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Item 2 - Material Changes To This Brochure Since Its Last Annual Update filed February 13, 2014

Future material changes to this brochure will be noted in this section and provided to clients promptly.
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Item 4 - Advisory Business

A. Background.

Spectrum Investment Advisors, Inc. (“SIA”) is registered with the U.S. Securities and Exchange
Commission (*SEC"). SIA, formerly known as Christiansen Investments, Inc. began providing advisory
servicesin November 1999. SIA specializesin assisting institutional clients in establishing 401(k)
pension and profit sharing plans and in monitoring investmentsin the plans. It also provides investment
counseling and management services to high net worth individuals and other accounts. SIA isowned by
James F. Marshall, Jonathan J. Marshall and other minority shareholders. SIA does not control any other
firm, nor isit under common control with any other firm.

The pension and profit sharing plan consulting services provided by SIA vary from client to client, but
generally are designed to assist plan sponsorsin (1) formulating investment policies, (2) selecting
appropriate investment vehicles to meet their benefit plan objectives, (3) presenting various asset
alocation mixes suitable to their objectives, (4) providing periodic plan account evaluation reports, (5)
assisting with establishing administrator and custodian searches, and (6) meeting with clients periodically
to discuss the performance of the client’s account.

For individual accounts, SIA provides investment advisory services designed to assist clients with
selection of investments and periodic monitoring of those investments. Details of each service follows.

B. Services.

Plan Consulting Services

SIA’s Plan Consulting Services include:

1 Policy Formation and Financial Summaries. A defined investment policy is the foundation on
which the administration and management of institutional plan assets are built. To properly review
investment performance, it must be measured against specific goals and objectives set forthin aclient’s
written policy statement. SIA assist clients prepare their statement to the extent clients ask for such
assistance.

To develop policies and objectives for an ingtitutional account, a SIA counselor first meets with the client
to obtain background information about the client, the client’sinvestment objectives, and the composition
of the client’ s portfolio, or expected portfolio, and investment restrictions. An analysis of that
information is then made and, if requested by a client, an investment policy statement prepared for the
client’sreview and approval. The statement is the framework for the management of plan assets and
establishes objectives, risk tolerances, procedural guidelines, performance criteria and performance
evaluation requirements.

2. Selection of Investment Categories. Once an investment policy is developed, SIA assists aclient
by recommending various investment categories for the client’s retirement plan. SIA will usually
recommend group annuities offered by The Principal Group, or mutual funds from Fidelity Investments,
T. Rowe Price, Vanguard, American Funds or other mutual funds, including no-load funds.

Group annuities provide a menu of various sub-account investment choices within the annuity to plan
SPONSOrs.



3. Selection of Investment Choices and Asset Allocations. SIA will make recommendations
concerning the investment choices available in annuity sub-accounts and mutual funds. This processis
designed to assist a client in determining the most appropriate mix of assets based on plan objectives and
historical rates of return for the various classes of assets, including equities, bonds and cash. Other
important factors considered are the client’ s risk tolerance, and the impact of different types of
investments in relation to the client’ s disbursement and income requirements. Before making such
recommendations, SIA reviews historical investment performance data by comparing various asset
alocation mixes and their rates of return and risk level.

4, Periodic Reviews and Meetings. On aregular, but non-continuous basis, SIA monitors the
performance of the client’ s investment choices and overall performance of the account and provides
periodic advice regarding possible changes to the investment selections. Such reviews are made no less
frequently than annually. Meetings, scheduled by mutual agreement between the client and SIA, will be
held to discuss investment performance and, if necessary, aternative investments.

As plan investment reviews are made, SIA provides advice regarding whether investment selections
should be added or deleted. Such changes may be required if a particular investment is not meeting plan
objectives. The final selections are always made by the client.

5. Written Reports. SIA provides clients with a quarterly report which summarizes plan
performance against one or more market benchmarks and also appropriate investment style categories.

6. Meeting with Participants. SIA’s staff meetsinitially at a group meeting with plan participants to
describe the investments available to them and distribute information about the investments. To the
extent SIA’s staff time permits, it will also answer individua participant questions regarding investment
choices and how to alocate. These meetings generally include discussions of investment mix profiles
(model portfolios) appropriate to various investor objectives. SIA may make specific recommendations
to participants regarding the final profiles to use to attempt to achieve a particular objective.

7. Custodian and Administrator Selection. Because plan custodian and administrator selections are
such an integral part of establishing a plan and having it work, SIA will, if needed, assist clients by
recommending appropriate custodians and plan trustees/administrators. To the extent that a client already
has a custodian or plan administrator, SIA can, if requested to do so, evaluate the level of services being
provided.

