level of risk tolerance. Managers provide discretionary investment advisory services, which means that the Manager (and not Sikich) is responsible for all investment decisions in the account. Minimum account sizes apply to each Manager participating in the Program and generally start at $50,000. A list of Managers currently available in the Program is attached as Exhibit A.  For more specific information about each Manager, please refer to the Manager Profiles that are available from your Consultant. Any Manager, subject to certain minimum requirements as may be determined from time to time by Sikich, is eligible to participate in the Program.
 
The Client and his or her Consultant are responsible for the determination of the Client's asset allocation, investment objectives, risk tolerance and time horizon.  In all cases, the Consultant and Sikich are responsible for all applicable aspects of suitability with respect to each Client.
 
The Consultant
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	Text13: The Consultant assists the Client in determining investment objectives and asset allocation and which Managers to select to manage the Client's accounts in the Program. The Client and his or her Consultant are responsible for reviewing the Client's financial situation, risk tolerance and time horizon to determine the Client's asset allocation and investment objectives.  Sikich has delegated to the Consultant the responsibility for all applicable aspects of suitability with respect to each Client, including a determination of the suitability of (i) the Client's participation in the Program, (ii) the selected Manager, (iii) securities transactions and (iv) the Consultant's advisory fee.  The Consultant is also responsible for ongoing monitoring and review of each Manager's Performance, and the Client's asset allocation and investment objectives. The Consultant is also responsible for obtaining written Client authorization for certain Account maintenance requests and forwarding such authorizations to the Custodian for processing.  
 
The Client, through the advisory agreement, shall authorize the Consultant, Sub-Advisors and/or Managers to reallocate assets within the Account, to harvest tax gains and losses and to change individual Managers provided such changes are in accordance with Client's stated investment objective. 
 
Custodian
 
The Custodian or its designee is responsible for the following:
 
· maintaining records of the Client's account application and other required 
   account opening documents;
· facilitating books and records mailings to the Client;
· helping facilitate and support standard advisory services such as account 
   opening, funding and cash management functions;
· directing custody, clearing, execution, reporting and program administration for 
   Client Accounts;
· ensuring delivery of transactions confirms and monthly statements to Clients 
   and/or such other parties as directed by Client; and
· accepting instructions from the Sikich, Managers, Sub-Advisors and Consultant  
   on behalf of the Client if the client has given the Custodian appropriate authorization.
 
PROGRAM MANAGERS 
Manager Selection by Client and Consultant
 
The Client and his or her Consultant are responsible for the determination of the Client's asset allocation, investment objectives, risk tolerance and time horizon.  In all cases, the Consultant and Sikich are responsible for all applicable aspects of suitability with respect to each Client.
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	Text22: The decision to select a Manager is solely the Client's, with the advice of their Consultant.
 
The Manager, which the Client selects to manage the account, will provide discretionary investment advisory services and is responsible for all investment decisions in the account. The Client authorizes the Manager the Client selects to manage the assets on a discretionary basis by purchasing and/or selling indistocks, bonds, money market instruments, money market funds, or other instruments as and when the Manager sees fit without the Client's approval of each transaction. 
 
In managing the account, the Manager will employ various investment strategies as described in the Manager's brochure, and any other material the Manager may provide to the Client. Managers are not authorized to withdraw or transfer any money, securities, or property either in the Client's name or otherwise, except as necessary to pay for or execute transactions in the account.
 
It should be noted that each Manager employs its own timeframe for investing funds, once Sikich has turned over new assets to a Manager. Clients and their Consultants should consult each Manager's disclosure document to determine the Manager's specific procedures. Sikich is not responsible for any adverse affect caused by a Manager's failure to invest Client funds on a timely basis.
 
