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Item 2: Material Changes

The Material Changes section of this brochure béllupdated annually or when material changes cginge the
previous release of the Firm Brochure. This FirmndBiure being delivered is the complete brochuréhfer=irm.

* No material changes have been made since ourHa3ffiing on August 15, 2013.
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A Letter from Our President
To Our Clients:

WaterOak Advisors is first and foremost an indegemndvealth management firm. Founded in
1997 and employee owned, we currently manage amaiile client base totaling over

$1 billion in assets. Since the firm’s inceptitvaterOak Advisors has delivered objective
advice implemented via institutional-caliber invastts. Our belief has always been that the
only way to truly serve our clients was to creafigm that offers expert financial guidance
within a Fee-Only structure.

This year marks the firm’'s 17n existence. During almost two decades, | h@enshe Fee-
Only, independent investment advisor become tmegpyi wealth management structure for
high-net-worth investors. This shift from a prodddven model to a fiduciary relationship has
been unprecedented in scope and speed in the meesindustry.

By definition, the term “fiduciary” is synonymoustlvtrust. Building that trust with a wealth
management firm requires information about howfitre conducts its business. To help in that
task, we designed this document to provide youavithtailed though plain English explanation
of our firm structure, investment process, fee dalee and potential conflicts of interest.

We appreciate the confidence you have placed irfioar The information provided in this
document should help you to better understandiourdnd the business issues we face. More
importantly, it is hoped that it will help you ammiate the efforts we make on a daily basis to
ensure that each of our clients is treated fairly.

If you have any questions or would like more infation, please feel free to contact your
relationship manager or e-mail us at info@watercakn.

Sincerely,

L. Clarke Lemons
President and Founder



Item 4: Advisory Business

A. Firm Description

Water Oak Advisors (“WOA”) was founded in 1997 aRegistered Investment Advisor. Today, WOA is ohthe
largest FeeOnly Wealth Management firms in Florida. WOA haggximately $1.28 billion in assets; including
$1,164,488,650 in discretionary assets under manege and $118,713,732 in non-discretionary assatier
management (as of 03/21/2014).

WOA generally provides Investment Managemeetvises to a select group of individuals, higdt worth
individuals, corporate pension and profit sharitgnp, charitable institutions, foundation or endamts. Client
relationships vary in scope and length of service.

Our collaborative process starts with trying torfeas much as we can about a client’s need formets well as
their ability to tolerate market fluctuations. Orités is complete, we develop a portfolio mix tha believe can
best deliver the risk / return characteristics ta desired by each client. As well, WOA strivesnaintain an
ongoing relationship with clients so as to be abladjust a client’s portfolio through time as the¢eds change.

WOA retains custodians Fidelity Investments, TD Aitnede and Charles Schwab Institutional to provddeailed
transaction statements on a monthly basis. Thestedians also provide access to the client’s adciodormation
through secure, access controlled web sites.

B. Types of Advisory Services
WOA provides investment management services, alsowk as asset management services, and furnishes
investment advice through consultations.

ASSET MANAGEMENT

WOA offers discretionary direct asset managementices to advisory clients. WOA will offer clientontinuous
and on-going portfolio management services throdgtermining individual investment goals, time hong,
objectives, and risk tolerance. Investment stratgghvestment selection, asset allocation, paotiolonitoring and
the overall investment program will be based onaheve factors. The client will authorize WOA distionary
authority to execute selected investment programstictions as stated within the Investment Advigameement.
Please note, a small percentage of these assets matiagement may be managed on a non-discretibaary per
client instructions and/or asset type.

In addition to WOA's Investment Management servid®OA provides asset management services to inegtm
companies such as mutual funds. Under this tymeofice, an investment company contracts with dvisor and
the Advisor is then responsible for managing allagportion of the investment company assets. Amestment
company can be described as a firm that investpdoloded funds of retail investors for a fee. Byntmning the
funds of a large number of small investors intopac#fic investment that fits the objectives of theestors, an
investment company gives individual investors’ ascéo a wider range of securities than individuelestors
themselves would have been able to access onathvair This structure typically allows investorsstave on trading
costs since the investment company is able to ggemomies of scale in operations. An investmemnipamy must
be registered under the Investment Company Acf401

In regards to mutual funds, WOA currently servesragstment advisor to the Water Oak All Asset I@AIX)
fund. The goal of WOAIX is maximum total returnAsset classes utilized by WOAIX include global iigs,
global fixed income, commodities/currencies andhca$WOAIX is utilized for a portion of the portfas as a



complement to WOA's existing asset management sesvi The percentage allocation to WOAIX for each
individual portfolio will vary based on our clientespective model/overall risk tolerance outlinedhe advisory
agreement.

Separately and in addition, WOA utilizes third par¢égistered investment advisors to manage all poréion of
client portfolio assets. The services are pregido the clients of WOA pursuant to them® Investment
Advisory Agreement. WOA has conducted due dil@eon one or more sub-advisors and has enterecamto
agreement with them to provide Asset Managementi@ss to WOA's clients. WOA has the sole respaitigitfor
the selection and termination of sub-advisors. W@dy also, from time to time, enter into additionaitten sub-
advisory agreements with third party registerecegtment advisors as it deems appropriate and ihdbeinterests
of clients. In conjunction with the sub-advisorOA will create a portfolio of one or all of the foling: stocks,
bonds, notes, mutual funds, exchange-traded fuR@Es) and other investment products. In orderngsuee that
WOA's initial determination of an appropriate mogbalrtfolio continues to be suitable and that thentls account
continues to be managed in a manner fitting thentk financial circumstances, WOA will maintainiecit
suitability information in the client’s file and Wvicommunicate this information to the sub-advisprifi a timely
manner. If WOA believes that the sub-advisor isfggeing inadequately, or if WOA believes that dfelient
investment or sub-advisor is more suitable for dhient's account, then WOA will recommend a differe
investment or sub-advisor as appropriate and wilivest the client's assets according to the aitthitrhas been
granted.