All Plan Consulting Services advice is based on information provided by the client. It istheclient's
responsibility to be certain that SIA has current and accurate information.

Spectrum Investor® Fund Monitoring Scorecard™ Services

This service begins by SIA reviewing aclient’s existing mix of investments made available to the client’s
plan participants. SIA then provides the client with a Spectrum Investor® Fund Monitoring Scorecard™
report semi-annually, which includes the performance (1 year, 3 year, 5 year, 10 year) of each investment
selected by the client; the aggregate historical performance of comparative securities for the same periods;
anumerical performance ranking developed by SIA; and the years the client’ s investment portfolio
managers have served as managers.

SIA also meets with representatives of the client, at times mutually acceptable to the client and SIA, to
discuss the Scorecard report and investment performance of the client’s plan investment selections. SIA
also advises aclient of appropriate investment categories for the client’ s retirement plan and about group
annuities and mutual funds which are consistent with the investment categories selected by aclient.



Investment Advisory Services

SIA aso provides investment consulting services to individuals and others having the need for
investment, asset allocation or account performance advice. The serviceis particularly useful to
individuals needing assistance with their IRA accounts.

Services usually being with SIA analyzing the investmentsin aclient’s current portfolio and obtaining
information from the client pertaining to the client’ s financial situation, needs, and investment objectives.
After thisanalysis, SIA then makes recommendations relating to the client’s portfolio by identifying one
or more mutual funds, annuities or other investments which SIA believes will meet the client’s
investment objectives. SIA’s professional staff then periodically reviews the client’ s account as
frequently as the client and SIA mutually agree, or in the absence of a client’ sinstruction, by SIA aone.
Clients decide whether or not to accept the recommendations or place any orders.

Portfolio Management Services

SIA provides investment management services which involve making investments for a client’s account,
including retirement accounts, based on the individual needs of the client and then managing the
investments made. After personal discussionsin which goals and objectives based on a client's particul ar
circumstances, objectives and restrictions are established, SIA develops a client's personal investment
policy and creates and manages a portfolio based on that policy. SIA manages advisory accounts on a
discretionary basis. This means that after obtaining discretionary authority in writing from aclient, SIA
will make purchases and sales as it deems necessary. Account supervision is guided by the stated
objectives of each client (i.e., maximum capital appreciation, growth, income, or growth and income).

SIA creates a portfolio consisting of various mutual funds, exchange traded funds, and other securities,
including stocks, bonds, variable insurance contracts, non-traded REITS, and other securities. SIA will
alocate the client's assets among these various investments taking into consideration the client’s
investment objective and overall management style selected by the client. The mutual fundsand ETF's
will be selected on the basis of any or al of the following criteria: the fund performance history; the
industry sector in which the fund invests; the track record of the fund manager; the fund's investment
objectives; the fund management style and philosophy; and the fund management fee structure. Portfolio
weighting between funds and market sectors will be determined by each client's individual needs and
circumstances. Other types of securities will be evaluated as investment selections based upon the
individual goals of the client.

Clients have the opportunity to place reasonable restrictions on the types of investments which will be
made on the client's behalf. Clientswill retain individual ownership of all securities.

SIA recommends clients establish a brokerage account at TD Ameritrade Institutional, adivision of TD
Ameritrade, Inc., or LPL Financial, Member FINRA/SIPC.

SIA does not assure or guarantee the results of its Portfolio Management Services; thus, losses can occur
from following SIA's advice pertaining to any investment or investment approach, including conservative
investment strategies.

C. Tailored To Client Needs.

All services described above are tailored to the individual needs of each Client.



D. Wrap Fees.

SIA does not sponsor or participate in any wrap fee program.

E. Managed Assets.

As December 31, 2013, SIA has assets of $64,760,981 under discretionary management and $3,193,743
under non-discretionary management.

F. Consolidation Services

Through a portfolio management software, SIA is able to provide a consolidated statement of client assets
managed by Spectrum as well as outside assets including real estate, bank accounts, insurance, private
equity, business interests and other non-standard assets.

Item 5 - Fees and Compensation

A. Fees For Services.

Feespaid to SIA arefor SIA advisory servicesonly. The fees do not include, for example, the fees
charged by third parties such as third-party managers, or accountants and attorneys assisting with
providing the client with accounting and legal advice. Commissions on transactions and other account
feeswill also be charged by brokerage firms in accordance with the account’ s brokerage firm’s normal
commission schedule. See Item 12, Brokerage Practices. Customary commissions on insurance are also
not included.