Sub-Advisors and Managers
 
Sikich relies on Sub-Advisors to conduct research on Managers in the Program, which includes screening and evaluation of the Managers, and make such evaluations on Managers available to the Consultants.  Sub-Advisors employ a multi-step process in researching Managers. Each Manager is evaluated on the basis of information provided by the Manager, including descriptions of its investment process, asset allocation strategies employed, sample portfolios to review securities selections and the Manager's Form ADV, Part II.  The Sub-Advisors then verify the information provided by comparing it to other data from publicly available data collection sources.  Sub-Advisors further verify the information provided by employing proprietary quantitative and qualitative analyses, including attribution analysis and risk analysis.  
 
Depending on the services selected by the Client's Consultant, Sikich may provide the Client with performance reports for accounts held within the Program.  Sub-Advisors request, but do not require that Managers adhere to GIPS / CFA Institute standards; and every attempt is made to obtain performance information that is calculated on a uniform and consistent basis. Individual firms may provide information, which does not entirely conform to these requirements.  In most cases, performance data approved by the Sub-Advisors for Client viewing will have been calculated based on a uniform and consistent standard. In the rare instance where this is not possible, the affected performance data should clearly indicate by specific disclosure that it was not calculated based on the uniform standard
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	Text14: Sub-Advisors rely on information obtained from the following sources when researching each Manager:
1. Manager's Form ADV and accompanying documents;
2. Manager's website and other publicly available information;
3. SEC website;
4. Sub-Advisor meetings with Manager's personnel; and
5. External, commercially available databases, such as: Investment Alliance, Ibbotson Associates, Morningstar, Zephyr Associates, to name a few.
Sub-Advisors reserve the right to terminate a Manager at any time for any reason.
 
MANAGER TERMINATION
 
If the Sub-Advisors remove a Manager from the Program or the agreement between a Manager and the Sub-Advisors is terminated, that Manager will not be available to manage new accounts in the Program and existing accounts may be defaulted to a new Manager. In the event of such a termination, Sub-Advisors will notify Sikich of all affected Clients as soon as practicable. Consultants will advise their Clients on whether to select a new Manager that is available through the Program or take any other action. If the Client does not select a new Manager in the event of a Manager termination, the Sub-Advisors, Sikich and/or Consultant reserve the right to take any action necessary with respect to Client accounts that have been unmanaged for more than sixty (60) days, including but not limited to, terminating its investment advisory agreement with Client, instructing the Custodian to liquidate the assets and send the Client a check for the current account value or moving the assets to an outside account. The Consultant and the Client are responsible for accounts that are unmanaged due to Manager termination.  Sikich may take any other action available in accordance with its advisory agreement.
 
CLIENT INVESTMENT PROCESS
 
The Consultant provides the Client with the Sikich investment advisory agreement and related paperwork, the custodial account application and related paperwork, along with a copy of this Wrap Fee Brochure, and submits the financial information, investment objectives and account forms to Sikich. The Custodian opens an advisory account for the Client's managed account assets. Information about the Client including any restriction requests is provided to the Manager from the Consultant via the Sub-Advisors.
 
When completing the investment advisory agreement, the Client will have the opportunity to impose reasonable restrictions on the management of the account. The Client may request that specified securities or categories of securities not be purchased for the account. The Manager managing the account is responsible for implementing and monitoring any reasonable
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	Text15: restrictions placed on the management of the account. Sikich will forward to the Sub-Advisors such requests that the Client wishes to impose on an account. 
 
The Custodian and/or its designee will effect transactions in the account only as instructed by the Managers appointed by the Client. Any Manager the Client selects is responsible for managing the account in a manner consistent with that Manager's stated investment strategy, subject to any reasonable restrictions imposed by the Client. Sikich is not responsible for the Manager's performance or adherence to its investment style, the Client's investment objectives or the Client's restrictions. Sikich will keep current and maintain a classification of securities for an industry restriction list (“List”).  Sikich will provide the List to each Manager.  Sikich shall only apply industry restrictions to securities on the List and shall not use any alternate industry and securities classification lists which may be used by the Manager or the Consultant.
 
While there are no restrictions on the ability of Client to contact and consult with Managers, it is generally preferred that the Client do so through, or together with, his or her Consultant or Sub-Advisors. Clients may change Managers at any time by written notice. 
 