Finally, WOA provides Asset Management Servicesaonon-discretionary basis to a select group of aete
retirement plans (such as 401Ks), whereby the fiealsion for investment implementation rests \lith plan. All
investment recommendations for said plans are dtéurto, and executed by, the custodian for tha.pla

C. Client Tailored Services and Client Imposed Reg&ins

The risk tolerance for each client is documentetthiwithe advisory agreement. Investment strategjiesreated to
reflect the desired risk tolerance. Clients may as® reasonable restrictions on investing in cersaicurities or
types of securities.

Agreements may not be assigned without writtemtib@nsent.

D. Wrap Fee Programs
WOA does not participate in wrap fee programs.

E. Client Assets under Management
As of March 21, 2014, WOA has approximately $1.#80 in assets; including $1,164,488,650 in det@nary
assets under management and $118,713,732 in nomtitimary assets under management.



Item 5: Feesand Compensation

A. Method of Compensation and Fee Schedule
WOA bases its fees on a percentage of assets oratexgement.

DISCRETIONARY
Fees for these services will be based on a pegeiofaassets under management as follows:

M anaged Portfolios

Assets Under Management Annual Fee Quarterly Fee
Up to $2,000,000 1.00% .25%
$2,000,001 - $5,000,000 0.75% .1875%
$5,000,001 - $10,000,000 0.50% .125%
Over $10,000,000 0.25% .0625%

Tactical Portfolios

Assets Under Managem Annual Fe: Quarterly Fe
Up to $2,000,0C 1.50% .375%
$2,000,001 - $5,000,000 1.25% .3125%
Over $5,000,0C 1.00% .25%

NON-DISCRETIONARY
Fees for the services offered to corporate retirgmplans (i.e. 401Ks); fees will vary based on dae.

The annual fee may be negotiable. Fees are billedteyly in arrears based on the amount of assateged as of
the close of business on the last business dawadaf quarter. Quarterly advisory fees deducted ftioenclients'
account by the custodian will be reflected in acoant statement provided by the custodian. Managefees will

not be prorated for capital contributions or witntals made during the applicable calendar quatiéents may
terminate their account within five business dafysigning the Investment Advisory Agreement forudl fefund.

Thereafter, either party may terminate the agre¢raemany time, for any reason, upon written notidecounts

initiated or terminated during an applicable cablangquarter will be charged a pro rata fee for thgsdof service
provided in the quarter. Client shall be giventth{B0) days prior written notice of any increasdees.

As part of the Managed Portfolio service, WOA wililize the WOA All Asset | fund as part of the asallocation
strategy. WOA will receive a management fee frown tVater Oak All Asset | (WOAIX) fund of 1%. In @ition,
there are other applicable fund fees (i.e., adnmatise, 12b-1 fees, etc.) associated with opegatie fund. The net
expense ratio for WOAIX is documented in the fungiespectus and will vary based on the total valuassets in
the fund. If any of WOA'’s investment managemergrdk invest in the fund, WOA will waive its aboweentioned
advisory fee charged for investment managemeniceeon those funds invested.



B. Client Payment of Fees

Investment management fees are billed quarterlariears, meaning that fees will be deducted alterthree-
month billing period has ended. Fees are usualijucked from a designated client account to fatditalling. The
client must consent in advance to direct debitihtheir investment account.

C. Additional Client Fees Charged

Clients may also incur certain charges imposedusyodlians, banks, or other third parties suchasséction costs,
custodial fees, wire transfer charges, margin @sieand / or electronic fund fees. Mutual funds exchange traded
funds also charge internal management fees, whiehliaclosed in that fund’s prospectus. WOA doésraceive
any compensation other than the advisory fees itbestin this Brochure.

Please note, for advisory fees for Tactical poid®imanaged through a sub-advisor, the total feeesented in this
Brochure is the total fee charged to our clients the sub-advisors’ fees are paid by WOA andatdntrease our
advisory fees to our clients). In addition, for hged Portfolios, WOA may utilize sub-advisors frime-to-time
that will charge a separate fee based on the gyratidized, for which our clients will execute aparate agreement
with the respective sub-advisor.

Finally, WOA is deemed to be a fiduciary to advisalients that are employee benefit plans or irdiiai
retirement accounts (IRAs) pursuant to the EmploRegirement Income and Securities Act ("ERISA")dan
regulations under the Internal Revenue Code of 1@&6 "Code"), respectively. As such, our firm isgect to
specific duties and obligations under ERISA and liternal Revenue Code that include among othergthi
restrictions concerning certain forms of compeisatiTo avoid engaging in prohibited transaction®AVmay
only charge fees for investment advice about prtdiar which our firm and/or our related personsndo receive
any commissions or 12b-1 fees, or conversely, imvest advice about products for which our firm amddur
related persons receive commissions or 12b-1 feegever, only when such fees are used to offset Vd@Asory
fees.