Prospective clients should be aware that in addition to SIA’s program fee for its services, each annuity
and mutual fund in which aclient’ s assets are invested also paysits own advisory fees and other expenses
which are described in the annuity’s or fund’s prospectus. These fees will generally include a
management fee and possible distribution fee. Depending on the annuity or fund, a client may be able to
purchase these investments directly without the services of SIA. In that case, aclient would not receive
the services provided by SIA which are designed, among other things, to assist the client in determining
which mutual fund or annuity sub-accounts are appropriate for aclient.

When recommending various annuities and mutual funds to clients, SIA and its representatives have a
conflict of interest since such recommendations may result in either commissions or 12b-1 “trial” fees
being returned to the representatives. Representatives typically assign their feesto SIA to fund SIA’s
operations.

In addition, there are tax effects pertaining to fund share redemptions, and other sales, made by SIA on
behalf of clients. Redemptions and sales are taxable events which may accelerate the recognition of
capital gains, and losses, and frequent redemptions and sales may result in short-term, rather than long-
term, capital gains and losses.

Plan Consulting Services Fee

SIA’sfeesfor Plan Consulting Services cover all of the services described above. Thefeesto SIA are
paid either as a commission paid to representatives of SIA on investment assets purchased through them,
or as aseparate advisory fee paid to SIA directly on assets not purchased through SIA representatives.
Thus, clients may pay, depending on the kind of assets managed, different fees on the same account.
However, fees do not include both an advisory fee and commission on the same assets.



If aplan sponsor chooses a group annuity recommended by a representative of SIA, that representative
will receive a commission on the sale of the group annuity contract which varies from 25 to 50 basis
points (.25% to .50%) annually. The commission is paid to the representative by the representative’ s
employing broker-dealer. The broker-dealer is paid by the annuity issuer from the percentage fee taken
annually as a contract charge by the issuer (approximately 1.0%) annually for providing its advisory and
other services. This contract charge may be less then 1% depending on the value of assets.

To the extent that the client chooses not to purchase a group annuity or mutual fund which resultsin
revenue returning to representatives of SIA, SIA will bill aclient directly for those managed assets at the
rate of .15% to .50% of assets annually. These fees are negotiable and are billed by SIA directly to the
custodian and are deducted from the client’s plan account. The amount of the fee is negotiable.

The asset-based commission and advisory fee calculations described above are based upon the total
market value of assetsin aclient’s plan on the last day of the previous three month billing period and are
payable after services are provided. Theinitial commission or fee dueis pro-rated to the end of the
calendar quarter in which the agreement is signed. Thereafter, commissions and fees are cal culated and
due calendar-quarterly. Inthe event the client’s account is terminated prior to the last day of any quarter,
which can occur upon thirty (30) days advance written notice from either party to the other, all
commissions due SIA representatives, or fees due SIA, are pro-rated to the date of termination and are
due promptly after termination.

In some instances, SIA may elect to charge clientsfor its serviceson aper participant basis. These fees
usually range from $29 to $35 per participant per year, billed quarterly in arrears.

SIA reserves the right to change fees for all services upon 30 days advance written notice.

Spectrum Investor® Fund Monitoring Scorecard™ Services Fee

Fees are negotiable and are based upon the nature and scope of services requested by a client, number of
meetings requested and anticipated time SIA believesit will take to produce itsreports. Thereisa
minimum fee of $2,000 per year. The annual feeis payable in two equal installments of one-half the total
annual fee. Feesare dueimmediately after each Scorecard report is provided to aclient. Inthe event SIA
has provided consultation services to a client and the agreement is terminated prior to delivery of a Fund
Scorecard™ report, which can occur by either SIA or aclient providing 30 days advance notice to the
other, SIA isentitled to an hourly fee which is set at a per hour rate determined at contract signing. The
total hourly fees may not exceed the semi-annual fee due under the agreement.

Investment Advisory Services Fee

Fees for these advisory services are negotiable under certain limited circumstances, but are typically paid
to representatives of SIA as commissions from the sale of mutual fund shares. These fees typically range
from .50 to 1.00% annually and are paid to the representatives by the representatives employing broker-
dealer which, in all cases, processes the fund transactions. Fees may also be paid as a commission,
deferred sales charge, or annual asset fee (paid by the insurer) from the client’ s purchase of avariable
annuity. Occasional front end loads may be paid to SIA ranging from 5.75% to 2.00%, based on
breakpoints and total assets of the individual.

