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Capital Analysts

a Lincoln Investment Company

Capital Analysts, Inc.

218 Glenside Avenue
Wyncote, PA 19095
800-242-1421

As of 3/31/2014

This Brochure provides information about the qidifions and business practices of Capital Analysts
Inc. (Capital Analysts) If you have any questiaf®ut the contents of this Brochure, please consc
at 800-242-1421. The information in this Brochure has not been apgdoor verified by the United
States Securities and Exchange Commission or bgtaitg securities authority.

Capital Analysts is registered with the United &atSecurities and Exchange Commission as a
Registered Investment Adviser. Registration ofrarestment Adviser does not imply any level of Iskil
or training. The oral and written communicatiorfsan Adviser provide you with information from
which you determine to hire or retain an Adviser.

Additional information about Capital Analysts isalavailable on the SEC’s website at
www.adviserinfo.sec.gov
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Item 2 — Material Changes

This section provides us the opportunity to highlifipr you the material changes in our investment
advisory services and operations since our lashFAIDV 2A notice.

There are no material changes to report.
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Item 4 — Advisory Business
Our Firm

On June 1, 2012, Capital Analysts, Inc., (Capitaakksts), formerly named CAI Acquisition Inc.,
acquired the assets, including the name, of Cagiitalysts Incorporated. Capital Analysts is a stagied
investment adviser with the U.S. Securities anchBrge Commission. Capital Analysts has assumed
the services and fees of the existing investmevisad/ and financial planning agreements that exiist
between Capital Analysts Incorporated and its amlyislients.

The “new” Capital Analysts has a national reachwer 200 independent financial advisors, managing o
advising over $3.2 billion in assets. This broehdescribes the services and fees offered by Capita
Analysts. Capital Analysts is not affiliated withyacompany that issues or sponsors securities or
insurance products, and, therefore, provides indgpendent and objective investment advice when
making recommendations to you. There is, of cqualseays the potential for financial conflicts of
interest, which are described in this brochure.

Capital Analysts, Inc. is a wholly owned subsidiaf\_incoln Investment Group Holdings, Inc., a
privately held company owned by the Forst famiGapital Analysts’ sister company, Lincoln
Investment Planning, Inc., has been a registerggbtment adviser since 1979 and manages or advices
over $3.3 billion in assets.

Our Advisory Services

Capital Analysts offers the following investmenvetry services for a fee. A description of each
service is provided below:

Financial Planning Services

Non-Discretionary Investment Advice or Discretion&sset Management - provided by your
financial advisor

Third Party Portfolio Management Services

Wrap Fee Asset Management Programs- See CapitiysisiaVrap Fee Program Disclosure
Brochure for further information

In choosing one or more of these services, yoanfiral advisor will work with you to assess youeds
and investment objectives. You may be asked tqtete a confidential investor profile, or other Ban
guestionnaire and account application, containiugreety of financial and personal information sash
investment goals, income requirements, investniew horizon and risk tolerance. Our goal is to
provide you the appropriate professional investnaghlrice in an effort to help you reach your finahci
goals.

You are responsible to notify your financial advisbany changes in your financial situation or
investment objectives or to give any investmentrie®ns that you wish to impose so that your ficial
advisor can recommend or ensure you are engagdhd appropriate advisory service for you. If you
wish to impose investment restrictions, Capital s’ programs may not be the appropriate advisory
service for you as they may not be able to acconaeogbur investment restrictions. Please discugs an
investment restrictions with your financial advisard identify them on your investment advisory
application so that a determination may be made.

Capital Analysts offers the Capital Analysts’ Asktnagement Services (CAAMS) suite of programs.
The program selected by you will depend on sevacabrs, such as, account tax type, the underlying
investment vehicles you wish to be invested in |¢ivel of active management you wish, any resordi
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you may wish to place on the managed account, andybu prefer to compensate Capital Analysts and
your financial advisor for these services.

When you engage Capital Analysts or one of oumitiel advisors for investment advisory services, we
agree to act in a fiduciary capacity on your bebhall over the assets that we advise. This meanattha
all times while you are paying us the advisory fee will honor our commitment to place your intéses
above our own and ensure that we avoid, or, atrmimi, disclose any conflicts of interest that magear
in providing investment advisory services to you.

1. Financial Planning Services

Capital Analysts’ financial advisors shall offendincial planning services for a fee. These
financial planning services will vary dependingtbe financial adviser providing the service and
may involve, but are not limited to, life planniregtate planning, retirement planning and/or
investment planning. These services will genenasult in the completion of a written plan and
are generally referred to as “Wealth Managementi&es” and may or may not include specific
investment advice.

When financial planning and/or investment managedrservices for a fee are provided, you will
sign an agreement with Capital Analysts. Genekastment asset classes may be
recommended in the written financial plans. If yaafer specific investment product
recommendations, they may be recommended durinignflementation phase of the financial
plan. Most clients engage their financial advisoassist them with the implementation phase
and providing ongoing and/or periodic investmentieel

Financial advisors may also, for a fee, provideestinent analysis or advice on assets held
elsewhere, such as, within your employer’s 401k plginancial advisors may assist you in
diversifying and making risk adjustments to youerll household of investments. Financial
advisors may charge you for their analysis throaghariety of methods, such as, a flat fee, an
hourly fee, or a fee based on the value of thetesEbe fee charged for services may vary
depending on the office and/or financial advisavpting the services.

Many of Capital Analysts’ financial advisors hawamed professional designations, but Capital
Analysts does not require the financial advisaohitain a professional designation prior to
offering Wealth Management Services. You shouldyasir financial advisor about his or her
professional designations. Capital Analysts finanedvisors are not permitted to give tax or
legal advice on behalf of the firm. Please congolir personal attorney and/or tax accountant.

2. Non-Discretionary Investment Advice or Discretionay Asset Management

Your financial advisor may personally assist yoypbyviding investment advice on an ongoing
or periodic basis. The financial advisor's recomdegions and advice are typically customized
to assist you in achieving your stated goals amdstment objectives.

In your Investment Management Agreement, you valgpanting your financial advisor either
Limited or Full Discretionary authority in the magement of your assets.

“Limited-discretion” means that your financial aslr has limited authority to select the time
and/or price of the security to be purchased at,soid/or if applicable to rebalance your account
back to a pre-stated asset allocation of pre-ssdesstcurities. With “Limited-discretion”, your
financial advisor does not have the authority tectenew securities to be purchased in your
account. The final decision as to any new seesgritd be bought or sold remains with you.

A small subset of Capital Analysts financial advssgou are able to offer you Full-discretionary
trading authority in the management of your ass#tsll-discretion” means your financial
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advisor may place any security transactions in yaaount without specific consultation with
you or authorization by you prior to the transatsideing entered.

Capital Analysts offers two advisory programs whibeeadvisory services are provided directly
by your financial advisor: CAAMS and CAAMBIus. The Investment Management Agreement
will indicate the types of securities for which thdvice will be provided and whether you are
granting your financial advisor Limited or Full dietion with respect to the trading decisions in
your account.

CAAMS

In the CAAMS Program the financial advisor will s$s/ou in the management of a portfolio
limited to no-load and load-waived mutual fundsiklde on the Pershing LLC platform. Your
financial advisor will determine with you your rigkofile and objectives, create an asset
allocation policy, recommend a risk appropriatelwelersified portfolio of mutual funds; and
periodically re-balance the account if applicableck to any stated asset allocation, if any. Your
financial advisor will also periodically review yoaccount to determine if any additional
changes should be recommended or made to your@tc@dliclients will receive at minimum a
guarterly statement from Pershing LLC, the custodiyour assets. Supplemental reports may
or may not be delivered by your financial advigdineck with your financial advisor to determine
his or her practice with respect to supplemenfabms. Pershing LLC offers thousands of no-
load and load-waived mutual funds that can be @msett and sold without any transaction charge
(no ticket charges or other transaction fees); mewehere are other mutual funds that are
available through Pershing LLC that can be purahasesold for which you could incur a
transaction charge. You should discuss with ymaricial advisor whether you wish to have his
or her recommendations limited to the mutual fuoifisred by Pershing LLC with no transaction
costs; otherwise you may incur transaction coslttition to the advisory fee paid for this
service.

