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SUMMARY OF MATERIAL CHANGES

This Summary of Material Changes is a new requirgraader the “Amendments to
Form ADV” which was published by the SEC on July 2810. Under the Amendments to the
Form ADV, we may provide you with this Summary oatdrial Changes dated March 26, 2012,
detailing any material changes that we made tdBoochure since the last annual update we pro-
vided to clients dated March 26, 2011, in lieuehding a full copy of our Brochure to all of our
clients.

Change in Ownership (Shareholders)

On January 1, 2012, Nathan M. Mersereau and EdwhBw became 50% owners each
of Planning Alternatives, Ltd. William H. Vanovisrno longer a shareholder of the firm or our
Chief Compliance Officer however; he remains oniauestment committee and also serves as
a Wealth Advisor.

Chief Compliance Officer
Daniel E. Cook became our new Chief Complianced®ffon January 1, 2012.
WealthCare Advisors, LLC

In November 2011, we formed a new company, Wealth@avisors, LLC
(“WealthCare”), owned 50% each by Planning Altenrest, Ltd. and Physician Holding
Company, a subsidiary of the Michigan State MedBmdiety. The company was formed to
provide financial planning and investment managedreervices to the member and employees
of the Michigan State Medical Society and other iwadrofessionals primarily in the State of
Michigan. Planning Alternative acts as a sub-advisdVealthCare and provides all financial
planning investment management services to the anypnNathan M. Mersereau, our President,
is also President and Chief Executive Officer ofalleCare and our Chief Compliance Officer,
Daniel E. Cook holds the same position for WealtieCa

Additional Information

To request a copy of our Brochure or the PrograntBure please contact Daniel E.
Cook, our Chief Compliance Officer, at (248) 64322@®rdan.cook@planningalt.cam

Additional information about us is also availabila the SEC’s web site
www.adviserinfo.sec.gavThe SEC’s web site also provides informationwlamy persons
affiliated with us who are registered, or are reggito be registered, as one of our investment
adviser representatives of us.
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ADVISORY BUSINESS

Our Owners and Principals

Planning Alternatives, Ltd. has been providing stweent management and financial
planning services to our clients since 1982. Imil&909, we combined the business operations
of another investment advisor, Oakland Wealth Mana@nt, Inc. with our business. At that
time, Nathan Mersereau, the President of Oaklandl&lanagement, became an owner of
Planning Alternatives, Ltd. and our President.

We must inform you of any persons owning twentyefpercent (25%) or more of our
firm’s outstanding stock. Nathan Mersereau andiB@haw each own more than twenty-five
percent (25%) of our firm’s stock.

Our Advisory Services

We offer investment management, advisory serviodsiaancial planning services,
explained in more detail below.

I nvestment Management Services

We provide investment management services fortslien a discretionary basis. If you
engage us, we will assist you in gathering thermftion necessary for us to understand your
individual investment objectives, financial circusnsces, and risk tolerance. We will use this
information to prepare an investment policy statetm@ased upon your investment policy state-
ment we will generally recommend investment in oheur PrinciPAL Strategies. We request
that you promptly update, in writing, any changegdur financial goals or financial
circumstances. The portfolios we recommend magooeposed of mutual funds, exchange
traded funds (ETFs) or individual securities. Yoay impose restrictions on investing in certain
securities or types of securities.

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

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

We provide investment management services to agealietirement plans which are sub-
ject to the Employee Retirement Income Security#&d974, as amendedHRISA”). As part
of our services to qualified plans, we will actaasERISA 3(38) fiduciary manager. This means
that we accept the fiduciary responsibility for #edection of your investments.

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

401(k) Advisory Services

Generally, we will prepare an initial asset allomatfor clients that participate in a 401(k)
program. After considering your goals and risletahce, we will make suggestions on how you
might allocate plan assets among the investmerdropprovided by your plan sponsor. You
may implement investment recommendations or wey your authorization and current per-
sonal identification number, will execute any agrepon allocation changes. With your
authorization, we will have limited discretionamythority to rebalance your 401(k) assets on a
guarterly basis, according to your pre-approveakcalion guidelines.

Selection of Other I nvestment Managers

We may also recommend investment platforms avaldbbugh unaffiliated third party
investment management firms in an effort to help geeet your investment objectives. Based
upon your individual needs, we will recommend sigas, provide advice regarding the selec-
tion of investment advisors, managers, mutual ftardsother investment products. In such
cases, we remain the primary Advisor and contacgda even while you utilize the services of
outside firms. We will monitor and report on intragnts for some or all of your accounts
managed by other investment advisors based upoagoeement with you. You are under no
obligation to act upon any of our recommendations.

Financial Planning Services

If you engage us to provide personal financial piag advice, we enter into a financial
planning and consultation agreement with you. \lkowtline the terms and conditions of our
engagement and describe our fee and scope of sicese Such advice may encompass
recommendations regarding estate, tax, insuradceagion, business, and retirement as well as
investment planning.

Initially, we consult with you to gather informati@bout your current financial situation,
goals, objectives, risk tolerance, and any specighrticular circumstance unique to you. After
analyzing your individual circumstances, objectiges risk profile, we present our recom-
mendations to you in writing. When we provide fingl planning services, we will rely on the
information you provide to us. We will not verifigis information when preparing our recom-
mendations.

