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Item 1 Cover Page

True North Global Research, Inc.
1530 Greenview Drive SW, Suite 205
Rochester, MN 55902

Telephone: (507) 280-4322
Facsimile: (507) 280-8099

November 1, 2011

This brochure provides information about the qualifications and business practices of True North
Global Research, Inc. (the “Adviser”). If you have questions about the contents of this brochure,
please contact us by telephone at (507) 280-4322 or by email at mark@brenwin.com. The
information in this brochure has not been approved or verified by the United States Securities and
Exchange Commission (the “SEC”) or by any state securities authority.

Additional information about the Adviser also is available on the SEC's website at
www.adviserinfo.sec.gov.

The Adviser is registered as an investment adviser with the State of Minnesota. Registration of an
investment adviser with the SEC or with any state securities authority does not imply any level of
skill or training.




Item 2 Material Changes

On July 28, 2010, the SEC published “Amendments to Form ADV” which amends the disclosure document that we
provide to clients as required by SEC rules. This brochure dated September 30, 2011 is a new document prepared
according to the SEC's new requirements and rules. As such, this brochure is materially different in structure and
requires certain new information that our previous brochure did not require.

In the future, this item will discuss only specific material changes that are made to the brochure and provide clients
with a summary of such changes. We will also reference the date of our last annual update of our brochure.

In the past, we have offered or delivered information about our qualifications and business practices to clients an at
least an annual basis. Pursuant to new SEC rules, we will ensure that you receive a summary of any material changes
to this and subsequent brochures within 120 days of the close of our business' fiscal year. We may further provide
ongoing disclosure information about material changes as necessary.

We will further provide you with a new brochure as necessary based on changes or new information, at any time,
without charge.

Our brochure may be requested by contacting the Adviser at (507) 280-4322.

On December 9, 2010, certain advisory associates entered into a relationship with Morgan Stanley Smith Barney
(“MSSB”) to provide custody, clearing and reporting for those clients of True North Global Research, Inc. (“TNGR”)
(formerly True North Wealth Management d/b/a Breneman Winbush Wealth Management, LLP). The purpose of this
transition was to separate the research component of the company from the asset management component. Client
assets are now managed on a discretionary basis at MSSB using their trading and custody platform as the
Winbush/Jones Group. The Winbush/Jones Group purchases the research produced by TNGR and is TNGR's largest
single client.

True North Global Research, Inc. (TNGR) is a Registered Investment Advisor registered with the State of Minnesota.
True North Global Research's primary office location is at 1530 Greenview Drive SW, Suite 205, Rochester, MN
55902. The firm also maintains a branch office at 1032 Ridglea Way, Boulder, CO 80303.

Since 1988, TNGR has been registered under different corporate names as members of the firm and the firm's
structure have changed; however, the Principal, Mark W. Breneman, has been involved since the firm's inception. The
firm was founded as Advisors Management Group (1988); its name was changed to AMG Advisors in 1990, to
Breneman Davis and Associates, LLP in 2001, and to Breneman Winbush & Associates in 2005, to Breneman
Winbush Wealth Management, LLP in 2005 and to True North Global Research, Inc. in 2011. Associates are Mark
Breneman, Charles Etzweiler, Arindam Majumdar, and Kerry Richardson.

This brochure presents information regarding the firm's qualifications and business practices and the nature of its
advisory services; all these should be considered before one becomes an advisory client of TNGR. Contact Mark
Breneman, CEO and Chief compliance Officer, with any questions related to the content of this brochure. Additional
information about the firm (CRD number 115367) is available at www.adviserinfo.sec.gov.

In 2011 TNGR reorganized its operations to focus on providing investment and economic research for its own clients
and other advisors. TNGR, Inc. was acquired from and is a successor of Breneman Winbush Wealth Management,
LLP. Since the last advisory brochure update provided in March, 2010, it also ceased providing discretionary asset
management and charging asset-based fees for that service.
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Item 4 Advisory Business

True North Global Research, Inc. (“Adviser”), d/b/a True North Wealth Management, is a corporation organized on
August 16, 2004 under the laws of the State of Minnesota. The adviser's principal place of business is in Rochester,
Minnesota. The firm was originally known as AMG Advisors, LLP. In 2001, the firm name was changed to Breneman
Davis & Associates, LLP and eventually, Breneman Winbush & Associates, LLP. The firm withdrew from
registration as an advisory firm in June, 2011, and has refiled as a state registered investment adviser as True North
Global Research, Inc. True North Global Research, Inc. filed for a name change in 2011 from Breneman Winbush &
Associates, Inc. With the exception of the period between June, 2011 and November 1, 2011, the firm has
continuously provided investment advice and asset management since 1988. Mark W. Breneman is the principal
owner of the firm. He also serves as chief compliance officer and supervises the day-to-day operations. He has been
continuously involved in the securities industry since 1986 and has supervised the advisory operations since inception
of the firm in 1988. He most recently served as a Relationship Manager with Morgan Stanley Smith Barney from
December, 2010 through October, 2011 to facilitate the transfer of the firm's discretionary asset management division.
He has passed the NASD (now FINRA) Series 6,7,22,24,63 and 65 examinations and has continuously supervised
both brokerage and advisory operations since 1988. During the past five years, he supervised operations with Crown
Capital Securities (04/2003 - 12/2007 and 05/2009 - 12/2010). During the period of his most recent supervision, the
firm has had advisory relationships with between 300 and 600 households.
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Item 5 Fees and Compensation

Clients of True North compensate the firm based on either a flat-fee retainer, typically billed on a monthly or quarterly
basis. In some instances, clients have chosen to pay for services based on a negotiated hourly rate. The current

standard hourly rate is $200.00 per hour.