CAAMS Plus

In the CAAMSPIlus Program, your financial advisor will assist youle management of a
portfolio that may be comprised of, but not limitegd no-load and load-waived mutual funds,
exchange traded funds (ETFs), fixed income seesriand/or exchange traded securities
available on the Pershing LLC platform. Your finemh@dvisor will determine with you your risk
profile and objectives, create an asset allocgiaity, recommend a risk appropriate well
diversified portfolio limited to these securitieg)d periodically re-balance the account (as
directed) back to any stated asset allocatiomyf & our financial advisor will also periodically
review your account with you if any additional chas should be recommended or made to your
account. All clients will receive at minimum a qiealy statement from Pershing LLC, the
custodian of your assets. Supplemental statemesgsor may not be delivered by your financial
advisor. Check with your financial advisor to detare his or her practice with respect to
supplemental statements. Pershing LLC offers tuds of no-load and load-waived mutual
funds that can be purchased and sold without amgéiction charge (ticket charge or other
transaction fees); however, there are other mditnals that are available through Pershing LLC
that can be purchased or sold for which you cautdri a transaction charge. You should discuss
with your financial advisor whether you wish to bahis or her recommendations limited to the
mutual funds offered by Pershing LLC with no trastga costs to acquire; otherwise you may
incur transaction costs on such securities in audtb the advisory fee paid for the mutual funds
selected. All other types of securities purchagesbtl have a ticket charge associated with them
that you will incur in addition to the advisory féw this service.
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3. Third Party Portfolio Management Services

Your financial advisor may recommend to you onenore third party portfolio managers in
order to provide you access to the expertise affesethese portfolio managers. Neither Capital
Analysts nor your financial advisor will performetlasset management services in these
arrangements. The management services are prawdie portfolio manager you select. The
role of Capital Analysts and your financial advigoto assist you in the selection of a portfolio
manager and work with both you and the portfolimeger. The selection of portfolio manager
will take into consideration your objectives, assésk tolerance, investment experience and
your asset class(es) preference. The agreemersigo will describe the role that each party
plays in the relationship. Depending on the agpexd, Capital Analysts and your financial
advisor may act as an Adviser, a Co-Advisor, a Adbisor or a Solicitor. Should you choose to
do business with the third party portfolio manader our role, Capital Analysts and your
financial advisor will be compensated.

CAAMS Select

In the CAAMS Select Program, our Investment Managi@rand Research Team will work with
you and your financial advisor to assist in thesgbn of one or more third party portfolio
managers (Select Managers) on your behalf.

The Investment Management and Research Team htwve sigh-advisory relationships with the
following third party portfolio managers which mbg amended from time to time: Congress
Asset Management Company; First Fiduciary Investr@@unsel; Fort Washington Investment
Advisors; Uniplan Investment Counsel; Haverford Skir@Gompany; Navellier & Associates; One
Capital Manangement; RNC Genter Capital Managen8gdCap Investment Advisors; The
Pennsylvania Trust Company; Thornburg Investmemadament; Todd-Veredus Asset
Management. In the CAAMS Select Program, the limeat Management and Research Team
will monitor the performance of these third partgmagers. The client must meet the account
minimums as established by the third party monegagar in order to invest. This list of third
party portfolio managers may change periodicallshait notice.

Your Financial Advisor may also recommend othendtipiarty portfolio managers, such as,
Envestnet, Loring Ward and/or Matson Money. Thep anay recommend third party portfolio
managers offered on such platforms as GenwortlS&id In addition, the Investment
Management and Research Team may develop and maietéain model portfolios (“Model
Portfolios”) and offer these model portfolios tdet third party money managers for investing by
their clients. In these situations, Capital Anadyistmaking its Model Portfolios available for use
by the third party money manager but Capital Artalygll not be responsible for the suitability

of the program for the third party money managelients.

4. Wrap Fee Asset Management Programs

A Wrap Fee Program is an investment advisory pragrawhich you pay one fee for both the
investment advisory services and the transactistsdn your account. Capital Analysts’ Wrap
Fee Programs are offered on Pershing LLC’s brokepdatform, and depending on the Wrap Fee
Program you select, your managed account may iadhathsactions in such securities as, but not
limited to, stocks, bonds, mutual funds and exckargded funds (ETFs), some of which have
trading costs associated with them. The advisafdethese programs are not based directly
upon the actual transaction or execution costgdar account. Depending on the underlying
investments in your Wrap Fee Program and how muachrtg activity occurs, you may pay more
or less than if you chose another Capital Analgdigsory program that does not have the same
advisory fee structure or if you chose to pay safeéy for all of your transaction costs (e.g., pay

4
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the advisory fee plus all transaction charges)ur¥imancial advisor will review your investment
options with you to determine the best offeringyou.

For further information regarding Capital Analyst8rap Fee Programs (CAAMS AssetBuilder;
CAAMS Complete; CAAMS ETF; CAAMS Focus; CAAMS StgdRAAMS UMA), or if you

are interested in investing in a Wrap Fee Progmease obtain a copy of Capital Analysts’
Wrap Fee Program Brochure from your financial amtvis

Assets Under Management
As of December 31, 2013, Capital Analysts andiitsukcial Advisors:

= Managed over $1.4 billion in advisory assets orsardtionary basis; and,

= Advised on over $1.7 billion in advisory assetsaamon-discretionary basis
Item 5 — Fees and Compensation

The fees and costs associated with Capital Analystsstment advisory services, identified above in
Item 4, are described below and vary based onaitvice(s) that you choose, your total assets iedest
the types of securities being advised or managetittee number of transactions that occur in your
account. This section is intended to assist yawniterstanding the costs associated with our imesst
advisory offerings. You should read this sectiorefidly and also read the Investment Management or
Advisory Agreement for a full description of the @mmt, terms, and calculation of the advisory fee
applicable to your selected advisory service, dbagdgor information concerning ticket chargegurels
and contract termination. The fees and costslyeayore or less than if you purchased a portfdlio o
similar investments through a brokerage arrangenfttastimportant that you evaluate the services
received in light of the fees and costs. Fees lmeayegotiable, depending on the advisory service
selected. Be sure to ask your financial advisoutthe advisory program(s) considered by you ahatw
other costs you may incur.

1. Financial Planning

Financial Planning Services (described in Iltemré)generally provided to you by your financial
advisor. The fees for such services may be asg@ssan hourly basis, as a fixed fee, a
percentage of assets under management or otheoasethcluding a combination of the above,
and may vary by office and financial advisor. Ywill receive a written agreement before any
financial services begin. This agreement will diéscthe services and fees you and your
financial advisor have agreed upon.

2. Non-Discretionary Investment Advice or Discretionay Asset Management

In the CAAMS Program the financial advisor will stg/ou in the management of a portfolio
limited to no-load and load-waived mutual fundsikade on the Pershing LLC platform.
Pershing LLC offers thousands of no-load and loadél#ad mutual funds that can be purchased
and sold without any transaction charge (no ticketrges or other transaction fees); however,
there are other mutual funds that are availablautjin Pershing LLC that can be purchased or
sold for which you will incur a brokerage transantcharge. You should discuss with your
financial advisor whether you wish to have his er ecommendations limited to the mutual
funds offered by Pershing LLC with no transactibarge to acquire; otherwise you may incur
this transaction charge in addition to the advidegypaid for this service.

CAAMS Plus

In the CAAMSPIus Program, the financial advisor will assist youhie management of a
portfolio that may be comprised of, but not limitied no-load and load-waived mutual funds,
exchange traded funds (ETFs), fixed income seesriand/or exchange traded securities
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available on the Pershing LLC platform. PershingLaffers thousands of no-load and load-
waived mutual funds that can be purchased andvatiidut any transaction charge (ticket charge
or other transaction fees); however, there arerattitual funds that are available through
Pershing LLC that can be purchased or sold for wjau could incur a brokerage transaction
charge. You should discuss with your financialisgivwhether you wish to have his or her
recommendations limited to the mutual funds offdygdPershing LLC with no transaction costs
to acquire; otherwise you may incur transactiortosaddition to the advisory fee paid for the
mutual funds selected. All other types of secwsiparchased or sold have a ticket charge
associated with them that you will incur in additim the advisory fee for this service. These
brokerage charges are described in the Lincolnsknvent Brokerage Fee Schedule provided to
you at the time you establish your account. ditéah to transactional charges, brokerage
accounts are subject to administrative charges asi¢brmination fees, wire execution fees, and
inactivity fees.

For both CAAMS and CAAM®lus

The maximum annual advisory fee that may be chabgeaur financial advisor (Financial
Advisor Fee) is 1.49% of the assets being advisedamaged. There is also a 0.06% annual CAl
Administration Fee that is added for a maximum Tt to Client of 1.55% of assets. The
minimum annual Administration Fee is $100/year sss¢ $25 per calendar quarter.

Fees for both CAAMs and CAAMBIlusare negotiable and are billed on a quarterly basithe
beginning of the quarter in which they will be e=dn Fees are based on the market value of all
assets held within the account (including cashaasth equivalents), on the last business day of
the previous calendar quarter. Accounts openedglarcalendar quarter will be charged a
prorated fee based on the number of calendar éyis the quarter. For advisory services
terminated during the calendar quargaty prepaid, unearned fees will be refunded oroaga
basis, and any earned, unpaid fees will be dugaypdble on a pro-rata basis. Advisory fees
may be prorated for each capital contribution antidvawal made during the applicable calendar
quarter (with the exception of de minimus contrbag and withdrawals). Some existing clients
are assessed fees quarterly in arrears of semdndsred. Fees assessed in arrears are no longer
offered to new clients. In general, a client maynteate Capital Analysts advisory services at any
time upon written notice to us. The death of antledso constitutes termination of any agreemettit wi
Capital Analysts, though an executor or other aitbd representative may choose to continue
services under a new or modified agreement.

