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 (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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	Text10: The Firm
 
Financial Fiduciaries, LLC
 
Financial Fiduciaries, LLC (“FF” or “Firm”) manages investment advisory accounts on a discretionary and basis for affluent individuals, as well as corporations, partnerships, trusts and other legal entities.  Services to high net worth and affluent individuals, corporations, partnerships, trusts and other legal entities may include, at the client's election, some or all of: (i) advice with respect to the appropriate allocation of assets for a client; (ii) advice with respect to the creation of diversified portfolios consisting of recommended mutual funds, exchange traded funds, options, individual equity or debt securities (exchange listed or over the counter), warrants, municipal debt securities, foreign issuers (equity and debt), commercial paper, certificates of deposit, investment company securities (mutual funds) government securities; (iii) recommendations with respect to portfolio hedging and income generation strategies involving, for example, the use of exchange listed options; and, (iv) recommendation to participate in “wrap fee programs” sponsored by FF, like this FF Discretionary Investment Program.
 
FF is a limited liability company formed under the laws of the State of Wisconsin, and is registered with the Securities and Exchange Commission as an investment adviser.  FF is a notice filer with Wisconsin, and such other state regulatory authorities as required.  This Schedule H narrative provides clients with information regarding FF and the qualifications, business practices, and nature of advisory services that should be considered before becoming an advisory client.  The information in this Schedule H has not been approved or verified by the Securities and Exchange Commission or by any state regulatory authority.
 
Professionals associated with FF are appropriately licensed, qualified, and authorized to provide advisory services on the Firm's behalf.  Such individuals are known as Investment Advisor Representatives (“IARs”).
 
Please contact Gery Sadzewicz, Chief Compliance Officer, if you have any questions about this Schedule H.  Additional information about FF is available at “www.adviserinfo.sec.gov.”
 
FF All Inclusive Discretionary Investment Program (“AIDIMA”).
 
FF offers AIDIMA, a an investment management program pursuant to which FF provides professional investment management services based upon the Client's stated investment objective.  Services include investment advice, asset allocation, initial and ongoing asset monitoring and due diligence, performance measurement and reporting and product and strategy research and development.  FF requires a minimum account size of $100,000 to participate in the Program, but may, in its sole discretion, waive the required minimum.
 
FF provides these same services pursuant to its Standard Investment Management Agreement, whereby the Client pays a fee to FF for these professional services and separately incurs charges for transactions, commissions and custody services provided by the Custodian. By contracting for FF's AIDIMA Program as opposed contracting for FF's Standard Investment Management services, Client will incur no additional costs for transactions, commissions or custody; that is to say, the fee paid to FF for the AIDIMA Program include all transaction costs.  Examples of such transaction costs include, but are not limited to, commissions on stock, ETF, option and bond transactions, trade-away fees on bonds and transaction fees on mutual funds, if applicable.  
 
 
Custodial Services
 
Most FF Client accounts are held at TD Ameritrade Institutional. TD Ameritrade Institutional is a division of TD Ameritrade Inc., member FINRA/SIPC (“TD Ameritrade”), an SEC-registered broker-dealer and FINRA member, a qualified custodian appointed by Client for that purpose (the “Custodian”) that is not affiliated with or related to FF in any way. The Custodian is typically recommended to Client by FF and is in the business of offering services such as custody of securities, trade execution, clearance and settlement of transactions and reporting, including tax reporting, to the Clients of independent investment advisors.  
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	Text11: There is no direct link between FF recommending Custodian to Client and the investment advice it gives to its Clients, although FF receives certain economic benefits from the Custodian that are typically not available to the Custodian's retail investors. These benefits include the following products and services (provided without cost or at a discount): duplicate client statements and confirmations; research related products and tools; consulting services ; access to a trading desk serving advisor participants; access to block trading (which provides the ability to aggregate securities transactions for execution and then allocate the appropriate shares to client accounts); the ability to have advisory fees deducted directly from client accounts; access to an electronic communications network for client order entry and account information; access to mutual funds with no transaction fees and to certain institutional money managers; and discounts on compliance, marketing, research, technology, and practice management products or services provided to FF by third party vendors. The Custodian may also pay for business consulting and professional services received by FF's related persons and may also pay or reimburse expenses (including travel, lodging, meals and entertainment expenses) for FF's personnel to attend conferences or meetings relating to the Custodian's advisor custody and brokerage services.  
 