D. External Compensation for the Sale of SecurtbeSlients
WOA does not receive any external compensatiothiersale of securities to clients, nor do any efitivestment
advisor representatives of WOA.

Item 6: Performance-Based Fees

A. Sharing of Capital Gains
Fees are not based on a share of the capital gagapital appreciation of managed securities

Item 7: Typesof Clients

A. Description

WOA generally provides Investment Managemeetvises to a select group of individuals, higit worth
individuals, corporate pension and profit sharitgnp, charitable institutions, foundation or endamts. Client
relationships vary in scope and length of service.

B. Account Minimums
For all portfolios managed on a discretionary hadi©A requires a household minimum of $500,000 geroan
account, which can be waived by Investment AdviRepresentatives at their discretion.

For the purposes of corporate retirement plans gehan a non-discretionary basis, the account minimequired
is $5 million, which can be waived by WOA at itsdietion.



Item 8: Methods of Analysis, Investment Strategies and Risk of L oss
A. Methods of Analysis and Investment Strategies
MANAGED PORTFOLIOS:

The overarching goal of WOA's investment procesw®iprovide individual investors access to the satr&tegies
utilized by the country’s largest endowments, faatighs and pension plans.

WOA's services involve the development of dynamgsed allocation strategies that are implementedgusi
exclusive, institutionally priced funds. Our asa#bcation process involves the development of rhadetfolios
based on each specific client’s time frame, reguiete of return and personal tolerance for riskyall as utilizing
modern portfolio theory as a tool for portfolio abruction.

WOA utilizes a factor-based approach formulatedaoademic-based evidence. A factor-based approdlctesit
time tested principles based on academic risk factoch as the market, size (small vs. large s}pside (value vs.
growth), momentum, profitability, term/credit facso(fixed income), as well as alternative investtagincluding
alternative asset classes (exotic beta) and atteensirategies (hedge fund beta). From time teefilWOA utilizes
outside consultants to assist the investment comeitvith timely market research, as well as meamanee
optimization and historical studies to ensure that models reflect the impact of correlation, viitgt (realized
volatility) and friction, as well as being consistevith the expectations with our client’s risk ebfive.

The investment and research process for the Maraggtblios is based on forward looking market segtr(asset
class) decisions, as we believe asset allocatios tha biggest impact on portfolio performance aigk r
management. The strategies utilized in WOA’'s MahdPortfolios are exclusive and are only availatole
institutions and approved investment advisors.

TACTICAL PORTFOLIOS:

The primary objective of the Tactical Portfoliostdsoutperform broad equity market indices utilgitactical asset
allocation. Adjustments are made to the portftlased on a combination of cyclical, technical amadmental
measures. Based on market conditions, these gitratean range from 100% fixed income/cash to 1@qity (or

other risk assets).

Within certain strategies, leverage may be apied overlaid to the portfolio in an attempt to aifiypleturns.
SUB-ADVISOR RELATIONSHIPS (Tactical Portfolios):

WOA has identified money managers that are comieatilith the investment objectives required for thetical
portfolios. Once the client has agreed to thetesgsg WOA will assist with the implementation ofetiportfolio;
continuously monitor the portfolio for performancegmpliance with the investment guidelines, and emailt
changes relating to the money manager. In additMd@A reserves the right to reallocate assets dralbef the
client subject to the clients’ approval. WOA wilbt place orders for transactions in the clientsoant or
otherwise exercise trading authority over the Acttat any time when a third party money managérgs)trading
authority over the Account. For investment supsosy services, compensation is derived as fee iedoased upon
the percentage of assets under management. Thgeosation method is explained and agreed with ligats in
advance before any services are rendered.



RISK OF LOSS (General)

Investing in securities involves risk of loss tlyau should be prepared to bear. We do not represegtiarantee
that our services or methods of analysis can ofr pvéédict future results, successfully identify etr tops or
bottoms, or insulate clients from losses due toketacorrections or declines. We cannot offer angrgntees or
promises that your financial goals and objectividsbe met. Past performance is in no way an intiticaof future

performance. Some strategies may also employ sheofileveraged ETF positions for the allocatideveraged
ETF(s) can be very volatile.

MUTUAL FUNDS RISK (External funds):

We look at the experience and track record of taeager of the mutual fund in an attempt to deteerifithat
manager has demonstrated an ability to invest ayariod of time and in different economic condiso We also
look at the underlying assets in a mutual fundriraiempt to determine if there is significant d&prin the
underlying investments held in other funds in thent's portfolio. We also monitor the funds in attempt to
determine if they are continuing to follow theiat&d investment objective.

A risk of mutual fund analysis is that, as in @&tarities investments, past performance does ravagtee future
results. A manager who has been successful mayenable to replicate that success in the futimeaddition, as
we do not control the underlying investments imadf, managers of different funds held by the clraay purchase
the same security, increasing the risk to the tifethat security were to fall in value. Thereaiso a risk that a
manager may deviate from the stated investment atarat strategy of the fund, which could make thedfless
suitable of the client’s portfolio.

EXCHANGE TRADED FUNDS (ETF)

ETF Trading Risk; WOA Tactical Portfolios invest BTFs. ETFs are investment companies that arehicany
sold on a national securities exchange. Unlikeuaduiunds, ETFs do not necessarily trade at thesstt values of
their underlying securities, which means an ETHd@otentially trade above or below the value @& tnderlying
portfolios. Additionally, because ETFs trade l&ecks on exchanges, they are subject to tradidgcammission
costs unlike mutual funds. Also, both mutual fuadsl ETFs have management fees that are partiottws, and
the strategy will indirectly bear its proportionateare of these costs.

