ealthCare

ADVISORS

PART 2A OF FORM ADV - BROCHURE

36800 Woodward Ave., Suite 200
Bloomfield Hills, Ml 48304-0936

(248) 971-7509
www.wealthcareadvisors.com

March 24, 2014

This Brochure provides you information about thaldications and business practices
of WealthCare Advisors, LLC (referred to in thisoBhure asus,” “we,” “our” or the “firm ”).
If you have any questions about the contents sfBinochure, please contact usztg) 971-
7509 or info@wealthcareadvisors.comThe information in this Brochure has not been
approved or verified by the United States Secwitied Exchange Commissior8EC’) or by
any state securities authority.

We are a registered investment adviser. Registrati an adviser does not imply any
level of skill or training.

Additional information about us also is availabletbe SEC’s website at
www.adviserinfo.sec.gov




ITEM 3: TABLE OF CONTENTS

COVER PAGE. ... .t e et e e e e [
ITEM 3: TABLE OF CONTENTS ..ottt ii
ITEM 4: ADVISORY BUSINESS ... 1
ITEM 5: FEES AND COMPENSATION .....cooiiiiiiiimmmmreeiniiiiss e 4
ITEM 6: PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MMAGEMENT ................ 7
ITEM 7: TYPES OF CLIENTS ... e e 7
ITEM 8: METHODS OF ANALYSIS, INVESTMENT STRATEGIEBND RISK OF

L S S e ————— e e e s e e e e aaae 8
ITEM 9: DISCIPLINARY INFORMATION ..ottt ee e 11
ITEM 10: OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS............... 11
ITEM 11: CODE OF ETHICS, PARTICIPATION OR INTERESN CLIENT

TRANSACTIONS AND PERSONAL TRADING........outiimmeiic 11
ITEM 12: BROKERAGE PRACTICES ... 12
ITEM 13: REVIEW OF ACCOUNTS ... sveeenneeennnnnes 15
ITEM 14: CLIENT REFERRALS AND OTHER COMPENSATION.......ovvviiiiiiiiiiieeeeeeeee 16
ITEM 15: CUSTODY ... 16
ITEM 16: INVESTMENT DISCRETION ......oooiiiiii e 17
ITEM 17: VOTING CLIENT SECURITIES .......oiiiiiiii e 17
ITEM 18: FINANCIAL INFORMATION ... 17



ITEM 4: ADVISORY BUSINESS

Our Owners and Principals

WealthCare Advisors, LLC was formed in November]l 2@s a joint venture company
between the Physician Holding Company, subsidiatii®Michigan State Medical Society and
Planning Alternatives, Ltd. Each of Planning Altatives, Ltd. and Physician Holding Company
owns 50% of the ownership of our firm.

At that time of our formation, Nathan Mersereaw BEresident of Planning Alternatives,
also became our President and Chief Executive @ffi€lanning Alternatives, Ltd. has been
providing investment management and financial glameervices to clients since 1982.
Founded in 1886, the Michigan State Medical Sodrethe primary professional association for
approximately 15,000 physicians in the State oftijan.

Our Advisory Services

We offer both investment management and finandsdrpng services to our clients,
explained in more detail below.

I nvestment Management Services

We provide investment management services on getiisgary basis through a sub-
advisory agreement with one of our owners, PlanAllbgrnatives. Since Planning Alternatives
is also an investment adviser, you can find outemioformation about Planning Alternatives on
the SEC’s website atww.adviserinfo.sec.gov

If you engage us, investment adviser representatf/@lanning Alternatives will assist
you in gathering the information necessary foraugriderstand your individual investment
objectives, financial circumstances, and risk tohee. We will use this information to prepare an
investment policy statement. Based upon your iimvest policy statement we will generally
recommend investment in one of Planning Alternatiiek based portfolios. We request that
you promptly update, in writing, any changes tonyfmancial goals or financial circumstances.
The portfolios we recommend may be composed of atfiiunds, exchange traded funds (ETFs)
and exchange traded notes (ETNs). You may impesteations on investing in certain
securities or types of securities.

We will take into consideration the factors andulagjons prescribed by the Employee
Retirement Income Security Act of 1974 (ERISA) fletirement plans that are subject to ERISA.

I nvestment Management as 3(38) Fiduciary Manager for Qualified Plans

We provide investment management services to gealiétirement plans which are
subject to the Employee Retirement Income Secéatyof 1974, as amended (“ERISA”). As
part of our services to qualified plans, we wilt as a fiduciary of the plan under Section
3(21)(A)(ii) and as an Investment Manager undettiSe@(38) of ERISA. As a 3(38)
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investment manager, you give us discretionary aitthim manage your plan’s assets. This
means that you shift your fiduciary responsibitityus for the selection of your investments.