All asset-based advisory fees charged directly by SIA are paid quarterly, after services are provided, and
are based upon the total market value of assetsin the client’ s account as shown on the last reporting day
of the mutual fund or other issuer’s statement of account. Theinitial fee due SIA is equal to the pro rata
fee due at the end of the quarter in which the agreement is signed. Thereafter, fees are calculated



guarterly. Inthe event client’s account is terminated prior to the last day of any quarter, which can occur
upon thirty (30) days advance written notice from either party to the other, all fees due SIA are prorated to
the date of termination and are due promptly after termination.

Considerations

As described above, SIA ispaid for its services by either an asset-based advisory fee on investments not
purchased through representatives, or its representatives receive commissions on investments purchased
through them. Feesdo not include both an advisory fee and commission on the same assets. But,
depending on the assets under management, clients may pay different types of fees for advisory services
provided to a single account. Because fees paid are based upon the nature of assetsin theclient’s
portfolio, clients may pay more or less than other clients for similar SIA advisory services because of the
composition of their portfolios.

Portfolio Management Services Fee

Clients compensate SIA on a calendar quarterly basis, after services are provided, in accordance with the
following fee schedule. Fees are negotiable and are often set by SIA’s Representative providing services,
thus vary from client to client.

The fee excludes al transaction costs, including brokerage commissions, and other Account-servicing
costs. Such brokerage costs, if any, and the costs or charges not included in the fee described herein will
be separately charged to the Account. SIA retains the right to amend the schedule of fees upon ninety
(90) days advance written notice to the client.

The fee schedule effective for Accounts under contract on or after July 18, 2013 follows:

Equity and Balanced Accounts

Account Size** Annual Fee* Quarterly Fee
Up to $500,000 1.00% 0.250%
$500,001 to $1,000,000 0.80% 0.200%
$1,000,001 to $2,000,000 0.60% 0.150%
Over $2,000,000 0.50% 0.125%

Fixed Income - Bond Ladder

Account Size** Annual Fee Quarterly Fee

Up to $500,000 0.50% 0.1250%

$500,001 to $1,000,000 0.40% 0.1000%

$1,000,001 to $2,000,000 0.30% 0.0.750%

Over $2,000,000 0.25% 0.0625%

Client-Directed
Account Sizex* Annual Fee Quarterly Fee
Any 0.20% 0.050%



For Accounts under contract prior to July 18, 2013 the following fee schedule is still in effect:

Account Size** Annual Fee* Quarterly Fee
Under $100,000 1.00% .2500%
$100,001 to $249,999 0.90% .2250%
$250,000 to $1,000,000 0.75% .1875%
Over $1,000,000 0.50% .1250%

All Accounts are subject to a minimum annual fee of $2,000

For al Accounts, fees are negotiable and are calculated on the basis of the market value of the assets
maintained in the Account, including any balances in the Account held in a money market fund and are
payable quarterly, in arrears. Theinitial feeis charged from the date of inception of services through the
end of the first calendar quarter in which the Account is open for at least thirty (30) days. Thereafter, fees
are payable quarterly based upon the market value of assets on the last calendar day of the previous
quarter. SIA may, at its discretion, aggregate the value of the Account with the value of other client-
related Accounts for fee calculation purposes. Assets deposited to the Account exceeding $10,000 during
any quarter will be charged a prorated quarterly fee based upon the amount deposited and the number of
days services were provided to that amount in the quarter. Upon contract termination, clients are
obligated to pay SIA all fees earned to date of termination.

B. Management Fee Deductions.

Fees payable to SIA for Portfolio Management Services are, with the client’s prior permission,
automatically deducted from the client's account when due. The client will receive aninvoice from SIA,
as well as reports from the account's custodian, showing the fee calculation and fee amounts debited. SIA
will liguidate money market shares to pay the fee and, if money market shares or cash value are not
available, other investments will be liquidated. Authorization for the deduction of fees from the managed
account is contained in the Services Agreement. The client may terminate the authorization for automatic
deduction at any time by notifying SIA in writing.

C. Other Compensation

SIA Representatives are aso licensed to offer securities and insurance products. SIA Representatives will
receive customary commissions for the sale of such products should a client decide to make purchases
through an SIA Representative. Clients are free to purchase such products other than through an SIA
Representative. This compensation creates a conflict of interest. All prospective and existing clients are
hereby advised that this conflict exists. An SIA Representative may recommend either no-load or load
mutual funds for aclient's account. In all cases, the investments must be suitable. Advisory fees are not
reduced by the amount of sales compensation a Representative receives, but Representatives may
consider commissions as a factor when determining asset-based fees. Advisory fees are offset by the
amount of commissions or other brokerage-related compensation received.