Third Party Portfolio Management Services
CAAMS Select

The maximum annual advisory fee (Financial AdviSee) that may be charged by Capital
Analysts for its assistance in the selection anditodng of a Third Party Portfolio Manager will
depend on the role we play as co-advisor, or svisadand will not exceed an annual charge of
1.49% of the managed assets. This fee is negetidtiiere is also an annual CAlI Administrative
Fee of 0.06%. In addition, you will be assesseddbsignated Third Party Portfolio Manager’s
management fee (Select Manager Fee) that will glyeange between 0.50% — 1.00% for
equity accounts and 0.35% - 0.50% for fixed inc@oeounts. The Select Manager Fee will be
identified in the Investment Management Agreemkat you should carefully review prior to
signing. The Select Manager Fee may or may noudecPershing LLC transaction charges such
as ticket charges and other transaction fees.

Brokerage charges for accounts held at Lincolndtment Planning are described in the Lincoln
Investment Brokerage Fee Schedule provided to ytheaime you establish your account. In
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addition to transactional charges, brokerage adsane subject to administrative charges such as
termination fees, wire execution fees, and inatstifiges.

The fee associated with any third party or otheisay services offered , will be identified in
their disclosure documents and agreements, su¢hedisADV Part 2A, Wrap Fee Program
Brochure and/or advisory service agreement. Yaouwlshcarefully review these documents prior
to signing.

4. Wrap Fee Ongoing Asset Management Programs

For fee information relating to Capital Analystst&p Fee programs, (CAAMS AssetBuilder;
CAAMS Complete; CAAMS ETF; CAAMS Focus; CAAMS StqdRAAMS UMA), please
refer to Capital Analysts’ Wrap Fee Program Broehur

Note: Capital Analysts has existing clients in @&®AMS Stock and CAAMS ETF programs that
pay an Investment Advisory Fee to the financialisaly a Management Fee (to Capital Analysts
for the management of the portfolio by the Invesitmdanagement and Research Team) plus all
ticket charges for the transactions that occuriwitheir managed accounts. These non-Wrap
Program CAAMS Stock and CAAMS ETF Programs areamgér offered to new clients.
Existing clients should refer to their advisorye@ment for a description of the fees paid by
them. In addition, some existing clients are sssé fees quarterly in arrears of services
rendered. Fees assessed in arrears are no lofigedafo new clients.

Potential Conflicts of Interest and other Sources foCompensation

Capital Analysts, its financial advisors, membédrthe Investment Management and Research Team and
employees of Capital Analysts may buy or sell Famiselves securities that are also recommended to
clients. With the exception of its Insider Tradipgicies and procedures, Capital Analysts does not
impose on itself or any person associated withytrastrictions in connection with the purchaseale,
directly or indirectly, of investments for his oerhown account. Capital Analysts requires thariiial
advisors disclose any and all conflicts of intetestou if an investment product is recommended for
which Capital Analysts or the financial advisor laamaterial financial interest.

Capital Analysts is affiliated with Lincoln Invesemt Planning, Inc. (Lincoln Investment), a dually
registered investment adviser and broker-dealarefisas an insurance agency. Most financial adsis

of Capital Analysts are also registered represeettind investment advisory representatives ofdlim
Investment and may offer advisory services, sdesrdr insurance products to clients through this
relationship. This relationship may present a licindf interest. Through their affiliation with htoln
Investment, your financial advisor may effect séguransactions for you within your advisory anohn
advisory portfolios, and/or choose to offer to womilar or different investment advisory servicesl a

other services that are offered through Lincolrebtiment. The advisory fees for Lincoln Investment’
investment advisory services may be higher or Iaivan Capital Analysts’ advisory fees. Securities
insurance product recommendations by your finarazdalsor are to be made only when there appears to
be a need and when the product meets your curpgdtives. Purchase of any such products by you may
result in a commission being paid to the finanaitisor for his or her role as a registered repitasiee

or agent. This commission is in addition to anyge& for the advisory services described in this
Brochure. This compensation may be in the form of:

« Securities commissions, mutual fund sales chargdealer concessions. For any product sold by
prospectus or offering circular, please read thiegble prospectus or offering circular
regarding compensation to the broker dealer orame agency. This compensation may be
shared with your financial advisor.

» Recurring distribution fees based on the valudefassets held in an account (12b-1 and/or
7
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management fees). For any product sold by prospectaffering circular, please read the
applicable disclosure document in detail for diition fee information.

« Insurance commissions as the result of insurarles gayou.

Additional forms of compensation received by Linctivestment may be shared with your financial
advisor:

« Cash payments from product sponsor companiesrabuesement for training and educational
expenses incurred by financial advisors or Capitellysts home office associates when
attending educational meetings or conferencestheldapital Analysts, Lincoln Investment or
by a product sponsor.

» Cash payments from product sponsor companiesrabuesement for approved marketing and
sales expenses incurred by Capital Analysts or fipancial advisors including general mailings
and other marketing efforts, client appreciatioretimgys or educational seminars for investors or
prospective investors.

The amount of compensation varies from one compaayother.

Lincoln Investment, as the affiliated broker deateay receive from one or more of the product spms
whose products or services are also offered witiéradvisory programs at Capital Analysts, salenev
sponsorship, networking reimbursement fees, adtratisn fees for back office services, and marlgtin
support cash payments. These payments are notshidheCapital Analysts or the Capital Analysts
financial advisors. Lincoln Investment plays nasfitchry role in the solicitation, offer or sale bkt
services offered by Capital Analysts.

Pershing LLC will share with Lincoln Investment,the introducing broker dealer on the Capital
Analysts advisory accounts, a portion of its 12led and /or shareholder servicing fee revenuesrivels
from Capital Analysts’ advisory accounts. Linctiwestment will also receive from Pershing LLC a
portion of the revenue received by Pershing LLGvéel from cash balances in money market funds and
margin debt interest associated with Capital Artalgslvisory accounts maintained at Pershing. This
compensation will not be shared with Capital Anye its financial advisors. Certain 12b-1 faes
passed through by Pershing to Lincoln and will li@red with the financial advisor. All 12b-1 fees o
ERISA plan assets are off-set or rebated to the gtaount(s) when they present a “prohibited
transaction” under ERISA. Lincoln Investment magrkaup the commission on some transactions
executed through Pershing LLC, including ticketrges. In some cases, Capital Analysts may allow
your financial advisor to absorb such ticket charg€his arrangement may incentivize the financial
advisor to trade your account less. Capital Artaligs a policy of not allowing the absorptionioket
charges by product sponsor companies and will adtgipate in directed brokerage transactions.

Lincoln Investment and Capital Analysts provideseintives, such as sales contests and conferences, f
certain financial advisors, the eligibility for wdti is based on criteria related to the assetsles s&
Capital Analysts ‘investment advisory servicessthreating a potential conflict of interest for the
financial advisor. Capital Analysts may pay a foriof the fees received from any advisory services
rendered to the supervisory office where your foianadvisor conducts his/her business. This gaym
to the office will not result in a higher fee beiclgarged to you.

Additionally, Capital Analysts may compensate aigsbolicitors for client referrals from time to m
(See Item 14 of this brochure).

Other costs and fees you may incur include:

In addition to Capital Analysts’ advisory fee paiglyou, you may incur additional fees and costseu Y
should consider the total cost to your portfoli® cast will impact the performance of your porifoli

8
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Internal Expenses Internal management fees or other expenses ahbygihe mutual fund,
exchange traded fund (ETF) or sub-account ofrabie annuity (also known as the internal
expense) can affect the performance of your paotforhe sponsors of these offerings charge a
fee for the active (or passive) management andatipas of their offerings. The higher the
internal expense, the more it could affect theqramfince of your portfolio. These internal
expenses are disclosed in the offering prospectus.

Brokerage Account Fees Capital Analysts offers its advisory serviceisnarily on Pershing
LLC'’s platform, but it may also offer its advisosgrvices on other custodial platforms. Each
platform assesses different account, service amgaction fees, such as, custodial fees, ticket
charges, brokerage commissions, transaction fdesngstrative fees, statement and
confirmation fees, retirement plan recordkeepingustodial fees, and low balance or account
termination fees. (Please refer to Iltem 12, BragerPractices, for further information.)