For all qualified plan clients, we start by assigtwith the creation and maintenance of
your investment policy statement. Your investnpaolicy statement may place restrictions on
the types of investments the plan may invest agseté/e then use our investment process to
select and recommend the mutual funds and, at {IEIESs that comprise your plan’s investment
menu. We ensure that the recommended investménhsemre permitted investments under
your investment policy statement. We continuallynitor the performance of all investment
options.

Advisory Services

We charge an advisory fee for advice provided ient$ with respect to the asset
allocation and investment selection for clients¢t8m 401(k), 403(b), 457, 529 plans, variable
annuities, and other client accounts (“Advisory éwwts”).

You may engage us on an ongoing basis for advsemyices as part of our Investment
Management Services to monitor and review your sakyi Accounts. With your authorization
we will review your account on a quarterly basgading to your pre-approved allocation
guidelines and make changes if appropriate.

Alternatively you may engage us, at your requast periodic basis as part of our
Financial Planning and Consulting Services to caehdn analysis of your Advisory Accounts
for a fee. An analysis may be required more oiftes given year if your situation changes or if
the investment selections within the given planusth@hange. You are responsible for
implementation and monitoring the account. We domonitor the account or investment
selections between your requests for analyses.

Selection of Other I nvestment Managers

We may also recommend investment platforms ava&ldivbugh unaffiliated third party
investment management firms in an effort to help geeet your investment objectives. Based
upon your individual needs and objectives, we mtlommend strategies; provide advice
regarding the selection of the third party investitravisors, managers, mutual funds and other
investment products. If our services to you ineltite use of these managers or strategies, you
will typically sign an agreement with them in adiit to the advisory agreement you will sign
with us. In such cases, we remain the primary salvand contact for you even while you
utilize the services of outside firms. We will nitmn and report on investments for some or all
of your accounts managed by other investment advisased upon our agreement with you.
You are under no obligation to act upon any ofregommendations.

Financial Planning Services

We also provide financial planning services throogk of our owners, Planning
Alternatives, Ltd. If you engage us to providegmeral financial planning advice, we enter into a
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financial planning and consultation agreement wah. We will outline the terms and

conditions of our engagement and describe ourridesaope of our services. Such advice may
encompass recommendations regarding estate, saxaimmce, education, business, and retirement
as well as investment planning.

You may engage us to provide financial planningises on a project basis or as a
continuing service for a one year period includileyelopment of the financial plan. Continuing
service is renewable for one year periods followtlmginitial financial planning year and
includes an annual reassessment analysis.

Initially, we consult with you to gather informati@bout your current financial situation,
goals, objectives, risk tolerance, and any speciphrticular circumstance unique to you. After
analyzing your individual circumstances, objectiaes risk profile, we present our
recommendations to you in writing. When we providancial planning services, we will rely
on the information you provide to us. We will nvatrify this information when preparing our
recommendations.

As part of your financial plan, we may recommentkotservices we offer or the services
of other professionals to implement our recommeandat While recommending our own ser-
vices may present a conflict of interest, you arder no obligation to act upon any of our
recommendations and you are not required to enij@gservices of any recommended profes-
sional, including us as an investment manager. rétain absolute discretion over all financial
planning implementation decisions and may accepgject any of our recommendations. It is
your responsibility to notify us promptly if theigany change in your financial situation or in-
vestment objectives so that we may review, evajudteevise our previous recommendations.

Assets Under Management

We manage your assets on either a discretionaaynondiscretionary basis. As of
December 31, 2013, we had $28,404,100 in cliedtassanaged on a discretionary basis.
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ITEM5: FEES AND COMPENSATION

Investment Management Fee Schedule

Although fees for our services may be negotiatetkugertain circumstances, our
standard fee schedule is as follows:

Investment Management Fee Schedule

Value of Account(s) Annual Fee
$0 - $1,500,000 1.00%
Next $3,500,000 0.50%
Next $5,000,000 0.35%
Amount greater than $10,000,000 0.25%

The specific manner in which we charge fees isbéisteed in our written investment
management agreement with you. Your fees willdleutated based upon the total value of the
accounts managed by us using the fee schedule .above

Because we are compensated based on the totalofedssets we are managing for you,
a conflict arises whenever you seek advice frorthaswould reduce the assets under our
management - because reducing the assets underaoagement will, in turn, reduce our fees.
For example, if you withdraw funds to pay off a lmmortgage, our investment management
fees will be reduced.