Some of the products and services made available to FF by the Custodian may benefit FF but may not benefit its Client accounts. These products or services may assist FF in managing and administering Client accounts, including accounts not maintained at the Custodian. Other services may help FF manage and further develop its business enterprise.  The benefits received by FF or its personnel from the Custoidan do not depend on the amount of brokerage transactions directed to it. Clients should be aware, however, that the receipt of economic benefits by FF or its related persons in and of itself creates a potential conflict of interest and may indirectly influence FF's choice/recommendation of a Custodian to the Client.
 
The final determination to engage a broker-dealer or custodian recommended by FF shall be made by and in the sole discretion of the Client.  Client recognizes that broker-dealers and/or custodians have different cost and fee structures and trade execution capabilities.  As a result there may be disparities with respect to the cost of services and/or the transaction prices for securities transactions executed on behalf of the Client.  Clients are responsible for assessing the commissions and other costs charged by broker-dealers and/or custodians. 
 
FF does not receive any fees or payments from the Custodian or other third-party service providers for recommending client investment in the AIDIMA Program or for any other of its recommendations. 
 
Insurance Company clients have statutory limitations/conditions on who they can engage for custody services. As such there is no requirement for an Insurance Company client to utilize a Custodian recommended by FF as a condition to receiving advisory services from FF. 
 
The Custodian will receive fees for its services in that capacity.  Additionally, it may receive ancillary sources of income from Client accounts such as interest on Client's credit balances, 12b-1 fees, custodial, and other administrative expenses.
 
Investment Management Services
 
Given differences in the ways in which particular clients' individual circumstances are identified and in which those circumstances are interpreted by different FF investment consultants, different clients having the same or closely related personal circumstances and risk profiles may receive somewhat different investment strategy recommendations. 
 
FF, will invest and reinvest the securities, cash and/or other investments held in the Account in accordance with Client's risk tolerance, investment goals and objectives, restrictions imposed by the Client, and such other information provided by Client to FF (“Profile”).  Consistent with the information in the Profile, investments may be made in mutual funds, exchange traded funds, options, individual equity or debt securities (exchange listed or over the counter), warrants, municipal debt securities, foreign issuers (equity and debt), commercial paper, certificates of deposit, investment company securities (mutual funds) and government securities (collectively, “Securities”). Clients are required to grant to FF the limited right to invest on a discretionary basis the assets in the Client's portfolio pursuant to the goals and objectives agreed to by the Client and FF in the Client's Investment Management Agreement.
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	Text12:  The AIDIMA Program is intended to comply with Rule 204-3 of the Investment Adviser Act of 1940, as amended (the “Adviser Act”) and Rule 3a-4 under the Investment Company Act of 1940, as amended (the “Company Act”).  Each client's account is managed on the basis of the client's individual financial situation.  Each client has the authority and opportunity to select an account's investment objective and impose reasonable restrictions on the management of the assets in the account.  In addition, clients will be contacted at least annually (more often by agreement with the Client), in order to confirm the accuracy of information and to provide ample opportunity to impose reasonable restrictions with respect to the assets in the managed account.
 
Once the investment strategy has been formulated, taking into account various aspects of the Client's Profile and Investment Plan, if any, FF selects, in its best judgment, appropriate investments to effect the Client's Investment Plan or IPS. Once investments have been selected for inclusion in Client's portfolio, FF will effect the necessary transactions through the Custodian.  FF may from time to time purchase securities for the Account that are not eligible to be solicited for sale in client's local jurisdiction.
 
