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This Brochure provides information about the qualifications and business practices of

LS Investment Advisors, LLC (referred to in this Brochure as “us,” “we,” “our” or the “firm”). If
you have any questions about the contents of this Brochure, please contact William F. Camp,
our Managing Partner, President and Chief Compliance Officer, at (248) 646-2650 or
wcamp@LSIA.us.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.

We are a registered investment adviser. Registration of an investment adviser does not imply
any level of skill or training. The oral and written communications of an Adviser provide you with
information about which you determine to hire or retain an investment adviser.

Additional information about us is available on the SEC'’s web site at www.adviserinfo.sec.qov.
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Item 2.  Summary of Material Changes

We performed an annual review of our firm's Form ADV, Part 2 on April 12, 2013.
There are no specific material changes to report at this time.

In the past we offered to deliver or have delivered information about our
gualifications and business practices to you on at least an annual basis. As required
by the 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 fiscal
year. We may further provide other ongoing disclosure information about material
changes as necessary, including a new Brochure based on changes or new
information, at any time, without charge.

Currently, you may request a copy of our Brochure by contacting William F. Camp,
Managing Partner, President and Chief Compliance Officer, at (248) 646-2650 or
wcamp@LSIA.us.com.

Additional information about our firm is also available via the SEC’s web site
www.adviserinfo.sec.gov. The SEC’s web site also provides information about any
persons affiliated with us who are registered, or are required to be registered, as
investment adviser representatives of the firm.
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Item 4. Advisory Business

OUR OWNERS AND PARTNERS

Our firm was organized in October 2008 as a spin-off from Natixis Global Asset
Management, parent company to Loomis, Sayles & Company, LP ("Loomis Sayles").
Loomis Sayles was founded in 1926.

Our firm was established by our current partners: William Camp, Mark Shank, Karen
Combs, Jay Van Cleave, Kristine Hollister, Joann Kayser and Daniel Kostaroff,
among others.

Since our founding, we have been successful in fulfilling our mission to go beyond
standard “product offerings” and customize investment portfolios to meet specific and
varied client objectives.

We are required to disclose the persons owning twenty-five percent (25%) or more of
our firm’s membership interests. None of our owners individually own twenty-five
percent (25%) or more of our firm’s membership interests.

OUR INVESTMENT SERVICES

Our distinctive organizational structure allows us to manage client assets according
to one or more of our portfolio strategies. We have four separate product teams that
focus on equity investments, fixed income investments, passive investments and
asset allocation strategies. When appropriate, we may customize these strategies
based on the specific goals and objectives of an individual client. A brief description
of our strategies and the way in which we manage client accounts is provided below.

Generally, we provide investment management services to institutional investors and
high net worth clients. From time to time, we may also provide our services to other
investment advisers and their clients through sub-advisory agreements.

Additionally, we may also provide financial consulting services to high net worth
clients and smaller institutional investors. In this capacity, we act as the client's
consultant and do not manage their assets. A brief description of our financial
consulting services and the way in which we perform these services is provided
below.

OUR EQUITY STRATEGY

Typically, it is the equity portion of a portfolio that produces long-term capital
appreciation. Participating in the growth of an economy and its capital markets may
be a good source of growth.

LS INVESTMENT ADVISORS, LLC 1
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Our Equity Strategy seeks to invest in industry-leading companies that have the
potential to produce attractive long-term returns. We look for companies that
demonstrate better business fundamentals than their industry or sector peers and we
look to buy them at attractive entry points.

Our Equity Team employs quantitative and qualitative analysis, combining research
conducted by Loomis Sayles, with our own investment process, experience and
judgment. We study the following attributes when evaluating potential equity
opportunities: financial strength, competitive advantage, the presence of a catalyst,
guality management and attractive valuations.

Our Equity Strategy is a large cap core style and aims for total returns in excess of
the S&P 500 Index with lower variability of returns. We have a version of this
strategy for both our taxable clients and our tax-exempt clients.

OUR BOND STRATEGY

Fixed income investments come in a complex array of maturities, credit qualities and
structures. Investors need to carefully match the right fixed income investment
strategy with their objective. We use fundamental credit research, manage interest
rate risk and implement yield curve strategies with the goal of meeting spending
needs, preserving capital, generating income and enhancing total return.

Fixed income portfolios are comprised of well-researched names with a maturity
structure that may be customized for specific client objectives. Issues are normally
investment grade or better, trade with high liquidity and are non-callable. Credit
guality and debt ratings are continuously analyzed and monitored to detect any
deterioration in the financial strength of the issuer.

Our Bond Strategy may invest in either taxable or tax-exempt bonds based on the
tax status of our client or the relative value between the two.

OUR PASSIVE MANAGEMENT STRATEGY

Passive investment strategies generally utilize rules-based buy and hold strategies
that provide investment returns that may correspond to a predefined benchmark.
Portfolios may be built either by full replication (i.e., investing in all the securities of
the index in similar weights) or by sampling the index and investing in a subset of
securities. Based upon the client’s investment objectives, LS Investment Advisors
may invest in one or more of the following strategies.

e DOMESTIC EQUITIES - Our Passive Domestic Equity strategies are focused on
providing investment vehicles and results that closely resemble an underlying
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benchmark. In addition to standard indices, we may provide our clients with
customized portfolios created specifically to match their investment goals.

e INTERNATIONAL EQUITIES - Our Passive International Equity strategy is
focused on providing investment vehicles and results to meet our clients’
international diversification needs. We execute our investment strategy by
providing indexed and passive portfolios whose returns closely resemble an
underlying benchmark or a customized portfolio. Our international portfolios
may be composed of American Depositary Receipts (ADRs) or Ordinary shares
traded on a foreign exchange (ORDS)

e REAL ESTATE INVESTMENT TRUST (REIT) — Our Passive REIT strategy
provides our clients exposure to the REITs market by creating separately
managed accounts that closely resemble real estate indices.

e NATURAL RESOURCES AND COMMODITIES — Our Passive Natural Resources
and Commodities strategies provide investors with natural resource exposure
through the use of commodity futures or equities. Commodity futures and
natural resource stocks may provide diversification to investors’ portfolios.

e FIXED INCOME — Our Passive Fixed Income strategies are focused on
providing investment vehicles and results that closely resemble an underlying
benchmark. In addition to standard indices, we may provide our clients with
customized portfolios created specifically to match their investment goals. Our
fixed income portfolios may be composed of US Agencies, Corporate Bonds
and Mortgage-Backed Securities.

e SOCIALLY RESPONSIBLE INVESTING — Our Passive Socially Responsible
strategy allows us to create passive portfolios that conform to a client’s specific
investment guidelines or social and religious beliefs.

e CUSTOMIZED PORTFOLIOS — Our Passive investment strategies may also be
managed to closely resemble custom tailored portfolio objectives designed to
accommodate specific client needs.

OUR TOTAL PORTFOLIO STRATEGY

When investing in our Total Portfolio Strategy, we may allocate a portion of the
client’s portfolio to our Equity Strategy, our Bond Strategy and/or our Passive
Management strategies. In addition, we may also allocate a portion of the client’s
portfolio to mutual funds and exchange traded funds (“ETFs”). We customize the
allocation of assets within each client’s portfolio based upon their specific investment
goals and objectives.

LS INVESTMENT ADVISORS, LLC 3
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PORTFOLIO MANAGEMENT

At the onset of new client relationships, we designate a portfolio manager to work
closely with the client to understand the specifics of our client's mandate including
long-term goals, risk tolerance, tax considerations, if any, and unique circumstances.
We then create a portfolio designed to meet these objectives.

Based upon the nature of our engagement, client assets may be invested in
accordance with our Equity Strategy, Bond Strategy, Passive Management Strategy
or Total Portfolio Strategy.

Some clients will have a written investment policy statement (“IPS”) which includes
goals, objectives, risk tolerance and any special or particular circumstance unique to
them. Other clients may ask us to assist them in creating an IPS. Many of our
institutional clients engage us to manage only a portion of their assets. We generally
use an IPS or depending on our engagement, the applicable portion of an IPS, to
create and manage a customized portfolio.

While the majority of our client agreements are for discretionary management, we
may also manage accounts on a non-discretionary basis if the client prefers. All
clients, even those whose accounts we manage on a discretionary basis, have the
opportunity to place reasonable restrictions on the types of investments we will make
on their behalf. See “INVESTMENT DISCRETION” on page 19 for more information
on how to place restrictions on discretionary accounts.

Our Total Portfolio Strategy may include investments in mutual funds and/or ETFs.
When appropriate, we may invest in mutual funds that are sponsored and/or
managed by Loomis Sayles, or one of their affiliated or related firms. Loomis Sayles
owns less than five percent (5%) of the membership interests of our firm. (Please
see the additional information regarding Loomis Sayles under “FEES AND
COMPENSATION” beginning on page 6).

When we provide our services as a sub-adviser, to another investment adviser or
investment program sponsor, that adviser may retain us to provide one or more of
our strategies depending on the nature of our engagement.