MANAGEMENT STYLE RISK (Tactical Portfolios)

The ability of the portfolio to meet its objectii®directly related to the ability of the tacticdlocation models to
accurately measure market risk and appropriatedgtréo current and developing market trends. Thgrao

guarantee regarding the attractiveness, value, pmtential appreciation of particular investmentswhich the

portfolio invests will be correct or produce thesided results. If the tactical manager fails tourately evaluate
market risk or assess market conditions, the pdatfovalue may be adversely affected.

Our strategies and investments may have uniquesigmificant tax implications. However, unless weafically
agree otherwise, and in writing, tax efficiencynist our primary consideration in the managemenyaifr assets
with the Tactical Portfolios. Regardless of youc@mt size or any other factors, we strongly recemanthat you
continuously consult with a tax professional ptmand throughout the investing of your assets.

A. Investment Strategy Risk

The investment strategy for a specific client isdghupon the objectives stated by the client ducgsultations.
The client may change these objectives at any tiftaeh client executes an investment advisory ageagnwvhich
contains their desired risk tolerance.



B. Additional Risks
All investment programs have certain risks that laoene by the investor. Our investment approaatstzmtly
keeps the risk of loss in mind. Investors faceftilewing investment risks:

* Interest-rate Risk: Fluctuations in interesesatay cause investment prices to fluctuate. ¥kamele,
when interest rates rise, yields on existing bdretome less attractive, causing their market values
decline.

» Market Risk: The price of a security, bond, artaal fund may drop in reaction to tangible and
intangible events and conditions. This type df isscaused by external factors independent otargg’s
particular underlying circumstances. For examptditipal, economic and social conditions may trigge
market events.

« Inflation Risk: When any type of inflation isgsent, a dollar today will buy more than a dollextryear,
because purchasing power is eroding at the ratelafion.

* Currency Risk: Overseas investments are suljdtictuations in the value of the dollar agaitiet
currency of the investment’s originating countmhis is also referred to as exchange rate risk.

* Reinvestment Risk: This is the risk that futpreceeds from investments may have to be reinvedtad
potentially lower rate of return (i.e. interestefat This primarily relates to fixed income sedest

* Business Risk: These risks are associatigh a particular industry or a particular camg within

an industry. For example, oil-drilling companiepdnd on finding oil and then refining it, a length
process, before they can generate a profit. They a higher risk of profitability than an elect

company which generates its income from a steaéwist of customers who buy electricity no mattertwha
the economic environment is like.

» Liquidity Risk: Liquidity is the ability to redly convert an investment into cash. Generallyetsare
more liquid if many traders are interested in adg#adized product. For example, Treasury Billshaghly
liquid, while real estate properties are not.

* Financial Risk: Excessive borrowing to finandeusiness’ operations increases the risk of piufitg,
because the company must meet the terms of itgatdldins in good times and bad. During periods of

financial stress, the inability to meet loan obiigas may result in bankruptcy and/or a decliniray ket
value.

Item 9: Disciplinary Information

A. Criminal or Civil Actions
The firm and its management have not been involveahy criminal or civil action.

B. Administrative Enforcement Proceedings
The firm and its management have not been involveahy administrative enforcement proceedings.

C. Self Regulatory Organization Enforcement Prooegsd
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The firm and its management have not been involmeshy legal or disciplinary events related to paspresent
investment clients.

Item 10: Other Financial Industry Activitiesand Affiliations

A. Broker-Dealer or Representative Registration
Neither WOA nor any of its employees are affiliateith a broker-dealer.

B. Futures or Commodity Registration
Neither WOA nor its employees are registered orehaw application pending to register as a futuogsnaission
merchant, commodity pool operator, or a commodaginhg advisor.

C. Material Relationships Maintained by this AdvisBusiness and Conflicts of Interest

WOA does not have a related person that is:

« A broker/dealer, municipal securities dealer aveynment securities dealer or broker

» An investment advisor or financial planner

* A futures commission merchant, commodity poolrape or commodity trading advisor
* A banking or thrift institution

» An accountant or accounting firm

* A practicing attorney or law firm

* An insurance company or agency

* A pension consultant

* A real estate broker or dealer

* A sponsor or syndicator of limited partnerships

Please see Item 5, Fees and Compensation, forsdisauconcerning WOA's relationship with Water GdkAsset

| Fund (WOAIX). When WOA recommends that its agsahagement clients invest in WOAIX, a materialftion

exists in that WOA's incentive to recommend thedfunay be based on economic factors and not nedgser

client’s best interest. However, it is WOA's pglithat the solicitation of asset management cligmisvest in the
fund be based on the client’s goals and risk toleza In addition, if asset management clientsngest in the fund,
WOA does not charge an advisory fee on those adsett the fact that WOAIX pays a managementde&/©A.

D. Recommendations or Selections of Other InvestAddrisors and Conflicts of Interest
WOA has formal sub-advisor relationships in plazemanage the WOA Tactical Portfolios. Please s=a B for
additional information regarding sub-advisors.