Financial planning services are provided on either a negotiated flat fee or hourly basis. The amount charged is based
upon the complexity of the case and amount of advice provided. Fees for financial planning typically are in a range

from $750 to $2,500.

If clients seek assistance in setting up any kind of account, the client is responsible for direct payment of all fees and
expenses to any provider, including custody and trading fees. True North does not participate in any kind of shared fee

arrangement, commissions or any other kind of payment with any provider.

Fees are generally paid in arrears for services already rendered. In some instances, the firm may accept a portion of
any anticipated fee in advance when work is to begin immediately, however the advance payment will not exceed
$500. Any portion of any prepaid fee is refunded to the client if work is terminated prior to completion of the task.
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Item 6 Performance-Based Fees and Side-By-Side Management

The adviser does not have a performance-based fee arrangement with any client.

Because the adviser does not manage any client accounts, no side-by-side management exists.

Vi
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Item 7 Types of Clients

The adviser's clients consist of individuals, other investment advisers, pension and profit sharing plans, trusts and
estates.

Vii
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Item 8 Methods of Analysis, Investment Strategies and Risk of Loss

The Firm uses several methods and strategies to make investment recommendations. These may include fundamental
research, charting analysis, cyclical analysis, technical analysis and other tools using multiple information sources.
The Firm has developed proprietary models which focus on different markets and strategies. These are referred to as
“Core Models”. Within these models, various strategies are applied, such as sector rotation, value stock selection and
growth stock selection. Other strategies are under development or refinement on a continuing basis. The firm may
also employ the assistance of so-called specialty firms to aid in construction of models. This assistance may include

covered call writing, fixed-income selection and various others as the need arises.

Regarding debt obligations, the adviser's recommendations are based on analysis of credit ratings issued by multiple
rating services, such as Standard & Poor's, Moody's, Fitch and occasionally, on internal research. The Firm generally
only considers US Government obligations, investment grade corporate bonds, high quality sovereign debt and
municipal debt.

viil
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Item 9 Disciplinary Information

Registered investment advisers are required to disclose all material information regarding any legal or disciplinary
events material to a client's evaluation of the Adviser or the integrity of the Firm's management. There is no
information which is pertinent to this item.
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Item 10 Other Financial Industry Activities and Affiliations

Members of the Firm may have other affiliations, such as with a broker/dealer or other advisory firm. Any such
arrangements are carefully monitored so as to avoid potential conflicts of interest. Currently, no member of the firm
has a affiliation with any broker/dealer.
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Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

CODE OF ETHICS

The Firm has adopted a Code of Ethics to ensure that it complies with all applicable laws and regulations governing its
practice. Thus, the firm's management has set forth guidelines for professional standards, under which all associated
persons of the Firm are to conduct themselves. The Firm has set high standards with the intention of protecting client
interests at all times and demonstrating its commitment to its fiduciary duties of honesty, good faith, and fair dealing
with clients. All associated persons are expected to adhere strictly to these guidelines, as well as the procedures for
approval and reporting established in the Code of Ethics primarily related to personal securities transactions, and
violations of the Code. In addition, the Firm maintains and enforces written policies reasonably designed to prevent
the misuse of material non-public information by the Firm or any person associated with the Firm. The full text of the

Code of Ethics is available to clients upon request by calling (507) 280-4322 or by email at mark@brenwin.com.

Participation or Interest in Client Transactions and Personal Trading
The Firm does not participate in client transactions no does it have any interest in them. Individuals at the Firm may
utilize the research produced internally to guide them in managing their personal portfolios, however the clients'

interests are always placed before those of any Firm member.

Xl
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Item 12 Brokerage Practices

The Adviser may from time to time recommend clients use certain brokers or broker/dealer firms. Clients are under no
obligation to act upon these recommendations. These recommendations are based on factors including cost of
transactions, custody charges, interest rates on margin or other features particular to certain firms. Cost is not the only
factor in recommending a firm, however. The Adviser may recommend particular firms based on quality of trade
execution, financial strength and reputation.

Xl
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Item 13 Review of Accounts

Client accounts are reviewed by members of the Firm on a regular basis, typically quarterly. Client positions in these
accounts are monitored daily as part of the Firm's ongoing market research.

Xl
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Item 14 Client Referrals and Other Compensation

The Adviser may receive benefits from broker/dealer firms where client accounts are held. These almost exclusively
are offered as trading software of use of institutional trading platforms. The Adviser does not make cash payments to
third-party solicitors for client referrals.

X1V
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Item 15 Custody

The Adviser does not maintain custody of client funds or securities.

XV
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Item 16 Investment Discretion

The Adviser does not have discretion over client accounts. Members of the Firm will assist clients in placing trades
and/or servicing their accounts, but will not act without prior client approval and direction.

XVI
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Item 17 Voting Client Securities

The Adviser, as a rule, does not vote client securities or proxies. Members of the firm will however, assist clients in
making their voting decisions based upon firm research.

XVIi
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Item 18 Financial Information

Registered investment advisers are obligated in this item to provide certain financial disclosures about the Adviser's
financial condition. The Firm has no financial commitments that would impair its ability to meet contractual or
fiduciary obligations to clients. The firm has not been the subject of any bankruptcy proceeding.

XVl
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Item 19 Requirements for State-Registered Advisers

XIX
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