FINANCIAL CONSULTING

Clients may hire us to act as their financial consultant. In this capacity, we gather
applicable information through personal interviews with clients. This may include
one or more in-person meetings and/or telephone calls. The information gathered
may include, but is not limited to, their current financial position, future goals,
attitudes towards risk and investment objectives.
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We may provide clients with one or more of the following financial consulting
services:

o INVESTMENT CONSULTING — We may create and recommend an asset
allocation strategy taking into account all of our client’s investments, short and
long-term goals, and risk tolerance. We may recommend an investment strategy
including asset allocation. We may recommend individual investment vehicles to
implement the strategy giving consideration to investment fees and tax
consequences. On an annual basis, we may review investment strategy, asset
allocation and investment vehicles and provide recommendations on changes
based upon changes to personal and financial situations or changes in the
market environment.

e RETIREMENT CONSULTING — We may generate a detailed financial plan that
will outline retirement and/or other investment goals, and the likelihood of
achieving those goals given the market value of investments, annual savings,
cash flow needs, estimated tax rates and hypothetical future market and inflation
returns, among other factors. The financial plan may identify courses of action to
consider that may increase the likelihood of achieving goals, such as delaying
retirement or spending less in retirement. Recommendations on the timing of
receiving Social Security and pension benefits may also be included. On an
annual basis, we may review financial plans and provide recommendations
based upon adherence to the prior plan, changes in personal and financial
situations and other factors that may affect retirement planning.

o ESTATE CONSULTING — We may determine possible estate planning needs,
including the necessity of a Will or Trust, Living Will and Power of Attorney,
among other items. We may also help ensure that the trustees and/or executors
of the estate, as well as the beneficiaries and titling of assets, align with estate
planning desires. In addition, we may facilitate discussions on topics such as
incapacity planning, guardianship considerations for children, generational
planning and gifting strategies. We recommend that this information be reviewed
periodically, and as circumstances change, by a licensed estate attorney. Clients
should advise if there are changes to family or estate matters that would trigger
an annual review.

e [INSURANCE CONSULTING — We may identify potential insurance needs and
cost savings opportunities on existing or new policies. We may review, as
requested, life, disability, long-term care, liability, malpractice, property and
health insurance. We recommend that this information be reviewed periodically,
and as circumstances change, by a licensed insurance professional. Clients
should advise us if there are changes to family or estate that should trigger an
annual review.

LS INVESTMENT ADVISORS, LLC 5
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e INCOME TAX CONSULTING —We may recommend an asset allocation strategy
and specific investment vehicles that attempt to minimize the taxes paid on
interest income and capital gains. We may suggest other tax minimizing
techniques such as tax harvesting and income deferral, as well as savings
strategies that may reduce taxable income. We may provide this service
annually, generally in the fourth quarter of each year.

e GENERAL FINANCIAL CONSULTING — We may assist with other planning
items such as college savings strategies, large purchase analysis (e.g., home or
car), debt repayment considerations, involving children in generational planning,
and creating personal financial statements (e.g., statement of net worth or
spending plan). We may recommend specific action items as it relates to general
financial consulting, but it will be the responsibility of our clients to implement
such recommendations. Advisor may help coordinate the planning effort
between our client and their other service providers as needed.

ASSETS UNDER MANAGEMENT

As of December 31, 2012, we had $1,306.6 million of assets under our management,
of which $1,243.1 million we managed on a discretionary basis and $63.5 million we
managed on a nondiscretionary basis.

Item 5. Fees and Compensation

PORTFOLIO MANAGEMENT

As compensation for our investment management services, we charge an advisory
fee which is stated as a percentage of our client’s assets under our management.
Our advisory fees are based on the style of the strategy and are charged according
to the following fee schedules:

EQUITY STRATEGY

ANNUAL FEE ASSETS UNDER MANAGEMENT
0.90% On the first $2,000,000

0.80% On the next $3,000,000

0.70% On the next $5,000,000
Negotiable On value over $10,000,000

The minimum annual fee for our Equity Strategy is $10,000.

LS INVESTMENT ADVISORS, LLC 6
A REGISTERED INVESTMENT ADVISOR



Investment Advisors
WISE COUNSEL

BOND STRATEGY

ANNUAL FEE ASSETS UNDER MANAGEMENT
0.70% On the first $2,000,000

0.60% On the next $3,000,000

0.50% On the next $5,000,000
Negotiable On value over $10,000,000

The minimum annual fee for our Bond Strategy is $10,000.

TOTAL PORTFOLIO STRATEGY

ANNUAL FEE ASSETS UNDER MANAGEMENT
0.80% On the first $2,000,000

0.70% On the next $3,000,000

0.60% On the next $5,000,000
Negotiable On value over $10,000,000

The minimum annual fee for our Total Portfolio Strategy is $10,000.

PASSIVE MANAGEMENT STRATEGY:
DOMESTIC EQUITIES

ANNUAL FEE ASSETS UNDER MANAGEMENT
0.10% On the first $10,000,000

0.08% On the next $40,000,000
0.06% On the next $50,000,000
0.03% On the next $100,000,000
0.02% On value over $200,000,000

The minimum annual fee for our Domestic Equities Passive Management Strategy
is $10,000. Our Domestic Equities Passive Management fee schedule applies to
uncustomized, domestic market cap weighted indices (e.g., S&P 500, Russell 1000
Value, etc.).

PASSIVE MANAGEMENT STRATEGY:
INTERNATIONAL EQUITIES

ANNUAL FEE ASSETS UNDER MANAGEMENT
0.15% On the first $10,000,000
0.12% On the next $40,000,000
0.09% On the next $50,000,000
0.06% On the next $100,000,000
LS INVESTMENT ADVISORS, LLC 7
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ANNUAL FEE ASSETS UNDER MANAGEMENT
0.03% On value over $200,000,000

The minimum annual fee for our International Equities Passive Management
Strategy is $15,000.

PASSIVE MANAGEMENT STRATEGY:
DOMESTIC FIXED INCOME

ANNUAL FEE ASSETS UNDER MANAGEMENT
0.18% On the first $10,000,000

0.15% On the next $40,000,000
0.12% On the next $50,000,000
0.06% On the next $100,000,000
0.03% On value over $200,000,000

The minimum annual fee for our Domestic Fixed Income Passive Management
Strategy is $15,000.

PASSIVE MANAGEMENT STRATEGY:
REAL ESTATE INVESTMENT TRUST (REIT)

ANNUAL FEE ASSETS UNDER MANAGEMENT
0.10% On the first $10,000,000

0.08% On the next $40,000,000
0.06% On the next $50,000,000
0.03% On the next $100,000,000
0.02% On value over $200,000,000

The minimum annual fee for our REIT Passive Management Strategy is $10,000.

PASSIVE MANAGEMENT STRATEGY:
NATURAL RESOURCES & COMMODITIES

ANNUAL FEE ASSETS UNDER MANAGEMENT
0.36% On the first $10,000,000

0.30% On the next $40,000,000
0.24% On the next $50,000,000
0.18% On the next $100,000,000
0.09% On value over $200,000,000

The minimum annual fee for our Natural Resources & Commodities Passive
Management Strategy is $15,000.
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PASSIVE MANAGEMENT STRATEGY:
CUSTOM PORTFOLIOS

ANNUAL FEE ASSETS UNDER MANAGEMENT
0.18% On the first $10,000,000

0.15% On the next $40,000,000
0.12% On the next $50,000,000
0.06% On the next $100,000,000
0.03% On value over $200,000,000

The minimum annual fee for our Custom Passive Management Strategy is $15,000.

Our fees, including minimum annual fees, are negotiable. At our discretion, we may
increase or decrease our management fee based upon criteria such as the scope of
the engagement, client longevity, anticipated future additional assets, dollar amount
of assets to be managed, related accounts, account composition, or account
retention, among other things.

The amount of and specific manner in which we charge our fees are established in
our written agreement with the client. We generally bill our fees on a quarterly basis
in advance, but we may agree to bill in arrears upon client request. Clients may also
authorize their designated custodian to deduct our fees directly from their custodial
account. Accounts initiated or terminated during a calendar quarter will be charged a
prorated fee.

Our agreements may be terminated by either our firm or the client by providing 30
days written notice to the other party. Upon termination any prepaid, unearned fees
will be promptly refunded, and any earned, unpaid fees will be due and payable. The
client has the right to terminate an agreement without penalty within five (5) business
days after entering into the agreement.

Our fees for investment advisory services are separate and distinct from the fees and
expenses charged by mutual funds and ETFs to their shareholders. These fees and
expenses are described in each fund’s prospectus. These fees will generally include
a management fee, other fund expenses and a possible distribution fee. If the fund
also imposes sales charges, a client may pay an initial or deferred sales charge. A
client could invest in a mutual fund or ETF directly, without our services. However,
the client would not receive our services which are designed to, among other things,
assist the client in determining which fund or funds are most appropriate and the
appropriate allocation of assets to such funds based upon the client’s financial
condition and objectives. Accordingly, the client should review both the fees charged
by the funds and our fees to fully understand the total amount of fees to be paid by
the client with respect to advisory services being provided.

LS INVESTMENT ADVISORS, LLC 9
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In addition to our advisory fees, clients are also responsible for the fees and
expenses, if any, charged by custodians and imposed by broker-dealers. Such fees
may include, but are not limited to, any transaction charges, fees for duplicate
statements and transaction confirmations, and fees for electronic data feeds and
reports.

We may invest in mutual funds managed by Loomis Sayles or one of Loomis Sayles’
affiliated or related firms. We do not charge our investment advisory fee on client
assets invested in Loomis Sayles sponsored mutual funds. However, we receive
fees from Loomis Sayles on our clients' assets invested in Loomis Sayles sponsored
mutual funds. Generally, our investment advisory fee is more than the fee we
receive from Loomis Sayles. Thus, we do not have a financial incentive to invest in
funds sponsored or managed by Loomis Sayles or its affiliated or related firms so
any potential conflict of interest is diminished.

SUB-ADVISORY SERVICES

For our services as a sub-adviser, we typically receive a portion of the fee charged
by the other investment adviser or investment program sponsor to the client or
program participant, in accordance with the sub-advisory agreement between us and
the other investment adviser/investment program sponsor. The fees paid to us in
sub-advisory relationships are not uniform and are based on many factors including
the breadth and complexity of the services we provide, the amount of assets and
style of the portfolios we manage or advise upon and the negotiations between us
and other advisers/program sponsors.