SIA may enter into contracts with persons who offer long-term care insurance. To the extent a purchase
of such insurance is made, a portion of the sales commission will be paid to SIA.

Clients and prospective clients should also be aware of the fact that, in return for SIA adviser
representatives joining LPL Financial, LLC as securities representatives, LPL agreed to pay SIA a
significant fee to offset the expenses associated with transferring client accountsto LPL. Thisfeeisan
inducement to SIA to recommend LPL's services, which may create a conflict of interest.
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Item 6 - Performance Based Fees and Side-by-Side Management

SIA does not charge any performance-based fees. All fees are disclosed in Item 5 above.

Item 7 - Types of ClientsMinimum Account Size

SIA offers assistance to institutional clients in establishing 401(k) pension and profit sharing plans. It
also offers investment consulting and management services to individuals, trusts, estates, charitable
organizations, corporations and other types of entities.

Generally, the firm does not impose a minimum dollar size on accounts or impose a minimum dollar
amount. However, certain group annuity issuers may impose a minimum dollar amount of $100,000 to
open agroup annuity account. Asnoted in Item 5 above, SIA may impose a minimum account fee.

Item 8 - Methods of Analysis, I nvestment Strategies and Risk of Loss

A. Analyses and Strategies.

SIA's security analysis methods include, but are not limited to, charting (using charts to track individual
security or market movements over time); fundamental analysis (evaluating securities based upon its
historical and projected financia performance); and cyclical analysis (determining the desirability of an
issue based upon the status of an issue within the price cycle the security or similar securities have
followed historically).

SIA's main sources of information include, but are not limited to, financial newspapers and magazines,
inspections of corporate activities, research materials prepared by others, corporate rating services, timing
services, annual reports, prospectuses, public filings and company press rel eases.

B. Risks.

Neither SIA, nor the third party managers it may secure, guarantee the results of the advice given. Thus,
significant losses can occur by investing in any security, including mutual funds selected by the client, or
by following any strategy, including conservative strategies or investments recommended or applied by
SIA.

C. Security Risks.

SIA typicaly recommends mutual funds. These funds vary in risk with aggressive growth funds being
more risky than conservative, income-oriented funds. SIA may recommend exchange-traded funds
("ETF"). ETF sharesare bought and sold at market price unlike mutual funds. ETFs are subject to risks
similar to those of stocks.

Item 9 - Disciplinary I nformation

SIA does not have any disciplinary information to report regarding itself or any of its counselors or other
related persons.

Item 10 - Other Financial Industry Activities and Affiliations
In addition to providing advisory servicesto clients of SIA, James Marshall has also been investing in

commercial real estate for more than 30 years. He spends approximately 10% of his time performing
non-advisory activities.

11



Ancillary to SIA’ s advisory services, James Marshall and other staff at SIA will assist in sales and service
of qualified 401(k) plans primarily in Wisconsin and Illinois with EMJAY Corporation, P.O. Box
170910, Milwaukee, Wisconsin 53217. EMJAY, astrustee, will have custody of the majority of client
plan assets. EMJAY acts as both trustee and plan administrator, and is regulated by the Wisconsin
Department of Financial Institutions, Division of Banking.

When providing advice to pension plan clients, SIA representatives will typically recommend the
administrative/trustee services of EMJAY Corporation. EMJAY's services are a key support service
which SIA has recommended for years for convenience. SIA representatives also recommend the
administrative services of Principal, DWS/ADP, Fiddlity, Alliance Benefit Services and M& 1 Bank.

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

Representatives of SIA are licensed insurance, securities and investment adviser representatives. To the
extent that clients choose to purchase annuities and mutual funds through the representatives, the
representatives will receive continuing commissions as result of processing the purchase transaction.
These representatives, and SIA, have a conflict of interest when representatives receive a commission
from the investments they recommend clients purchase.

Sales of group annuities and mutual fundsto clients made by Mr. Marshall are made through his
employing broker-dealer, LPL Financial, LLC ("LPL"), located in Boston, Massachusetts. Sales
commission checks received are assighed to SIA to cover operating expenses. Mr. Marshall and other
SIA advisers generally do not recommend any other broker-dealer for these execution services.

Employees of SIA may purchase and sell securities which they may also recommend for purchase and
sdeto clients. Inthose instances where atransaction for an employee’ s account is similar to that
recommended for a client, priority is given to the client’ s transactions.