If material changes occur to a Client's financial circumstances or investment objectives or a Client wishes to impose or modify restrictions on the management of his or her account, it is the Client's responsibility to promptly inform his or her Consultant. The Consultant will respond to the Client's questions and, at least annually, review with the Client whether the management of the account continues to reflect the Client's investment objectives and financial requirements.
 
Each Manager's Form ADV, Part II or other disclosure document ("Manager Brochure") provides information about that Manager. At account opening, each Client will receive the Manager Brochure of the designated Manager if distribution is required per the agreement with that Manager. Clients may request a Manager Brochure at any time by contacting their Consultant. The Manager has discretion as to whether or not to accept the management of a particular Client's account.
 
All investments involve the risk (the amount of which may vary significantly) that investment performance can never be predicted or guaranteed and that the value of a Client's portfolio will fluctuate due to market conditions and other factors. Clients should also understand that all or a portion of their securities may be sold either at the initiation of or during the course of the management of their account under the Program. Clients are responsible for all tax liabilities arising from such transactions, and are encouraged to seek the advice of a qualified tax professional.
 
EXECUTION, CUSTODY AND ACCOUNT REPORTING
 
The Program Fee provides access to the Managers through the Sub-Advisors. The Program Fee does not include charges or fees of the Custodians or other broker-dealers in connection with
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	Text16: transactions.  Managers execute transactions in equity securities through the designated Custodian. This could, in some circumstances, conflict with a Manager's duty to obtain best execution of transactions in the account. 
 
Each Custodian will act as sole custodian for all assets in client accounts they hold and perform all custodial functions customarily performed for securities brokerage accounts, including but not limited to crediting of interest and dividends on account assets. The Client will retain ownership of all cash, securities and other instruments in the account. If a Client has accounts and assets at the Custodian that are not in the Program, any fees the Client is charged for the maintenance of such accounts, for custody of assets and for other account related services, will be separate from and in addition to the Program Fee.
 
Custodians will transmit to the Client or to the Client's Consultant (if elected by the Client) trade confirmations for all transactions executed through the Custodian, monthly statements for each month in which there is activity and statements of securities held in custody at least quarterly.  The statement will include a summary of all transactions made on the Client's behalf, all contributions and withdrawals made to or from the account, all fees and expenses charged to the account, and the value of the account at the beginning and end of the period. The statement may be based upon information obtained from third parties. Custodians believe that the data obtained from these third parties is accurate, but may have no independent means of verifying and cannot guarantee such accuracy. Custodians are not responsible for reviewing transactions in or the value of the account.  
 
Performance information may be provided to Clients through a third party that has contracted with the Sub-Advisors or Sikich or directly by Sikich if so indicated on the Client's performance reports.  Sikich does not independently verify and is not responsible for the accuracy of performance information provided by any third-party. 
 
Managers monitor and review their Clients' accounts pursuant to their own compliance and supervisory systems of account review. Managers may provide performance information directly to the Client or the Consultant. That information, however, may not be calculated on a uniform and consistent basis and Sikich does not review that information and is not responsible for its accuracy. 
 
FEES
 
Clients pay an asset-based fee to participate in the Program (the “Program Fee”). The Program Fee is a bundled fee which generally covers program administration services provided by the Sub-Advisors and/or overlay managers, and the discretionary asset management services provided by the Managers. There may, however, be additional charges such as wire transfer fees or commissions for trades not executed by the Custodian. The Program Fee does not cover trades executed by Managers. In addition to the Program Fee, Sikich may receive separate compensation for some transactions and services as described below. The Program Fee is
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	Text17: separate from the fee charged by the Consultant. These services may cost the client more or less than purchasing similar services separately, assuming the services could be purchased directly from the various providers thereof.  
 
Manage Fees
 
Manager fees are paid by the client and deducted directly from the client accounts. These deductions will be disclosed on the account statements issued to the client by the Custodian of the account. Manager Fees range from 0.20% to 2.00% of the total assets under management for the portion of the account being managed by the Manager.
 