FINANCIAL CONSULTING

As compensation for our financial consulting services, we charge a quarterly
consulting fee. This fee does not include fees for implementing our recommended
plan. For example, clients may pay additional fees to another adviser for managing
assets, or commissions to a licensed insurance professional to purchase insurance.

Our financial consulting fee is based on the complexity of each client's individual
situation and is charged either a Level | or Level Il quarterly fee, as follows.

FINANCIAL CONSULTING SERVICES:

QUARERLY FEE SERVICE LEVEL
$1,000 Level |
$2,000 Level Il
LS INVESTMENT ADVISORS, LLC 10
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The amount of and specific manner in which we charge our financial consulting fees
are established in our written agreement with our client. We bill our financial
consulting fees on a quarterly basis, in advance.

Our financial consulting agreement may be terminated by either our firm or our client,
for any or no reason. Relationships terminated during a calendar quarter will receive
a refund of their pre-paid quarterly fee.

Item 6. Performance-Based Fees and Side-By-Side Management

We do not charge any performance-based fees (fees based on a share of capital
gains on or capital appreciation of the assets of a client).

Item 7. Types of Clients

We provide portfolio management services to institutional investors, high net worth
individuals, foundations and endowments, pension and profit sharing plans, trusts,
estates, insurance companies, unions and corporations or other business entities.
From time to time, we may also provide sub-advisory services to other investment
advisers or investment program sponsors and financial consulting services to high
net worth clients and smaller institutional investors.

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

METHODS OF ANALYSIS

For our active strategies, we use fundamental analysis to evaluate equity and fixed
income investments for our clients. Fundamental analysis is a technique that
attempts to determine a security’s value by focusing on the financial well-being of an
economic entity as opposed to only the price movement of its securities. In the
course of our analysis, we review a company’s financial statements and consider
factors including, but not limited to, the company’s revenue growth, the company’s
profitability, the company’s competitive position and the company’s ability to repay its
debts. Because it can take time for a company's value to be reflected in the market,
the risk associated with this method of analysis is that a gain is not realized until the
price of the company’s securities rises to the company’s true value.

Through a Services and Research Sharing Agreement with Loomis Sayles, we
access Loomis Sayles’ equity, credit and economic research, back-office operations
and technological infrastructure. In addition, we obtain information from a number of
other sources, both public and by purchase, including financial newspapers and
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magazines, research materials prepared by third-parties, corporate rating services,
annual reports, prospectuses and filings with the SEC and company press releases.
We believe these sources of information are reliable and we regularly depend on
these resources for making our investment decisions.

For our passive strategies, we use a quantitative approach to create portfolios that
will produce returns that are generally similar to the returns of a market index or
customized benchmark.

For our financial consulting service, our recommendation is based on the personal
and financial information provided by our clients. Clients understand that they are
solely responsible for the accuracy and completeness of all information provided to
us regarding their background, circumstances, objectives and risk tolerance. Clients
also understand that they must inform us of important changes to personal
circumstances, such as marital status, children, other dependents, employment,
other financial needs, objectives, goals, or investments held with other firms or any
other changes which would impact their financial condition. Assumptions and
projections used in our financial consulting service, including such things as interest
rates, market performance, future values and tax rates, are based on historical data
from sources that we believe to be reliable, but which have not been independently
verified.

INVESTMENT STRATEGIES

We manage client portfolios according to our Equity, Bond, Passive Management
and Total Portfolio Strategies as described above.

For our Equity Strategy, we maintain a Focus List of securities that forms the basis
for most client portfolios. Not all clients will have the same allocation or the same
securities in their portfolio. Rather, client portfolios are customized based upon
individual goals and objectives.

For our Bond Strategy, we define portfolio parameters such as duration, sector
weights and average quality and then select individual bonds to meet those
parameters.

For our Passive Management Strategy, we use quantitative methods and tools to
sample or fully replicate a client-specified index or benchmark.

TYPES OF INVESTMENTS AND RISK OF LOSS

We may offer advice about a wide variety of investment types, including individual
stocks, warrants, foreign equities, commodity futures, corporate debt securities,
commercial paper, certificates of deposit, mutual funds, ETFs and municipal and
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federal government securities, each having different types and levels of risk. We
discuss these risks with the client in determining the investment objectives that will
guide our investment management for their account.

Investing in securities involves risk of loss that clients should be prepared to bear.
Obtaining higher rates of return on investments typically entails accepting higher
levels of risk. We work with clients to attempt to identify the appropriate balance of
risks and rewards that is comfortable for them. It is still their responsibility to ask
guestions if they do not fully understand the risks associated with any investment or
investment strategy.

While we continuously strive to use our best judgment and provide outstanding long-
term investment performance for clients, many economic and market variables
beyond our control can affect the performance of their investments. Therefore, we
cannot assure clients that their investments will be profitable or assure them that no
losses will occur in their investment portfolio. Past performance is not a guarantee of
future results.

We will explain and answer any questions the client has about these kinds of
investments, which present special considerations such as the following:

MUTUAL FUNDS AND ETES

A mutual fund is a pooled investment vehicle of stocks and/or bonds in which each
investor owns shares, representing a portion of the holdings of the fund. Mutual
funds of all types charge their shareholders various advisory fees and expenses
associated with the establishment and operation of the funds. These fees and
expenses are described in each fund’s prospectus. These fees will generally include
a management fee, shareholder servicing, other fund expenses and sometimes a
distribution fee. If the fund also imposes sales charges, the client may pay an initial
or deferred sales charge. These separate mutual fund fees are disclosed in each
fund’s current prospectus, which is available from the mutual fund and we can
provide to the client upon request.

An ETF is a security that tracks an index, a commaodity or a basket of assets like an
index fund, but trades similar to a stock on an exchange. Because ETFs trade
similar to a stock, ETFs do not have a net asset value calculated every day like a
mutual fund does, and ETFs experience price changes throughout the day as they
are bought and sold. ETFs offer diversification, the ability to sell short, buy on
margin and purchase as little as one share. However, because ETFs are traded on
an exchange clients must also pay brokerage commissions for each transaction.

For any type of mutual fund or ETF investment, it is important for the client to
understand that the client is directly and indirectly paying two levels of advisory fees
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and expenses: one layer of fees at the fund level and one layer of advisory fees and
expenses to us. Also, many mutual funds pay shareholder servicing fees (12b-1
fees) to brokerage firms and their registered representatives in consideration of their
services to the fund’s shareholders.

FINANCIAL CONSULTING

We will perform our financial consulting service with the ordinary care, skill and
diligence of a registered investment adviser. Clients understand that all investments
bear risks which are affected by events and circumstances beyond our control.
Therefore, we cannot assure or guarantee that our advice or services will result in
achieving their investment objectives or that significant loss of principal or income will
not occur with respect to assets that they invests in accordance with such
recommendations. Actual results from following the plan can be expected to vary
from the plan’s forecasts. We are not responsible for market or credit risk, or for
errors in the exercise of judgment made in good faith based upon information then
reasonably available.

Item 9. Disciplinary Information

As a registered investment adviser, we are required to disclose all material facts
regarding any legal or disciplinary events that would be material to the client's
evaluation of our firm or the integrity of our management. We have no legal or
disciplinary events to disclose.

Item 10. Other Financial Industry Activities and Affiliations

We have a Services and Research Sharing Agreement with Loomis Sayles under
which we access Loomis Sayles’ equity, credit and economic research, back-office
operations and technological infrastructure.

Additionally, in March 2011 we entered into a dual employee arrangement with
Loomis Sayles, whereby Martha A. Strom performs work for both firms. In addition to
Martha's responsibility as our firm's bond trader and municipal bond portfolio
manager, she also provides certain services to Loomis Sayles' fixed income trading
desk, research department and product teams, including gathering market
information relating to municipal securities; making recommendations for the
purchase and sale of municipal securities to Loomis Sayles' product teams based on
their client's investment objectives and strategies; executing all trades for such
securities; monitoring all Loomis Sayles client municipal holdings; responding to any
pricing issues; and providing other services as necessary.
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Pursuant to the arrangement, Martha will comply with all LS Investment Advisors,
and applicable Loomis Sayles, compliance policies and procedures. She will not
knowingly or intentionally cross securities among or between both firm's clients and
will maintain the confidentiality of each firm's client and trading information.

Item 11. Code of Ethics, Participation or Interest in Client Transactions
and Personal Trading

We, and the individuals associated with us (which we refer to as “related persons”),
may, from time to time, buy or sell investment products for our personal account(s)
(“proprietary accounts”) that are the same as or similar to those that we purchase for
or recommend to our clients. Differences in what we purchase in our own accounts
and what we invest in for client accounts can arise due to variations in personal
goals, investment horizons, risk tolerance and the timing of purchases and sales.

We have adopted a Code of Ethics to govern certain conduct, including but not
limited to, trading in the proprietary accounts of our personnel and related persons.
Proprietary accounts may not directly, or indirectly, purchase or sell a covered
security when it is known, or reasonably should have been known, that such covered
securities transaction competes in the market with any actual (or considered)
covered securities transaction for any of our clients, or otherwise acts to harm any
client's covered securities transaction. Our Code does, however, provide certain
exemptions for large cap/de minimus transactions that are unlikely to affect the
market of the covered security. Our Code of Ethics is in place and enforced to
ensure that neither we nor related persons may take advantage of their position, or
place their own interests above that of our clients.