Investment Management as 3(38) Fiduciary Manager foQualified Plans

Although our fees for our investment managementices to our qualified plan clients
may be negotiated under certain circumstancesstandard fee schedule is as follows:

Qualified Plans
Corresponding Fee Schedule

Value of Account(s) Annual Fee
$0 - $1,500,000 0.75%
Next $3,500,000 0.50%
Next $5,000,000 0.35%
Amount greater than $10,000,000 0.25%

The specific manner in which we charge fees isbéisteed in our written investment
management agreement. We bill our fees quarterigrrears, based upon the end of quarter
value of the Plan assets in the account in accomaiith the fee schedule above.
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Ongoing Advisory Services

Generally, our fees for ongoing advisory serviaestesed on a percentage of the assets
under management with the third party adviser gor Advisory Accounts. We charge you in
accordance with ounfivestment Management Fee Schedulen page 4, based on the value of
your total assets under our management as of sheldg of each calendar quarter. We reserve
the right to negotiate our fee, at our sole disoret For investment management services
provided by a third party, any fees charged bythivel party advisor are in addition to the fees
charged by us.

If you choose, you may grant us limited discretigreuthority in the investment man-
agement agreement to bill your custodian direatly @ instruct your custodian to deduct our
advisory fees for your account directly from yoaveéstment management custodial account.

Financial Planning and Consulting Fees

Services and fees for financial planning and camgyhre detailed in our Financial
Planning and Consulting Agreement with you. Vasiéee schedules apply to financial planning
depending on the depth of analysis you require.

The Discovery Process fee is $2,500. The feedéswhen the signed agreement is
submitted along with the data gathering forms.

The Decisions Process is for clients who requireenmo depth analysis. The minimum
fee is $5,000. A payment of $2,500 is due wherstheed agreement is submitted along with
the completed data gathering forms. The balantkeeofee is due upon completion of the
decision making process.

Fees for a periodic or Continuing Financial Plagrfervices and Annual Reassessment
are based on complexity and range from $600 to0&Rasnually. Continuing financial planning
services are provided for a one year period anddecan annual reassessment of the plan. You
may call us during the year at no additional f€be fee is subject to change on an annual basis.

When you engage us for a portfolio analysis onreogie basis for Section 401(k),
403(b), 457, 529 plans, variable annuities, andradlccounts, our fee is one —quarter (1/4%)
percent of the value of the account, for each amalyf the account in question with a minimum
fee of $250.

For special projects, our maximum fee is $450 perrh For fixed fee special projects,
we quote a fixed dollar amount based on our eséirafibur time to complete the project.
Generally, one-half of the estimated fixed feeus éefore we begin the project and the balance
is due upon completion.

All financial planning fees are for services rerateby us and do not include fees you
may incur when you work with other professionakte lyour attorney or accountant.
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Because we are compensated based on the totalofedssets we manage for you, a con-
flict arises whenever you receive financial plagnadvice from us, and one of our recommen-
dations is to have us manage your investment pirtfeYou are under no obligation to act upon
any of our recommendations and you are not requirethgage the services of any recom-
mended professional, including us as an investmamager.

Additional Information on Fees and Services

Our fees for new accounts are billed quarterlgrirears, on calendar-year quarters,
based upon the ending market value on the lasotilne quarter. For new clients we pro-rate
the fee for your first quarter based on the nundbealendar days from the date of the initial
contribution to the end of the quarter.

When assets are deposited or withdrawn from yocwwatt after the initial quarter, we do
not adjust or pro-rate our fee with respect to sagtets based on the number of days remaining
in the quarter.

We may negotiate fees, in certain circumstancesgohiated fees may be higher or lower
than those described in this Brochure. In thesmigistances, we will establish the negotiated
fee schedule with you. We may change our feesyatime and we always have the right to
amend our fees to be lower than the fees set &rtive. Any changes will only become
effective after 30-days prior written notice unlgss! terminate our agreement.

Mutual funds, ETF’s, ETN'’s and other investmentsmagy use typically charge their
shareholders various advisory fees and expensesiaiesl with the establishment and operation
of the funds. These fees will generally includeanagement fee, shareholder servicing, other
fund expenses, and sometimes a distribution fetihelfund also imposes sales charges, you
may pay an initial or deferred sales charge. Weegadly use a combination of no-load retail and
institutional class mutual funds, and ETF’s whichynor may not have transaction fees. Each
fund’s current prospectus discloses these sepfedeand expenses. A copy of the prospectus is
available from the fund or we can provide it to yquon request.

Consequently, for any type of fund investments iimportant for you to understand that
you are directly and indirectly paying two levefsadvisory fees and expenses: one level of fees
to the fund and one level of advisory fees to M&st mutual funds may be purchased directly,
without using our services and without incurring advisory fees.

Our fees are exclusive of brokerage commissioass#ction fees, and other related costs
and expenses that you will incur. You may incutaia charges imposed by custodians,
brokers, third party investments and other thirdipa. We do not receive any compensation
from these fees or commissions.