Program Fee for Separately Managed Account Program
 
Sikich collects the Program Fee for the services provided under the Program by the Sub-Advisors. The maximum fee charged for the Program is 50 basis points (.50%). The fees are negotiable based on a number of factors that may result in a particular client paying a fee greater or less than the standard fees. The fee each Client will pay is estimated in the Client's investment advisory agreement.
 
Some Clients may pay more or less than others depending on certain factors, including the type and size of the account, the range of services selected by the Client, the Consultant and/or the total Client relationship assets under management. Additional charges may apply, as disclosed in writing by Client's Custodian.
 
Services Covered by the Program Fee 
 
The Program Fee covers the services performed by the Sub-Advisors and overlay managers (if applicable). Under the Sub-Advisor's agreements with the Managers, the overlay manager will receive a portion of the Program Fee as compensation for the services it provides.  
 
The Program Fee compensates (i) the Sub-Advisors for their services of providing access to the Managers and administrative support of the Program; (ii) if applicable, the overlay manager for coordinating the buying and selling of securities, tax efficiency and rebalancing across each portfolio.
 
Inception and Post_Inception Billing
 
At inception, the Program Fees are pro-rated from the date the account is opened through the end of that calendar quarter in arrears. Thereafter, fees are billed in arrears for the previous calendar quarter based on the value of the assets at the end of the current calendar quarter.
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If a Client has more than one account in the Program, such Client's accounts may be “householded” for purposes of calculating the fee.  A “household” is generally a group of accounts having the same address of record or same Social Security number.  Individual retirement accounts (“IRAs”), SIMPLE IRAs and other personal retirement accounts generally may be combined for householding purposes; however, other retirement plan accounts subject to ERISA and charitable remainder trusts may not be included. The accounts that may be householded are subject to Sikich's approval. Sikich calculates a household fee by totaling the market value of all the accounts in the household and charging the accounts according to the applicable fee schedule. The fee for each householded account is allocated on a pro-rata basis to each account. Each account's pro-rata amount is calculated by computing the market value of each account as a percentof the total market value of all accounts in the household.
 
If the market value of an account falls significantly below the specified minimum due to the Client's withdrawal of assets from the account, Sikich may require the Client to deposit additional money or securities to bring the account up to the required minimum or close the account. 
 
The Program Fee does not cover certain costs or charges imposed by third parties, such as odd-lot differentials, American Depositary Receipt fees, exchange fees, transfer taxes mandated by law, and fees associated with foreign securities. The Program Fee also does not cover services provided by Sikich. In the Client's advisory agreement with the Sikich, the Client has agreed to pay a fee for the Consultant's services. The Consultant's fee is additional to and separate from the Program Fee, even though the Consultant's fee is typically paid from the account in the Program.  
 
OTHER PRODUCTS AND CHARGES
 
The Program Fee does not include the Sikich advisory fee.  Additional expenses associated with the specific underlying investment vehicles (such as, 12b-1 fees, redemption fee and internal expense fees) may apply.  Mutual funds used in accounts may charge a redemption fee if shares are redeemed within a specified period of time.  Clients may incur redemption fees in the event that re-balancing strategies are implemented. Redemption fees vary by fund and are described in each fund's prospectus.  
 
NON-EXCLUSIVE RELATIONSHIP 
 
Sikich and its affiliates may perform, among other things, research, brokerage, asset management, and similar services for other clients and receive asset-based fees for such services. The advice given and the actions taken for a particular client may differ from the advice given or the timing and nature of action taken for other clients' accounts. Transactions in a specific security may not be accomplished for all clients' accounts at the same time or at the
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	Text19: same price. In managing the account, a Manager may purchase or sell securities in which the Manager, Sikich or their officers, directors, employees or representatives, directly or indirectly, have or may acquire a position or interest. The Managers, Sub-Advisors, Sikich or their affiliates may, in the course of business, obtain material non-public or other confidential information that, if disclosed, might affect an investor's decision to buy, sell or hold a security. The Managers, Sub-Advisors, Sikich, and their affiliates are restricted from disclosing or using this information under applicable law, and are under no obligation to disclose the information to any client or use it for any client's benefit.
 