SIA has established a Code of Ethics applicable to al persons at the firm who have access to confidential
client records or to recommendations being made for client accounts. Designed to prevent conflicts of
interest between the financial interests of clients and the interests of the firm’ s staff, the Code requires
such “access persons’ to obtain preapproval of certain securities transactions, to report transactions
guarterly and to report all securities positions in which they have abeneficial interest at least annually.
These reporting requirements allow supervisors at the firm to determine whether to allow or prohibit
certain employee securities purchases and sales based on transactions made, or anticipated to be made, in
the same securities for client accounts. The Code also establishes certain bookkeeping requirements
relating to the new federal reporting rules. The Code isrequired to be reviewed annually and updated as
necessary. A complete copy of the firm’s Code is available upon request.

Item 12 - Brokerage Practices

Asindicated above, sales of group annuities and mutual funds to retirement plan clients are made through
LPL. LPL isnot affiliated with SIA.

If the services of the firm are consulting in nature, SIA and its staff do not exercise any discretion in
selecting brokerage firms or processing customer transactions. Representatives of SIA will recommend
that retirement plan client investment transactions be made through LPL, a securities broker-dealer for
which they are registered as securities representatives.

For Portfolio Management Services the custodial and transaction services of TD Ameritrade are typically
recommended. SIA has chosen TD Ameritrade based on its overall level of services, programs and
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support provided to clients and SIA, and will not evaluate the commissions and services of other broker-
dedlers.

SIA participatesin TD Ameritrade’ sinstitutional customer program and SIA may recommend clients
maintain accounts with TD Ameritrade for custody and brokerage services. Thereisno direct link
between SIA’s participation in the program and the investment advice it givesto its clients, although SIA
receives economic benefits through its participation in the program that are typically not availableto TD
Ameritrade retail investors. These benefits include the following products and services (provided without
cost or at adiscount): duplicate client statements and confirmations; research related products and tools;
consulting services; access to atrading desk servicing advisor participants; access to block trading (which
provides the ability to aggregate securities transactions for execution and then allocate the appropriate
shares to client accounts); the ability to have advisory fees deducted directly from client accounts; access
to an electronic communications network for client order entry and account information; access to mutual
funds with no transaction fees and to certain institutional money managers; and discounts on compliance,
marketing, research, technology, and practice management products or services provided to SIA by third
party vendors. TD Ameritrade may also have paid for business consulting and professional services
received by SIA’s related persons and may also pay or reimburse expenses (including travel, lodging,
meal s and entertainment expenses) for SIA’s personnel to attend conferences or meetings relating to the
program or to TD Ameritrade’ s advisor custody and brokerage services generaly. Some of the products
and services made available by TD Ameritrade through the program may benefit SIA but may not benefit
its client accounts. These products or services may assist SIA in managing and administering client
accounts, including accounts not maintained at TD Ameritrade. Other services made available by TD
Ameritrade are intended to help SIA manage and further develop its business enterprise. The benefits
received by SIA through participation in the program do not depend on the amount of brokerage
transactions directed to TD Ameritrade. Clients should be aware, however, that the receipt of economic
benefits by SIA or itsrelated personsin and of itself creates a potential conflict of interest and may
indirectly influence SIA’ s recommendation of TD Ameritrade for custody and brokerage services.

SIA aso receives from TD Ameritrade certain additional economic benefits (“ Additional Services’) that
may or may not be offered to any other independent investment advisors participating in the program.
Specifically, the Additional Servicesinclude Morningstar Workstation which SIA uses and finds valuable
in connection with researching mutual funds to construct client portfolios. TD Ameritrade provides the
Additional Servicesinitssole discretion and at its own expense, and SIA does not pay any feesto TD
Ameritrade for the Additional Services. SIA and TD Ameritrade have entered into a separate agreement
(“Additional Services Addendum”) to govern the terms of the provision of the Additional Services.

SIA’sreceipt of Additional Services raises potential conflicts of interest. In providing Additional
Servicesto SIA, TD Ameritrade most likely considers the amount and profitability to TD Ameritrade of
the assets in, and trades placed for, SIA’s client accounts maintained with TD Ameritrade. TD
Ameritrade has the right to terminate the Additional Services Addendum with SIA, in its sole discretion,
provided certain conditions are met. Consequently, in order to continue to obtain the Additional Services
from TD Ameritrade, SIA may have an incentive to recommend to its clients that the assets under
management by SIA be held in custody with TD Ameritrade and to place transactions for client accounts
with TD Ameritrade. SIA’sreceipt of Additional Services does not diminish its duty to act in the best
interests of its clients, including seeking best execution of trades for client accounts.