Termination of Agreement

Our investment management agreement may be teedinaithout cost or penalty,
within the first five business days after the datehe agreement. Thereafter, you may terminate
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the agreement at any time by giving 30-business’gaior written notice, and we may termi-
nate the agreement at any time by providing yob@€iness days’ prior notice. Termination of
our agreement shall not affect liabilities or oatigns incurred from transactions initiated under
our agreement prior to the termination date, sgctha purchase of investments by us for your
account. You are responsible for any cost incumecdansferring assets from your account to a
different account and any management fees accmobdrgpaid at the time of termination. After
the termination date, we shall have no furtheredutir obligations to you under our agreement.

In the event of termination, fees are calculate@ @no-rata basis, according to the terms
of the investment management agreement.

Our financial planning agreement may be terminatigin the first five business days
after the effective date without cost or penaliyereafter, the agreement may be terminated by
Client or Advisor at any time by giving 15 daysqgorwritten notice. If Client terminates after
Advisor has provided all agreed upon services bot po the time for which payment is due,
then all fees due under the agreement will be imately due. In the event of termination prior
to completion of Advisor’s services, Advisor wilillclient based on hours expended or the
portion of the project completed by the Advisor.

Direct Billing to Your Custodian

With your authorization, we will directly debit feérom your accounts or bill you for our
fees. Generally, our clients authorize us undeirkiestment management and/or financial
planning agreement to deduct our fees directly ftbeir account. If you provide us such
authorization, the custodian’s periodic statemerniisshow each fee deduction from your
account. You may withdraw this authorization faedt billing of these fees at any time by
notifying your custodian or us in writing. Feesdpdirectly by check are due upon receipt of the
fee invoice. However, ive do not receive payment within 30 days afterddie of invoice, you
will agree to authorize your custodian to pay @& invoice promptly by debiting your account.

ITEM 6: PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MA NAGEMENT

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

ITEM 7: TYPES OF CLIENTS

Our clients are generally members or employeeseMichigan State Medical Society
or others affiliated with the medical professione YWovide investment management services to
individuals, high net worth individuals, corporgension and profit-sharing plans, trusts and
estates, charitable institutions, foundations, @mporations and other business entities.

We provide investment management and financialrptenas separate services through
our sub-advisory agreement with Planning AlterregivThese services are intended to assist
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you in making financial and investment decisionthimi the context of your entire financial cir-
cumstances. To that end, we need your coopernatiproviding to us all the necessary financial
and personal information that is required to mdieeappropriate recommendations. Therefore,
investment management services may not be possilda do not provide all of your financial
information or fail to make regular updates abauinfinances to us.

ITEM 8: METHODS OF ANALYSIS,
INVESTMENT STRATEGIES AND RISK OF LOSS

Methods of Analysis

As mentioned above, we provide our investment mamant services through a sub-
advisory agreement with one of our owners, PlanAilbgrnatives. Planning Alternatives will
utilize fundamental, technical and charting analysievaluate markets and individual securities.
They assess national and global macroeconomic onslto determine which asset classes,
sectors and industries they believe are most cdimgelt any given time. They also analyze a
number of quantitative and qualitative factorstfee mutual funds and ETF’s they select for
your account to implement their investment decision

Fundamental analysis is a technique that atterogdstermine a security or a market’s
value by focusing on their economic well-being nbnits ability to generate future cash flows.
Because it can take a long time for an asset cdas$or or industry’s value to be reflected in the
market, there is the risk that a gain may not ladized for a long time or possibly never realized.

The valuation method is used to calculate a theadetalue for an asset class or security
in order to estimate potential future market pricBecause emotions are such a strong
component of short and intermediate term swinghemmarket, there is the risk that prices can
fall well below what they would have expected.

Planning Alternatives also utilizes technical asayto evaluate potential investments.
Technical analysis analyzes data such as priceamebhnd other market information to study the
supply and demand in the market for stocks, bondsogher securities. By comparing existing
data trends to those of the past, they hope tordete the opportunities and risks of the markets.
The risk is that past trends may not hold truetierfuture or that they may change unpre-
dictably.

Charting is a form of technical analysis in whible price of an index or security is
graphed in order to illustrate trends and patteiise risk involved with this method that the
trends will change unpredictably, which is why thesg a combination of methods and obtain
information from a variety of sources in their dson making process.

They obtain information from a number of sourcexhlpublic and by purchase,
including inspections of corporate activities, sl materials prepared by third parties,
corporate rating services, annual reports, prospestand filings with the SEC, company press
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releases and financial newspapers and magaziresy bElieve these resources for information
are reliable and regularly depend on these resstiocenaking their investment decisions;
however, they are not responsible for the accuoacpmpleteness of this information.

Third party money managers will have their own rodthof analysis, investment
strategies and unique investment risks that youldheview and consider before investing.

Investment Strategies

Planning Alternatives uses a variety of investnstrategies depending on your
circumstances, financial objectives, risk tolerararel needs. They follow the philosophical
foundation of Modern Portfolio Theory to createtpaios that are truly diversified and may
apply a tactical overlay by under/overweighting itgs based on research of the market outlook.
They favor low cost investments where appropriate.