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

A. Code of Ethics Description

WOA has adopted a Code of Ethics for all supervigesons of the firm describing its high standdrthusiness
conduct, and fiduciary duty to its clients. The €aaf Ethics includes provisions relating tce tikonfidentiality
of client information, a prohibition on insidelading, restrictions on the acceptance of sigaiftcgifts and the
reporting of certain gifts and business entertamnitems, and personal securities trading procexjaong other
things. All supervised persons at WOA must ackndgiethe terms of the Code of Ethics annually, aaraended.
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WOA's policy prohibits any person from acting uponotherwise misusing non-public or inside inforimat No

advisory representative or other employee, offaredirector of WOA may recommend any transactioa security
or its derivative to advisory clients or engag@@nsonal securities transactions for a securiiysaterivatives if the
advisory representative possesses material, nolicpaformation regarding the security.

WOA's Code of Ethics is based on the guiding ppieithat the interests of the client are our taprjiy. WOA's
officers, directors, advisors, and other employlesmge a fiduciary duty to our clients and must ditily perform
that duty to maintain the complete trust and canfie of our clients. When the potential for comffidses, it is our
obligation to put the client’s interests over thierests of the employees and the company.

The Code of Ethics applies to “access” personscéas” persons are employees who have access tputio-
information regarding any clients' purchase or sdilsecurities, or non-public information regardithg portfolio
holdings of any reportable fund, who are involvadnaking securities recommendations to clientsyloo have
access to such recommendations that are non-public.

WOA's current or prospective clients may requesbpy of the firm's Code of Ethics by contacting office at
407-567-2956.

B. Investment Recommendations Involving a Maté&ii@ncial Interest and Conflict of Interest
Please see Item 4, Advisory Business, and Itemegs Fand Compensation, for discussion concerning WOA
relationship with Water Oak All Asset | Fund (WOAWhen WOA recommends that its clients in Privatient
invest in WOAIX, a material conflict exists in th&OA’s incentive to recommend the fund may be based
economic factors and not necessarily the client'st interest. However, it is WOA'’s policy that tbalicitation of
asset management clients to invest in the fundalsedon the client’s goals and risk tolerance diditeon, if asset
management clients do invest in the fund, WOA dusscharge an advisory fee on those assets dire tiatt that
WOAIX pays a management fee to the advisor (WOA).

C. Advisory Firm Purchase of Same Securities Re@ndad to Clients and Conflicts of Interest

WOA and its employees may buy or sell securities #ne also held by clients. In order to avoid Gotsf of interest
such as front running, employees are required ¢olale all reportable securities transactions dkageprovide
WOA with copies of their brokerage statements.

The Chief Compliance Officer of WOA is Stephen Aurleéy. He reviews all employee trades each quaftee.
personal trading reviews ensure that the persoading of employees does not affect the marketstlzaicclients of
the firm receive preferential treatment. Given lirghly liquid nature of the securities that WOA setmends for its
clients, the timing of employee trades should raatehany impact on the market price of said seeustiti

D. Client Securities Recommendations or Trades@madcurrent Advisory Firm Securities Transactions

and Conflicts of Interest
WOA does not maintain a firm proprietary trading@aent and does not have a material financial isteire any
securities being recommended and therefore noictmdf interest exist.
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Item 12: Brokerage Practices

A. Factors Used to Select Broker-Dealers for Cli€rgnsactions

Clients wishing to implement WOA's advice are offéra choice of custodians, currently Fidelity Inwgsnts, TD
Ameritrade and Charles Schwab Institutional. WWé@A has discretion as to which custodian is utdizi&ctors
involved in the decision making process includd,dre not limited to, the custodians’ financialrgtang/ safety, the
cost of commissions for each trade and the opewtiaspects of the custodians’ back office. Plemte, once a
custodian is selected, WOA will not survey or shiop brokerage marketplace for best execution aarsaction-
by-transaction basis (all client securities tratisas will be executed through the selected custgdiGiven the
nature of this directed brokerage, it should beeuwstbod that we will not have the authority to nége

commissions among various broker-dealers, andeb@stution may not be achieved, resulting in highemsaction
costs for clientsPlease notenot all advisors require their clients to directdierage.

Furthermore, while WOA has not entered into anynialr soft-dollar relationships based on the natdrdirected
brokerage, the custodians for WOA's clients may enakailable other products and services at a reldoost or at
no cost. These other products and services magfib&4OA, but may not benefit its clients’ accountSome of
the other products and services assist WOA in miagand administering clients’ accounts, including:

« Software and other technology that provide actestient account data (such as trade confirmatamd
account statements)

» Research, pricing information and other markéa da
* Facilitation for payment of fees to WOA from clis’ accounts
» Assistance with back-office functions

These custodians may also offer other servicesdei# to help WOA manage and further develop ita,fsuch as
consulting, publications and conferences on practianagement, information technology, businessessan,
regulatory compliance and marketing.

As stated above, WOA has access to multiple brgieeptatforms on which we can custody client assath with a
different fee schedule for the purchase or saleeglrities. WOA weighs the pros and cons of eaakfgghh to
determine where a client’s asset should be held.dlient has a preference, they can direct whisthitution they
would like us to use for them.

In addition to Fidelity Investments and Charles\gah Institutional, WOA participates in the institutal advisor
program (the “Program”) offered by TD Ameritradestitutional. TD Ameritrade Institutional is a dsion of TD
Ameritrade Inc., member FINRA/SIPC/NFA (“TD Amestte “), an unaffiliated SEC-registered broker-deale
FINRA member. TD Ameritrade offers to independemteistment advisors services which include custody o
securities, trade execution, clearance and settleroé transactions. WOA receives some benefits frob
Ameritrade through its participation in the ProgrgRiease see the disclosure under Item 14. below.)