FF performs appropriate due diligence procedures and makes the final determinations as to which investment strategy will be used in formulating advice and recommendations for clients.  FF compensates its outside service providers from fees received from clients.
 
Each client understands and acknowledges that any restrictions client imposes on the management of Account assets, including any asset allocation percentages or maximums, or restrictions on certain securities or classes of securities, may cause FF to deviate from investment decisions it would otherwise make in managing the Account. Client recognizes that all trades on their behalf may cause a taxable event.  In addition, client-directed transactions may affect the need to rebalance the client's Account, which may exacerbate the tax consequences to the Account.
 
 
Research Process.
 
FF manages individual portfolios for clients who meet suitability criteria as established by FF. FF utilizes a variety of third party research material, company regulatory filings, published material in newspapers, and other investment media, and third party investment software to formulate investment decisions on behalf of clients. Such material may include (i) third party software to identify correlation of asset classes for diversification purposes, risk metric statistics for individual companies, ETFs, industries and asset classes, technical trading research, published research databases, company filings and such other resources that assist FF in formulating a recommendation consistent with the Client's Profile.
 
How We Design Your Program.
 
The AIDIMA Program offered to FF clients requires receipt of appropriate information about the client and the development of an investment strategy pursuant to information set forth in a completed Profile. FF shall identify an appropriate strategy pursuant to the information provided in the Client's Profile. FF may, in its sole discretion, provide the client with a Statement of Investment Policy, Objectives and Guidelines (the “Statement” or “IPS” or “Investment Plan”) which contains a proposed long-term strategy, based upon an analysis of the Profile, for allocating the Client's account.  Client acknowledges that any Statement described above would be based upon and objectively correlated to the Profile, and would be provided to Client to memorialize the Investment Plan or Statement and to ensure an understanding of the respective parties obligations under the  Investment Plan or Statement. 
 
Special Disclosure Regarding the Use of Options
 
Holders of long ETF options give the holder the right to acquire underlying ETF at the contract strike price up until expiration of the ETF option. Each contract is worth 100 shares of the underlying ETF. FF as part of its investment strategy may employ:
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	Text13: · ETF covered call writing 
· ETF long call options purchases
· Long puts
· Writing uncovered calls
· Writing uncovered puts
· ETF option spreading
 
Covered call writing is the sale of an, at, or, out of the money, call option against a long ETF security position held in the client portfolio. This type of transaction is used to generate income. It also serves to create downside protection in the event the ETF position declines in value. Income is received from the proceeds of the option sale. Such income may be reduced to the extent it is necessary to buy back the option position prior to its expiration. This strategy may involve a degree of trading velocity and transaction costs.
 
Long call option purchases allow the option holder to be exposed to the general market characteristics of an ETF without the outlay of capital necessary to own the ETF. This strategy requires a high degree of trading velocity and transaction costs as the expiring options will need to be sold and options with a new expiration month and contract price purchased.
 
Long put option strategy allow the option holder to sell or “put” the underlying security at the contract strike price at a future date. If the price of the underlying security declines in value then value of the long put option increases. In this way long puts are often used to hedge a long stock position. 
 
Option Spreading requires the purchase of a call option, and the sale of a call option at a higher contract strike price, both having the same expiration month. The purpose of this type of transaction is to allow the holder to be exposed to the general market characteristics of an ETF without the outlay of capital to own the ETF and to offset the cost by selling the call option with a higher contract strike price. In this type of transaction the spread holder “locks in” a maximum profit defined as the difference in contract prices reduced by the net cost of implementing the spread.  For example let's say that a client purchased 10 call contracts of ETF at a contract price of $10 for $2 per contract and sold 10 call contracts of ETF at a contract price of $15 for a $1 per contract. The client's net cost is $1 per contract or $1x10 contracts x100 shares per contract or $1,000. The client expects the price to rise to $20; however, the price actually declines to $5. What happens? Both the long and short sides of the trade expire worthless and the client loses his investment of $1,000. What happens if the price of the underlying ETF rises to $20? In this case the owner of the option spread locks in a maximum profit of ($15-$10-$1)x 10 contracts x 100 shares per contract or $4,000.
 
