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ltem 2 Summary of Material Changes

The following is a Summary of the Material Changes to the Part 2 Appendix 1, wrap fee disclosure brochure
for Orion Investment Advisors, LLC which have occurred since the filing of our last annual updating
amendment on March 28, 2014

Iltem 4: We added language to state that going forward Orion will not send fee notices. If a client’s
agreement has not been amended to reflect this change, we will continue to send the fee notice until
the agreement is amended.

Item 4: We added disclosure regarding wrap fee program costs. We also further describe other fees
that clients will pay, including fees for third-party investment managers. These fees are separate
and in addition to Orion’s fees.

Item 6: We added descriptions for risks related to Equity Securities, Fixed Income Securities, Mutual
Funds, ETFs and Alternative Investments.

Item 6: We added descriptions of our Manager selection and due diligence process as well as our
performance monitoring.

Iltem 6: We added information about all of the services that Orion provides. These services are also
listed in our ADV Part 2A which has been delivered to clients in the past along with the Appendix 1.
Item 9: We added disclosure related to charitable contributions that Orion makes to clients. These
contributions create a conflict of interest.

Item 9: In addition to maintaining accounts at Schwab Advisor Services (formerly called Schwab
Institutional), Orion has added TradePMR Inc. as a new custodian for client accounts.

Item 9: We added disclosure related to Soft Dollar Benefits. In connection with our client’s securities
transactions, Orion receives research products and services, including proprietary research and
research generated by third parties, as well as portfolio management tools from Schwab.
Additionally, we added language about other benefits that Schwab and TradePMR provide to Orion
and clients.
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Item 4 Services, Fees and Compensation

As used in this brochure, the words "we",

words "you",

our" and "us" refer to Orion Investment Advisors, LLC and the
your" and "client" refer to you as either a client or prospective client of our firm.

We offer discretionary and non-discretionary services through a wrap-fee program ("Program™) as described
in this wrap fee program brochure to institutional clients including, but not limited to, non-profit organizations,
endowments, foundations, charitable organizations, trusts and pension plans. In some cases, we may act as
an ERISA 3(38) investment manager. We are both the sponsor and portfolio manager for the Program. A
wrap-fee program is a type of investment program that provides clients with asset management and
brokerage services for one fee. If you participate in our wrap fee program, you will pay our firm a single fee
and you will not pay separate transaction charges imposed by the custodian of your account as we will
absorb those charges.

Our investment advice in the Program is tailored to meet our clients’ needs and investment objectives.
At the inception of the relationship, we will conduct interviews with you to determine your investment
objectives, risk tolerance and other relevant information and may review and/or develop an Investment
Policy Statement. Based on the Investment Policy Statement and/or other relevant information, we will
recommend an initial portfolio to you which may consist of model portfolios developed by our firm.

Once we construct an investment portfolio for you, we will monitor your portfolio’s performance on an
ongoing basis, and will rebalance the portfolio as required by changes in market conditions and in your
financial circumstances.

Accounts in the wrap program may be discretionary or non-discretionary. Discretionary authorization will
allow our firm to determine the specific securities, and the amount of securities to be purchased or sold for
your account without your approval prior to each transaction. Discretionary authority is typically granted by
the investment advisory agreement you sign with our firm or trading authorization forms. You may limit our
discretionary authority (for example, limiting the types of securities that can be purchased for your account)
by providing our firm with your restrictions and guidelines in writing. For non-discretionary accounts, we will
obtain your approval prior to executing any transactions.

We may also recommend unaffiliated third-party investment managers (“Managers”) to manage a portion of
your account. You will receive full disclosure of the Manager’s services, fees and other relevant information
at the inception of the relationship by way of the Manager’s disclosure document. Fees charged by
Managers are separate and, in addition to, the advisory fees charged by Orion. These fees are not included
in the Program fee.

The Program Fee

We charge an annual "wrap-fee" or Program fee for participation in the Program. Our negotiable fee ranges
up to 1.5% of your assets under management. When we calculate your assets under management, we will
include assets placed with third-party investment managers (“Managers”). Under no circumstances will we
require prepayment of a fee more than six months in advance and in excess of $1,200.

The Program fee is billed and payable quarterly in advance based on the value of your account on the last
day of the previous quarter. If the client agreement is executed at any time other than the first day of a
calendar quarter, our fees will apply on a pro rata basis, which means that the Program fee is payable in
proportion to the number of days in the quarter for which you are a client.



In the past, Orion has sent fee notices to all clients; however, going forward Orion will discontinue this
practice unless specifically requested by the client. For those clients who have not yet amended their
contracts to reflect this change, Orion will continue to send fee notices until the contracts are amended. If
you receive a fee notice, we encourage to compare this notice to your custodial statement to ensure
accuracy. If you have any questions, please contact us at the number provided on the cover page of this
Brochure.

Generally, the custodian of your account will directly debit our fee from your account. The custodian will
deduct the Program fee only when you have given written authorization permitting the fees to be paid
directly from your account. Further, the qualified custodian will deliver an account statement to you at least
guarterly. These account statements will show all disbursements from your account. You should review all
statements for accuracy. If you would prefer to pay your fee directly to Orion, please contact Orion to set up
appropriate arrangements.