In general, if WOA buys a mutual fund or ETF foclent, the selection of specific securities insgdéd strategy is
generally the responsibility of the manager of tpatticular investment vehicle. As part of eachestment
manager’s overall responsibility, that manager wécide where they are going to execute their sdubsed on
their knowledge and preference, always keeping tieints best interest in mind.
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Additional Disclosures:

* Directed Brokerage

In circumstances where a client directs WOA toaisertain broker-dealer (i.e. one of three custmlia
listed above), WOA still has a fiduciary duty te dlients. The following may apply with Directed
Brokerage: WOA's limited ability to negotiate cmissions, to obtain volume discounts, there mag be
disparity in commission charges among clients, @mdlicts of interest arising from brokerage firm
referrals.

* Best Execution

Investment advisors who manage or supervise ghiertfolios on a discretionary basis have a fiduciar
obligation of best execution. The determinatiomvbfit may constitute best execution and price in the
execution of a securities transaction by a brokeolves a number of considerations and is subjectiv
Factors affecting brokerage selection include therall direct net economic result to the portfolitie
efficiency with which the transaction is effectdlte ability to effect the transaction where a laotpek is
involved, the operational facilities of the broldwaler, the value of an ongoing relationship witbhs
broker and the financial strength and stabilitytef broker. The firm does not receive any portibthe
trading fees.

* Soft Dollar Arrangements

WOA does not receive any formal soft dollar besdfiom the custodians we utilize, nor from the lerok
dealers through which our managers may place tr&ttegever, WOA may from time to time receive

small gifts, dinners, tickets, free research, disite on products or other similar perks from cuistos! or
investment managers. WOA participates in the TDeAitrade Institutional Program. WOA receives some
benefits from TD Ameritrade through its participatiin the program. Please see the disclosure under
Item14 below.

B. Aggregating Securities Transactions for Clientdunts

WOA Managed Portfolios are implemented with dayuilif mutual funds (NAV), so there is no benefit to
aggregating purchases and sales of transactions.

WOA Tactical Portfolios are sub-advised and the agans may aggregate orders as well. Further, W@Adged
Portfolios may utilize sub-advisors as well. Astpd its fiduciary duty, WOA monitors the performee of its sub-
advisors, including its brokerage practices.

[tem 13: Review of Accounts

A. Schedule for Periodic Review of Client AccowntSinancial Plans and Advisory Persons Involved
Accounts are reviewed on a regular basis by thedtment Advisor Representative of the accountccofints are
reviewed more frequently when market conditionsade&e Absent specific client instruction, accouans reviewed
relative to asset allocations in the client's palitf(s), accuracy of portfolio holdings, continuirsgitability of
investment products and to check that account peghnce is still working toward the client’s goatslaobjectives.

B. Review of Client Accounts on Non-Periodic Basis

Other conditions that may trigger a review of d&mccounts are changes in the tax laws or newsimrent
information. Portfolios are also reviewed at aewlis request or when a significant change in thents
circumstance occurs.
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C. Content of Client Provided Reports and Frequency
Clients receive account statements monthly for madaccounts and are issued by the Advisor’s cistolient
also receives confirmations of each transacticactount from Custodian.

Item 14: Client Referralsand Other Compensation

A. Economic Benefits Provided to the Advisory Firom External Sources and Conflicts of Interest
As disclosed under Item 12 above, WOA participateBD Ameritrade’s institutional customer programdaVOA
may recommend TD Ameritrade to clients for custaeahyl brokerage services. There is no direct linkvben
WOA'’s participation in the program and the investinadvice it gives to its clients, although WOA e&es
economic benefits through its participation in gregram that are typically not available to TD Aitrade retail
investors. These benefits include the followingduets and services (provided without cost or atissadint):
receipt of duplicate client statements and confiroms; research related products and tools; cdngultervices;
access to a trading desk serving WOA participaadsgess to block trading (which provides the abtlityaggregate
securities transactions for execution and thercatithe appropriate shares to client accounts)alfility to have
advisory fees deducted directly from client acceumiccess to an electronic communications networkclient
order entry and account information; access to aluiunds with no transaction fees and to certastititional
money managers; and discounts on compliance magketsearch, technology, and practice managenmedtigts
or services provided to WOA by third party vendors.

WOA considers a number of factors in selecting brslkand custodians at which to locate (or recomniecation
of) its client accounts, including, but not limitdd, execution capability, experience and finanatdbility,
reputation and the quality of services provided.sélecting TD Ameritrade Institutional ("TD Amesitle”) as the
broker and custodian for certain of its current datlre client accounts, WOA takes into consideratits
arrangement with TD Ameritrade as to obtaining eridiscounts for TD Ameritrade's automatic portfolio
rebalancing service for advisors known as "iRebal".

The standard iRebal annual license fee applicabM/®A is $44,000. That fee is subject to specifieductions
(and even complete waiver) if specified amountgl@nt taxable assets are either already on theAmigritrade

platform or are committed to be placed on it. $jet taxable client assets either maintained ocanmitted to
the TD Ameritrade platform will bring fee reduct®nf up to $44,000 per year for each of as marthrae years or
more. The non-taxable assets excluded from thater@nce and commitment levels described abovihase that
constitute “plan assets” of plans subject to Titleof the Employee Retirement Income Security Act18f74,

amended, or of plans as defined in Section 49tbeofnternal Revenue Code (which include IRAS).