Short call option strategy is highly speculative and has theoretical potential for unlimited loss. The seller (writer) of the call option receives proceeds (premium) from the sale of the option. The expectation is that the value of the underlying security will remain below the contract strike price and the option will expire worthless allowing the option writer to keep the entire amount of the sale proceeds (premium). Should the value of the underlying security increase above the contract strike price then the option writer can either purchase the call option at a loss, or through a process of exercise and assignment, be forced to sell the stock at the contract strike price. If this happens the option writer will have to go in the open market and buy an equivalent amount of stock to cover the sale at prices which can be materially higher than the amount received from the sale.
 
Short put option strategy is highly speculative and has theoretical potential for significant loss. The seller (writer) of the put option receives proceeds (premium) from the sale of the option. The expectation is that the value of the underlying security will remain above the contract strike price and the option will expire worthless allowing the option writer to keep the entire amount of the sale proceeds (premium). Should the value of the underlying security decrease below the contract strike price, the option writer can either purchase the put option at a loss, or through a process of exercise and assignment, be forced to buy the stock at the contract strike price. If this happens the option writer will be purchasing the underlying security at a price potentially well above its then-current market value, exposing the investor to potential loss.
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SEC File Number:  801-71390
 
 
 
 
 
 
 
 
 
 
 
 
Financial Fiduciaries, LLC
510 North 17th Avenue
Wausau, Wisconsin 54401
Phone: (715) 848 - 8110
All Inclusive Discretionary Investment Management Program
June 2010
 
 
 
 
 
 
 
 
THIS BROCHURE PROVIDES CLIENTS WITH INFORMATION ABOUT FINANCIAL FIDUCIARIES, LLC THAT SHOULD BE CONSIDERED BEFORE BECOMING A CLIENT OF THE WRAP FEE PROGRAM. THE INFORMATION IN THIS BROCHURE HAS NOT BEEN APPROVED OR VERIFIED BY ANY GOVERNMENTAL AUTHORITY.
 
(Schedules A, B, C, D, and E are included with Part I of this Form, 
for the use of regulatory bodies, and are not distributed to clients.)
 
 
 
 
 
 
 
 
 
 
 
 
 
 
	Text14: The Firm provides its Client account services through its Investment Advisor Representatives.  All of the Investment Advisor Representatives have passed as needed, the Uniform Investment Adviser Law Exam (Series 65) of the Financial Regulatory Authority (“FINRA”) or other requirements as outlined by the individual state regulatory authority. 
 
 
Advisory Fees and Other Charges.
 
Annual Ongoing Financial Advocacy fees for the AIDIMA Program are determined based upon the combined market value of all accounts that are part of Client's relationship with the Adviser pursuant to following schedule:
 
1.30% on the first $500,000
1.10% on the next $500,000
0.90% on the next $1,000,000
0.80% on amounts exceeding $2,000,000
 
Provided, however, that the reported market value of any options contracts held as an Account investment will be excluded for the purpose of determining the market value to which this fee schedule will apply.
 
These fees include charges for all transaction costs such as commissions on purchases and sales of stocks, bonds, exchange-traded funds and options, trade-away fees on bonds and non-NTF mutual fund transaction fees.  Except as otherwise provided below, Client will incur no charges other than Adviser's fee pursuant to the above fee schedule in connection with maintenance of and activity in Client's Account.
 
Annual fees are prorated and charged monthly in advance on the first day of each month based upon the market value on the last business day of the preceding month.  Fees for the first month are prorated and charged at the end of the first month based upon the market value at the end of that month.  Fees for a portion of any month are prorated.
 