If you receive fee notices from Orion, we encourage you to reconcile our fee notices with the statement(s)
you receive from the qualified custodian. If you find any inconsistent information between our fee notice and
the statement(s) you receive from the qualified custodian please call our main office number located on the
cover page of this brochure.

Termination of Advisory Relationship

Either party may terminate the client agreement upon 30-days’ written notice to the other party. The
Program fee will be prorated for the quarter in which the termination notice is given and any unearned fees
will be refunded to you.

Upon termination of accounts held at the client’s custodian, the custodian will deliver securities and funds
held in the account per your instructions unless you request that the account be liquidated. After the wrap
fee program agreement has been terminated, transactions are processed at the prevailing brokerage
rates/fees. For information on these fees, please contact your custodian.

Wrap Fee Program Disclosures
You should be aware that participating in a wrap fee program may cost more or less than the cost of
purchasing advisory, brokerage, and custodial services separately from other advisers or broker-
dealers.
The Program may create a potential conflict of interest between you and our firm. You should be
aware that we may have a disincentive to purchase or sell securities in your account because we pay
the transaction costs associated with trades directed to the custodian/broker-dealer.
In determining whether to establish a Program account, you should be aware that the overall cost to
you of the Program may be higher or lower than you might incur by purchasing separately the types
of securities available in the Program. In order to compare the cost of the Program with unbundled
services, you should consider the turnover rate in investment strategies used, trading activity in the
account and standard advisory fees and brokerage commissions that would be charged at your
custodian/broker-dealer or at other broker-dealers and investment advisers. Depending upon the
percentage wrap-fee charged by our firm (as described more fully above), the amount of portfolio
activity in your account, and the value of custodial and other services provided, the wrap-fee may or
may not exceed the aggregate cost of such services if they were to be provided separately and/or if
we were to negotiate transaction fees and seek best price and execution of transactions for your
individual account.
The benefits under a wrap fee program depend, in part, upon the size of the account, the
management fee charged, and the number of transactions likely to be generated in the account. For
example, a wrap fee program may not be suitable for accounts with little trading activity. In order to
evaluate whether a wrap fee program is suitable for you, you should compare the wrap fee and any
other costs of the Program with the amounts that would be charged by other advisers, broker-
dealers, and custodians, for advisory fees, brokerage and other execution costs, and custodial



services comparable to those provided under the Program.

Additional Fees and Expenses

The Program fee includes the costs of brokerage commissions for transactions executed through the
independent, qualified custodian (selected by the client) and charges relating to the settlement, clearance,
or custody of securities in the account. The Program fee does not include mark-ups and mark-downs, dealer
spreads or other costs associated with the purchase or sale of securities, interest, taxes, or other costs,
such as national securities exchange fees, charges for transactions not executed through the qualified
custodian, costs associated with exchanging currencies, wire transfer fees, or other fees required by law or
imposed by third parties. Your account will be charged for these additional fees and expenses.

As part of our investment advisory services to you, we may invest, or recommend that you invest in mutual
funds and exchange traded funds. The fees that you pay to our firm for investment advisory services are
separate and distinct from the fees and expenses mutual funds or exchange traded funds (described in
each fund's prospectus) to their shareholders. These fees will generally include a management fee and
other fund expenses. To fully understand the total cost you will incur, you should review all the fees charged
by mutual funds, exchange traded funds, our firm, and others. This information can be found in the fund’s
prospectus.

As part of our investment advisory services to you, we will likely recommend third-party investment
managers (“Managers”). These Managers will charge a fee for their investment services that will be
separate and, in addition to, the annual wrap fee described above. These fees will be described in the
Manager’'s agreement with you and in their ADV Part 2A.

Item 5 Account Requirements and Types of Clients

We offer investment advisory services to institutional clients including, but not limited to, non-profit
organizations, endowments, foundations, charitable organizations, trusts, estates, pension and profit sharing
plans, corporations, and other business entities.

In general, we require a minimum of $5,000,000 to open and maintain an advisory account. At our
discretion, we may waive this minimum account size. For example, we may waive the minimum if you
appear to have significant potential for increasing your assets under our management. We may also
combine account values for related accounts to meet the stated minimum.

Item 6 Portfolio Manager Selection and Evaluation

Orion is the sponsor and portfolio manager for the Program. Orion does not select other portfolio managers
for the Program. We may engage unaffiliated third-party investment managers (“Managers”) to manage a
portion of your account; however the investment advisory services provided by these Managers are not
included in the wrap fee program services; therefore, you will pay for these services separately and directly
to the Managers. Orion will not collect any portion of the fee due to the Managers. It is our understanding
that you will receive full disclosure of the Manager’s services, fees and other relevant information at the
inception of the relationship by way of the third-party Manager’s disclosure document.

Identifying and Selecting Investment Managers and Vehicles

Orion maintains a strict “arm’s length” distance from any of the investment managers or investment vehicles
utilized by our clients. There are more than 40,000 money managers, no-load mutual funds and other
investment vehicles from which to choose. We use a non-proprietary database and do not charge third-party
investment managers (“Managers”) to be in any of the searches we perform for our clients. Our consultants
consider only those Managers we believe are appropriate for institutional clients. In the search for
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Managers, we apply rigorous screens to evaluate both quantitative data as well as qualitative information
obtained through on-site interviews. Orion consultants draw upon the manager research and due diligence
of Callan Associates, Wells Fargo Advisors Financial Network, Morningstar and Schwab Institutional. Each
year we, and our research providers evaluate hundreds of managers, funds, exchange traded securities and
alternative strategies.