Mutual Fund Short-term Trading Redemption Fees Some mutual funds impose short-term
trading redemption fees of up to 2% for active itigdr exchanging in and out of their funds.
This could affect you or your Portfolio Managentsliay to minimize the costs to you in your
portfolio.

Variable Annuity Rider and Contract Costs. These costs may include annuity contract
charges, optional benefit riders, underlying sutsant expenses, and potential surrender fees.

Rights of Accumulation. Many mutual funds offer rights of accumulatiarother sales charge
discounts. The mutual fund company may or may oahtyour assets held in an advisory
service as eligible for a reduced sales chargdlmer mon-advisory purchases. You should
consult the fund prospectus for the product spdmspecific rules.

Other Compensation and Other Conflicts of Interest:

Capital Analysts and its financial advisors recagrtheir fiduciary duty to place your interestsabour
own and that any compensation received by us frihv@rsources presents a conflict of interest amdidco
be viewed by you as an incentive for us to recomimewvestment products based on compensation rather
than your financial needs. Only with ERISA accsuhbes Capital Analysts reduce the advisory fees by
any ancillary compensation that Capital Analysttherfinancial advisor receives directly or indtigc

from the advised assets. If your financial adviemommends the purchase of a product outside of an
advisory program, your financial advisor may reeeavcommission or other product compensation.
Capital Analysts and your financial advisor beli¢vat the receipt by us of this compensation is
important to us and you. It allows us to providevies to you, including such personalized profesd
services as electronic access to your accountnaton, ongoing education and training of your
financial advisor, and the ability for Capital Apsis and your financial advisor to keep serviciegsfto

a minimum and yet continue to service your acctiamtugh the length of our relationship. Capital
Analysts has chosen to address these conflictsdyding you disclosure so that when you are making
your decision to do business with us, you can peigpassess the importance and impact of such
compensation. You have the option to purchase ima# products through other brokers or agents that
are not affiliated with Capital Analysts.

The Investment Management and Research Team vateiepon behalf of Wrap Fee Program clients
only (refer to Item 17 of this Brochure). In soimstances, voting proxies on behalf of a client can
present a conflict of interest. For instance, ipital Analysts was providing investment management
services to a company whose management is safjqtioxies or if an associated person of Capital
Analysts had a business or personal relationship asmember of executive management of a firm
soliciting proxy votes. Capital Analysts maintamgpolicy that all such conflicts must be disclased
Upon learning of such conflicts, Capital Analystfl ke appropriate action to mitigate the cortfach
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as engaging an independent third party to deterimometo vote the proxy, vote in proportion to other
shareholders, refer the proxy to the client foingbr disclose the conflict and seek the clieotssent
for voting.

Item 6 — Performance-Based Fees and Side-By-Side Magement

Capital Analysts and our financial advisors doneaeive performance based fees. A performance based
fee is an advisory fee that compensates the finhadvisor for the advisor's success in managing a
client's money or "a fee based on the share afdp#al gains and appreciation of a client's fuhds.
performance based fee may induce an adviser togtaleter and undue risks with client's funds in an
attempt to generate higher compensation to thesadvi

Your Advisory Fees with Capital Analysts are tyficassessed as a percentage of the total valyeuf
advisory account assets as of each calendar cggudeasind are not performance based fees.

Item 7 — Types of Clients

Capital Analystgrovides advisory services to individuals, highwetth individuals, corporate pension
and profit-sharing plans, charitable institutiofegjndations, endowments, municipalities, trusts, an
other U.S. and international institutions.

Capital Analysts imposes a minimum dollar valuasdets for its investment advisory accounts as
described below (We may waive these minimum accaquirements at our sole discretion):

Program Minimum Initial Investment
CAAMS $25,000
CAAMS Plus $25,000
CAAMS Focus $50,000

CAAMS Complete $50,000 (Minimum for the Custom Im@Portfolio is $250.000)
CAAMS AssetBuilder $15,000

CAAMS ETF $50,000

CAAMS Stock $100,000

CAAMS UMA $100,000

CAAMS Select Varies by Manager

Item 8 — Methods of Analysis, Investment Strategiesnd Risk of Loss

Investing in securities involves risk of loss thiati should be prepared to bear. The advisory cesvi
and advice offered by Capital Analysts and itsriitial advisors primarily attempt to provide to yau
risk appropriate diversified portfolio. A diverngfl portfolio applies the disciplines and theoonéssset
allocation. Asset Allocation means, first and foest,_not “putting all your eggs in one basket,d an
working to design a portfolio that sufficiently atlates your assets across different asset claskefpt
reduce the exposure to market loss. It is impot@onderstand that asset allocation, althougloaem
theory to reduce risk in a portfolio, does not guee a profit or protect against loss.

The asset allocation recommended may be diffehemt the actual asset allocation implemented. Fhis i
due to a number of factors, including, the fact ffta may decide to implement only a portion of the
recommendation. Regardless, it will be your finahadvisor’s responsibility to inform you if your
decisions to invest, or not to invest, may affeatryability to meet your intended risk toleranceeleand
investment objectives.
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CAAMS and CAAMS Plus

At the beginning of the relationship, your finann@dvisor will determine with you your risk profisnd
objectives, create an asset allocation policy,menend a risk appropriate well diversified portfolamd
periodically re-balance the account (as directedktio any stated asset allocation, if any. Ydnarfcial
advisor will also periodically review your accoumith you to determine if any additional changesuttio
be recommended or made to your account. Your ¢iahadvisor can analyze your financial situation
provided you make available to them your persondlfaancial data, employee benefit and retirement
programs, business continuation plans and evenrjost recent estate planning arrangements. The
financial advisor can coordinate with your attornegcountant, and other staff to discuss solutibns.
your financial advisor analyzes your investmentfptio, the security analysis methods may include
charting, fundamental, technical or cyclical analys

CAAMS Select

The Investment Management and Research Team wiliizdabase that evaluates independent third party
portfolio managers, investment products and strase@apital Analysts’ proprietary quantitativeimgt
methodology and qualitative fundamental analys@)gwith style analysis, will be used to identifgd

make available separate third party portfolio manador use by clients. Comparisons to both pesus a
appropriate benchmarks are evaluated.

Each third party portfolio manager in the CAAMS &zlprogram develops their own proprietary
research methodology, investment analysis andstiskegies. Third party portfolio managers arelgol
responsible for their investment advice and sesvice

For more information related to the Methods of Asi, Investment Strategies and Risk of Loss
associated with the advisory services providedhibd pparty portfolio managers, please request § obp
the portfolio managers Form ADV Part 2, Wrap FeagPam Brochure or other appropriate disclosure
documents.

Common risks of investing in certain products

Equities — The price of equities fluctuate due to many fectocluding changes in interest rates, global
events, industry and company specific events, tovexpectations, and general market conditionst Yo
may receive more or less than the original purcipsise when selling a security. Concentrated porsdi
in equities typically pose additional risks as avdturn in your investment will cause a more sigrafit
loss. Diversification assists in reducing concatitn risk. If your financial advisor has been geah
Limited discretion in the giving of advice to yd(GAAMS and CAAMS Plus), it is important that you
become familiar with the different types of transats that you can place with your financial advjso
such as, market orders, limit orders, and stoprerde

Exchange Traded Funds (“ETFs”)— While investing in ETFs has similar risks asasting in
individual equities, ETFs typically invest in a dige group of securities. The level of diversifimat
varies by ETF. While ETFs reduce the effects afcemtration risk as compared to investing in alsing
security, certain ETFs are susceptible to induswmyymodity or country risk. Investing in a diverse
selection of ETFs may help to reduce this risk. theoimportant factor to consider with ETFs is ttegt
portfolio of securities in which they invest argigally not actively managed. Leveraged and Inverse
ETFs bear unique risks that investors who wishédé in these must understand. It's importane&al r
the appropriate prospectus or disclosure docunpextific to the leveraged or inverse ETF before
investing.

Fixed Income Investments- One of the most important risks associated fwgd-income securities is
interest rate risk, the risk encountered in thatr@hship between bond prices and interest rakes.
price of a bond will change in the opposite diretdf movements in prevailing interest rates. For
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example, as interest rates rise, bond prices wilegally fall. If an investor has to sell a bomgbpto the
maturity date, an increase in interest rates coden that the bondholder will experience a cajuts
(i.e., selling the bond below its original purchasiee).

Reinvestment risk is the risk that the interest eatwhich the interim cash flows can be reinvesiiid
decline and thus reinvestments will receive a lowarest rate. Reinvestment risk is greaterdager
holding periods.

Default risk is commonly referred to as “credikiiand is based on the probability that the isafehe
debt obligation may default. Default risk is ratdquality ratings assigned by commercial rating
companies.

Call risk is the risk related to call provisions @ebt obligations. You should be aware of foukgis
associated with call provisions.