We require that anyone associated with our advisory firm with access to advisory
recommendations, client holdings, or other specified information, provide annual
securities holdings reports and quarterly transaction reports of all reportable
transactions to our designated officer. These reports are reviewed on a regular basis
by our Chief Compliance Officer, or other designated individuals, to supervise
compliance with our Code of Ethics. Among other things, our Code of Ethics
requires the prior approval of any acquisition of securities in a limited offering (e.g.,
private placement) or an initial public offering. We further require individuals
associated with us to obtain preapproval, through a personal trading preclearance
system, of the purchase or sale of any covered securities. Post-approval of any
transaction is not permitted.

Our Code of Ethics provides for sanctions when appropriate. Clients and
prospective clients may obtain a copy of our Code of Ethics upon request by
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contacting William F. Camp, our Managing Partner, President and Chief Compliance
Officer, at (248) 646-2650 or wcamp@LSIA.us.com.

Item 12. Brokerage Practices

As an investment advisory firm, we have a fiduciary duty to seek best execution for
client transactions. The SEC has indicated that among the specific obligations that
flow from an adviser's fiduciary duty is the requirement to seek to obtain the best
price and execution of client securities transactions where the adviser is in a position
to direct brokerage transactions.

Where we have discretion over the choice of broker-dealer, as a matter of policy and
practice, we seek to obtain best execution for client transactions (i.e., seeking to
obtain not necessarily the lowest commission but the best overall qualitative
execution in the particular circumstances.)

While we do not routinely recommend, request or require that a client execute
transactions through a specified broker-dealer, we may recommend Schwab
Institutional Services, Inc. a division of Charles Schwab & Co., Inc. (“Schwab”), a
registered broker-dealer, for custodian and brokerage services, when a client
requests. When recommending Schwab or any other broker-dealer, we consider
their financial strength, reputation, execution, pricing and services.

When clients direct us to utilize a specified broker-dealer of their choosing, we will
not seek better execution services or prices from other broker-dealers for that client.
As a result, the client may pay higher commissions and transaction costs or receive
less favorable net prices on transactions than could otherwise be the case. Clients
who direct brokerage may not be able to participate in block trades.

As stated above in the “FEES AND COMPENSATION?” section beginning on page 6,
the brokerage commissions and/or transaction fees charged by Schwab or any other
designated broker-dealer are exclusive of and in addition to our fee.

BLOCK TRADING

We may aggregate orders for securities transactions in such a way that all client
accounts buying or selling a particular security will be traded in a block trade. In
doing so, we strive to treat each client fairly and will not favor one client over another
client. Each account that participates in an aggregated order will participate at the
average price for the transactions we execute for that security on a given day. If an
aggregated order is not filled in its entirety, it may be allocated among participating
accounts on a prorated basis. However, if the partial fill is determined to be
inappropriate for an account such that the number of shares for a particular account
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would be too few to warrant the investment or result in costly per ticket brokerage
charges, then shares will not be allocated to that account.

We will block trades where possible and when advantageous to clients. Blocking
trades permits us to trade aggregated orders from multiple client accounts. Block
trading may also permit us to execute trades in a more efficient and timely manner
and allow us to obtain an average share price for clients participating in the block.

SOFT DOLLARS

We receive research and other materials from broker-dealers with whom we execute
client securities transactions. We believe that the research and materials we receive
is the same or similar to the type of research and materials that broker-dealers
routinely provide to other investment advisers. That said, you may pay commissions
in excess of those that other brokers may charge for transactional services alone, in
recognition of the additional research provided by the broker-dealer. We believe that
these soft dollar benefits are eligible research services within the definition of
research under Section 28(e) of the Securities Exchange Act, as amended. As such,
we must determine in good faith that the amount of any commission paid is
reasonable in relation to the value of the brokerage and research services provided,
viewed in terms either of a particular transaction or our overall responsibilities with
respect to accounts for which we exercise investment discretion. We must also
determine that any research we receive provides lawful and appropriate assistance
in the performance of our investment decision-making responsibilities. We may use
this research and other materials to service all or a substantial number of our clients’
accounts, including accounts not maintained at the broker-dealer providing the
research. The availability of this research benefits us because we do not have to
produce or purchase it.

COMPLIANCE TRADING SYSTEM

In order to enhance client guideline compliance monitoring, we utilize an integrated
and automated compliance management system called Charles River Compliance
Master System (“Compliance System”) through our Services and Research
Agreement with Loomis Sayles. The Compliance System is linked to our Charles
River Trading System as well as our accounting system. The Compliance System
offers pre-trade, post-trade and batch compliance monitoring capabilities for certain
types of restriction and accounts. Where operational on a pre-trade basis, the
Compliance System is designed to prevent a prohibited client transaction from being
sent to the trading desk for execution. The batch compliance reports identify
potential guideline issues caused by market movement or other non-volitional
events.
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TRADING OVERSIGHT COMMITTEE

We have established a Trading Oversight Committee ("TOC") to review and monitor
our trading practices. The TOC regularly reviews best execution and directed
brokerage issues, soft dollar arrangements and proxy voting guidelines.

As of December 31, 2012, our TOC had six team members, including our Managing
Partner/President/Chief Compliance Officer, Partner/Director, Operations, Head
Equity Trader and three portfolio managers. Our TOC meets monthly and is
responsible for monitoring our firm’s trading practice and periodically reviewing and
evaluating the services provided by broker-dealers, the quality of executions,
research, commission rates and overall brokerage relationships.

ltem 13. Review of Accounts

PORTFOLIO MANAGEMENT

We review and monitor the underlying securities and each client’s account
continuously in accordance with the client’s stated investment objectives and
guidelines. We will execute or recommend changes to holdings in a client’s account
as we deem necessary or appropriate.

We provide information to the client at least annually and offer to meet with the client
at least once per year. We also provide reports summarizing account performance,
transactions and holdings as agreed to at the inception of the advisory relationship.
The information we provide is separate and distinct from the information that the
custodian will send to the client.

The custodian of the client’s account may send additional statements on a quarterly
basis as well as transaction confirmation notices.

SUB-ADVISORY SERVICES

We will provide account reviews and reports as contracted for at the inception of the
sub-advisory relationship.

FINANCIAL CONSULTING

We will provide information as contracted for at the inception of the financial
consulting relationship.
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Client Referrals and Other Compensation

From time to time, we may enter into written agreements with third parties who solicit
potential advisory clients on our behalf. Such agreements will comply with Rule
206(4)-3 and other applicable requirements under the Investment Advisers Act of
1940. Generally, any such agreement will provide for the payment of a percentage
of the advisory fees we collect from advisory clients who have become our clients as
a result of the solicitor’s efforts. Such compensation will be based upon the advisory
fees we collect from such a client and may be paid over a specified time period or for
the entire time such client remains one of our firm's clients.

If we charge clients introduced by a solicitor an advisory fee that is higher than we
would otherwise charge had they not been introduced by a solicitor, we will disclose
that fact to the client in writing at the time of our engagement. Clients understand
that a solicitor may have a financial incentive to recommend our advisory services
over other programs or services they might be able to recommend. The amount of
this compensation may also be more than what a solicitor might receive if they were
to recommend other programs or services or was paid separately for investment
advice, brokerage or other services.

If requested by the client, solicitors may attend client meetings, monitor accounts and
provide other services in accordance with our policies and procedures.

Custody

We do not custody client assets. As such, clients may receive statements
periodically from the custodian that holds and maintains their investment assets. We
urge clients to carefully review such statements and compare such official custodial
records to the account statements that we may provide. We will also send clients
annual reports which may include holding, gains and losses, transactions,
performance and other reports as may be requested. Our statements may vary from
official custodial statements based on accounting procedures, reporting dates and
valuation methodologies of certain securities.

Investment Discretion

If a client elects to give us discretionary authority to select the type, amount and
timing of securities to be bought or sold in their account, such a grant of authority will
be stated in the investment advisory agreement signed by the client. When clients
grant us discretionary authority, we exercise this authority in a manner consistent
with the stated investment objectives for the particular account. We also observe
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any stated investment policies, limitations and restrictions when purchasing
securities in the client’s account. Each client also signs a brokerage agreement or
other authorization, in which the client will grant to us a limited power of attorney to
carry out our discretionary authority to trade in their account.

Investment guidelines and restrictions may be provided to us in writing, and may be
changed at any time with written notification.

Item 17. Voting Client Securities

Advisory clients may elect to delegate their proxy voting authority to us.
Alternatively, clients may, at their election, choose to receive and vote proxies
related to their own accounts, in which case we may consult with clients as
requested. When we have discretion to vote client’s proxies, we will vote those
proxies in the best interests of the client and in accordance with our established
proxy voting policies and procedures. With respect to ERISA accounts, we will
always vote proxies unless the plan documents specifically reserve the plan
sponsor’s right to vote its own proxies. Clients that have granted us proxy voting
authority may request, in writing, information on how proxies for their account were
voted.

Clients may obtain a copy of our proxy voting policies and procedures by contacting
William F. Camp, Managing Partner, President and Chief Compliance Officer, at
(248) 646-2650 or wcamp@LSIA.us.com.

ltem 18. Financial Information

As a registered investment adviser, we are required to provide clients with certain
financial information or disclosures about our financial condition in the event we have
financial commitments that impair our ability to meet contractual and fiduciary
commitments to clients. We do not have any such financial commitments that would
impair our ability to meet our contractual and fiduciary commitments to clients and
have never been the subject of a bankruptcy proceeding.
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ltem 1. Cover Page

Part 2B of Form ADV: Brochure Supplement

LS Investment Advisors, LLC

39533 Woodward Avenue, Suite 302
Bloomfield Hills, Ml 48304

Contact: William F. Camp, CFA
(248) 646-2650 or wcamp@LSIA.us.com

Website: http://www.LSInvestmentAdvisors.com

Date of Brochure: April 12, 2013

This brochure supplement provides information about the following Supervised Persons of
LS Investment Advisors, LLC.

o William F. Camp, CFA

e Karen L. Combs, CFA, CIC

e Daniel J. Kostaroff, CFA, CFP®
e Robert K. Payne

e Mark A. Shank, CFA, CIC

e Martha A. Strom

e Jay E. Van Cleave, CFA

o Kevin K. Yousif, CFA

This document is a supplement to LS Investment Advisors' Form ADV Part 2A Firm Brochure.
You should have received a copy of that brochure. Please contact our Managing Partner,
President and Chief Compliance Officer William F. Camp at (248) 646-2650 if you did not
receive our brochure or if you have any questions about the contents of this supplement.