This process is deliberate, objective and ongoing, and combines quantitative and qualitative analysis with
verification of manager provided information. We evaluate the manager’s organization and investment team,
their philosophy, process, style consistency and track record, looking for any developments that we believe
might manifest themselves in our clients’ portfolios.

Performance Monitoring
Orion prepares and distributes timely investment performance data tailored to the needs of each client. We
distill extensive and often complex data into information which permits fiduciaries to quickly determine:
- Portfolio composition including asset allocation, sector and security exposure
Performance of the portfolio against plan
Performance of the managers/investment vehicles against appropriate benchmarks and peer
universes
Style consistency of managers/strategies
Portfolio allocation among products, customized Investment Performance Reviews, executive-
summary reports which combine content and clarity so that the client can evaluate the fund’s
progress and manager performance.

Description of Advisory Services

Orion Investment Advisors, LLC is a registered investment adviser primarily based in McLean, Virginia. We
are organized as a limited liability company under the laws of the Commonwealth of Virginia and we have
been providing investment advisory services since 2009. Orion is a wholly owned subsidiary of the Olcott
Consulting Group, Inc., whose principal owners are Robert Olcott, Ahmed Farruk and Will Fisher. The Olcott
Consulting Group, Inc. has been providing Pension Consulting Services, Institutional Investment Consulting
Services and Asset Management Services for institutions and individuals, tailored to each client. Orion
offers the following services:

Pension Consulting Services

We provide a variety of Pension Consulting Services to qualified and non-qualified retirement plans
(collectively, "Plans"). Our Pension Consulting Services are custom tailored to meet the needs and
objectives of the Plans and the Plan sponsors, investment committees, and other fiduciaries responsible for
managing the Plan (individually, a "Plan Fiduciary" and collectively, the "Plan Fiduciaries"). Pension
Consulting Services may include one or more of the following:

Plan Design Consulting;

Developing and implementing a written investment policy;

Fee and service analysis of the Plan’s current service providers;

Evaluating the Plan’s current investment options;

Recommending an appropriate suite of investment options to the Plan Fiduciaries to make available
to the Plan participants;

Ongoing monitoring of the Plan’s investment options;

ERISA 3(38) investment management;

Participant Education;

Recommendations for replacing or substituting investment options in the Plan;

Conducting annual due diligence meetings to review and discuss fiduciary requirements for the Plan
and the Plan Fiduciaries; and

Provider Searches.



The client’'s agreement with Orion will detail which of the services listed above will be provided to the client.

We may also design and recommend model asset allocation portfolios (“Model Portfolios") to the Plan
Fiduciaries for use by a Plan or for inclusion with other recommended investment options the Plan
Fiduciaries make available to their Plan participants. Pension Consulting Services are offered individually or
as part of a comprehensive suite of services which can be used with any Plan provider, record keeper, or
Plan administrator.

We will provide Pension Consulting Services to Plans and their Plan Fiduciaries as described above. The
appropriate Plan Fiduciary designated in the Plan documents (e.g., the Plan sponsor or named fiduciary) will
(i) make the decision to retain our firm; (ii) agree to the scope of the services that we will provide; and (iii)
make the ultimate decision as to accepting any of the recommendations that we may provide. The Plan
Fiduciaries are free to seek independent advice about the appropriateness of any recommended services
for the Plan.

Institutional Investment Consulting Services

We provide Investment Consulting Services to institutional clients including but not limited to Non Profits,
Endowments, Foundations, Charitable Organizations and Trusts where the Investment Consulting Services
provided are designed to meet the needs and investment objectives of the client. Investment Consulting
Services may include one or more of the following:

Clarification of investment needs and objectives;

Development of an investment policy statement;

Formulating an asset-allocation strategy;

Identifying and recommending investment managers and investment vehicles consistent with the
client’s investment needs and objectives and the investment policy statement; and

Monitoring performance of portfolios, investment managers and investment vehicles.

If you select a complete investment consulting services package, we will utilize a disciplined, five-step
process which includes an interview to assess your financial condition, available resources, spending
priorities, performance expectations, risk sensitivity and time horizon. Based on the information compiled
during the interview process, we will assist you in developing an investment policy statement based on your
stated needs and objectives. The investment policy statement serves as the cornerstone of your investment
program and includes milestones against which you can evaluate your investment portfolio performance.
Based on the asset-allocation criteria adopted in the investment policy statement, we will assist you in
identifying a blend of investments within asset classes that offers the appropriate reward potential for the
level of investment risk you are willing to accept.

In pursuit of your investment objectives, we will recommend third-party investment managers, funds and
other investment vehicles based on qualitative and quantitative analysis. The final function in this investment
process is to provide objective and ongoing analysis of the performance of your portfolio and the
recommended investment managers and investment vehicles, including information regarding their
organization and investment team, philosophy, process, style consistency and investment performance
track record.

Asset Management Services

We provide discretionary Asset Management Services to institutional clients including but not limited to Non
Profit Organizations, Endowments, Foundations, Charitable Organizations, Trusts and Pension Plans where
the investment advice provided is custom tailored to meet the needs and investment objectives of the client.