Additionally, each Client will pay an annual Client maintenance fee of $300, prorated and charged monthly, which covers all accounts maintained by Client with the Adviser.  
 
Tax Preparation and Other Special Services
 
Adviser can provide assistance with income tax return preparation or other special services upon request. Adviser generally retains the services of an outside accountant for tax preparation assistance and charges the Client account an amount equal to the accountant's fee plus the greater of $50 or 25% of that fee for this service.  Other additional charges may be imposed for other extraordinary services in connection with unusual assets or account responsibilities.  
 
Opening/Closing Fees
 
There is no charge to initiate a relationship.  Upon termination of an ongoing relationship, closing fees will be imposed based upon time expended and expenses incurred in transferring assets; such fees, if any, will not exceed the last full month's advisory fee..
 
Other Fee Provisions
 
All fees are subject to negotiation based upon the Client's particular situation. Fees may be amended by FF at any time upon 30 days' advance written notice to Client. 
 
Fees for the AIDIMA Program include all transaction costs.  Examples of such transaction costs include, but are not limited to, commissions on stock, ETF, option and bond transactions, trade-away fees on bonds and transaction fees on mutual funds, if applicable.  The Adviser is charging the Client 10 basis points (0.10% or .001) over and above its normal charges for its advisory services to Clients participating in the AIDIMA Program.  The Adviser in turn is paying all transaction costs and/or other charges of the Custodian in connection with executing trades or maintaining custody of the Account's assets.  While the 
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	Text15: basis upon which the Custodian is assessing custody and transaction costs to the Adviser is different from the basis on which the Adviser is assessing those costs to Client, Adviser expects its total charges in excess of its normal advisory fees to approximately equal its total costs paid to the Custodian for custody and transaction costs.  
 
Mutual funds in which Account assets may be invested, as well as money market funds in which un-invested cash balances may be invested, closed-end investment companies and exchange-traded funds, will charge separate fees and expenses as set forth in their prospectuses, as they may be amended from time to time.  These fees and expenses are in addition to the Fee charged by Adviser and will generally not be deducted from the Fee payable hereunder.  The Custodian also may earn transaction fees or 12b-1 compensation as a result mutual fund positions it custodies.
 
Execution of Client Transactions, Custodial Services and Reports.
 
Since FF may be managing accounts with similar investment objectives, FF may aggregate orders for securities for such accounts.  In such event, allocation of the securities so purchased or sold, as well as expenses incurred in the transaction, is made by FF in the manner it considers to be the most equitable and consistent with its fiduciary obligations to such accounts.  
 
FF recommends the Custodian to Client's in part due to the Custodian's transaction execution abilities.. FF follows procedures designed to ensure that it is seeking to receive and is in fact receiving the best execution available on Client trades.  FF acts in accordance with its duty to seek best price and execution and will not continue any arrangements if FF determines that such arrangements are no longer in the best interest of clients. Clients should be aware that directed brokerage arrangements do not always result in the best execution on account transactions.
 
FF recognizes that the analysis of execution quality involves a number of factors, both qualitative and quantitative.  To consider all of these factors, FF will follow a process in an attempt to ensure that its traders are seeking to obtain the most favorable execution under the prevailing circumstances when placing client orders. These factors include but are not limited to the financial strength, reputation and stability of the broker, the efficiency with which the transaction is effected, the ability to effect the transaction, the availability of the broker to stand ready to effect transactions of varying degrees of difficulty in the future, the economic benefit to the client, and related matters involved in the receipt of brokerage services.
 
FF's allocation procedures seek to allocate investment opportunities among clients in the fairest possible way taking into account clients' best interests.  FF will follow procedures to ensure that allocations do not involve a practice of favoring or discriminating against any client or group of clients.  Account performance is never a factor in trade allocations.
 
FF monitors clients' mandates and restrictions to, among other things, to ensure FF transacts in appropriate investments for its clients.  To be considered a client mandate and/or restriction, it must be documented in writing (i.e. written agreement, addendum, memo, letter, etc.) from the client. Brokerage arrangements are reviewed as necessary, but more formally evaluated by the Investment Committee (“Committee”) as part of FF's best execution reviews. 
 