The custodians recommended by SIA, other than TD Ameritrade, may a so, among other services, carry
client accounts on their records, process transactions ordered by SIA, provide computer accessto SIA for
client positions and provide quotes and data needed by SIA for its reportsto clients. These servicesare
provided to SIA at minimal or no cost. SIA believesthat use of the recommended firm(s) is a convenient
means of obtaining efficient transaction executions, account data and reporting services for securities
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positions. However, receipt of such services at minimal or no cost also creates an inducement and
conflict of interest for SIA since referring clients to any other firm(s) may result in higher reporting and
overhead coststo SIA.

For accounts held outside the custodial services of TD Ameritrade and Fiserv Investment Support
Services, SIA representatives may receive continuing 12(b)-1 fees from the issuers of mutual funds held
in their clients' accounts through Cambridge Investment Research, Inc., with which the representatives
retired as licensed securities representatives. These fees create a conflict and an incentive for SIA’sARs
to maintain these fund positions in client accounts.

SIA may sponsor social events, such as golf outings for clients, the expenses of which may be paid, in
whole or part, by firms whose products and services are recommended to clients by SIA. Thefirms
absorbing such expenses may include mutual fund companies whose shares are recommended. These
expense reimbursements may create a conflict of interest for SIA and its representatives because they
would be inclined to continue to recommend the products and services of these providers due to the
financial support provided to SIA by them.

Clients should be aware that the receipt of economic benefits by SIA described above, in and of itself,
creates a potential conflict of interest and may directly or indirectly influence SIA's recommendation of
those service providers for custody and brokerage service.

Thus, the receipt of these services creates an incentive and conflict of interest for SIA when it
recommends TD Ameritrade services.

Other than the services described above, SIA and its Representatives do not direct transactions and the
commissions they generate (soft dollars) to brokerage firms or other parties to receive research or other
benefits.

Clients should be aware of the fact that not all advisers require clients to use a particular brokerage firm.
Because clients having accounts managed by SIA are required to open accounts with, and use the
transaction services of, TD Ameritrade, SIA may not be able to achieve the most favorable execution of
client transactions. Thus, use of only TD Ameritrade may cost clients more money.

SIA does not process transactions through TD Ameritrade in return for TD Ameritrade referring new
clientsto SIA.

SIA may combine similar client orders into one aggregate order for the purpose of obtaining an average
price for al customers participating in the order.

Item 13 - Review of Accounts and Reports

All SIA accounts are reviewed at least quarterly. The reviewsinclude an evaluation of the account’s
performance over the past quarter, year and five year period, as applicable. All reviews are performed by
James F. Marshall, President of SIA and Jonathan J. Marshall, Senior Investment Analyst and Chief
Compliance Officer.

Reports are provided to each client of the firm at least calendar quarterly. The reportsinclude a
performance report showing how well the investmentsin client’s portfolio performed over the last
guarter, year and last five years, as applicable. Any questions regarding the reports can be directed to
SIA’s staff. Reports regarding the value of assetsin each client’s account are provided by the account
administrator.
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Item 14 - Client Referrals and Other Compensation

SIA has entered into agreements with third parties which provide that SIA will pay afee to the third
partiesin return for client referrals. Prior to contract signing, clients referred by third parties are provided
with information describing the nature of these payments. In all cases, the payments made do not
increase or decrease any advisory fee the client paysto SIA.

SIA has entered into agreements with a third-party manager, Landaas and Company, whereby SIA is paid
afeefor referring clientsto that firm. Details of thisreferral fee arrangement are disclosed in advance of
aclient signing a services agreement.

Representatives of SIA are licensed as securities and insurance agents. In these capacities they will offer
and sell securities and insurance products to clients and receive customary commissions for doing so.

Item 15 - Custody

SIA does not take custody of client funds or securities. These safekeeping services are typically provided
to managed accounts only by the brokerage firm processing the securities transactions ordered by SIA.

To the extent a client receives any account or other investment ownership statement from SIA, SIA
recommends the client carefully compare the information in the report to the information in the
custodian’ s statements.