1) The cash flow patterns of callable bonds areknotvn with certainty.

2) Since the issuer will typically exercise theght to call the bonds when interest rates have
dropped, you may be exposed to reinvestment Nsku would have to reinvest the proceeds
after the bond is called at relatively lower intwreates.

3) The potential for capital appreciation of a&hlé bond is reduced relative to that of a non-
callable bond, because its price may not rise nalotive the price at which the issuer can call the
issue.

4) If the issue is purchased at a premium, you losg the difference between the purchase price
and call price.

Inflation risk arises because the value of the ¢asis being received from a debt obligation may
actually lose purchasing power over the coursérad tlue to the effects of inflation.

Liquidity risk depends on the ease with which aseasan be sold at or near its current value. bEs¢
indicator to measure an issue’s liquidity is theesif the spread between the bid price and th@risk
guoted by a dealer. A wider spread on the asdatates a greater liquidity risk. If you plan oolding a
bond until its maturity date, liquidity risk is ksf a concern.

Finally, exchange rate risk, which is encounteredan-dollar denominated bonds or bonds whose
payments occur in a foreign currency, has unknové turrency cash flows. The dollar cash flows are
dependent on the exchange rate at the time thegragrare received. For example, consider a bond
whose coupon payment is paid out in Japaneseljéime yen depreciates relative to the U.S. dollar,
fewer net dollars will be received. Converselythié yen should appreciate relative to the U.Sadahe
investor will benefit by receiving more net dollars

International Investing — Investing in the global market can assist witkesification of a portfolio but
it is important to consider some of the uniquegigkth such a strategy. Each country has uniguesrul
and regulations covering corporations and thetkstoarkets which offer investors varying degrees of
protection. Additionally, investing in foreign mats subjects your investment to currency risk.

Additional risk information may be available in Bbguct’s prospectus, offering circular or on thedurct
sponsor’s web site. Additional product specifidkiiisformation is available through the investortget

of www.finra.org. Please review these resources for more detailednation on the risks related to the
specific investments in your portfolio.

12

March 2014



Item 9 — Disciplinary Information

Registered investment advisers are required tdodis@ll material facts regarding any legal or
disciplinary events that would be material to yeualuation of Capital Analysts or the integrity of
Capital Analysts’ management. Capital Analystsrmasglisciplinary history.

Your financial advisor should provide along witlistbrochure a supplement that describes your fiahnc
advisor’s education, business experience, profeabidesignations and material legal or disciplinary
history, if any.

Item 10 — Other Financial Industry Activities and Affiliations

As noted earlier, Capital Analysts is an affiliafe_incoln Investment Planning, Inc., (Lincoln
Investment) which is a registered broker dealeriamglstment adviser, as well as a general insurance
agency which currently has over 900 financial aohds- over 200 of which are financial advisors
associated with Capital Analysts. This relationghgy present a conflict of interest. Additionally,
through its relationship with Lincoln Investmengygital Analysts introduces client accounts to Farsh
LLC, a broker-dealer and member of the New Yorkc&téxchange, which provides custody and
clearing of securities, including exchange tradexusties. Pershing LLC carries accounts on a fully
disclosed basis. Lincoln Investment is also arothicing broker member of the National Futures
Association to facilitate the offering and salentdnaged futures contracts to clients. Please tetbe
“Other Compensation and Our Conflicts of Interestttion under Item 5 of this brochure for more
information. For more information regarding Lincalinvestment advisor, refer to Lincoln Investment
Planning, Inc.’s Form ADV Part 2, or gowavw.adviserinfo.sec.gov

Capital Analysts' financial advisors are indepemnd@entractors, many of whom hold themselves out to
the public under a name other than Capital Analgstsoffer other financial services independent of
Capital Analysts, such as, life, health, disabiliong term care and fixed annuity insurance pregjueal
estate, business planning services and retirenfi@miggiministration services. A few of our financial
advisors may also be qualified lawyers and accowsitar hold certain professional designations not
required by us to conduct their business. Thesacesrare offered independent of Capital Analysts a
outside business activities and Capital Analysssiia®s no responsibility or supervision over these
activities. Please refer to the "Other Compengsadind Other Conflicts of Interest " section undem 5
of this brochure, or refer to your financial adviscADV2B Bio Disclosure Brochure, for more
information regarding outside business activitied how we address these conflicts. You may go to
www.adviserinfo.sec.goar www.brokercheck.finra.orgor further information regarding your financial
advisors' other business activities or affiliations

Capital Analysts may permit certain financial advésto maintain their own independent registered
investment advisers through which they may offefisaty services similar to those services offergd b
Capital Analysts. In some cases, Capital AnalgBitsvs these financial advisors to offer Capital
Analysts’ advisory services to their investmentiadry clients. In these situations, Capital Antdyects
as a sub-adviser or independent third party paotfobnager to the financial advisors’ investmentiset
clients. Capital Analysts assumes no suitabikgponsibility for the sub-advisory programs offeoed
behalf of these financial advisors and their incelgat investment adviser clients. All registered
investment advisors must provide to their cliemsdrevestment Advisor Disclosure Brochure (Form ADV
Part 2A). To inquire as to whether your financidvigor has a separate registered investment aguiser
is affiliated with more than one investment advigeiu may go tavww.adviserinfo.sec.goar
www.brokercheck.finra.ora@r review the Supplement to this Brochure provibdgdour financial
advisor.
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Item 11 — Code of Ethics

As a fiduciary, Capital Analysts has establish&tbde of Ethics under which all Capital Analysts
employees and financial advisors must comply. @apihalysts accepts its fiduciary responsibility(19
place the interests of clients first at all timgy,act with the utmost good faith (3) provide falid fair
disclosure of all material facts and conflictsmtiirest to clients, and (4) conduct all personalisges
transactions consistent with its Code of Ethicapi@l Analysts financial advisors are held to a
professional standard that requires they avoidadmge of an individual's position of trust and
responsibility, not take inappropriate advantagtheir positions; comply with applicable securitiag/s
and regulations; and maintain confidentiality oéot's financial circumstances. You may requdstla
copy of Capital Analysts’ Code of Ethics from ydimancial advisor.

Participation or Interest in Client Accounts and Pesonal Trading

For all exchange traded security portfolios thapi@é Analysts or its financial advisors have
discretionary authority, the financial advisor dmsl or her employees must give priority when plgan
order to buy or sell to client securities purchaemsd sales over their own personal transactiotisein
same security. This means that any transactidhdofinancial advisor or his/her employee must be
placed either simultaneously with the client’s saction (i.e. by aggregating the trade ordersifter all
client trades are placed on the same trading déylethis does not guarantee that the client \eitleive
a better price, it does establish that the cliextds will occur at the same time or before thahef
financial advisor or his/her employees. At no timay a financial advisor participate in the proéts
losses of an investor's account. Personal tradioguats of financial advisors are reviewed regyltol
ensure compliance.

Aggregated Trade Policy for Exchange Traded Secutigs

Part of Capital Analysts’ fiduciary obligation ti iclients is to ensure when allocating investment
opportunities or trades among various client actsawuas well as accounts in which it (or its asdesia
have a proprietary interest, that we do so in ameathat is fair and equitable treatment to aéimtis and
in a way that avoids conflicts of interest, if pibds.

Therefore, Capital Analysts has adopted the follgairade Allocation Policy that may be used by
financial advisors with Full discretion over theltrents’ accounts. The Advisor is not obligated to
aggregate orders; however, he/she shall deterniie¢her a trade shall be aggregated based on the
following parameters:

Trades in the following situations will typicallyetaggregated by the financial advisor:

» The financial advisor recognizes ahead of time tiwshe shall be buying or selling the same

security in more than one client account on theesday.
* The financial advisor realizes that aggregating rfemilitate a better execution price for all
clients,

» The securities involved are exchange traded (stdiksds, ETFs) as opposed to open-end mutual

funds or annuity sub accounts.
The following situations do not require aggregatidtrades by the financial advisor:

* Trades/Transactions for any client account wouldoeoaggregated if prohibited by or
inconsistent with the client’s investment managenagneement.

* Trades that are a result of implementation of anghaf investment strategy for a specific client.
* Trades that are a result of implementation of a adémt’s account allocation

* Trades that are a result of rebalancing to an afleetition policy that is done as a result of a
client by client account review.
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* Trades where the advisor does not believe thatggting orders would adversely impact price
and/or execution for the client.

If for whatever reason the security to be purchaseuhot be obtained in the total quantity requitbd,
allocation of shares will be made on a pro ratashdetermined by the ratio of the quantity obtaiteethe
share quantity on the original order ticket. Ealént would participate in the order at the averpgee
for all of the given executed security transactions given day. The transaction cost to all adyiso
clients shall be the standard ticket charge foratjgregated order.