At the inception of the relationship, we will conduct interviews with you to determine your investment
objectives, risk tolerance and other relevant information and may review and/or develop an Investment
Policy Statement. Based on the Investment Policy Statement and/or other relevant information, we will



create an initial portfolio to you which may consist of model portfolios developed by our firm.

Once we construct an investment portfolio for you, we will monitor your portfolio’s performance on an
ongoing basis, and will rebalance the portfolio as required by changes in market conditions and in your
financial circumstances.

To receive our Asset Management Services, we require you to grant our firm discretionary authority to
manage your account as described in Item 4 of this Brochure.

The asset management services we provide are the same whether a client participates in a wrap fee
program or not. The only difference is that under the wrap fee program, we will pay for the brokerage and
custody costs that are charged by the client’s custodian/broker-dealer (See Item 4 of this Brochure for a
complete description of the fees that are and are not included in the Program fee).

Types of Investments

We primarily offer advice on mutual funds, exchange traded funds, separately managed accounts and
alternative investments. For more information on the risks involved with these types of investments please
see Item 8 of this Brochure. Where suitable, we generally recommend no load or load-waived mutual funds.
You may request that we refrain from investing in particular securities or certain types of securities. You
must provide these restrictions to our firm in writing.

Performance-Based Fees and Side-by-Side Management

We do not accept performance-based fees or participate in side-by-side management. Side-by-side
management refers to the practice of managing accounts that are charged performance-based fees while at
the same time managing accounts that are not charged performance-based fees. Performance-based fees
are fees that are based on a share of capital gains or capital appreciation of a client’'s account.

Our Methods of Analysis and Investment Strategies
We may use one or more of the following methods of analysis or investment strategies when providing
investment advice to you:

Quantitative and Qualitative Assessment - involves the evaluation of investment options based on
guantitative (measurable) factors such as performance and qualitative factors, which cannot be
precisely measured, such as experience and caliber of management style and investment
philosophy. The risk of quantitative and qualitative analysis is that while used together to form sound
business and financial judgment, they cannot account for all the intrinsic variables or ensure
favorable performance.

Long Term Purchases - securities purchased with the expectation that the value of those securities
will grow over a relatively long period of time, generally greater than one year.

Short Term Purchases - securities purchased with the expectation that they will be sold within a
relatively short period of time, generally less than one year, to take advantage of the securities’ short-
term price fluctuations.

We may also use short-term trading (in general, selling securities within 30 days of purchasing the same
securities) as an investment strategy when managing your account(s) when we determine that it is suitable
given your stated investment objectives and tolerance for risk. In some cases, frequent trading can
negatively affect investment performance, particularly through increased brokerage and other transactional
costs and taxes.

Our investment strategies and advice will vary depending upon each client's specific financial situation. As
such, we determine investments and allocations based upon your predefined objectives, risk tolerance, time
horizon, financial horizon, financial information, liquidity needs, and other various suitability factors. Your
restrictions and guidelines may affect the composition of your portfolio. When appropriate for your specific



investment objectives and needs, we will utilize proprietary and third-party research to provide investment
advice to clients and/or asset allocation and modeling software.

Our strategies and investments may have unique and significant tax implications. However, unless we
specifically agree otherwise, and in writing, tax efficiency is not our primary consideration in the
management of your assets. Regardless of your account size or any other factors, we strongly recommend
that you continuously consult with a tax professional prior to and throughout the investing of your assets.

As a result of revised IRS regulations, custodians and broker-dealers will begin reporting the cost basis of
equities acquired in client accounts on or after January 1, 2011. Your custodian will default to the FIFO
(First-In First-Out) accounting method for calculating the cost basis of your investments. You are
responsible for contacting your tax advisor to determine if this accounting method is the right choice for you.
If your tax advisor believes another accounting method is more advantageous, please provide written notice
to our firm immediately and we will alert your account custodian of your individually selected accounting
method. Please note that decisions about cost basis accounting methods will need to be made before
trades settle, as the cost basis method cannot be changed after settlement.

Investment Risks

Risk of Loss

Investing in securities involves risk of loss that you should be prepared to bear. We do not represent or
guarantee that our services or methods of analysis can or will predict future results, successfully identify
market tops or bottoms, or insulate clients from losses due to market corrections or declines. We cannot
offer any guarantees or promises that your financial goals and objectives will be met. Past performance is in
no way an indication of future performance.

Recommendation of Particular Types of Securities

We primarily recommend mutual funds (including institutional share classes, no-load or load-waived funds),
exchange traded funds ("ETFs"), separately managed accounts and alternative investments. Since each
client has different needs and different tolerance for risk, we may recommend other types of investments as
appropriate for you. Each type of security has its own unique set of risks associated with it and it would not
be possible to list here all of the specific risks of every type of investment. Even within the same type of
investment, risks can vary widely. However, in very general terms, the higher the anticipated return of an
investment, the higher the risk of loss associated with it.

Domestic Equity Risks

Investments in equity securities are subject to the risk that stock prices may fall over short or extended
periods of time. Individual companies may report poor results or be negatively affected by industry and/or
economic trends and developments. The prices of securities issued by such companies may suffer a decline
in response. These factors contribute to price volatility, which is the principal risk of investing in equity
securities.