FF's advice to certain clients and entities and the action of FF for those and other clients are frequently premised not only on the merits of a particular investment but on the suitability of that investment for the particular client in light of its applicable investment objective, guidelines and circumstances.  Thus, any action of FF with respect to a particular investment may, for a particular client, differ or be opposed to, either the recommendation, advice, or actions of FF to, or on behalf of, other clients.
 
Orders for the same security entered on behalf of more than one client will generally be aggregated (i.e., blocked or bunched) subject to the aggregation being in the best interests of all participating clients.  Subsequent orders for the same security entered during the same trading day may be aggregated with any previously unfilled orders.  Subsequent orders may also be aggregated with filled orders if the market price for the security has not materially changed and the aggregation does not cause any unintended duration 
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	Text16: exposure.  All clients participating in each aggregated order shall receive the average price and subject to minimum ticket charges and possible step outs, pay a pro-rata portion of commissions. 
 
To minimize performance dispersion, “strategy” trades should be aggregated and average-priced.  However, when a trade is to be executed for an individual account and the trade is not in the best interests of other accounts, then the trade will only be performed for that account.  This is true even if the traders and/or IARs believe that a larger size block trade would lead to best overall price for the security being transacted. 
 
After a trade has been entered by a FF discretionary IAR and executed by a trader, FF operations personnel shall formulate allocations using the Custoidan's platform. All allocations will be made prior to the close of business on trade date. In the event an order is partially filled, the allocation shall be made in the best interests of all the clients in the order, taking into account all relevant factors, including, but not limited to, the size of each client's allocation, clients' liquidity needs and previous allocations.  In most cases, accounts will get a pro-rata allocation based on the initial allocation. This policy also applies if an order is “over-filled”, such as if a new issue designation is greater than initially allocated.  FF, however, generally does not participate in new issues or IPO transactions. 
 
FF retains providers in connection with performance of its investment advisory services, including providers that assist FF in providing educational and asset allocation software, monitoring client portfolios and accounts, communicating information concerning clients to others and preparing reports to clients, monitoring individual securities positions, conducting billing and record keeping, and performing certain functions to facilitate clearance and settlement of transactions initiated for clients accounts.  FF and its providers, including Custodian, maintain various electronic linkages with each other to facilitate reporting, reconciliation and other functions pertaining to the services described herein.
 
Voting Proxies
 
FF, as a SEC registered investment advisor, often has voting power with respect to securities in Client accounts.  When FF has proxy voting power with respect to securities in a Client's account, it owes certain fiduciary duties with respect to the voting of proxies.  These fiduciary duties include (a) the duty of care which requires FF to monitor corporate events and to vote the proxies and (b) the duty of loyalty which requires FF to vote proxies in a manner consistent with the best interests of the client and to put the Client's interests before FF's own interests.  In keeping with its fiduciary duties, FF has adopted a Proxy Voting Policy which sets forth FF's policies and procedures designed to ensure that FF votes each Client's securities in the best interest of the Client. 
FF will be authorized to take action and render any advice with respect to the voting of proxies for securities held in the Account. FF will make an independent valuation for each applicable company held in the Client's account in accordance with its fiduciary obligations as detailed in this policy. Client may contact FF for information about how FF voted with respect to any of the securities held in Client's Account. 
 
Except as required by applicable law, FF will not be obligated to render advice or take any action on behalf of Client with respect to assets presently or formerly held in the Account which become the subject of any legal proceedings, including bankruptcies.
 