If implementing the trade requires transactions @everal days, each day’s execution shares and
average price on all executions for that day dtmkllocated by the end of each trading day oater |
than the next trading day. Accounts owned by @apibhalysts or its associates may trade on the same
aggregated trade ticket.

Item 12 — Brokerage Practice

Capital Analysts utilizes its affiliate, Lincolnvyastment, as its introducing broker-dealer unless
specifically directed by a client or third party mager to place trades with another broker-dealacdln
Investment’s primary clearing arrangement is wighsRing LLC. Pershing may make a market in
securities in which Lincoln Investment has actetrager. Lincoln Investment and Capital Analystsda
policies and procedures in place to monitor tradecetion practices at Pershing LLC to meet its
obligations to obtain best execution on behalf api@l Analysts’ clients.

Capital Analysts does not receive “research” frawkbr-dealers in exchange for the directing of
brokerage or higher execution costs (soft dollakpst transactions clear through Pershing LLC to
facilitate our ability to access and properly monitour investments.

Capital Analysts may on occasion place non-exchémagied securities transactions through its broker
dealer affiliate Lincoln Investment, unless othemvdirected by the client. Clients have the right
utilize a broker-dealer other than Lincoln; howev@apital Analysts reserves the right to accepegact
such accounts based on its ability to provide aggaccount monitoring and best execution.

Iltem 13 — Review of Accounts
Reviews

Your financial advisor is responsible to ensuré tha advisory service chosen by you is suitabie/éal.
Many of Capital Analysts’ programs are managed ¢etndifferent levels of risk, so choosing the
appropriate risk level or tolerance for market fliation is an important part of your decision. At
minimum, periodic reviews should be held betweerydyy and your financial advisor to ensure that the
advisory program continues to meet your needs aatsg

Capital Analysts utilizes and electronic accourdt ti|ade review system which monitors activity with
respect to the appropriateness and suitabilitynaiaount or trade. In addition, each financiaisar

has a designated supervisor who assists in the\ssipa of client accounts. On a routine basis,
compliance staff conducts on-site branch officeitaud ensure procedures are being complied with an
that proper supervision is provided.

The Investment Management and Research Team mandgaonitor the CAAMS Wrap Fee
discretionary programs. In addition, they condiwg diligence and monitoring of the third party
portfolio managers.

Written Reports

At minimum, you will receive regular account stats, either monthly or quarterly depending on your
account activity, from the custodian(s) who carmyiyaccount(s). As most Capital Analysts advised o
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managed accounts are custodied at Pershing LLCwilbreceive these statements directly from
Pershing LLC, either in hard copy or electroniaviat. This statement will reflect all positions and
transactions that have occurred in your accountedisas identify any fees, including the advisoeg f
deducted from your account.

Some financial advisors and CAAMS services may ptswide you supplemental advisory reports which
may include performance reports, aggregated acceur@ws, or a summary portfolio snapshot. These
supplemental reports, typically generated on atgtgrbasis, are made available to you either
electronically or will be delivered to you. Thesgpplemental reports are provided as a courtegguo

and should not replace your custodial stateme(g)urge you to compare these supplemental refmrts
the account statements you receive. If you finddiscrepancies, please contact your financialssaahor
Capital Analysts.

Item 14 — Client Referrals and Other Compensation

Capital Analysts may compensate outside solicfimrslient referrals from time to time. Certain
financial advisors licensed with Capital Analysévé entered into referral arrangements with solisit
who will be paid compensation for referring cliemCapital Analysts. The compensation paid to the
solicitor will be in the form of ongoing paymentaded on a client’s continued use of investmentsadyi
services through Capital Analysts. The paymenthédasolicitor will be a percentage of the feegigar
investment advisory services. Additionally, ifleent utilizes brokerage services through Capital
Analysts’ affiliate, Lincoln Investment, a solicitaf properly licensed with Lincoln Investment, yna
share in the compensation earned from commissiougial fund loads, and/or 12b-1 distribution fees.
The advisory fees and commissions that Capital ystsland Lincoln Investment charge its clients are
not increased as a result of the solicitor’s ineohtent in the arrangements and clients do not pay an
more for services if a solicitor is involved. A #itor Disclosure Statement that describes the
compensation paid to the solicitor is provideddoteclient prior to the client engaging in the adwy
services.

Item 15 — Custody

Capital Analysts’ affiliate, Lincoln Investment, tise broker-dealer for most Capital Analysts adwiso
business and utilizes Pershing, LLC as its fulsctised clearing broker-dealer and “qualified cdisto”
under broker-dealer regulations and Rule 206(4h@ (Custody Rule") of the Investment Advisers Act

of 1940. You should receive, at minimum, a quaytethtement from the qualified custodian(s) of your
account assets. We urge you to carefully reviesgdlstatements and compare them to any supplemental
reports provided to you by Capital Analysts or yboancial advisor. The information in these
supplemental advisory reports may vary from yowstadial statements based on accounting procedures
and reporting dates. Please contact your finaadeilsor or Capital Analysts regarding any statémen
discrepancies.

ltem 16 — Investment Discretion

For investment management services offered by @lafitalysts, you must authorize, in writing, theus
of either Limited or Full- discretionary tradingtharity to the financial advisor or the Investment
Management and Research Team, in order for thgmrotade the stated advisory service(s).

Only the Investment Management and Research Tedra aelect group of Capital Analysts financial
advisors have been approved to offer Full-discnetip asset management services. “Full-discretion”
means the Investment Management and Research TeHor gour financial advisor may place any
security transactions in your account without sii@cbnsultation with or authorization by you priaor
the transactions being entered. Those approve@ulbdiscretion have qualified based on proven
expertise by meeting one or more of the followingecdia: years of financial business experience, afsa
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consistent investment management discipline, arldéoearning of one or more pertinent financial
professional designations.

Most Capital Analysts financial advisors utilizenited discretionary trading authority when proviglin
you advice regarding your portfolio. “Limited-dietion” means that your financial advisor has ladit
authority to select the time and/or price of theusity to be purchased or sold, and/or to rebalgoce
account back to a pre-stated asset allocationes$glected securities. Your financial advisorsdoet
have the authority to select new securities touretmsed in your account. The final decision aentp
new securities to be bought or sold remains witlh yo

The Investment Management Agreement (or an addetider@to) will indicate the level of discretion,
Limited or Full, being accepted by your financidvesor or the Team. In all cases, such discraida
be exercised in a manner consistent with your dtask tolerance and investment objectives. When
selecting securities and/or determining amounthafes to be bought or sold, the financial advssor
responsible to ensure that the management teamvebdée investment policies, limitations and any
restrictions of the account.

Neither Limited nor Full discretion grants Capifalalysts or your financial advisors the right to
withdraw any funds from your advisory account(ggept as specifically authorized in your advisory
agreement for the deduction of advisory fees.

Item 17 — Voting Client Securities

Currently, the Investment Management and Reseagamvotes all proxies for their Wrap Fee Program
managed portfolios: CAAMS Focus; CAAMS Complete; AMS AssetBuilder; CAAMS ETFCAAMS
Stock; and CAAMS UMA. For those CAAMS programs winéne financial advisor advises or manages
with Limited or Full-discretion (CAAMS; CAAMS PIusSAAMS Focus), the financial advisors does not
and cannot vote proxies on your behalf.

When voting client proxies, the Investment Managenaed Research Team places the clients’ best
interest first and foremost when determining howdte on a proxy issue. Typically, the Investment
Management and Research Team will vote the recomatiem of the issuer's management group. To
obtain a copy of the Proxy Voting Policy and Praged, or to inquire on how a proxy was voted onryou
behalf, contact your financial advisor.

Please review the proxy voting policies of sele¢hed party portfolio managers, if applicable tweit
respective Form ADV Part 2, Wrap Fee Program Broelon other applicable disclosure document.
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Brochure Supplement

AGL LINCELN

Capital Analysts INVESTMENT

a Lincoln Investment Company Eﬁ“&b(‘ﬂ{@ ihe FLWUH}

Lincoln Investment Planning, Inc. (Lincoln Investment); and,
Capital Analysts, Inc. (Capital Analysts)

218 Glenside Avenue
Wyncote, PA 19095
Phone: (800) 242-1421

Investment Management & Research

Stephen T. Mayhew;FA, CPA, CFP#
Christopher J. Surrichi@GFA
Gerald E. BurhopCFA
Brian Moran
Megan C. MooneyCFA

March 31, 2014

This brochure provides you with information abowmipers of the Investment Management & Research
(IM&R) team of Lincoln Investment and Capital Ansly, affiliated registered investment adviser firms
under common ownership of Lincoln Investment Grbigbdings, Inc. The members described below are
the five (5) individuals with the most significasay-to-day management responsibilities. The IM&R
team is responsible for managing the Lincoln Marddgertfolios, the Lincoln and Capital Analysts Wrap
Fee Asset Management Programs and Third Partydioriflanagement Services programs on a
discretionary basis. Such programs are describetbre detail in the applicable Form ADV 2A and/or
Wrap Program brochure.