If WOA does not maintain the relevant level of tabeaassets on the TD Ameritrade platform, WOA may b
required to make a penalty fee payment to TD Amraaté calculated on the basis of the shortfall.hédigh Advisor
believes that the products and services offered DyAmeritrade are competitive in the market plaoe similar
services offered by other broker-dealers or cuatmlithe arrangement with TD Ameritrade as to itebal service
may affect Advisor's independent judgment in sébgobr maintaining TD Ameritrade as the broker ostodian for
client accounts.

Additionally, WOA also receives from TD Ameritradertain additional economic benefits (“Additionar&ices”)
that may or may not be offered to any other inddpeah investment advisors participating in the paogr
Specifically, the Additional Services include Margstar Direct, Envestnet, and Salesforce. TD Anmsaté
provides the Additional Services to WOA in its sdigcretion and at its own expense, and WOA do¢pap any
fees to TD Ameritrade for the Additional Servicd¥OA and TD Ameritrade have entered into a separate
agreement (“Additional Services Addendum”) to gaovtire terms of the provision of the Additional Sees.
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WOA's receipt of Additional Services raises potehttonflicts of interest. In providing Additionale8sices to
WOA, TD Ameritrade most likely considers the amoand profitability to TD Ameritrade of the assets and
trades placed for, WOA's client accounts maintaingtth TD Ameritrade. TD Ameritrade has the righttésminate
the Additional Services Addendum with WOA, in itsles discretion, provided certain conditions are .met
Consequently, in order to continue to obtain thedifidnal Services from TD Ameritrade, WOA may haae
incentive to recommend to its clients that the msseder management by WOA be held in custody With
Ameritrade and to place transactions for clienbaots with TD Ameritrade. WOA's receipt of AdditiahServices
does not diminish its duty to act in the best ie$ts of its clients, including seeking best executif trades for
client accounts.

Finally, TD Ameritrade may also have paid for besis consulting and professional services receiyed/B®A’s
related persons. Some of the products and sermeete available by TD Ameritrade through the prograay
benefit WOA, but may not benefit its client accaunthese products or services may assist WOA iragiag and
administering client accounts, including accourtds maintained at TD Ameritrade. Other services mahlable
by TD Ameritrade are intended to help WOA managd amther develop its business enterprise. The fitene
received by WOA or its personnel through partidpain the program do not depend on the amountokdrage
transactions directed to TD Ameritrade. As parit®fiduciary duties to clients, WOA endeavors latimes to put
the interests of its clients first. Clients shobkl aware, however, that the receipt of economiefitsrby WOA or
its related persons in and of itself creates alwbmff interest and may indirectly influence theOA’s choice of TD
Ameritrade for custody and brokerage services.

B. Advisory Firm Payments for Client Referrals
WOA currently has and may enter into other agreeseith solicitors who refer clients to WOA. Fidgl
Investments, TD Ameritrade and CNLBancshares anegtisolicitors for WOA.

WOA participates in the Fidelity Wealth Advisor 8tbns Program (the “WAS Program”), through whictOW
receives referrals from Strategic Advisors, InSAT”), a registered investment advisor and subsjdiaf FMR
LLC, the parent company of Fidelity Investments.OWis independent and not affiliated with SAl or RMLLC.
SAl does not supervise or control WOA, and SAl masresponsibility or oversight for WOA'’s provisiasf
investment management or other advisory services.

Under the WAS Program, SAI acts as a solicitor\DA, and WOA pays referral fees to SAI for eachersl
received based on WOA's assets under managemehtitgble to each client referred by SAl or membafreach
client's household. The WAS Program is designetigip investors find an independent investment satyiand
any referral from SAI to WOA does not constituteeaommendation or endorsement by SAI of WOA's pafér
investment management services or strategies. Mdpeeifically, WOA pays the following amounts to Sfor
referrals: for a period of 7 years from the dat §ou or members of your household fund an accouatccounts
with WOA, WOA shall pay SAl an amount equal to amaal percentage of 0.20% of any and all assetsiéh
accounts. WOA will not charge clients referred tigh the WAS program any fees or costs higher ttgastandard
fee schedule offered to its clients or otherwisesgdolicitation Fees paid to Fidelity to its clenthese referral fees
are paid by WOA and not the client.

To receive referrals from the WAS Program, WOA mustet certain minimum participation criteria, bud\dsor
may have been selected for participation in the VWPA&gram as a result of its other business relslips with SAI
and its affiliates, including Fidelity Brokeragertiees, LLC (“FBS”). As a result of its participan in the WAS
Program, WOA may have a potential conflict of ierwith respect to its decision to use certaiiiatifs of SAI,
including FBS, for execution, custody and cleariag certain client accounts, and Advisor may haveogential
incentive to suggest the use of FBS and its afitido its advisory clients, whether or not thdgents were referred
to WOA as part of the WAS Program. Under an agredémith SAI, WOA has agreed that Advisor will ndtarge
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clients more than the standard range of advisaey tsclosed in its Form ADV 2A Brochure to covelictation

fees paid to SAIl as part of the WAS Program. Pursteathese arrangements, WOA has agreed notittssients

to transfer their brokerage accounts from affisatd SAI or establish brokerage accounts at othstodians for
referred clients other than when WOA's fiduciarytids would so require; therefore, WOA may have raaentive
to suggest that referred clients and their househm@mbers maintain custody of their accounts wifitiades of

SAl. However, participation in the WAS Program does limit WOA's duty to select brokers on the Isasf best
execution.