Additional information about William Camp, Karen Combs, Daniel Kostaroff, Mark Shank, Jay
Van Cleave and Kevin Yousif is available on the SEC’s website at www.adviserinfo.sec.gov.
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Explanation of Designations

CHARTERED FINANCIAL ANALYST® DESIGNATION

The CFA Institute is a global, not-for-profit organization of investment professionals. To earn
the CFA® designation, candidates must successfully pass all three exam levels; complete four
years of qualified investment work experience; become a member of the CFA Institute; apply for
membership to a local CFA member society; and annually pledge to adhere to the CFA Institute
Code of Ethics and Standards of Professional Conduct.

CFA® and Chartered Financial Analyst® designation are trademarks owned by CFA Institute.

CHARTERED INVESTMENT COUNSELOR

The Chartered Investment Counselor or CIC designation is awarded by the Investment Adviser
Association or IAA, a not-for-profit organization comprised of federally registered investment
advisers. To earn the CIC designation, candidates are required to: demonstrate a minimum of
five (5) cumulative years’ work experience in one or more eligible occupational positions;
demonstrate employment with an IAA member firm in an eligible occupational position for at
least one (1) year; successfully complete the CFA examinations and hold the CFA® designation;
provide work and character references; endorse the IAA’s Standards of Practice; and complete
a professional ethical conduct questionnaire. An eligible occupational position is a position in
which the primary responsibility (i.e., more than 50% of the candidate’s time) consists of some
combination of investment counseling and portfolio management activities.

CERTIFIED FINANCIAL PLANNER™ CERTIFICATION

The CERTIFIED FINANCIAL PLANNER™ certification or CFP® certification is awarded by the
Certified Financial Planner Board of Standards, Inc., a global, not-for-profit organization of
financial planning professionals. To earn a CFP® certification, candidates must successfully
pass a comprehensive two-day, 10-hour examination that tests their ability to apply financial
planning knowledge in an integrated format; complete three years financial planning work
experience prior to receiving the right to use the CFP® mark; abide by the CFP Board's Code of
Ethics and Professional Responsibility, that sets forth their ethical responsibilities to public,
clients and employers; and complete a minimum of 30-hours of continuing education every two
years.

Certified Financial Planner Board of Standards Inc. owns the certification marks CFP®, CERTIFIED FINANCIAL PLANNER™ and
federally registered CFP (with flame design) in the U.S., which it awards to individuals who successfully complete CFP Board’s initial
and ongoing certification requirements.
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Part 2B of Form ADV: Brochure Supplement

William F. Camp, CFA

ltem 2.

Educational Background and Business Experience
YEAR BORN: 1961

YEAR BEGAN IN INVESTMENT INDUSTRY: 1988

EDUCATION:

o MBA, Wayne State University (1990)

e BA, Michigan State University (1984)

PROFESSIONAL DESIGNATIONS (see "Explanation of Designations" in Part 2B Item 1.):
e Chartered Financial Analyst® (1994)

PROFESSIONAL AFFILIATIONS:

e CFA Institute, Member
e CFA Society of Detroit, Member/Past President/Past Director

BUSINESS BACKGROUND:

e LS Investment Advisors, LLC — Managing Partner, President and Chief
Compliance Officer (2008-present)

¢ Natixis Distributors, LP — Registered Representative (2006-2008)

¢ Natixis Asset Management Advisors, LP — President, Portfolio Management
Partners (2006-2008)

e Loomis, Sayles & Company Distributors, LP — Registered Representative
(2002-2006)

e Loomis, Sayles & Company, LP — Director, Investment Counseling Group;
Associate Managing Partner, Value Equity Management; and Vice President &
Fixed Income Portfolio Manager, Core Bond Group (1995-2006)

e Kmart Corporation — Portfolio Manager & Investment Manager (1988-1995)

ADDITIONAL INFORMATION

Mr. Camp joined our firm in October 2008 as Managing Partner, President and Chief
Compliance Officer. With over two decades of investment and business experience,
Mr. Camp is an ideal candidate to make our firm'’s vision — to provide clients
comprehensive, customized portfolio management with integrity and transparency —
a reality. Day-to-day, he accomplishes this by working closely with clients to
understand the reason they invest and then builds a cost-effective portfolio for their
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unique circumstance. Mr. Camp directs business operations nationwide, approves
and oversees the execution of all strategic, financial and operating plans/policies and
is ultimately responsible for meeting the firm’s annual and long-term investment,
business and financial results.

Item 3. Disciplinary Information

We are required to disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of Mr. Camp. We have no
information to disclose about Mr. Camp.

ltem 4. Other Business Activities

We are required to disclose if Mr. Camp is actively engaged in any investment-
related business or occupation including registrations or applications pending to
register, as broker-dealers, registered representatives of broker-dealers, future
commission merchants, commodity pool operators, commodity trading advisors, or is
an associated person of any of the foregoing. We have no information to disclose
about Mr. Camp.

We are also required to disclose if Mr. Camp is actively engaged in any business or
occupation that provides a substantial source of his income or involves a substantial
amount of time. We have no information to disclose about Mr. Camp.

Item 5. Additional Compensation

We are required to disclose additional compensation Mr. Camp may receive for
providing advisory services, such as sales awards or other prizes. We have no
information to disclose about Mr. Camp.

Item 6. Supervision

We have adopted written policies and procedures, which are designed to set
standards and internal controls for our firm, our employees and our businesses.
They are also reasonably designed to detect and prevent any violations of regulatory
requirements and our firm’s policies and procedures. Every employee is required to
be responsible for and monitor those individuals and departments he/she supervises
to detect, prevent and report any activities inconsistent with our firm’s procedures,
policies, high professional standards or legal and regulatory requirements.

LS INVESTMENT ADVISORS, LLC 24
A REGISTERED INVESTMENT ADVISOR



Investment Advisors
WISE COUNSEL

To help accomplish this, we designate an Officer-in-Charge ("OIC") for each of our
office locations. The OIC is responsible for implementing and monitoring our policies
and procedures for the office in which they and their staff are located. Mr. Camp, as
Managing Partner, President and Chief Compliance Officer, holds a quarterly call
with all OICs, attendance is mandatory. The purpose of the call is to provide
continuing education regarding our firm’s policies and procedures and the OIC’s
roles and responsibilities, keep OICs abreast of developments in our firm’s
policies/procedures and answer any questions/concerns OICs may have.

All OICs are required to make a quarterly certification that our firm’s
policies/procedures regarding supervisory procedures, client relationships and
privacy, among other things, are being followed in their office location. The following
individuals have OIC responsibilities: William Camp (Detroit), Mark Shank
(Milwaukee) and Karen Combs (Pasadena).

To supervise the investment advice Mr. Camp provides, we have established four
separate product teams that focus on equity investments, fixed income investments,
passive investments and asset allocation strategies. Following a rigorous due
diligence process, these teams determine the stocks, bonds, passive management
and asset allocation, which will be recommended in our firm’s equity, fixed income,
passive management and balanced portfolios. Where appropriate, we may
customize these strategies based on the specific investment goals and objectives of
an individual client.

If you have questions or concerns regarding Mr. Camp, please contact Mark Shank,
our Managing Partner and Chief Investment Officer, at (414) 291-3080.

LS INVESTMENT ADVISORS, LLC 25
A REGISTERED INVESTMENT ADVISOR



Investment Advisors

WISE COUNSEL

Part 2B of Form ADV: Brochure Supplement

Karen L. Combs, CFA, CIC

ltem 2.

Educational Background and Business Experience
YEAR BORN: 1956

YEAR BEGAN IN INVESTMENT INDUSTRY: 1988

EDUCATION:

e MBA, University of Southern California (1988)
e BA, San Diego State University (1978)

PROFESSIONAL DESIGNATIONS (see "Explanation of Designations" in Part 2B Item 1.):

o Chartered Investment Counselor (1995)
e Chartered Financial Analyst® (1991)

PROFESSIONAL AFFILIATIONS:

e CFA Institute, Member
e CFA Society of Los Angeles, Member

BUSINESS BACKGROUND:

e LS Investment Advisors, LLC — Managing Partner and Portfolio Manager
(2008-present)

¢ Natixis Distributors, LP — Registered Representative (2006-2008)

o Natixis Asset Management Advisors, LP — Portfolio Manager, Portfolio
Management Partners (2006-2008)

e Loomis, Sayles & Company Distributors, LP — Registered Representative
(2002-2006)

e Loomis, Sayles & Company, LP — Portfolio Manager, Investment Counseling
Group (1994-2006)

e Boston Company — Portfolio Manager (1992-1994)
o CAST Management Consultants — Valuation Analyst (1990-1992)
o Deloitte & Touche — Valuation Manager (1988-1989)

ADDITIONAL INFORMATION

Ms. Combs joined our firm in October 2008 as Managing Partner and Portfolio

Manager. Ms. Combs’ investment experience has spanned more than two decades

with roles in both portfolio management and equity analysis. She has a keen
understanding of the markets and the importance of security selection in building a
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comprehensive, cost-effective portfolio. Ms. Combs works closely with clients to
understand why they invest and then creates a custom portfolio to fit their specific
investment needs.