As a general rule, FF will vote all proxies relating to a particular proposal the same way for all Client accounts holding the security in accordance with FF's Proxy Policy, unless a client specifically instructs FF in writing to vote such client's securities otherwise.  When making proxy voting decisions, FF may seek advice or assistance from third party consultants, such as proxy voting services or legal counsel.
A copy of FF's Proxy Voting Policy will be provided upon receipt of a written request. Such request shall be sent to: Chief Compliance Officer, Financial Fiduciaries, LLC, 510 North 17th Avenue, Wausau, WI 54401.
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	Text17: Other Business Activities and Affiliations.
 
Professionals who provide investment advice on behalf of FF must have relevant investment industry experience and must have all required examinations or designations required by any state or federal regulatory and/or licensing authority. 
 
KEY FF Personnel are:
 
EDUCATION AND BUSINESS BACKGROUND
 
EDUCATION BACKGROUND
Thomas Batterman, (b. 1957)
Bachelor of Science  - UW-Madison, 1979
Juris Doctor  - UW-Madison Law School, 1982
Certified Trust & Financial Adviser (awarded by Institute of Certified Bankers)  - 1992
NAPFA-Registered Financial Adviser  - 1997
 
EMPLOYMENT HISTORY:
Financial Fiduciaries LLC, 04/2010  - Present
Vigil Trust and Financial Advocacy; 10/2000  - Present
WTC, Inc.; 06/1991 - Present
__________________________
 
EDUCATION BACKGROUND
Heather Summers, (b. 1974)
Accounting & Computing degree from Dickinson-Iron Technical Education Center --1992
 
EMPLOYMENT HISTORY:
Financial Fiduciaries LLC, 04/2010  - Present
Vigil Trust and Financial Advocacy; 7/2006  - Present
Journal Communications; 1/2002  - 5/2006
 
 
Participation or Interest in Client Transactions.
 
In accordance with the Advisers Act, FF has adopted policies and procedures designed to detect and prevent insider trading.  In addition, FF has adopted a Code of Ethics (the “Code”) designed to comply with Rule 17j-1 under the Company Act.  Among other things, the Code includes written procedures governing the conduct of FF's advisory and access persons.  The Code also imposes certain reporting obligations on persons subject to the Code.  The Code and applicable securities transactions are monitored by the Chief Compliance Officer of FF or his designee. FF, upon written request from the client, will send to the client a copy of its code of ethics.
 
FF has policies and procedures in place to ensure the interests of its clients are preferenced to those of FF, its affiliates and its associated persons. For example, there are (i) restrictions as to when FF and its associated persons may purchase or sell securities recommended by FF, (ii) policies in place to prevent the misappropriation of material non-public information, (iii) policies and procedures to manage conflicts of interest, and (iv) such other policies and procedures reasonably designed to comply with federal and state securities laws.
 
FF, its affiliates, employees and their families, trusts, estates, charitable organizations, and retirement plans established by it, may purchase the same securities as are purchased for clients. They also may effect securities transactions for their own accounts which differ from those recommended or effected for other FF clients. FF will make a reasonable attempt to trade securities in client accounts prior to trading the securities in its affiliate, corporate, employee or employee related accounts. It is the policy of FF to place the client's interests above those of FF and its employees.
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	Text18: FF and the FF IAR may give advice and take action in the performance of duties to certain clients (including those who may also be participants in the AIDIMA Program) which may differ from advice given, or in the timing and nature of action taken, with respect to other clients.  In addition, FF may give advice and take action in the performance of its duties to one or more of its clients that differs from advice given or action taken by FF at or about the same time.  For example, FF may purchase a security for a client at the time that the FF directs the sale of the same security for another client. FF may, from time to time, direct trades for its clients that are not participating in AIDIMA to Custodian, as broker, in the ordinary course of business.
 
FF may refrain from rendering any advice or services concerning securities of companies, or companies of which FF, or any of its affiliates, officers, directors or employees are directors or officers, or companies for which the FF IAR or FF, or any of its affiliates, officers, directors or employees are directors or officers FF act as financial advisor or in any capacity that FF deems confidential.  
 
Is This the Right Program for You?
 