The experience and resources of both Lincoln Imvest and Capital Analysts are shared and utilized b
the IM&R team for the benefit of the programs fdrieh they provide management services. Each
member of the IM&R team described below is an eygxoof Capital Analysts, as well as a registered
Investment Adviser Representative of both Lincolmelstment and Capital Analysts.

Additional information about Lincoln Investment, @&l Analysts and its Investment Advisor
Representatives is available through U.S. Secsir@nel Exchange Commission at
www.adviserinfo.sec.gov

You should have received the applicable Form ADVa2wl/or Wrap Program brochure prior to being
offered the advisory services of either firm. P&asntact Deirdre Koerick, Chief Compliance Offioér
Lincoln Investment, at (800) 242-1421 if you did neceive the applicable brochure.

18

March 2014



Stephen T. MayhewCFA, CPA, CFP®

EDUCATIONAL BACKGROUND & BUSINESS EXPERIENCE
Year of Birth: 1957

Education

Bachelor of Science, Business, Pennsylvania Stateetsity, 1979
Master of Business Administration, Drexel Universit984

Business Experience

Capital Analysts, Inc., June 2012 — Present, Safic@ President and Chief Investment Officer
Capital Analysts, Inc., June 2012 — Present, Inmvest Advisor Representative

Lincaln Investment Planning, Inc., June 2012 -eRrdavestment Advisor Representative and Registapresentative
Capital Analysts, Incorporated, 1986 —June 201Rid8&/ice President

Professional Licenses/Designations

Mr. Mayhew holds general securities principal, gahsecurities representative, commodities, and
research analyst licenses with Lincoln Investmeéaniing, Inc., (Lincoln Investment) ), a registered
broker dealer and investment adviser and an a#fibd Capital Analysts, Inc. Mr. Mayhew is also
registered with the National Futures Association.

In addition, Mr. Mayhew maintains the following pessional designations:

Chartered Financial Analyst (CFA)

Designation Status: Currently offered and recogphizy the issuing organization

Issuing Organization: CFA Institute

Prerequisites/Experience Required: Candidate mast one of the following requirements:
Undergraduate degree and four years of professexmarience involving investment decision-
making, or four years qualified work experiencdl (ime, but not necessarily investment
related)

Educational Requirements: Self-study program (2&@s of study for each of the three levels)

Examination Type: Three course exams

Continuing Education/Experience Requirements: None

Certified Public Accountant (CPA)

Certified Public Accountant (CPA) is the statutatle of qualified accountants in the United
States who have passed the Uniform Certified Puldzountant Examination and have met
additional state education and experience requingrier certification as a CPA. Individuals
who have passed the Exam but have not either adistie the required on-the-job experience
or have previously met it but in the meantime hiapsed their continuing professional education
are, in many states, permitted the designation "CGRative" or an equivalent phrase. In most
U.S. states, only CPAs who are licensed are aljpeacide the public attestation (including
auditing) opinions on financial statements. Theegtions to this rule are Arizona, Kansas, North
Carolina and Ohio where, although the "CPA" dedignas restricted, the practice of auditing is
not.

Certified Financial Planner (CFP)

Designation Status: Currently offered and recogphizy the issuing organization

Issuing Organization: Certified Financial PlanBeard of Standards, Inc.

Prerequisites/Experience Required: A candidatd mest the following requirements; A
bachelor’s degree (or higher) from an accreditdége or university and three years of full-
time personal financial planning experience.
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Educational Requirements: Candidate must compl&EP-board registered program, or hold
one of the following: CPA, ChFC, CLU, CFA, Ph.D.baosiness or economics, Doctor of
Business Administration, or a bar admission

Examination Type: CFP Board of Standards 10 hoardexam

Continuing Education/Experience Requirements: 3@hevery two years

DISCIPLINARY INFORMATION
Mr. Mayhew has no material legal or disciplinargsts to report.
OTHER BUSINESS ACTIVITIES

Clients may choose to engage Mr. Mayhew as a finhadvisor to implement investment
recommendations on a commission basis, througtolinavestment or on a fee basis through Lincoln
Investment and/or Capital Analysts. Clients of Mayhew may be offered the products and services of
either or both companies.

Mr. Mayhew also serves as a FINRA Dispute Resatutibitrator.
ADDITIONAL COMPENSATION

Generally, members of the Investment ManagemengegeBrch team are compensated through salaries
and annual bonuses. They may be compensated withgivaring contributions and, in some cases,
participation in a long-term incentive plan. Sadarare fixed annually and are driven by the mal&e¢p
Compensation is not affected by an increase insedvassets.

Mr. Mayhew, as a registered representative of Liméovestment, has a small number of clients for
whom he acts as financial advisor. For these adspba will share in the advisory fee or sales
commission.

Please refer th8ervices, Fees and Compensateation of the accompanying Form ADV 2A and/or
Wrap Program brochure. This section describestaldgher potential forms of compensation in
addition to the advisory fee paid to Lincoln Invastht or Capital Analysts. Compensation to Lincoln
Investment or Capital Analysts may be in the fofrh2b-1 fees, shareholder servicing fees,
administrative fees, or marketing support.

SUPERVISION

The individual responsible for monitoring the advisactivities of Mr. Mayhew is Denis Houser,
President and CEO of Capital Analysts, Inc. Mr. iruor his designee is responsible to review the
duties, responsibilities and trading of Mr. Mayhamd the Investment Management & Research team. If
you have any questions about the trading or allmesitin your account, please contact Mr. Houser at
(215) 887-8111 ex. 4619.
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Christopher J. Surrichio, CFA

EDUCATIONAL BACKGROUND & BUSINESS EXPERIENCE
Year of Birth: 1970

Education

Bachelor of Arts, Economics, Boston College, 1992

Business Experience

Capital Analysts, Inc., June 2012 — Present, ViesiBent

Capital Analysts, Inc., June 2012 — Present, Ineest Advisor Representative

Lincaln Investment Planning, Inc., June 2012 -eRrdavestment Advisor Representative and Registapresentative
Capital Analysts, Incorporated, 2002 — June 201@e YPresident

Professional Licenses/Designations

Mr. Surrichio holds general securities principangral securities representative and researchsinaly
licenses with Lincoln Investment Planning, Inc.nteln Investment), a registered broker dealer and
investment adviser and an affiliate of Capital Asséd, Inc.

In addition, your Mr. Surrichio maintains the folling professional designations:

Chartered Financial Analyst (CFA)

Designation Status: Currently offered and recogphizy the issuing organization

Issuing Organization: CFA Institute

Prerequisites/Experience Required: Candidate mast one of the following requirements:
Undergraduate degree and four years of professexmarience involving investment decision-
making, or four years qualified work experiencdl (ime, but not necessarily investment
related)

Educational Requirements: Self-study program (&&@rs of study for each of the three levels)

Examination Type: Three course exams

Continuing Education/Experience Requirements: None

DISCIPLINARY INFORMATION
Mr. Surrichio has no material legal or disciplinawyents to report.
OTHER BUSINESS ACTIVITIES

Clients may choose to engage Mr. Surrichio asanfiral advisor to implement investment
recommendations on a commission basis, througtolrinavestment or on a fee basis through Lincoln
Investment and/or Capital Analysts. Clients of Burrichio may be offered the products and servies
either or both companies.

ADDITIONAL COMPENSATION

Generally, members of the Investment ManagemenegeBrch team are compensated through salaries
and annual bonuses. They may be compensated withgivaring contributions and, in some cases,
participation in a long-term incentive plan. Sadarare fixed annually and are driven by the malegp
Compensation is not affected by an increase insedvassets.

Please refer thBervices, Fees and Compensasegtion of the accompanying Form ADV 2A and/or
Wrap Program brochure. This section describestaldgher potential forms of compensation in
addition to the advisory fee paid to Lincoln Invastht or Capital Analysts. Compensation to Lincoln

21

March 2014



Investment or Capital Analysts may be in the fofrh2b-1 fees, shareholder servicing fees,
administrative fees, or marketing support.