ACCOUNT TERMINATION
 
Clients may terminate their account agreement, without penalty, within five (5) days of Sikich's execution of the investment advisory agreement.  Thereafter, Clients may terminate the accounts at any time in which case fees will be prorated through the termination date. Since Sikich typically charges quarterly in arrears based on the assets as of the close of business the prior quarter, the daily proration upon termination after the first year may result in additional charges to the Client of the used portion of the quarterly fee.
 
Sikich may, in its sole discretion, terminate a Client account provided that prior notice of such termination is given to the Client.  In such instances, Sikich shall not be liable to the Client for any loss incurred by the Client.
 
PERFORMANCE REPORTING 
 
Sikich provides performance reporting functionality to Clients in the Program through Black Diamond as part of the Program fee. Black Diamond allows for consolidated performance reporting of managed accounts and other custodial accounts outside of the managed account program. There may be additional fees to Clients for the consolidation feature. The firm used for performance reporting purposes may be changed at any time without prior notice.
 
ACCOMMODATION ACCOUNTS
 
Sikich makes available to Clients a non-discretionary, non-managed account if requested (“Accommodation Account”), subject to the terms of the advisory agreement entered into between the Client and Sikich. The limited purpose of an Accommodation Account is to facilitate the funding of a managed account and certain other limited and ancillary activities, as described herein.
 
A Client who establishes an Accommodation Account acknowledges and agrees that Sikich, the Sub-Advisors, Managers and Custodians are not providing investment advice regarding any Accommodation Account held by a Client. Sikich, Sub-Advisors, and Custodians may, with prior notice to the Client, terminate the Accommodation Account at any time and for any reason, at their sole discretion.  With respect to the Clients who establish an Accommodation Account,
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	Text20: Clients are subject to all of the applicable terms and conditions of the Sikich Investment Advisory Agreement and any applicable Custodial/Brokerage Agreements.
PROXIES AND CORPORATE REORGANIZATION NOTICES
 
With respect to proxy voting, if Client is a tax-qualified retirement plan subject to ERISA, Manager will be responsible for voting proxies, however, each Client may opt to retain such proxy voting rights.  With respect to Clients, which are not governed by ERISA, each Client may either retain the right to vote proxies or delegate such authority to each Manager. It should b  noted that Sikich and Sub-Advisors do not vote proxies on behalf of clients.
 
With respect to corporate reorganization notices, such notices will be maintained by Sikich, unless the client specifically requests receipt of such notices.
 
COMPLIANCE
Compliance Plan
 
Sikich has adopted its Investment Advisory Compliance Plan (the “Plan”), pursuant to Rule 206(4)_7 of the Investment Advisers Act of 1940, as amended (“Advisers Act”).  The Plan addresses the following topics:
 
1. Advertising
2. Adviser's compliance program/annual reviews
3. Advisory agreements
4. Agency cross transactions
5. Anti-money laundering
6. Best execution
7. Books and records obligations
8. Conflicts of interest
9. Continuing education
10. Customer complaints
11. Corporate records
12. Custody
13. Directed brokerage
14. Disaster recovery
15. Disclosures
16. E-mail and other electronic communications
17. ERISA
18. Fees
19. Fiduciary duty
20. Form ADV/disclosure document
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	Text21: 21. Gifts and Entertainment
22. Government Contracts
23. Insider Trading
24. Investment Processes
25. Investment Performance
26. New Accounts
27. Oversight of subadvisers
28. Performance Advertising
29. Personal Securities Transactions & Records
30. Principal Trading
31. Privacy
32. Proxy Voting
33. Registration
34. Regulatory Reporting
35. Soft Dollars
36. Solicitor Arrangements
37. Supervision/Internal Controls
38. Trade Errors
39. Trading Practices
40. Valuations of Securities
41. Wrap Fee Adviser
42. Wrap Fee Sponsor
Sikich employees receive periodic training relating to the Compliance Plan, which is amended periodically to reflect additional policies.
Code of Ethics
 
Sikich has adopted its Code of Ethics (“Code”) pursuant to Rules 204A_1 and 204_2 of the Advisers Act.  The Code is updated, as necessary, periodically and distributed to all personnel.  Periodic training on the Code is provided to employees.
 