The program bundles together several service providers  - a portfolio manager, a broker/dealer, a performance reporting provider and research and monitoring providers  - and offers these services for a single advisory fee paid. Some clients like having the various services “packaged” together; others prefer to select their own providers for the various services needed to manage their investment portfolios.  Similarly, some clients like a fee structure that converts trading costs into an asset-based fee calculated on the same basis as advisory fees; others prefer trading costs to be assessed on a per trade basis.  Depending on a number of factors, such as the number, size, and nature of the securities transactions in an advisory account, the overall fees and charges borne by the client over time could be more or less than what these fees and charges would be if the same services were provided on a separate basis.
 
Review of Accounts and Reports to Clients.
 
Clients that establish an advisory relationship with FF for ongoing services are provided with Custodian account statements at least quarterly, quarterly performance statements from FF and an annual review of the client's overall financial objectives and situation.  Reviews may be more frequent, as agreed by the individual client and FF.  Other items that may trigger a more frequent review of a client's portfolio are changes in cyclical or market conditions and sudden changes in the client's financial situation.
 
Conduct of Reviews.
 
The review of accounts of high net worth and affluent clients, including corporations, partnerships and trusts are conducted in the first instance by the FF professional servicing the client relationship.  Such professionals are subject to the general authority of FF's Managing Member (“Manager”).  The Manager or his designee(s) must review and approve the opening of each new advisory relationship and oversee reviews of client accounts.  The Manager or his designee(s) is also responsible for ensuring that any significant change in a Client's investment strategy, use of options, or in the concentration of a Client's assets is appropriate for and has been reviewed with the Client.
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	Text19: 
	Text20: 
	Text21: 
	Text22: Option spreading and uncovered call and put writing require minimum equity requirements.  The Custodian will require each client who utilizes one or more of the above mentioned strategies to sign a margin account agreements, even if it is intended that there be no margin debit balance incurred as a result of the transaction(s). 
 
Options entail greater risk but allow an investor to have market exposure to a particular ETF of group of ETFs without the capital commitment required to purchase the underlying ETF or groups of ETFs. In addition, options allow investors to hedge ETF positions held in the portfolio. For detailed information on the use of options and option strategies please contact the Options Clearing Corporation for the current Options Risk Disclosure Statement.
 
Establishing a Program Account.
 
If you are interested in establishing an account, you will need to sign and provide the following documentation:
· Investment Management Agreement for FF;
· Forms to open account(s) with the Custodian;
· Acknowledgement of FF advisory fees and receipt of Schedule H for FF;
· A Client Risk Profile which collects financial and goal data; and
· The Custodian's Account Transfer Application, if applicable (if you have assets to be transferred from another firm).
The minimum amount of assets required to be placed in a program account is $100,000, but FF, in its sole discretion, may waive the required minimum.
 
Communication.
 
If available, Clients of FF will have access to the Custodian's secure website to review their accounts.  The Custodian will provide a statement of account to the Client at least quarterly which details all transactions in the Client's account and a summary of the Client's holdings at the end of the reporting period. On a quarterly basis, performance reports detailing the performance of the Client's account will be provided to the Client by FF.  FF is available at other times during normal business hours to communicate with clients via e-mail, telephone or in-person meetings about their account.
 
Information About Our Affiliates
 
WTC, Inc.(“WTC”) is a corporation formed under the laws of the State of Wisconsin and is primarily engaged in the business of operating Vigil Trust & Financial Advocacy, which is a trust service office of Investors Independent Trust Company, a Colorado-based non-depository trust company.. 
 
Financial Fiduciaries, LLC (“FF”) is a limited liability company formed under the laws of the State of Wisconsin and is registered as an investment adviser with the Securities and Exchanger Commission. FF is a wholly owned affiliate of WTC.
 
Vigil Processing, also a wholly-owned affiliate of WTC, provides record-keeping services to retirement plans for smaller employers on a contractual, fee-for-service basis.
 
Information About Our Investment Professionals
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