Item 16 - | nvestment Discretion

When providing Portfolio Management Services, SIA Representatives may exercise discretion when
granted authority by clients and most clients grant discretionary authority to SIA. When doing so, it
allows SIA to select the securities to buy and sell, the amount to buy and sell, when to buy and sell, and
the commission rate paid, without obtaining specific consent from the client for each trade. Clients
should be aware that Representatives may make different recommendations and effect different trades
with respect to the same securities and insurance to different advisory clients. Commissions and
execution of securities transactions implemented through the custodian/broker dealer recommended by
SIA may not be better than the commissions or execution available if the client used another brokerage
firm. However, SIA believes that the overall level of services and support provided to the client by
custodians and broker-dealers whom SIA recommends outweighs the potentially lower costs that may be
available from other brokerage service providers.

Depending on the service agreement, third-party managers used to manage client accounts or portions of
client accounts may be hired or terminated by SIA using discretionary authority granted to SIA by a
client. Such third-party managers also have authority granted by the client to purchase and sell securities
at their discretion.

When exercising discretion, SIA may combine orders for more than one client’s account to form a
“block” order for the purpose of seeking a better price and or execution. When ablock order is executed,
the broker/dealer executing the order typically allocates an average execution price to al sharesin the
block order, which SIA then allocates to each customer’ s account position on apro ratabasis. Should a
block order only be partially filled, available shares are distributed in a manner fair to al accounts.
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If aclient directs SIA to effect transactions through a particular broker/deder, including TD Ameritrade
or LPL Financial, LLC, SIA will do so. However, such an instruction may have implications to the client
which may include incurring transaction costs and commissions that may be higher or lower than if the
instruction had not been given. Also, restricting SIA to particular broker/dealers may limit SIA's ability
to include a client account order within block orders to obtain the best price or execution. 1n addition, if
SIA is effecting transactions in a security for clients by means of ablock order, as well as an order in the
same security for aclient who has directed SIA to use a particular broker/dealer, SIA will effect the block
order immediately prior to effecting the directed brokerage trade. Thus, clients directing SIA to use a
particular broker/dealer may not receive the same average price for securities bought or sold that would
be received if the order was part of ablock order.

In those instances where an order error occurs by SIA, it is SIA’s policy to reverse the order to make the
client’s account whole.

Item 17 - Voting Client Securities

SIA and its Representatives do not vote proxies on behalf of clients who will receive such notices from their
account’s custodian.  SIA also does not take any action on legal noticesit or aclient may receive from issuers of
securities held in a client’ s managed account. However, it is available to answer questions regarding such notices.

Item 18 - Financial I nformation

SIA does not receive fees of more than $1,200 six months or more in advance, thus no financial statement
for SIA isattached. SIA does not have any financial condition that is reasonably likely to impair its
ability to meet its contracted commitment to any client.
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NOTICE REGARDING
TREATMENT OF CONFIDENTIAL INFORMATION
2011
Privacy Noticeto Our Clients.

In November of 1999, Congress passed landmark legislation repealing Depression-era restrictions on
cross-ownership between banks, insurance companies, and broker-dealers. Included in the Gramm-L each-
Bliley Act was a separate chapter restricting the sharing of consumer information collected by financial
institutions with third party firms or vendors. This chapter, Title V, became effective November 13, 2000,
when the U.S. Securities and Exchange Commission (“ SEC”) issued implementing regulations for the
Securitiesindustry. Spectrum Investment Advisors, Inc., in compliance with this new Regulation S-P, is
sending this notice to you.

Why We Collect and How We Use I nfor mation.

Spectrum Investment Advisors, Inc. Strongly believes in protecting the confidentiality and security of
information we collect about you. When we evaluate your request for our services, provide investment
advice to you and process transactions for your account, you typically provide us with certain personal
information necessary to provide advice and process transactions. We may also use that information to
offer you other services we provide which may meet your investment needs.

What Information We Collect.

The personal information we collect may include:

. Name and address,

. Socia Security or taxpayer identification number;
. ASSets;

. Income;

. Account balance and positions;

. Investment activity;

. Accounts at other institutions.

How We Protect I nformation.

We do not sell your personal information to anyone.

We treat information about current and former clients and their accounts in a confidential manner. Our
employees may access information and provide it to third parties only when completing a transaction at

your request or providing our other services to you.

At your request, we may disclose information to attorneys, accountants, securities professionals and
othersto assist us, or them, in providing services to you. Companies we may hire to provide support
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services are not allowed to use your personal information for their own purposes. We may make
additional disclosures as permitted by law.

We aso maintain physical, electronic, and procedural safeguards to protect information. Employees and
our professional service representatives are required to comply with our established information
confidentiality provisions.

Accessto and Correction of Information.

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

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

Further Information.

For additional information regarding our privacy policy, please contact us by writing to us at 6329 West
Mequon Road, Mequon, Wisconsin 53092, or calling (262) 238-4010.
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