Fixed Income Risks

Under strategies utilizing debt securities, changes in interest rates could affect the value of a client’s
investment. Rising interest rates tend to cause the prices of debt securities (especially those with longer
maturities) to fall. Rising interest rates may also cause investors to pay off mortgage-backed and asset-
backed securities later than anticipated; forcing the portfolio to keep its money invested at lower rates.
Falling interest rates, however, generally cause investors to pay off mortgage-backed and asset-backed
securities earlier than expected, forcing the portfolio to reinvest the money at a lower interest rate.

The concept of duration is useful in assessing the sensitivity of a fixed income portfolio to interest rate
movements, which are the main source of risk for most fixed income securities. Duration measures price
volatility by estimating the change in price of a debt security for a 1% change in its yield. For example, a
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duration of five years means the price of a debt security will change about 5% for every 1% change in its
yield. Thus, the higher the duration, the more volatile the security.

Debt securities have a stated maturity date when the issuer must repay the principal amount of the bond.
Some debt securities, known as callable bonds, may repay the principal earlier than the stated maturity
date. Debt securities are most likely to be called when interest rates are falling because the issuer can
refinance at a lower rate.

The credit rating or financial condition of an issuer may affect the value of a debt security. Generally, the
lower the quality rating of a security, the greater the risk that the issuer will fail to pay interest fully and return
principal in a timely manner. The issuer of an investment-grade security is more likely to pay interest and
repay principal than an issuer of a lower rated bond. Credit ratings are not an absolute standard of quality,
but rather general indicators that reflect only the view of the originating rating agencies from which an
explanation of the significance of such ratings may be obtained. If an issuer defaults or becomes unable to
honor its financial obligations, the security may lose some or all of its value.

High yield or “junk” bonds are highly speculative securities that are usually issued by smaller, less credit
worthy and/or highly leveraged (indebted) companies. Compared with investment-grade bonds, high yield
bonds carry a greater degree of risk and are less likely to make payments of interest and principal. Market
developments and the financial and business conditions of the corporation issuing these securities
influences their price and liquidity more than changes in interest rates, when compared to investment-grade
debt securities. Insufficient liquidity in the junk bond market may make it more difficult to dispose of junk
bonds and may cause the portfolio to experience sudden and substantial price declines.

Risks Related to Mutual Funds and ETFs

Mutual funds (MFs) and exchange traded funds (ETFs) are professionally managed collective investment
systems that pool money from many investors and invest in stocks, bonds, short-term money market
instruments, other mutual funds, other securities or any combination thereof. The fund will have a manager
that trades the fund's investments in accordance with the fund's investment objective. While mutual funds
and ETFs generally provide diversification, risks can be significantly increased if the fund is concentrated in
a particular sector of the market, primarily invests in small cap or speculative companies, uses leverage
(i.e., borrows money) to a significant degree, or concentrates in a particular type of security (i.e., equities)
rather than balancing the fund with different types of securities. Exchange traded funds differ from mutual
funds since they can be bought and sold throughout the day like stock and their price can fluctuate
throughout the day. The returns on mutual funds and ETFs can be reduced by the costs to manage the
funds. Also, while some mutual funds are "no load" and charge no fee to buy into, or sell out of, other types
of mutual funds do charge such fees which can also reduce returns. ETFs and Mutual Funds incur
investment advisory and other fees that are separate from those fees charged by us (see disclosure in Iltem
4 of this Brochure). Accordingly, our investment recommendations for ETFs and Mutual Funds will result in
the layering of expenses. As a result, the cost of the investment strategy will be higher than the cost of
investing directly in ETFs or Mutual Funds.

Risks Related to ETFs

ETFs are subject to substantially the same risks as those associated with the direct ownership of the
securities comprising the index on which the ETF is based. Additionally, the value of the investment will
fluctuate in response to the performance of the underlying index. ETFs can be bought and sold throughout
the day like stock and their price can fluctuate throughout the day. During times of extreme market volatility,
ETP pricing may lag versus the actual underlying asset values. This lag usually resolves itself in a short
period of time (usually less than one day), however, there is no guarantee this relationship will always exist.
While ETFs generally provide diversification, risks can be significantly increased for funds concentrated in a
particular sector of the market, or that primarily invest in small cap or speculative companies, use leverage
(i.e., borrow money) to a significant degree, or concentrate in a particular type of security (i.e., equities)
rather than balancing the fund with different types of securities.
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Risks related to Alternative Investments

Alternative investment products, including real estate investments, notes & debentures, hedge funds and
private equity, involve a high degree of risk, often engage in leveraging and other speculative investment
practices that may increase the risk of investment loss, can be highly illiquid, are not required to provide
periodic pricing or valuation information to investors, may involve complex tax structures and delays in
distributing important tax information, are not subject to the same regulatory requirements as mutual funds,
often charge high fees which may offset any trading profits, and in many cases the underlying investments
are not transparent and are known only to the investment manager. Alternative investment performance can
be volatile. An investor could lose all or a substantial amount of his or her investment. Often, alternative
investment fund and account managers have total trading authority over their funds or accounts; the use of
a single advisor applying generally similar trading programs could mean lack of diversification and,
consequently, higher risk. There is often no secondary market for an investor’s interest in alternative
investments, and none is expected to develop. There may be restrictions on transferring interests in any
alternative investment. Alternative investment products often execute a substantial portion of their trades on
non-U.S. exchanges. Investing in foreign markets may entail risks that differ from those associated with
investments in U.S. markets. Additionally, alternative investments often entail commodity trading, which
involves substantial risk of loss.