Item 3. Disciplinary Information

We are required to disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of Ms. Combs providing investment
advice. We have no information to disclose about Ms. Combs.

ltem 4. Other Business Activities

We are required to disclose if Ms. Combs is actively engaged in any investment-
related business or occupation including registrations or applications pending to
register, as broker-dealers, registered representatives of broker-dealers, future
commission merchants, commodity pool operators, commodity trading advisors, or is
an associated person of any of the foregoing. We have no information to disclose
about Ms. Combs.

We are also required to disclose if Ms. Combs is actively engaged in any business or
occupation that provides a substantial source of her income or involves a substantial
amount of time. We have no information to disclose about Ms. Combs.

Item 5. Additional Compensation

We are required to disclose additional compensation Ms. Combs may receive for
providing advisory services, such as sales awards or other prizes. We have no
information to disclose about Ms. Combs.

Iltem 6. Supervision

We have adopted written policies and procedures, which are designed to set
standards and internal controls for our firm, our employees and our businesses.
They are also reasonably designed to detect and prevent any violations of regulatory
requirements and our firm’s policies and procedures. Every employee is required to
be responsible for and monitor those individuals and departments he/she supervises
to detect, prevent and report any activities inconsistent with our firm’s procedures,
policies, high professional standards or legal and regulatory requirements.
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To help accomplish this, we designate an Officer-in-Charge ("OIC") for each of our
office locations. The OIC is responsible for implementing and monitoring our policies
and procedures for the office in which they and their staff are located. Our Managing
Partner, President and Chief Compliance Officer, William Camp, holds a quarterly
call with all OICs, attendance is mandatory. The purpose of the call is to provide
continuing education regarding our firm's policies and procedures and the OIC's
roles and responsibilities, keep OICs abreast of developments in our firm's
policies/procedures and answer any questions/concerns OICs may have.

All OICs are required to make a quarterly certification that our firm's
policies/procedures regarding supervisory procedures, client relationships and
privacy, among other things, are being followed in their office location. The following
individuals have OIC responsibilities: William Camp (Detroit), Mark Shank
(Milwaukee) and Karen Combs (Pasadena).

To supervise the investment advice Ms. Combs provides, we have established four
separate product teams that focus on equity investments, fixed income investments,
passive investments and asset allocation strategies. Following a rigorous due
diligence process, these teams determine the stocks, bonds, passive management
and asset allocation, which will be recommended in our firm’s equity, fixed income,
passive management and balanced portfolios. Where appropriate, we may
customize these strategies based on the specific investment goals and objectives of
an individual client.

If you have questions or concerns regarding Ms. Combs, please contact William
Camp, our Managing Partner, President and Chief Compliance Officer, at (248)
646-2650.
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Part 2B of Form ADV: Brochure Supplement
Daniel J. Kostaroff, CFA, CFP®

Item 2. Educational Background and Business Experience

YEAR BORN: 1982

YEAR BEGAN IN INVESTMENT INDUSTRY: 2004

EDUCATION:
e BA, Michigan State University (2005)

PROFESSIONAL DESIGNATIONS (see "Explanation of Designations" in Part 2B Item 1.):

e Certified Financial Planner™ (2011)
e Chartered Financial Analyst® (2009)

PROFESSIONAL AFFILIATIONS:

o CFA Institute, Member

e CFA Society of Detroit, Member

e Financial Planning Association, Member
e Detroit Economic Club, Member

BUSINESS BACKGROUND:

o LS Investment Advisors, LLC — Partner and Associate Portfolio Manager
(2008-Present)

o Natixis Asset Management Advisors, LP — Associate Portfolio Manager, Portfolio
Management Partners (2007-2008)

e StraightLine Advisors — Research Analyst (2006-2007)
e Plante Moran Financial Advisors — Financial Planner (2005-2006)

ADDITIONAL INFORMATION

Mr. Kostaroff joined our firm in October 2008 as Partner and Associate Portfolio
Manager. As a member of our fixed income, asset allocation and passive
management teams, Mr. Kostaroff helps establish our firm’s positions in corporate
and municipal bonds, develop our firm's asset allocation strategy and build passively
managed portfolios with the goal of providing diversified market exposure at a
reasonable cost. He also works closely with colleagues to analyze portfolios,
conduct research and uncover new investment opportunities.
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Item 3. Disciplinary Information

We are required to disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of Mr. Kostaroff providing
investment advice. We have no information to disclose about Mr. Kostaroff.

ltem 4. Other Business Activities

We are required to disclose if Mr. Kostaroff is actively engaged in any investment-
related business or occupation including registrations or applications pending to
register, as broker-dealers, registered representatives of broker-dealers, future
commission merchants, commodity pool operators, commodity trading advisors, or is
an associated person of any of the foregoing. We have no information to disclose
about Mr. Kostaroff.

We are also required to disclose if Mr. Kostaroff is actively engaged in any business
or occupation that provides a substantial source of his income or involves a
substantial amount of time. We have no information to disclose about Mr. Kostaroff.

Item 5. Additional Compensation

We are required to disclose additional compensation Mr. Kostaroff may receive for
providing advisory services, such as sales awards or other prizes. We have no
information to disclose about Mr. Kostaroff.

Iltem 6. Supervision

We have adopted written policies and procedures, which are designed to set
standards and internal controls for our firm, our employees and our businesses.
They are also reasonably designed to detect and prevent any violations of regulatory
requirements and our firm’s policies and procedures. Every employee is required to
be responsible for and monitor those individuals and departments he/she supervises
to detect, prevent and report any activities inconsistent with our firm’s procedures,
policies, high professional standards or legal and regulatory requirements.

To help accomplish this, we designate an Officer-in-Charge ("OIC") for each of our
office locations. The OIC is responsible for implementing and monitoring our policies
and procedures for the office in which they and their staff are located. Our Managing
Partner, President and Chief Compliance Officer, William Camp, holds a quarterly
call with all OICs, attendance is mandatory. The purpose of the call is to provide
continuing education regarding our firm's policies and procedures and the OIC's
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roles and responsibilities, keep OICs abreast of developments in our firm's
policies/procedures and answer any questions/concerns OICs may have.

All OICs are required to make a quarterly certification that our firm's
policies/procedures regarding supervisory procedures, client relationships and
privacy, among other things, are being followed in their office location. The following
individuals have OIC responsibilities: William Camp (Detroit), Mark Shank
(Milwaukee) and Karen Combs (Pasadena).

To supervise the investment advice Mr. Kostaroff provides, we have established four
separate product teams that focus on equity investments, fixed income investments,
passive investments and asset allocation strategies. Following a rigorous due
diligence process, these teams determine the stocks, bonds, passive management
and asset allocation, which will be recommended in our firm’s equity, fixed income,
passive management and balanced portfolios. Where appropriate, we may
customize these strategies based on the specific investment goals and objectives of
an individual client.

If you have questions or concerns regarding Mr. Kostaroff, please contact William
Camp, our Managing Partner, President and Chief Compliance Officer, at (248)
646-2650.
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Part 2B of Form ADV: Brochure Supplement

Robert K. Payne

Item 2. Educational Background and Business Experience

YEAR BORN: 1942

YEAR BEGAN IN INVESTMENT INDUSTRY: 1967

EDUCATION:
e BS, University of Utah (1965)

BUSINESS BACKGROUND:

e LS Investment Advisors, LLC — Fixed Income Portfolio Manager (2008-Present)

e Loomis, Sayles & Company Distributors, LP — Registered Representative
(2003-2007)

e Loomis, Sayles & Company, LP — Vice President and Portfolio Manager
(1982-2007)

o Bank of America Investment Management Company — Senior Fixed Income
Manager (1979-1982)

e Salomon Brothers — Fixed Income Sales (1967-1979)

ADDITIONAL INFORMATION

Mr. Payne joined our firm in October 2008 as a Fixed Income Portfolio Manager.
With over four decades of bond market knowledge, he offers our firm and clients a
deep perspective on fixed income investing. Mr. Payne has made a career out of
analyzing and selecting appropriate fixed income securities for his clients. He also
has co-managed multiple bond mutual funds. Today, Mr. Payne continues his life’s
work by hand-crafting bond portfolios for his clients that fit their specific investment
needs. He also serves on our fixed income team, where he helps establish the firm’s
positions in corporate and municipal securities.

Item 3. Disciplinary Information

We are required to disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of Mr. Payne providing investment
advice. We have no information to disclose about Mr. Payne.
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ltem 4. Other Business Activities

We are required to disclose if Mr. Payne is actively engaged in any investment-
related business or occupation including registrations or applications pending to
register, as broker-dealers, registered representatives of broker-dealers, future
commission merchants, commodity pool operators, commodity trading advisors, or is
an associated person of any of the foregoing. We have no information to disclose
about Mr. Payne.

We are also required to disclose if Mr. Payne is actively engaged in any business or
occupation that provides a substantial source of his income or involves a substantial
amount of time. We have no information to disclose about Mr. Payne.

Item 5. Additional Compensation

We are required to disclose additional compensation Mr. Payne may receive for
providing advisory services, such as sales awards or other prizes. We have no
information to disclose about Mr. Payne.

Iltem 6. Supervision

We have adopted written policies and procedures, which are designed to set
standards and internal controls for our firm, our employees and our businesses.
They are also reasonably designed to detect and prevent any violations of regulatory
requirements and our firm’s policies and procedures. Every employee is required to
be responsible for and monitor those individuals and departments he/she supervises
to detect, prevent and report any activities inconsistent with our firm’s procedures,
policies, high professional standards or legal and regulatory requirements.