The Code addresses a variety of topics relating to the appropriate conduct of investment advisory personnel, including the following:
 
· fiduciary duties of advisory personnel;
· confidentiality duties of advisory personnel;
· gift policy;
· trading policy for advisory personnel;
· reporting, review and record-keeping obligations; and
· avoidance of conflicts of interest.
Sikich will provide a copy of the Code to any Client or prospective Client, upon request.
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Sikich has adopted a Best Execution Policy pursuant to which Sikich reviews samples of trades on a regular basis.  Pursuant to its best execution policy, Sikich has established a best execution committee which meets quarterly to review and monitor compliance with all applicable regulations.
 
Class Actions; Litigation
 
It is Sikich's policy that it does not advise, initiate or take any other action on behalf of Clients relating to securities held in the Client's account in any legal proceeding (including, without limitation, class actions, class action settlements and bankruptcies).  Sikich does not file proofs of claims relating to securities held in the Client's account and does not notify the Client or the client's custodian of class action settlements or bankruptcies relating in any way to such account.  Each Client should consult with Pershing, its custodian, and other service providers to ensure such coverage.
 
POTENTIAL CONFLICTS OF INTEREST
 
There are potential or actual conflicts of interest that every Client should be aware of, such as:
 
Manager Conflicts of Interests
 
In addition to the conflicts of interest described in this document, each Manager is responsible for disclosing the Manager's conflicts of interest in the Manager Brochure.
 
Money Market Funds and Fees Paid to Affiliates
 
In the Client's brokerage account agreement, the Client will have the choice of investing the cash in the account in a money market fund.
 
Custodians and Sub-Advisors may receive other compensation in connection with the operation and/or sale of shares of mutual funds to the extent permitted by applicable law, such as investment advisory, shareholder servicing and/or 12b-1 distribution fees (see the prospectus and statement of additional information for more information).
 
Relationships with Affiliates
 
Sikich may contract with parties, which have relationships with other Sikich affiliates.  Any such relationships that Sikich may be aware of do not influence decisions made by Sikich.
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	Text24: SIKICH PERSONNEL
 
Sikich generally requires such educational and business background as deemed necessary in connection with providing investment advice to clients. College education with background in business, finance or accounting is preferred.
Jim Sikich, CPA 
Year of Birth: 1947
B.A., 1971, Accounting, University of Illinois - Champaign, IL
5/82 - Present: Chief Executive Officer, Chief Financial Officer and Managing Partner, Sikich LLP
1/07 - Present: Chief Executive Officer, Sikich Financial
Karen Sanchez, CPA 
Year of Birth: 1969
B.S. 1991, Accounting, North Central College, Naperville, IL
1/03 - Present: Partner, Director of Employee Benefits Services, Sikich LLP
1/07 - Present: Chief Operating Officer, Sikich Financial
1/98 - 12/02: Manager, Sikich LLP
Diana F. Jordan, AIFA 
Year of Birth: 1969
B.S., 1994, Accounting, University of Illinois - Springfield, IL
1/09 - Present: Partner, Sikich LLP
1/07 - Present: Chief Compliance Officer, Sikich Financial
11/03 - 01/07: Financial Advisor, Sikich Cozad Asset Management LLC
05/00 - 05/03: Financial Advisor, Morgan Stanley
R. Andrew Paoni, MBA, CFP
Year of Birth: 1979
B.S., 2002, University of Illinois - Springfield, Springfield, IL
MBA, 2004, Southern Illinois University, Edwardsville, IL
5/09 - Present: Financial Advisor, Sikich Financial
1/07 - Present: Financial Advisor, Sikich Cozad Asset Management LLC
                           6/04 - 1/07: Financial Advisor, Morgan Stanley
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	Text25: EXHIBIT A
Manager List
 