Planning Alternatives may recommend implementirggéhstrategies using mutual funds
held directly or held within employer plans, vat@abnnuities or life insurance products, ETF'’s,
ETN’s and other types of investments. They ofssommend mutual funds and ETF’s of
different kinds to promote portfolio diversificatiavithin various asset classes such as equities
and bonds, industry sectors, and domestic andhiatienal markets. They may recommend
periodic purchases, sales, and exchanges of thog&ahfund shares within mutual fund families
and between different mutual fund families wherr¢hare changes in your needs, the economy
or in market conditions.

While Planning Alternatives does not generally nggnaon-liquid investments, like
limited partnerships or private equity, they mafeotonsultation and review of these offerings
when you request some assistance in determiningpjpeopriateness of the investment.

Types of Investments and Risk of Loss

Planning Alternatives offers advice about a widaets of investments including stocks,
bonds, municipal securities, corporate securitragual funds, index funds, ETFs and ETNSs,
and fixed and variable annuities. Each securitydiierent types and levels of risk. They will
discuss these risks with you in determining theegtinent objectives that will guide our
investment advice for your account. Planning Al&ives is also willing to answer any
guestions you may have about these kinds of invergisn

Investing in securities involves risk of loss tlgati should be prepared to bear. Planning
Alternatives invests in a broad number of assesisels, sub-asset classes, sectors and industries
that are subject to various levels and types &f @btaining higher rates of return on
investments typically entails accepting higher Is\ risk.

While we cannot foresee all potential risks, anchynaore exist than listed below, these
are the most common risks investors face:
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Interest-rate Risk: Fluctuations in interest rateg/ cause investment prices to fluctuate.
For example, when interest rates rise, yields astieg bonds become less attractive,
causing their market values to decline.

Market Risk: The price of a security, bond, ETFpatual fund may drop in reaction to
market events or other factors. This type of iss&aused by external factors independent
of a security's particular individual circumstancé®r example, political, economic and
social conditions may trigger market events.

Inflation Risk: When inflation is present, a doltaday will not buy as much as a dollar
in the future, because purchasing power is erodirnfe rate of inflation. Your
investment may lose value if it is not keeping paaé inflation.

Currency Risk: Overseas investments are subjdtidtuations in the value of the dollar
relative to the currency of the investment's homentry. This is also referred to as
exchange rate risk.

Reinvestment Risk: The risk that proceeds fromuniag investments may have to be
reinvested at a potentially lower rate of retura.(interest rate). This primarily affects
fixed income securities.

Business Risk: These risks are associated witdrtecplar industry or a particular
company within an industry. For example, pharmdcaltompanies depend on
developing new drugs, a lengthy and expensive ggyaehich may or may not be
successful, thus affecting their future profitsheir risk of a profit shortfall is greater

than say an electric company, which has establishes$tments in place and generates a
more predictable income from customers who buy @letady available product.

Liquidity Risk: Liquidity is the ability to quickl convert an investment into cash. For
example, Treasury Bills and equities are highlyilig while real estate is not.

Financial Risk: Excessive borrowing to financeuaibess' operations increases the risks
to profitability, because the company must meeténms of its debt obligations in good
times and bad. The inability to meet debt obligyadi in severe economic downturns,
may result declining market value of the comparlgbt and equity securities or possibly
even bankruptcy.

The previously mentioned risks will vary for eagpe of investment; therefore, Planning
Alternatives will diversify your account in an atipt to mitigate those risks. Nevertheless,
diversification alone cannot eliminate the possgipif significant price declines. Planning
Alternatives will work with you to attempt to idefytthe balance of risk and reward that is
appropriate and comfortable for you. Howevers itill your responsibility to ask questions if
you do not fully understand the risks associateti any investment or investment strategy.

In addition, while Planning Alternatives strivesrémder their best judgment on your
behalf, many economic and market variables beyben tontrol can affect the performance of
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your investments and they cannot assure you thatiggestments will be profitable or assure
you that losses will not occur in your investmeottfolio. Past performance is one relatively
important consideration with respect to any invesihor investment advisor, but it is not a
predictor of future performance.

If Planning Alternatives recommends that you usi@ra party manager, please be sure
to refer to their ADV brochure and associated disete documents for details on their
investment strategies, methods of analysis ancceded risks.

ITEM 9: DISCIPLINARY INFORMATION

As a registered investment adviser, we must infgoonof all material facts regarding
any legal or disciplinary events that would be mat¢o your evaluation of our firm or the
integrity of our management. We have no legalistidlinary events to disclose.

ITEM 10: OTHER FINANCIAL INDUSTRY ACTIVITIES AND A FFILIATIONS

As a registered investment adviser, we must disdltf®rmation regarding our business
activities, other than giving investment advicer, other activities in the financial industry, and
any arrangements with related persons that areriaai® you or our advisory business. We are
also required to disclose if we receive cash oe#dtonomic benefits from a third party in con-
nection with advising you.