Voting Client Securities

Proxy Voting

We will not vote proxies on behalf of your advisory accounts. At your request, we may offer you advice
regarding corporate actions and the exercise of your proxy voting rights. If you own shares of common stock
or mutual funds, you are responsible for exercising your right to vote as a shareholder.

In most cases, you will receive proxy materials directly from the account custodian. However, in the event
we were to receive any written or electronic proxy materials, we would forward them directly to you by mail,
unless you have authorized our firm to contact you by electronic mail, in which case, we would forward any
electronic solicitation to vote proxies.

Class Action Lawsuits

We do not determine if securities held by you are the subject of a class action lawsuit or whether you are
eligible to participate in class action settlements or litigation nor do we initiate or participate in litigation to
recover damages on your behalf for injuries as a result of actions, misconduct, or negligence by issuers of
securities held by you.

Item 7 Client Information Provided to Portfolio Managers

This section does not generally apply to our firm because we are the sponsor and portfolio manager to the
Program. We do not provide specific client information to any third-party investment manager.

Item 8 Client Contact with Portfolio Managers

This section does not generally apply to our firm because we are the sponsor and the portfolio manager to
the Program; however, if a client desires to speak with a third-party investment manager we will facilitate a
conference call or meeting with the manager and the client.

ltem 9 Additional Information

Disciplinary Information
Neither our firm nor our principal owners or management persons have any reportable disciplinary
information.
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Other Financial Industry Activities and Affiliations

Individuals associated with Orion may also be associated with the registered broker-dealer/investment
advisor Wells Fargo Advisors Financial Network, LLC (“WFAFN"), a member FINRA/SIPC. Any affiliation
between Orion and WFAFN is an indirect one in that certain of Orion’s associate persons and/or employees
may be licensed as broker—dealer agents and/or investment adviser representatives with WFAFN. As such,
these individuals may also have brokerage clients of WFAFN that are not also clients under Orion’s
registered investment adviser. Consequently, these individuals may receive compensation in the form of
commissions for products sold to WFAFN-only Clients. As licensed investment adviser representatives on
behalf of WFAFN, individuals associated with Orion may, if it is determined to be in the client’s best interest,
utilize WFAFN's investment manager platform when referring third-party investment managers to Clients.
Under these circumstances, the client will enter into an investment management agreement with WFAFN
rather than with Orion. Clients should review WFAFN’'s ADV Part 2 which will be provided to the client for
information regarding WFAFN'’s investment management fees. Although it may be perceived that a conflict
of interest exists between the interests of the client and those of Orion, none actually exists as there is no
fee incentive to recommend the use of WFAFN'’s investment manager platform over others. If you are an
investment advisory client of Orion, we will not provide services to you in our capacity as registered
representatives of Wells Fargo and we will not receive commissions on securities transactions that occur in
your advisory account with us.

Certain persons providing investment advice on behalf of our firm are licensed as independent insurance
agents. These persons will earn commission-based compensation for selling insurance products, including
insurance products they sell to you. Insurance commissions earned by these persons are separate and in
addition to our advisory fees. This practice presents a conflict of interest because persons providing
investment advice on behalf of our firm who are insurance agents have an incentive to recommend
insurance products to you for the purpose of generating commissions rather than solely based on your
needs. However, you are under no obligation, contractually or otherwise, to purchase insurance products
through any person affiliated with our firm.

Description of Our Code of Ethics

We strive to comply with applicable laws and regulations governing our practices. Therefore, our Code of
Ethics includes guidelines for professional standards of conduct for our Associated Persons. Our goal is to
protect your interests at all times and to demonstrate our commitment to our fiduciary duties of honesty,
good faith, and fair dealing with you. All of our Associated Persons are expected to adhere strictly to these
guidelines. Our Code of Ethics also requires that certain persons associated with our firm submit reports of
their personal account holdings and transactions to a qualified representative of our firm who will review
these reports on a periodic basis. Persons associated with our firm are also required to report any violations
of our Code of Ethics. Additionally, we maintain and enforce written policies reasonably designed to prevent
the misuse or dissemination of material, non-public information about you or your account holdings by
persons associated with our firm.

Clients or prospective clients may obtain a copy of our Code of Ethics by contacting us at the telephone
number on the cover page of this brochure.

Participation or Interest in Client Transactions

Neither our firm nor any of our Associated Persons has any material financial interest in our investment
advisory client transactions beyond the provision of investment advisory services as disclosed in this
brochure.

Personal Trading Practices

Our firm or persons associated with our firm may buy or sell the same securities that we recommend to you
or securities in which you are already invested. A conflict of interest exists in such cases because we have
the ability to trade ahead of you and potentially receive more favorable prices than you will receive. To
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mitigate this conflict of interest, it is our policy that neither our Associated Persons nor we shall have priority
over your account in the purchase or sale of securities. Under certain circumstances, exceptions to the
trading policy may be made.