LIST OF MANAGERS AVAILABLE For C-PAS UMA ACCOUNTS (as of 6/1/2009)
_________________________________________________________________________________________ 
Manager                                         Investment         Fee            Investment      Website              
                                                         Category               (%)             Minimum 
                                                                                                                  ($)  
________________________________________________________________________________________________
AAM International High 30        International       0.28                50,000          www.aamportfolios.com
Dividend Portfolio                        Developed                    
AIFS Active Treasury                     Fixed Income       0.25                10,000          www.americanifs.com
Management 
AIFS Active Treasury                    Fixed Income      0.40                10,000          www.americanifs.com
Management Bull/Bear 
Anchor Capital L/S                         N/A                       0.45                10,000          www.anchor-capital.com
High Yield 
Anchor Capital Alternative         N/A                       0.60                10,000          www.anchor-capital.com
Strategies                                                    
Bowling Large Cap Core Value    Large Cap             0.30                50,000          www.bowlport.com
                                                          Core/Value
Dana Large Cap Equity                 Large Cap            0.30                50,000         www.danainvestment.com 
                                                          Core
Dana Large Cap Growth               Large Cap            0.30                50,000          www.danainvestment.com
                                                          Growth 
Dana Socially Responsible           N/A                      0.30                50,000         www.danainvestment.com 
Equity                                           
Eagle Boston Small Cap                 Small Cap            0.45                50,000          www.eagleasset.com
Core                                                  Core  
Eagle Mid Cap Growth                  Mid Cap              0.45                50,000          www.eagleasset.com
                                                          Growth
Eagle Small Cap Growth               Small Cap             0.45                50,000         www.eagleasset.com 
                                                         Growth
Eagle Small/Mid Cap Core           SMID Core          0.45                50,000         www.eagleasset.com 
(retail)                  
Dana Large Cap Growth               Large Cap             0.30                50,000         www.danainvestment.com 
                                                          Growth
EARNEST Large Cap Blend           Large Cap            0.35                50,000          www.earnestpartners.com 
                                                         Core
Eaton Vance Large Cap                 Large Cap            0.30                 50,000          www.eatonvance.com  
First Trust Large Cap Core           Large Cap            0.30                 50,000          www.ftportfolios.com  
Forward Uniplan Micro Cap        N/A                       1.00                 50,000          www.forwardmgmt.com 
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	Text26: Forward Uniplan REIT                   Real Estate           0.40                   50,000         www.forwardmgmt.com 
Geneva Equity Income                 Equity Income    0.65                   50,000         www.gimllc.com 
Strategy
Glovista Emerging Markets         Emerging              1.00                   50,000         N/A 
Equities                                           Markets
Janus Inst Concentrated              N/A                       0.35                   50,000         www.janus.com 
Growth 
Janus Inst Mid Cap Growth         Mid Cap                 0.33                   50,000         www.janus.com 
                                                        Growth
Kayne Anderson Rudnick:          Small Cap              0.40                    50,000        www.kayne.com 
Small Cap Equity                          Core
Kayne Anderson Rudnick:            Small Cap              0.40                    50,000        www.kayne.com 
Small Cap Quality Value               Value 
Equity 
Kayne Anderson Rudnick:          Small Cap               0.40                   50,000         www.kayne.com 
Small Cap Sustainable                 Growth
Growth 
Kinetics All Cap Equity                  N/A                         0.35                   50,000         www.kineticsfunds.com 
LanderNorth Small Cap               Small Cap              0.50                    50,000        www.landnorth.com 
Growth                                           Growth 
Martin Capital                               Conservative          0.75                   50,000         www.mcmadvisors.com 
Conservative Equity                     Allocation
MFS International ADR               International         0.35                  50,000         www.mfs.com
(SMA)                                              Developed 
MFS Large Cap Value                    Large Cap               0.33                  50,000         www.mfs.com 
                                                        Value 
Palisade SMID Cap Growth         SMID                      0.65                   50,000         www.palisadecapital.com 
                                                        Growth 
MFS Large Cap Value                    Large Cap               0.33                   50,000          www.mfs.com 
                                                        Value 
Parametric Tax Managed            N/A                         0.30                   100,000        www.parametric.com 
Domini Social Index                                                       
Parametric Tax Managed             International         0.25                   200,000        www.parametric.com 
EFA                                                   Developed 
Parametric Tax Managed             Large Cap              0.20                   100,000        www.parametric.com 
Russell 1000                                    Core 
Parametric Tax Managed             Large Cap               0.25                   100,000        www.parametric.com 
Russell 1000 Growth                     Growth 
Parametric Tax Managed             Large Cap              0.25                   100,000        www.parametric.com 
Russell 1000 Value                         Value 
Parametric Tax Managed             Large Cap               0.20                   100,000        www.parametric.com 
S&P 500                                           Core 
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	Text27: Rehmann Financial Alpha           Mid Cap                  0.75                  25,000        www.rehmannfincial.com 
Quant                                              Core
Rehmann Financial                        N/A                          0.28                  10,000        www.rehmannfincial.com 
Behavioral ETF
Rehmann Financial                        N/A                         0.30                 100,000       www.rehmannfincial.com 
Braeburn ETF 
Rehmann Financial Braeburn       N/A                          0.30                  10,000        www.rehmannfincial.com 
Growth and Value
Templeton Portfolio Advisors   International          0.35                  50,000         www.franklintempleton.com
International Equity                    Developed
(ADR Only)
Transamerica                                 Large Cap                0.35                   50,000        www.timllc.com 
Concentrated Large                      Growth
Growth 
Transamerica Small/Mid            SMID Value             0.40                   50,000         www.timllc.com 
Value 
RBC Global Asset                           Large Cap                0.30                   50,000         www.rbcam.com 
Management Large Cap              Value
Value
RBC Global Asset                          Mid Cap                   0.30                   50,000         www.rbcam.com 
Management Mid Cap                Value
Value
_________________________________________________________________________________________
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	Text28: EXHIBIT B
Sikich's Privacy Policy
 