As previously disclosed, we are owned equally @nRing Alternatives, an investment
adviser registered with the SEC, and Physician idgl€ompany. Planning Alternatives
provides all financial planning and investment ngeraent services to us for a fee through a
sub-advisory agreement. Our CEO and CCO, Nathasévieau and Daniel Cook, respectively,
are employed by Planning Alternatives. In addit®ome of our wealth advisors hold the same
position at Planning Alternatives.

ITEM 11: CODE OF ETHICS, PARTICIPATION OR
INTEREST IN CLIENT TRANSACTIONS AND PERSONAL TRADIN G

On January 23, 2012, we adopted and have subségasrénded our Code of Ethics
(the “Code”). The Code sets forth the standardsugfness conduct that we expect all officers,
directors, employees, and investment adviser reptasves to follow. The Code also describes
certain reporting requirements with which particufalividuals associated with or employed by
us must comply.

Our principals and representatives will often owa same securities we recommend to
you or our other clients. Generally, these seesrivill be shares of open-ended mutual funds or
ETFs, stocks and bonds actively traded on a ndtgatarities exchange or market where the
time and size of their purchases or sales willaffgct transactions for you or our other clients.
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If we do recommend the purchase or sale of a thiralyed security to you, we will ensure that
our principals and representatives’ transactionsatadversely affect you nor improperly
benefit them. Trading in our clients’ accountslw# implemented by Planning Alternatives.
Principals and representatives of Planning Alteweat who will also own the same securities
that we recommend to our clients, must also abyde Gode of Ethics similar to our code. We
will ensure that Planning Alternatives completesling for our respective principals and
representatives’ transactions after all your tratisas have been made. We believe that this
procedure helps to mitigate the conflict of repreaves owning the same securities as our
clients. Orders for your account and our own ant®may sometimes be aggregated or
“batched” into one large order, as describedTEM 12: BROKERAGE PRACTICES”
starting on page 12.

We will provide the current copy of the Code to ygon request at no charge. You may
request a copy of our Code by contacting our Cmhpliance Officer, Daniel Cook at (248)
971-75009.

ITEM 12: BROKERAGE PRACTICES

Directed Brokerage & Soft Dollars

All brokerage transactions are communicated tagicable trading platform by our
sub-advisor Planning Alternatives.

Neither we nor Planning Alternatives requires @i use a specified broker-dealer.
However, Planning Alternatives has established énade relationships with Charles Schwab &
Co. and Fidelity Institutional Wealth Services,istgred broker-dealers for custodian and
brokerage services.

Planning Alternatives has evaluated each of thesleebs and has determined they offer
our clients a variety of services, financial stépiand competitive commission rates. Neither we
nor Planning Alternatives is affiliated with eith@chwab or Fidelity and neither of us receives
remuneration from any broker including Schwab alelity. From time to time, we will work
with Planning Alternatives to evaluate other brekier determine if a better combination of
services and commissions are available for you.

In selecting a broker, we consider, not only themgossion rate charged by the broker
and the broker’s execution capabilities, finanoggponsibility and responsiveness to instruc-
tions, but also the full range of services provitdgdhe broker, including research and custodial
services. Accordingly, you may pay commissionexoess of those that the broker (or another
broker) may charge for transactional services alonescognition of the additional services pro-
vided. However, we must determine in good faitt the amount of any commission paid is
reasonable in relation to the value of the brokeragd research services provided, viewed in
terms either of a particular transaction or ourrallgesponsibilities with respect to accounts for
which they exercise investment discretion. We nailst determine that any services they re-
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ceive provide lawful and appropriate assistandbeperformance of our investment decision-
making responsibilities. If we receive researatvises, we may use that research to service
other accounts, including those accounts wherelieets directed their brokerage.

We have not and do not intend to enter into anyrectual third-party soft-dollar ar-
rangements, such as committing to place a spéeifed of brokerage with a specific firm in
return for which the brokerage firm will pay forn@us research related products or services for
us that are generally available for cash purchase.

You may direct us to utilize a specified brokerddeaf your choice to effect transactions
for or with your account. You should understarat tin the case of such a directed brokerage
arrangement:

» you will be solely responsible for negotiating tkems and arrangements on which
those brokers and dealers are engaged, and thidyawé no responsibility for re-
viewing the fairness of those terms and arrangesnent

» they will not seek better execution services ocgsifrom other brokers and dealers in
connection with transactions for your account;

» they will not be able to “batch” or “aggregate”neactions for your account with
transactions for our other clients not subject sinailar such arrangement;

» they will not monitor the performance of or thewsees provided by the brokers and
dealers so designated; and

e you may pay higher commissions or other transaciosts or greater spreads, or re-
ceive less favorable net prices on transactionthimaccount than would otherwise
be the case.