In the case of mutual funds, we believe that effecting transactions in funds recommended to you cannot
conflict with your interest in the same funds because open-end mutual funds are purchased or redeemed at
a fixed net asset value price per share specific to the date of purchase or redemption. As such, our personal
transactions in mutual funds are not likely to have an impact on the prices of the fund shares in which you
invest.

Other Conflicts of Interest

Orion and its associated persons will make charitable donations to organizations that are also clients. This
creates a conflict of interest as the client may be persuaded to use or continue to use Orion as a result of
the charitable contribution.

Reviews of Accounts

Robert Olcott, Managing Director, Will Fisher, Director, Ahmed Farruk, Director, Scott Aune, Investment
Adviser Representative, and/or Joseph Syron, Director of Institutional Retirement Plans, will monitor your
asset management accounts on an ongoing basis and will conduct account reviews at least quarterly and
upon your request to ensure that the advisory services provided to you and/or the portfolio mix are
consistent with your stated investment needs and objectives. Additional reviews may be conducted based
on various circumstances, including, but not limited to:

contributions and withdrawals,
year-end tax planning,

market moving events,

security specific events, and/or,
changes in your risk/return objectives.

We will provide you with regular written performance reports in conjunction with account reviews. Quarterly
reports show performance as compared to relevant benchmarks, measured against a peer group, or
measured against targeted model portfolio performance, as it applies to your accounts. In addition, you will
receive trade confirmations, monthly or quarterly statements, and year-end tax statements from your
account custodian(s). You may also be given access to monitor results and holdings through Schwab's
institutional website.

Client Referrals and Other Compensation
We do not receive any compensation from any third party in connection with providing investment advice to
you nor do we compensate any individual or firm for client referrals.

Please refer to the "Research and Other Benefits" section below for disclosures on research and other
benefits we may receive resulting from our relationship with Schwab.

We do not maintain custody of your assets that we manage/on which we advise, although we may be
deemed to have custody of your assets if you give us authority to withdraw assets from your account (see
Item 15 - Custody, below). Your assets must be maintained in an account at a "qualified custodian,"
generally a broker-dealer or bank.

Orion’s preferred qualified custodians/broker-dealers, Schwab Advisor Services, formerly called Schwab
Institutional (Schwab), and Trade-PMR Inc., (TradePMR) are registered broker-dealers, and members of
SIPC. Other qualified custodians may be available.

How We Recommend Custodians/Broker-Dealers
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Each client will receive a recommendation based on Orion’s understanding of their goals, objectives, and
expected activity. The primary factors that determine Orion’s recommendation of a custodian/broker-dealer
to a client are in no specific order:

Client Preference

Commission Cost

Automation/Technology

Services for Independent RIAs

Execution Capabilities

Reputation/Regulatory Standing

Portfolio allocation for Alternative Investment Strategies that may be available at a particular
custodian.

NouoprwdE

Orion is independently owned and operated and is not affiliated with our recommended custodians/broker-
dealers. These custodians/broker-dealers will hold your assets in a brokerage account and buy and sell
securities when we, or you, instruct them to. While we recommend that you use a specific custodian/broker-
dealer, you will decide whether to do so and will open your account by entering into an account agreement
directly with the selected custodian/broker-dealer. We do not open the account for you, although we may
assist you in doing so. Your account is maintained at one of our qualified custodians/broker dealer, the
custodian/broker-dealer will route orders for execution in your account as described below (see "Your
Brokerage and Custody Costs").

Your Brokerage and Custody Costs

For our clients that maintain their accounts with one of our recommended custodians, there is generally no
separate charge for custody services. There will be charges for commissions or other fees on trades that
are executed or settled in your account. Other fees for processing and maintenance may apply and a
detailed schedule is available upon request.

Commission and fee rates applicable to our client accounts and benefits received from Schwab and
TradePMR were negotiated based on certain asset levels of client accounts. The fee rates and benefits
applicable to our client accounts and available to us were negotiated based on the condition that our clients
collectively maintain a certain minimum amount of their assets in accounts at the Schwab and TradePMR.
These commitments benefit you because the overall commission rates you pay are lower than they would
be otherwise. However, if minimums are not maintained, fee rates may increase and benefits may be
decreased.

The minimum asset thresholds may give us an incentive to recommend that you maintain your account with
a certain custodian, based on our interest in receiving services that benefit our business rather than based
on your interest in receiving the best value in custody services and the most favorable execution of your
transactions. This is a potential conflict of interest. We believe, however, that our selection of preferred
custodians and brokers is in the best interests of our clients. Our selection is primarily supported by the
scope, quality, and price of services provided by Schwab and TradePMR (see "How We Select
Brokers/Custodians") and not services that benefit only us.

Trade Execution

We believe that Schwab and TradePMR provide quality execution services for you at competitive prices.
Price is not the sole factor we consider in evaluating best execution. We also consider the quality of the
brokerage services provided, including the value of research provided and other products and services that
benefit us, the firm’s reputation, execution capabilities, commission rates, and responsiveness to our clients
and our firm.