Sikich provides investment services by means of its own internal operation and unaffiliated third-party service and product providers (for example, your account custodian or a money manager) at your election. The account custodian processes the investment transactions for your account. This firm and the product and service providers receive and maintain information about you that is related to your account.
Where does Sikich obtain the information? 
The information that Sikich has comes directly from you. This includes such information as your name, address, and Social Security number that you provided on applications, agreements, or other forms. In addition, Sikich maintains records of each of your transactions and holdings at the product and service provider which are processed through this firm.
To whom does Sikich disclose such information? 
We provide information about current or former clients from the above sources to parties outside of our firm only as described below:
 
· To other companies as necessary to process your business. For example, Sikich processes your investment instructions through product and service providers with whom it has business agreements. The information obtained from you is given to the product and service providers for purposes of effecting transactions in your account and preparing your account statements. These parties must limit their use of the information to the purpose for which it was provided. The normal business requirement for this form of sharing is that you first have signed an agreement to let Sikich provide this information to these other persons or firms, in order for them to provide you with a service you seek. 
· Where required by law or regulation. Examples include responses to a subpoena, court order, or regulatory demand.
· As authorized by you. You may direct Sikich, for example, to send account statements or other account information to a third party. 
· As otherwise authorized or permitted by law. For example, the law permits Sikich to respond to a request for information about you from a consumer-reporting agency. 
Confidentiality and Security 
 
Sikich restricts access to information about you to itself and authorized agents who need to know that information in order to provide products or services to you.
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	Text29: Sikich maintains physical, electronic, and procedural safeguards to maintain the confidentiality of your information.
 
If you cease being our client, we will continue to protect your information for at least the retention time period required b law and until such time as the information can be destroyed safely.
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