SUPERVISION

The individual responsible for monitoring the advisactivities of Mr. Surrichio is Stephen T. Mayhe
Senior Vice President and Chief Investment Offfe€apital Analysts, Inc. Mr. Mayhew or his designe
is responsible to review the duties, responsieditind trading assigned to Mr. Surrichio. If youehany
guestions about the trading in your account, pleaieMr. Mayhew at (215) 887-7734.
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Gerald E. Burhop, CFA

EDUCATIONAL BACKGROUND & BUSINESS EXPERIENCE
Year of Birth: 1964

Education

Master of Business Administration, Finance, Tentphéversity, 1998
Bachelor of Science, Agricultural Journalism/Adigng, 1988

Business Experience

Lincoln Investment Planning, Inc., 2002 — PresBirgctor of Asset Management

Lincaln Investment Planning, Inc., 2000 — Prelsmiistment Advisor Representative and Registepgddretative
Lincoln Investment Planning, Inc., March 1999 —20Blutual Fund Financial Analyst
Capital Analysts, Inc., 2014 — Present, Investrdehiisor Representative

Professional Licenses/Designations

Mr. Burhop holds general securities principal andayal securities representative licenses withdlinc
Investment Planning, Inc. (Lincoln Investment)egistered broker dealer and investment adviseaand
affiliate of Capital Analysts, Inc.

In addition, Mr. Burhop maintains the following feesional designations:

Chartered Financial Analyst (CFA)

Designation Status: Currently offered and recagphizy the issuing organization

Issuing Organization: CFA Institute

Prerequisites/Experience Required: Candidate mast one of the following requirements:
Undergraduate degree and four years of professexmarience involving investment decision-
making, or four years qualified work experiencdl (ime, but not necessarily investment
related)

Educational Requirements: Self-study program (&&@rs of study for each of the three levels)

Examination Type: Three course exams

Continuing Education/Experience Requirements: None

Certificate in Investment Performance Measuremen®i/)

Designation Status: Currently offered and recogphizy the issuing organization

Issuing Organization: CFA Institute

Prerequisites/Experience Required: Candidate mast one of the following requirements:
Two years of professional experience “substantetitailing performance-related activities,” or
four years of investment industry work experience

Educational Requirements: Self-study program @O®ore hours of study for each of the two
levels)

Examination Type: Two level exams (Principles a&xgert)

Continuing Education/Experience Requirements: None

DISCIPLINARY INFORMATION
Mr. Burhop has no material legal or disciplinargeis to report.
OTHER BUSINESS ACTIVITIES

Clients may choose to engage Mr. Burhop as a finhadvisor to implement investment
recommendations on a commission basis, througtolrinavestment or on a fee basis through Lincoln
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Investment and/or Capital Analysts. Clients of Burhop may be offered the products and services of
either or both companies.

ADDITIONAL COMPENSATION

Generally, members of the Investment ManagemenegeBrch team are compensated through salaries
and annual bonuses. They may be compensated wiihgiraring contributions and, in some cases,
participation in a long-term incentive plan. Sadarare fixed annually and are driven by the malae¢p
Compensation is not affected by an increase insedvassets.

Please refer th8ervices, Fees and Compensateation of the accompanying Form ADV 2A and/or
Wrap Program brochure. This section describestaldgher potential forms of compensation in
addition to the advisory fee paid to Lincoln Invasnt or Capital Analysts. Compensation to Lincoln
Investment or Capital Analysts may be in the fofrh2b-1 fees, shareholder servicing fees,
administrative fees, or marketing support.

SUPERVISION

The individual responsible for monitoring the advisactivities of Mr. Burhop is Stephen T. Mayhew,
Senior Vice President and Chief Investment Offfe€apital Analysts, Inc. Mr. Mayhew or his designe
is responsible to review the duties, responsiesgitnd trading assigned to Mr. Burhop. If you heawe
guestions about the trading in your account, pleaeMr. Mayhew at (215) 887-7734.
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Brian Moran

EDUCATIONAL BACKGROUND & BUSINESS EXPERIENCE
Year of Birth: 1967

Education

Bachelor of Science, Economics, University of Pghagia, 1998
Business Experience

Capital Analysts, Inc., June 2012 — Present, t#binal Trading Manager

Capital Analysts, Inc., June 2012 — Present, Inmeest Advisor Representative

Lincaln Investment Planning, Inc., June 2012 -eRrdavestment Advisor Representative and Registapresentative
Capital Analysts, Incorporated, 2001 — June 20d&jtutional Trading Manager

Professional Licenses/Designations

Mr. Moran holds general securities principal, gahsecurities representative, municipal securities
principal, and options principal licenses with Laht Investment Planning, Inc., (Lincoln Investmerd)
registered broker dealer and investment adviseraaraffiliate of Capital Analysts, Inc.

DISCIPLINARY INFORMATION
Mr. Moran has no material legal or disciplinary etgeto report.
OTHER BUSINESS ACTIVITIES

Clients may choose to engage Mr. Moran as a fighadvisor to implement investment
recommendations on a commission basis, througtolrinavestment or on a fee basis through Lincoln
Investment and/or Capital Analysts. Clients of Moran may be offered the products and services of
either or both companies.

ADDITIONAL COMPENSATION

Generally, members of the Investment ManagemenegeBrch team are compensated through salaries
and annual bonuses. They may be compensated wiihgiraring contributions and, in some cases,
participation in a long-term incentive plan. Sadarare fixed annually and are driven by the malae¢p
Compensation is not affected by an increase insedvassets.

Please refer th8ervices, Fees and Compensateation of the accompanying Form ADV 2A and/or
Wrap Program brochure. This section describestaldgher potential forms of compensation in
addition to the advisory fee paid to Lincoln Invasnt or Capital Analysts. Compensation to Lincoln
Investment or Capital Analysts may be in the fofri2b-1 fees, shareholder servicing fees,
administrative fees, or marketing support.

SUPERVISION

The individual responsible for monitoring the advisactivities of Mr. Moran is Stephen T. Mayhew,
Senior Vice President and Chief Investment Offfe€apital Analysts, Inc. Mr. Mayhew or his designe
is responsible to review the duties, responsiegitind trading assigned to Mr. Moran. If you hawe a
guestions about the trading in your account, pleaieMr. Mayhew at (215) 887-7734.
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Megan C. Mooney,CFA

EDUCATIONAL BACKGROUND & BUSINESS EXPERIENCE

Year of Birth: 1982

Education

Bachelors’ of Business Administration, Finance, dlayCollege in Maryland, 2004
Business Experience

Lincoln Investment Planning, Inc., 2013 — Pres&enior Research Analyst

Lincoln Investment Planning, Inc., 2013 — Pretssaistment Advisor Representative and Registepgedeeatative
Capital Analysts, Inc., 2014 — Present, Investrdahtisor Representative

Aberdeen Asset Management, 2009 — 2013, Senior Aoodunting Manager & Asst. Treasurer
Nationwide Financial, 2007 — 2009, Investment Actdbpecialist

Vanguard Group, 2005 — 2007, Fund Accounting Artalys

Professional Licenses/Designations

Ms. Mooney holds general securities representéiteases with Lincoln Investment Planning, Inc.,
(Lincoln Investment), a registered broker dealet imwestment adviser and an affiliate of Capital
Analysts, Inc.

In addition, Ms. Mooney maintains the following fassional designations:

Chartered Financial Analyst (CFA)

Designation Status: Currently offered and recogphizy the issuing organization

Issuing Organization: CFA Institute

Prerequisites/Experience Required: Candidate mast one of the following requirements:
Undergraduate degree and four years of professexmarience involving investment decision-
making, or four years qualified work experiencdl (fimme, but not necessarily investment
related)

Educational Requirements: Self-study program (&5@s of study for each of the three levels)

Examination Type: Three course exams

Continuing Education/Experience Requirements: None

DISCIPLINARY INFORMATION
Ms. Mooney has no material legal or disciplinarg®es to report.
OTHER BUSINESS ACTIVITIES

Clients may choose to engage Ms. Mooney as a fiabadvisor to implement investment
recommendations on a commission basis, througtolrinavestment or on a fee basis through Lincoln
Investment and/or Capital Analysts. Clients of Meoney may be offered the products and services of
either or both companies.

ADDITIONAL COMPENSATION

Generally, members of the Investment ManagemenegeBrch team are compensated through salaries
and annual bonuses. They may be compensated wiihgiraring contributions and, in some cases,
participation in a long-term incentive plan. Sadarare fixed annually and are driven by the malae¢p
Compensation is not affected by an increase insadvassets.
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Please refer th8ervices, Fees and Compensateation of the accompanying Form ADV 2A and/or
Wrap Program brochure. This section describestaldgher potential forms of compensation in
addition to the advisory fee paid to Lincoln Invasnt or Capital Analysts. Compensation to Lincoln
Investment or Capital Analysts may be in the fofrh2b-1 fees, shareholder servicing fees,
administrative fees, or marketing support.

SUPERVISION

The individual responsible for monitoring the advisactivities of Ms. Mooney is Stephen T. Mayhew,
Senior Vice President and Chief Investment Offfe€apital Analysts, Inc. Mr. Mayhew or his designe
is responsible to review the duties, responsiegitind trading assigned to Ms. Mooney. If you reawe
guestions about the trading in your account, pleaeMr. Mayhew at (215) 887-7734.
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