However, we may (or we may direct Planning Alteived to) seek better execution
services or prices from other brokers or dealérsaddition, we may “batch” your transactions
for execution if such action is required by lawfiduciary duties, including but not limited to,
the fiduciary duty provisions under the Employe¢ifeeent Income Security Act of 1974, as
amended (ERISA), if you are a plan subject to ERI&Af the designated broker or dealer is
unable or unwilling to effect a particular transawtor transactions, which may occur with
certain transactions involving fixed-income secesit

Aggregation of Orders

Planning Alternatives will implement the trading faur clients. Planning Alternatives
has adopted a trade allocation policy to govern timy handle the aggregation of orders for
more than one client’s account. From time to tand only where appropriate, they aggregate
orders for securities transactions for more thama@nt and, in appropriate circumstances,
include proprietary accounts. In doing so, theistto treat each client fairly and will not favor
one client or a proprietary account over anothientl When executed, they will allocate the
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aggregated order in accordance with policies andgutures intended to achieve fair treatment.
The purpose of aggregating orders is for admirtisgaonvenience and, in some transactions, to
obtain better execution for the aggregated ordam thight be achieved by processing each of
the transactions separately.

Planning Alternatives will not aggregate ordersdaiient having a directed brokerage
relationship with a client who does not have aded brokerage relationship with the same
broker-dealer. A consequence of not aggregating gader with other orders for the same
securities is that you may not obtain as good @epr as low a cost in a separate transaction as
clients whose orders have been aggregated.

Each account that participates in an aggregatest ovill participate at the average share
price for all of the transactions submitted in tbiater by Planning Alternatives in that security
on a given business day. If permitted by the bralealer effecting the transaction, transaction
costs will be shared on a pro rata basis. Somkebiealers charge brokerage commissions to
each participating client in accordance with ttee $if that client’s account or other factors,
regardless of the total size of the aggregatedrorde

If the aggregated order is partially filled, theatk account will participate in the aggre-
gated order on a pro rata basis unless such a theidilipin our opinion, work adversely to the
benefit of a significant number of clients or achady affect certain clients. A client could be
adversely affected if the client would only be edted a few shares and the trading costs would
outweigh the benefit of purchasing shares for yamoount. In that event, Planning Alternatives
will implement a rotational system for allocatirecommendations among clients who invest in
a similar investment strategy. On a partiallyefillorder using a rotational method for allocating
a partial fill, they will start with different acomts from the previous rotational allocation.

Trade Rotation

Planning Alternatives has instituted a trade rotaiystem to ensure that clients are
treated fairly and to show that no one group @ik is favored over another group of clients.
We use multiple custodians and trading accounisisamot possible for us to trade all accounts
simultaneously. Therefore, a trade rotation pofing procedure has been instituted to provide
all clients’ fair treatment in the execution of aggated or “batched” trades initiated by our
Investment Committee for our model portfolios. dea initiated by a client’'s cash deposit or
request for a cash withdrawal, or any client ingthchange in their portfolio strategy, which
may be “batched” for administrative conveniencd| mat be subject to our trade rotation
procedure.

Trades of open-ended mutual funds, initiated byiiteg Alternatives’ Investment
Committee for their model portfolios, will be ergdron the same day. Since all orders, for an
open-ended mutual fund, placed the same day retteev&ame price, these security trades are
not covered by this rotation policy.
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Trade Error Policy

Advisers have the responsibility to process traders correctly, promptly and ensure
the best interests of our clients are served.dretlent an error occurs in the handling of any
client transaction, due to our action, inactionactions of others, our policy is to seek to idgnti
and correct any errors as promptly as possibleouitdisadvantaging the client or benefiting us.
Generally, if related trade errors result in bating and losses in the client’'s account, they may
be netted. Our primary custodians are Fidelity &oldwab and their policies differ on the
treatment of trade error corrections.

Trade Error Losses - If a trade error occurs atv@thor Fidelity and it results in a loss in
the client’s account, the client’'s account is reimded for the entire amount of the loss as soon
as practical after the discovery of the error.hia tase of Fidelity all losses are charged to
Planning Alternatives’ account. In the case of Salhwif the loss is greater than $100 Planning
Alternatives is invoiced by Schwab and will pay foe loss. If the loss is less than $100 Schwab
will absorb it to reduce its administrative timedaaxpense.

Trade Error Gains - If a trade error at Schwabltesn a gain less than $100, Schwab
will retain the gain to reduce its administratived¢ and expense. If a trade error results in a gai
of more than $100, the gain will remain in the miie account, unless the same error involved
other client account(s) that should have receitiedyain or it is not permissible for the client to
retain the gain. If the gain does not remain en¢hent’s account, Schwab will donate the
amount of any gain of $100 or over to charitya tfade error at Fidelity results in a gain,
Fidelity removes the gain from the client’s accoantl records the gain in Planning Alter-
natives’ account at Fidelity to be used to offsgtife losses. At the end of the year all gains and
losses, as the result of trade errors, are netfadhst each other. If the netting results in a foss
the entire year, Planning Alternatives absorb<tigt. If the netting for the entire year results in
a gain, Planning Alternatives makes a charitableaton equal to the gain to a qualified charity.