To help accomplish this, we designate an Officer-in-Charge ("OIC") for each of our
office locations. The OIC is responsible for implementing and monitoring our policies
and procedures for the office in which they and their staff are located. Our Managing
Partner, President and Chief Compliance Officer, William Camp, holds a quarterly
call with all OICs, attendance is mandatory. The purpose of the call is to provide
continuing education regarding our firm's policies and procedures and the OIC's
roles and responsibilities, keep OICs abreast of developments in our firm's
policies/procedures and answer any questions/concerns OICs may have.

All OICs are required to make a quarterly certification that our firm's
policies/procedures regarding supervisory procedures, client relationships and
privacy, among other things, are being followed in their office location. The following
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individuals have OIC responsibilities: William Camp (Detroit), Mark Shank
(Milwaukee) and Karen Combs (Pasadena).

To supervise the investment advice Mr. Payne provides, we have established four
separate product teams that focus on equity investments, fixed income investments,
passive investments and asset allocation strategies. Following a rigorous due
diligence process, these teams determine the stocks, bonds, passive management
and asset allocation, which will be recommended in our firm’s equity, fixed income,
passive management and balanced portfolios. Where appropriate, we may
customize these strategies based on the specific investment goals and objectives of
an individual client.

If you have questions or concerns regarding Mr. Payne, please contact William
Camp, our Managing Partner, President and Chief Compliance Officer, at (248)
646-2650.
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Part 2B of Form ADV: Brochure Supplement
Mark A. Shank, CFA, CIC

Item 2. Educational Background and Business Experience
YEAR BORN: 1957

YEAR BEGAN IN INVESTMENT INDUSTRY: 1981

EDUCATION:

e MS, University of Wisconsin (1981)
e BSBA, Drake University (1979)

PROFESSIONAL DESIGNATIONS (see "Explanation of Designations" in Part 2B Item 1.):

e Chartered Financial Analyst® (1986)
o Chartered Investment Counselor (1986)

PROFESSIONAL AFFILIATIONS:

e CFA Institute, Member
e CFA Society of Milwaukee, Member

BUSINESS BACKGROUND:

e LS Investment Advisors, LLC — Managing Partner, Chief Investment Officer and
Portfolio Manager (2008-Present)

¢ Natixis Distributors, LP — Registered Representative (2006-2008)

o Natixis Asset Management Advisors, LP — Portfolio Manager, Portfolio
Management Partners (2006-2008)

e Loomis, Sayles & Company Distributors, LP — Registered Representative
(1997-2006)

e New England Funds, LP — Registered Representative (1983-1996)

e Loomis, Sayles & Company, LP — Portfolio Manager, Investment Counseling
Group (1983-2006)

e Northwestern Mutual Life Insurance — Equity Analyst (1981-1983)

ADDITIONAL INFORMATION

Mr. Shank joined our firm in October 2008 as Managing Partner, Chief Investment
Officer and Portfolio Manager. With over three decades of equity and bond market
knowledge and as a former CPA, Mr. Shank brings a unique perspective to our firm
and clients. From his early work as an equity analyst, Mr. Shank learned the
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importance of security selection. Today, he uses that knowledge to build custom
portfolios to fit his clients’ specific financial needs. As a former CPA, Mr. Shank
takes portfolio construction a step further by focusing on tax matters, where
appropriate. As our firm’s Chief Investment Officer, Mr. Shank oversees the firm’s
equity, fixed income and asset allocation investment processes.

Item 3. Disciplinary Information

We are required to disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of Mr. Shank providing investment
advice. We have no information to disclose about Mr. Shank.

ltem 4. Other Business Activities

We are required to disclose if Mr. Shank is actively engaged in any investment-
related business or occupation including registrations or applications pending to
register, as broker-dealers, registered representatives of broker-dealers, future
commission merchants, commodity pool operators, commodity trading advisors, or is
an associated person of any of the foregoing. We have no information to disclose
about Mr. Shank.

We are also required to disclose if Mr. Shank is actively engaged in any business or
occupation that provides a substantial source of his income or involves a substantial
amount of time. We have no information to disclose about Mr. Shank.

Item 5. Additional Compensation

We are required to disclose additional compensation Mr. Shank may receive for
providing advisory services, such as sales awards or other prizes. We have no
information to disclose about Mr. Shank.

Item 6. Supervision

We have adopted written policies and procedures, which are designed to set
standards and internal controls for our firm, our employees and our businesses.
They are also reasonably designed to detect and prevent any violations of regulatory
requirements and our firm’s policies and procedures. Every employee is required to
be responsible for and monitor those individuals and departments he/she supervises
to detect, prevent and report any activities inconsistent with our firm’s procedures,
policies, high professional standards or legal and regulatory requirements.
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To help accomplish this, we designate an Officer-in-Charge ("OIC") for each of our
office locations. The OIC is responsible for implementing and monitoring our policies
and procedures for the office in which they and their staff are located. Our Managing
Partner, President and Chief Compliance Officer, William Camp, holds a quarterly
call with all OICs, attendance is mandatory. The purpose of the call is to provide
continuing education regarding our firm's policies and procedures and the OIC's
roles and responsibilities, keep OICs abreast of developments in our firm's
policies/procedures and answer any questions/concerns OICs may have.

All OICs are required to make a quarterly certification that our firm's
policies/procedures regarding supervisory procedures, client relationships and
privacy, among other things, are being followed in their office location. The following
individuals have OIC responsibilities: William Camp (Detroit), Mark Shank
(Milwaukee) and Karen Combs (Pasadena).

To supervise the investment advice Mr. Shank provides, we have established four
separate product teams that focus on equity investments, fixed income investments,
passive investments and asset allocation strategies. Following a rigorous due
diligence process, these teams determine the stocks, bonds, passive management
and asset allocation, which will be recommended in our firm’s equity, fixed income,
passive management and balanced portfolios. Where appropriate, we may
customize these strategies based on the specific investment goals and objectives of
an individual client.

If you have questions or concerns regarding Mr. Shank, please contact William
Camp, our Managing Partner, President and Chief Compliance Officer, at (248)
646-2650.

LS INVESTMENT ADVISORS, LLC 37
A REGISTERED INVESTMENT ADVISOR



Investment Advisors
WISE COUNSEL
Part 2B of Form ADV: Brochure Supplement
Martha A. Strom

Item 2. Educational Background and Business Experience

YEAR BORN: 1966

YEAR BEGAN IN INVESTMENT INDUSTRY: 1988

EDUCATION:
e BSBA, Boston University (1988)

BUSINESS BACKGROUND:

e LS Investment Advisors, LLC — Fixed Income Portfolio Manager and Bond Trader
(2008-Present)

e Loomis, Sayles & Company Distributors, LP — Registered Representative
(2001-2008)

e Loomis, Sayles & Company, LP — Vice President and Portfolio Manager
(2001-2008)

e John Nuveen Company — Senior Fixed Income Analyst (1996-2001)

e Loomis, Sayles & Company, LP — Municipal Bond Analyst, Fixed Income Analyst
and Equity Research Assistant (1988-1996)

ADDITIONAL INFORMATION

Ms. Strom joined our firm in October 2008 as a Fixed Income Portfolio Manager and
Bond Trader. Ms. Strom’s intimate knowledge of the bond market spans more than
two decades. She began her investment career as an equity analyst, but quickly
found herself drawn to bonds. It is here she found her niche, quickly advancing from
municipal bond analyst to managing individual bond portfolios and co-managing
multiple bond mutual funds. Today, Ms. Strom draws on this knowledge to create
custom bond portfolios to fit her client’s specific fixed income investment needs. Ms.
Strom also serves as a bond trader for our firm and is a member of our fixed income
team, where she helps establish the firm’s positions in corporate and municipal
securities.
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Item 3. Disciplinary Information

We are required to disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of Ms. Strom providing investment
advice. We have no information to disclose about Ms. Strom.

ltem 4. Other Business Activities

We are required to disclose if Ms. Strom is actively engaged in any investment-
related business or occupation including registrations or applications pending to
register, as broker-dealers, registered representatives of broker-dealers, future
commission merchants, commodity pool operators, commodity trading advisors, or is
an associated person of any of the foregoing. We have no information to disclose
about Ms. Strom.

We are also required to disclose if Ms. Strom is actively engaged in any business or
occupation that provides a substantial source of her income or involves a substantial
amount of time. In March 2011, LS Investment Advisors, LLC entered into a dual
employee arrangement with Loomis, Sayles & Company, LP, whereby Martha A.
Strom performs work for both firms. In consideration of this agreement, Loomis,
Sayles & Company reimburses LS Investment Advisors 50% of the payroll costs for
Martha, including wages and employee benefits, among others.

Item 5. Additional Compensation

We are required to disclose additional compensation Ms. Strom may receive for
providing advisory services, such as sales awards or other prizes. We have no
information to disclose about Ms. Strom.

Item 6. Supervision

We have adopted written policies and procedures, which are designed to set
standards and internal controls for our firm, our employees and our businesses.
They are also reasonably designed to detect and prevent any violations of regulatory
requirements and our firm’s policies and procedures. Every employee is required to
be responsible for and monitor those individuals and departments he/she supervises
to detect, prevent and report any activities inconsistent with our firm’s procedures,
policies, high professional standards or legal and regulatory requirements.

To help accomplish this, we designate an Officer-in-Charge ("OIC") for each of our
office locations. The OIC is responsible for implementing and monitoring our policies
and procedures for the office in which they and their staff are located. Our Managing
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Partner, President and Chief Compliance Officer, William Camp, holds a quarterly
call with all OICs, attendance is mandatory. The purpose of the call is to provide
continuing education regarding our firm's policies and procedures and the OIC's
roles and responsibilities, keep OICs abreast of developments in our firm's
policies/procedures and answer any questions/concerns OICs may have.