The custodian/broker-dealer may choose to use another broker dealer to execute the trade (also known as
a step-out transaction or trade-away), in doing so, other commissions or mark-ups/mark-downs may apply
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and will generally be netted into the price you receive for the trade. These commission, mark-ups/mark-
downs will not be listed separately on your custodial statement or trade confirmation. Although we do not
have any control over whether or not the selected custodian/broker-dealer steps-out a trade in your account,
we will review on a periodic basis certain reports from your custodians/broker-dealers consistent with our
duty to seek "best execution” of your trades. Best execution means the most favorable terms for a
transaction based on all relevant factors, including those listed above (see “How We Select
Brokers/Custodians").

Products and Services Available to Us from Schwab and TradePMR

Schwab and TradePMR provide us and our clients with access to its institutional brokerage, trading,
custody, reporting, and related services - many of which are not typically available to retail customers.
Schwab and TradePMR also make available various support services. Some of those services help us
manage or administer our clients’ accounts while others help us manage and grow our business. Schwab
and TradePMR’s support services generally are available on an unsolicited basis (we don't have to request
them) and at no charge to us.

Services That Benefit You:

Services provided by Schwab and TradePMR include access to a broad range of investment products,
execution of securities transactions, and custody of client assets. The investment products available include
some to which we might not otherwise have access or that would require a significantly higher minimum
initial investment by our clients.

Services That May Not Directly Benefit You

Schwab and TradePMR also make available to us other products and services that benefit us but may not
directly benefit you or your account. These products and services assist us in managing and administering
our clients’ accounts. They include investment research, developed internally and that of third parties. We
may use this research to service all or a substantial number of our clients’ accounts, including accounts not
maintained at the custodian. In addition to investment research, custodians also make available software
and other technology that:

* Provide access to client account data (such as duplicate trade confirmations and account statements)

* Facilitate trade execution and allocate aggregated trade orders for multiple client accounts

* Provide pricing and other market data

* Facilitate payment of our fees from our clients’ accounts

* Assist with back-office functions, recordkeeping, and client reporting services that generally benefit only
us.

Schwab and TradePMR also offer other services intended to help us manage and further develop our
business enterprise. These services include:

» Educational conferences and events

» Consulting on technology, compliance, legal, and business needs

* Publications and conferences on practice management and business succession

» Access to employee benefits providers, human capital consultants, and insurance providers

These services may be provided directly by Schwab and TradePMR, or they will arrange for third-party
vendors to provide the services to us. Schwab and TradePMR may also discount or waive its fees for some
of these services or pay all or a part of a third party’'s fees. Schwab and TradePMR will also provide us with
other benefits, such as occasional business entertainment of our personnel.

Research and Soft Dollar Benefits
In connection with our client’s securities transactions, Orion receives research products and services,
including proprietary research and research generated by third parties, as well as portfolio management
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tools from Schwab. Orion seeks to comply with Section 28(e) of the 1934 Act, which provides a "safe
harbor" allowing investment advisers to pay more than the lowest available commission for brokerage and
research services if it determines in good faith that (1) the brokerage or research services fall within the
definitions set forth in Section 28(e); (2) the brokerage or research services provide lawful and appropriate
assistance in the investment decision-making process or trade execution; and (3) the commission paid is
reasonable in relation to the brokerage and research services provided. When we use client brokerage
commissions (“soft dollars”) to obtain eligible brokerage or research, we receive a benefit because we do
not have to produce or pay (with hard dollars) for the research or other services. As such, we may have an
incentive to direct trades to Schwab based on our interest in receiving the research or other services, rather
than on our clients’ interest in receiving the lowest commission. In light of our fiduciary obligations to all our
clients, we may use soft dollar benefits to service accounts that do not necessarily pay for the benefits (via
soft dollar commissions). We do not seek to allocate soft dollar benefits to client accounts proportionately to
the soft dollar credits the accounts generate.

Industry research is used to supplement our own research efforts. Our portfolio managers research
investments on an ongoing basis. Examples of resources used by our portfolio managers include research
provided by Callan and Associates, research available on Schwab Institutional Advisors website,
Morningstar and meetings held with representatives from the mutual funds companies in the Orion portfolios
and research provided from the individual mutual fund companies and their investment managers. Orion will
also schedule conference calls with individual fund managers to gain a broader perspective regarding the
market conditions and current investment trends.

Trade Errors

In the event a trading error occurs in your account, our policy is to restore your account to the position it
should have been in had the trading error not occurred. All errors in customer accounts will be resolved
promptly when discovered. Depending on the circumstances, corrective actions may include canceling the
trade, adjusting an allocation, and/or adjusting the price. Generally, if related trade errors result in profit and
losses in your account, they will be netted.

If a profit results from the correcting trade, the gain will remain in your account unless the same error
involved other client account(s) that should have received the gain, you are not permitted to keep the gain,
or you do not want the profit (e.g., due to tax reasons). If the profit does not remain in your account, Orion
will not accept proceeds and the proceeds will be kept by the client custodian/broker-dealer. Schwab will
donate the amount of any profit $100 and over to charity. If a loss occurs greater than $100, we will pay for
the loss. Schwab will keep the loss or profit (if you do not keep the profit) if it is under $100 to minimize and
offset its administrative time and expense.

Financial Information

Our firm does not have any financial conditions or impairments that would prevent us from meeting our
contractual commitments to you. We do not take physical custody of client funds or securities, or serve as
trustee or signatory for client accounts, and, we do not require the prepayment of more than $1,200 in fees
six or more months in advance. Therefore, we are not required to include a financial statement with this
brochure.
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