ITEM 13: REVIEW OF ACCOUNTS

Planning Alternatives has an investment committdgch meets on a regular basis to
review and make investment recommendations, inetudsset mix recommendations. When-
ever the committee deems it necessary, they wkleniavestment changes to your account.

If we provide you with investment management s@wjcour sub-adviser’s represen-
tatives will periodically or at any time upon yaquest, review with you any material changes
in your circumstances, your investment policy stest and risk tolerance, and will make any
necessary adjustments to your investment stratBgyiews may involve the entire account or
just specific securities held in your account.

If we provide you with financial planning and cofis\g services, reviews are only
conducted at your request.
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Client Reports

If we provide you with investment management sa@wjave generally send asset
position statements, prepared by our sub-advisar with a detailed performance report along
with a benchmark performance comparison. Thesers&nts include the valuation of each
security in your account. As described in moraill@t the section titledI TEM 15:

CUSTODY” on page 16, we urge you to review your statemeWsen available and with your
consent, we will deliver reports to you electroflica

If you utilize our financial planning and consudiiservices, we provide our written
recommendations upon completion of your project.

ITEM 14: CLIENT REFERRALS AND OTHER COMPENSATION

Other Third Party Solicitors

We may engage solicitors to market our servicésveldo so, you will receive a separate
solicitor’s disclosure brochure describing our citdition arrangements, the compensation we
pay to the solicitor, and the terms of that relagidp. You will also receive a copy of this
Brochure. Solicitor compensation may be paid fepecified period after we begin providing
advisory services to you or for the entire time §f@ remain one of our clients. The solicitor
may therefore have a financial incentive to recoman@ur advisory services over other pro-
grams or services. The amount of this compensatiaybe more than the amount the solicitor
would receive if you participated in other programnpaid separately for investment advice,
brokerage and other services.

The fee earned by the solicitor is paid from thead and customary fee schedule
charged by us, which would not result in an inceeafsthe fee to you

We have engaged one of our owners, Physician Hpldompany, as a solicitor.
Physician Holding Company will refer members of ktiehigan State Medical Society to us as
clients. In the case of a referral made by Phggi¢iolding Company, you will not receive a
separate solicitor brochure.

ITEM 15: CUSTODY

You will receive statements, at least quarterlygnfrthe broker-dealer, bank or other
gualified custodian that holds and maintains youestment assets. We urge you to carefully
review such statements and compare such officetbdial records to your account statements
that we may provide to you, as described in ti&M 13: REVIEW OF ACCOUNTS”
beginning on page 15. Our statements may vary tnestodial statements based on accounting
procedures, reporting dates, or valuation methagesoof certain securities.
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Although you may give us your personal identifioathumber to access your 401(k)
participant account, your PIN will not give us ags¢o withdraw assets from your account.
Thus, we do not have custody of those accounts.

ITEM 16: INVESTMENT DISCRETION

We generally receive discretionary authority intimg from clients at the outset of an
advisory relationship in the investment manageragréement. If you choose to give us dis-
cretionary authority, you grant us the ability ete'mine, without obtaining your specific con-
sent, the securities to purchase or sell for yautfplio, the amount of securities to be purchased
or sold, and in most cases, the broker or dealarseeand the commission rate to be paid. In all
cases, however, such discretion is to be exerasagnanner consistent with your stated
investment objectives for your account and by aderang the size of your account and your risk
tolerance.

In addition, you may sign an agreement with yowgtadian, which generally includes a
limited power of attorney granting us authoritydicect and implement the investment and rein-
vestment of your assets within your account, batdiect the assets outside of your account.

As described in more detail in thEFEEM 4: ADVISORY BUSINESS’ beginning on
page 1, you may establish written investment gunidsland restrictions regarding your portfolio.

ITEM 17: VOTING CLIENT SECURITIES

If you are a qualified plan client, you will spacdlly undertake the responsibility of
responding to or voting proxies that are solicingth respect to annual or special meetings of
shareholders of securities held in your accoumbxysolicitation materials will be forwarded to
you for response and voting.

ITEM 18: FINANCIAL INFORMATION

As a registered investment adviser, we must infgoonof certain financial information
or disclosures about our financial condition if agve financial commitments that impair our
ability to meet contractual and fiduciary commitrteeto you. We have not been the subject of a
bankruptcy proceeding and do not have any finamoaimitments that would impair our ability
to meet any contractual or fiduciary commitmentgda.
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