All OICs are required to make a quarterly certification that our firm's
policies/procedures regarding supervisory procedures, client relationships and
privacy, among other things, are being followed in their office location. The following
individuals have OIC responsibilities: William Camp (Detroit), Mark Shank
(Milwaukee) and Karen Combs (Pasadena).

To supervise the investment advice Ms. Strom provides, we have established four
separate product teams that focus on equity investments, fixed income investments,
passive investments and asset allocation strategies. Following a rigorous due
diligence process, these teams determine the stocks, bonds, passive management
and asset allocation, which will be recommended in our firm’s equity, fixed income,
passive management and balanced portfolios. Where appropriate, we may
customize these strategies based on the specific investment goals and objectives of
an individual client.

If you have questions or concerns regarding Ms. Strom, please contact William
Camp, our Managing Partner, President and Chief Compliance Officer, at (248)
646-2650.
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Jay E. Van Cleave, CFA

Item 2. Educational Background and Business Experience
YEAR BORN: 1960

YEAR BEGAN IN INVESTMENT INDUSTRY: 1984

EDUCATION:

e MBA, University of Wisconsin (1984)

e BBA, University of Wisconsin (1982)

PROFESSIONAL DESIGNATIONS (see "Explanation of Designations" in Part 2B Item 1.):
e Chartered Financial Analyst® (1987)

PROFESSIONAL AFFILIATIONS:

e CFA Institute, Member
e CFA Society of Milwaukee, Member

BUSINESS BACKGROUND:

e LS Investment Advisors, LLC — Partner and Portfolio Manager (2008-Present)
¢ Natixis Distributors, LP — Registered Representative (2006-2008)

o Natixis Asset Management Advisors, LP — Portfolio Manager, Portfolio
Management Partners (2006-2008)

e Loomis, Sayles & Company Distributors, LP — Registered Representative
(2002-2006)

e Loomis, Sayles & Company, LP — Portfolio Manager, Investment Counseling
Group (2002-2006)

e Robert W. Baird & Co., Inc. — Senior Vice President (1984-2001)

ADDITIONAL INFORMATION

Mr. Van Cleave joined our firm in October 2008 as Partner and Portfolio Manager.
Mr. Van Cleave's experience as a portfolio manager and research analyst provides a
multi-faceted approach to our firm and clients. From his early days as a securities
research analyst, Mr. Van Cleave understood the importance of security selection
and quickly learned, as a portfolio manager, the role it plays in building custom
portfolios. Today, Mr. Van Cleave communicates closely with clients to understand
their financial needs and designs custom portfolios to fit their individual investment
goals. Mr. Van Cleave also serves on our firm’s equity and asset allocation teams
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where he helps establish the firm’s equity security positions and asset allocation
strategy.

Item 3. Disciplinary Information

We are required to disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of Mr. Van Cleave providing
investment advice. We have no information to disclose about Mr. Van Cleave.

ltem 4. Other Business Activities

We are required to disclose if Mr. Van Cleave is actively engaged in any investment-
related business or occupation including registrations or applications pending to
register, as broker-dealers, registered representatives of broker-dealers, future
commission merchants, commodity pool operators, commodity trading advisors, or is
an associated person of any of the foregoing. We have no information to disclose
about Mr. Van Cleave.

We are also required to disclose if Mr. Van Cleave is actively engaged in any
business or occupation that provides a substantial source of his income or involves a
substantial amount of time. We have no information to disclose about Mr. Van
Cleave.

Item 5. Additional Compensation

We are required to disclose additional compensation Mr. Van Cleave may receive for
providing advisory services, such as sales awards or other prizes. We have no
information to disclose about Mr. Van Cleave.

Iltem 6. Supervision

We have adopted written policies and procedures, which are designed to set
standards and internal controls for our firm, our employees and our businesses.
They are also reasonably designed to detect and prevent any violations of regulatory
requirements and our firm’s policies and procedures. Every employee is required to
be responsible for and monitor those individuals and departments he/she supervises
to detect, prevent and report any activities inconsistent with our firm’s procedures,
policies, high professional standards or legal and regulatory requirements.

To help accomplish this, we designate an Officer-in-Charge ("OIC") for each of our

office locations. The OIC is responsible for implementing and monitoring our policies
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and procedures for the office in which they and their staff are located. Our Managing
Partner, President and Chief Compliance Officer, William Camp, holds a quarterly
call with all OICs, attendance is mandatory. The purpose of the call is to provide
continuing education regarding our firm's policies and procedures and the OIC's
roles and responsibilities, keep OICs abreast of developments in our firm's
policies/procedures and answer any questions/concerns OICs may have.

All OICs are required to make a quarterly certification that our firm's
policies/procedures regarding supervisory procedures, client relationships and
privacy, among other things, are being followed in their office location. The following
individuals have OIC responsibilities: William Camp (Detroit), Mark Shank
(Milwaukee) and Karen Combs (Pasadena).

To supervise the investment advice Mr. Van Cleave provides, we have established
four separate product teams that focus on equity investments, fixed income
investments, passive investments and asset allocation strategies. Following a
rigorous due diligence process, these teams determine the stocks, bonds, passive
management and asset allocation, which will be recommended in our firm’s equity,
fixed income, passive management and balanced portfolios. Where appropriate, we
may customize these strategies based on the specific investment goals and
objectives of an individual client.

If you have questions or concerns regarding Mr. Van Cleave, please contact William
Camp, our Managing Partner, President and Chief Compliance Officer, at (248)
646-2650.
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Kevin K. Yousif, CFA

Item 2. Educational Background and Business Experience

YEAR BORN: 1973

YEAR BEGAN IN INVESTMENT INDUSTRY: 1996

EDUCATION:

o MBA, University of Detroit Mercy (2000)

e BS, Wayne State University (1996)

PROFESSIONAL DESIGNATIONS (see "Explanation of Designations" in Part 2B Item 1.):
e Chartered Financial Analyst® (2003)

PROFESSIONAL AFFILIATIONS:

e CFA Institute, Member
e CFA Society of Detroit, Member/Past President

BUSINESS BACKGROUND:

o LS Investment Advisors, LLC — Chief Investment Officer, Passive (2011-present)

¢ World Asset Management, Inc. — Director, Domestic Investments and Senior
Portfolio Manager (2000-2011)

e Comerica Bank — Assistant Vice President (1997-2000)

ADDITIONAL INFORMATION

Mr. Yousif joined our firm in May 2011 as Chief Investment Officer for our Passive
Management Team. Mr. Yousif's investment experience spans over 15 years with
roles in both portfolio management and product development. As part of LS
Investment Advisors, Mr. Yousif oversees our firm's passive management strategies
and is responsible for the design and implementation of portfolio analytical systems,
new investment strategies and portfolio management techniques. He spends
significant time meeting with clients and prospective clients to review performance
and to find innovative, customized solutions to their passive management needs.
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Item 3. Disciplinary Information

We are required to disclose all material facts regarding any legal or disciplinary
events that would be material to your evaluation of Mr. Yousif. We have no
information to disclose about Mr. Yousif.

ltem 4. Other Business Activities

We are required to disclose if Mr. Yousif is actively engaged in any investment-
related business or occupation including registrations or applications pending to
register, as broker-dealers, registered representatives of broker-dealers, future
commission merchants, commodity pool operators, commodity trading advisors, or is
an associated person of any of the foregoing. We have no information to disclose
about Mr. Yousif.

We are also required to disclose if Mr. Yousif is actively engaged in any business or
occupation that provides a substantial source of his income or involves a substantial
amount of time. We have no information to disclose about Mr. Yousif.

Item 5. Additional Compensation

We are required to disclose additional compensation Mr. Yousif may receive for
providing advisory services, such as sales awards or other prizes. We have no
information to disclose about Mr. Yousif.

Iltem 6. Supervision

We have adopted written policies and procedures, which are designed to set
standards and internal controls for our firm, our employees and our businesses.
They are also reasonably designed to detect and prevent any violations of regulatory
requirements and our firm’s policies and procedures. Every employee is required to
be responsible for and monitor those individuals and departments he/she supervises
to detect, prevent and report any activities inconsistent with our firm’s procedures,
policies, high professional standards or legal and regulatory requirements.

To help accomplish this, we designate an Officer-in-Charge ("OIC") for each of our
office locations. The OIC is responsible for implementing and monitoring our policies
and procedures for the office in which they and their staff are located. Our Managing
Partner, President and Chief Compliance Officer, William Camp, holds a quarterly
call with all OICs, attendance is mandatory. The purpose of the call is to provide
continuing education regarding our firm’s policies and procedures and the OIC’s
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roles and responsibilities, keep OICs abreast of developments in our firm’s
policies/procedures and answer any questions/concerns OICs may have.

All OICs are required to make a quarterly certification that our firm’s
policies/procedures regarding supervisory procedures, client relationships and
privacy, among other things, are being followed in their office location. The following
individuals have OIC responsibilities: William Camp (Detroit), Mark Shank
(Milwaukee) and Karen Combs (Pasadena).

To supervise the investment advice Mr. Yousif provides, we have established four
separate product teams that focus on equity investments, fixed income investments,
passive investments and asset allocation strategies. Following a rigorous due
diligence process, these teams determine the stocks, bonds, passive management
and asset allocation, which will be recommended in our firm’s equity, fixed income,
passive management and balanced portfolios. Where appropriate, we may
customize these strategies based on the specific investment goals and objectives of
an individual client.

If you have questions or concerns regarding Mr. Yousif, please contact William
Camp, our Managing Partner, President and Chief Compliance Officer, at (248)
646-2650.
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