Furthermore, WOA may receive client referrals fraid Ameritrade through its participation in TD Amkaide
AdvisorDirect. In addition to meeting the minimudigaility criteria for participation in AdvisorDiect, WOA may
have been selected to participate in AdvisorDiteged on the amount and profitability to TD Ameudte of the
assets in, and trades placed for, client accoumtisitained with TD Ameritrade. TD Ameritrade is asabunt
broker-dealer independent of and unaffiliated WHIDA and there is no employee or agency relationbeiwveen
them. TD Ameritrade has established AdvisorDirestaameans of referring its brokerage customers cher
investors seeking fee-based personal investmenageament services or financial planning servicesdependent
investment advisors. TD Ameritrade does not superWWOA and has no responsibility for WOA’s manageinuod
client portfolios or WOA's other advice or servic880OA pays TD Ameritrade an on-going fee for eagbcgssful
client referral. This fee is usually a percentagat (o exceed 25%) of the advisory fee that thentlpays to WOA
(“Solicitation Fee”). WOA will also pay TD Ameride the Solicitation Fee on any advisory fees veckby WOA
from any of a referred client’s family members,liming a spouse, child or any other immediate famikember
who resides with the referred client and hired W@#Athe recommendation of such referred client. W@\ not
charge clients referred through AdvisorDirect aagd or costs higher than its standard fee schedigeed to its
clients or otherwise pass Solicitation Fees paiilRoAmeritrade to its clients. For information redimg additional
or other fees paid directly or indirectly to TD Arieade, please refer to the TD Ameritrade Advisoebt
Disclosure and Acknowledgement Form.

As stated above, WOA's participation in Advisor@ireaises potential conflicts of interest. TD Antiexie will

most likely refer clients through AdvisorDirect itovestment advisors that encourage their clientsustody their
assets at TD Ameritrade and whose client accourgtspeofitable to TD Ameritrade. Consequently, irder to

obtain client referrals from TD Ameritrade, WOA mhgve an incentive to recommend to clients thatatbeets
under management by WOA be held in custody with AiBeritrade and to place transactions for clientoaots

with TD Ameritrade. In addition, WOA has agreed motsolicit clients referred to it through AdvisdrEct to

transfer their accounts from TD Ameritrade or ttabBsh brokerage or custody accounts at otheodiets, except
when its fiduciary duties require doing so. WOAsarticipation in AdvisorDirect does not dinshi its duty to
seek best execution of trades for client accounts.

Finally, WOA receives client referrals from CNLBahares. WOA compensates CNLBancshares a solicitége
on any client directly referred by CNLBancshar@sis solicitation fee is usually a percentage & #avisory fee
that the client pays to WOA. WOA will not chardgesnts referred through CNLBancshares any feeostschigher
than its standard fee schedule offered to its dien

Item 15: Custody

Account Statements

Clients will receive monthly statements frahe custodian which holds and maintains thepeetive clients’
investment assets (i.e. Fidelity InvestmentB, Ameritrade or Charles Schwab Institutional). WO#es clients
to carefully review such statements and comparh efficial custodial records to any internally geated account
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statements that we may provide to said clients.gbatements may vary from custodial statementstbaise
accounting procedures, reporting dates, or valnatiethodologies of certain securities.

Furthermore, WOA does not have access to clierdsamd/or securities with the exception of havidgisory fees
deducted from the client’s account and paid to Wi§yAhe respective account custodian.

[tem 16: Investment Discretion

Discretionary Authority for Trading

Except as otherwise noted in Item 4, WOA usualberees discretionary authority from the clientta butset of an
advisory relationship. Discretionary trading auttyofacilitates placing trades in your accountsyaur behalf so
that we may promptly select, monitor and replacprapriate investments in a manner consistent with dtated
investment objectives of the particular client agwo When discretionary authority is granted, linsted.

When investing client assets, WOA will observe amyestment policies, limitations and restrictiohstta client
may have. In the event a client has any uniquestmvent guidelines and / or restrictions, they nigsprovided to
WOA in writing.

Item 17: Voting Client Securities

Proxy Votes

WOA generally does not vote proxies on individuat\gities, ETF's or mutual funds held inside indival client
portfolios. Clients are expected to vote their qwoxies. The client will receive their progigirectly from the
custodian of their account or from a transfemage

For the WOA All Asset Mutual Fund (WOAIX), WOA prtices “mirror voting”, under which shares are voted
the same manner and proportion as some or alkeobtter shares not voted by the respective proryittees.

[tem 18: Financial I nfor mation

A. Balance Sheet

A balance sheet is not required to be provided lmedVOA does not serve as a custodian for cliemtsuor
securities and WOA does not require prepaymenees$ bf more than $1,200 per client and six monthmare in
advance.

B. Financial Conditions Reasonably Likely to ImpAidvisory Firm's Ability to Meet Commitments to
Clients

WOA has no condition that is reasonably llikéo impair our ability to meet contractwa@immitments to our
clients.

C. Bankruptcy Petitions during the Past Ten Years
WOA nor its owners have been the subject of a hatky proceeding.
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