As part of your financial plan, we may recommernttkotservices we offer or the services
of other professionals to implement our recommeandat While recommending our own ser-
vices may present a conflict of interest, you aréar no obligation to act upon any of our
recommendations and you are not required to enthagservices of any recommended pro-
fessional, including us as an investment manayeu retain absolute discretion over all finan-
cial planning implementation decisions and may ptoereject any of our recommendations. It
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is your responsibility to notify us promptly if theeis any change in your financial situation or
investment objectives so that we may review, exvalu® revise our previous recommendations.

Assets Under Management

We manage your assets on either a discretionamynondiscretionary basis. As of
December 31, 2011, we had $450,300,000 in cliesgtasnanaged on a discretionary basis.

FEES AND COMPENSATION

Investment Management Fee Schedule

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

Equity Based Strategies

Risk Profile Portfolio Name
Aggressive Growth
Moderately Aggressive Growth & Income
Moderate Balanced
Moderately Conservative Conservative Balanced

Corresponding Fee Schedule

Value of Account(s) Annual Fee

$0 - $1,500,000 1.00%
Next $3,500,000 0.50%
Next $5,000,000 0.35%
Amount greater than $10,000,000 0.25%

Income Based Strategies

Risk Profile Portfolio Name
Conservative Income
Conservative Fixed Income

Corresponding Fee Schedule

Value of Account(s) Annual Fee
$0 - $1,500,000 .75%
Next $3,500,000 .50%
Next $5,000,000 .35%
Amount greater than $10,000,000 .25%
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Short-Term Strategies

Risk Profile Portfolio Name
Conservative — Typically Ultra-Short-Term Fixed Income
needed within two years

Conservative — Typically Short-Term Fixed Income

needed two years or more

Corresponding Fee Schedule

Short-Term Strategies are billed separately at%.pér year. We
do not aggregate Short-Term strategies with eiteEquity or
Income Based Strategies listed above.

The specific manner in which we charge fees isbéisteed in our written investment
management agreement with you. Your fees willdleutated based upon the overall strategy,
either an equity or income based strategy, as elefim your investment policy statement using
the fee schedule above.

After March 31, 2011, our fees for new accountstalied quarterly, in arrears, on
calendar-year quarters, based upon the ending maake on the last trading day of the quarter.
All existing accounts, previously billed based onamnualized percentage of assets in the
account, are in the process of transitioning tosdre method as used for new clients as they
sign updated investment management contracts.

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

Investment Management as 3(38) Fiduciary Manager foQualified Plans

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

Qualified Plans
Corresponding Fee Schedule

Value of Account(s) Annual Fee
$0 - $1,500,000 .75%
Next $3,500,000 .50%
Next $5,000,000 .35%
Amount greater than $10,000,000 .25%
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The specific manner in which we charge fees isbéisteed in our written investment
management agreement. We bill our fees quarterigrrears, based upon the end of quarter
value of the Plan assets in the account in accomlaiith the fee schedule above.

Investment Management and Individual 401(k) Particpant Advisory Services

Generally, our fees for advisory services are basea percentage of the assets under
management with the third party adviser or in y#@i (k) plan participant account. We charge
you in accordance with ouirfvestment Management Fee Scheduldeginning on page 3,
based on the value of your total assets under amagement as of the last trading day of each
calendar quarter. We reserve the right to negotat fee, at our sole discretion. For investment
management services provided by a third party feey charged by the third party advisor are in
addition to the fees charged by us.

If you choose, you may grant us limited discretrgreuthority in the investment man-
agement agreement to bill your custodian direatly @ instruct your custodian to deduct our
advisory fees for our 401(k) advisory servicesdigefrom your investment management
custodial account.

Former Oakland Wealth Management Clients

If you are a former Oakland Wealth client and yssigned your contract to us, then we
will continue to invoice your investment managemees in the same manner as provided in
your investment management agreement. We calcamaténvoice our investment management
fees as an annualized percentage of assets hgbdiiraccount. In those cases, our fees are
billed quarterly, in advance, on calendar-year tpray based on the ending market value on the
last trading day of the quarter. If you formalgsegned your contract to us, you may later enter
into a new agreement with us. If you do, your stugent management fee will be at the same
rate or lower as described in your new agreement.

Financial Planning and Consulting Fees

Depending on the services requested, our fees famgehourly, flat, or ongoing
monthly fees for our financial planning services ather consultations, as stated in our financial
planning and consulting agreement. We quote f@efnfancial plans in advance, and generally,
one-half of the estimated fee is due before werbdgs planning services. The fee balance is
due when we present the plan to you. All finanplahning fees are for services rendered by us
and do not include fees you may incur when you wath other professionals like your attorney
or accountant.

For hourly billing projects, our maximum fee is $4@er hour, based on the complexity
of the project and the representative’s senior@sfgrming the services. For fixed fee projects,
we quote a fixed dollar amount based on our eséirafbur time to complete the project.
Generally, one-half of the estimated fixed feeus thefore we begin the project and the balance
is due upon completion.
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Because we are compensated based on the totalofadseets we manage for you, a
conflict arises whenever you receive financial piag advice from us, and one of our recom-
mendations is to have us manage your investmetfbpor You are under no obligation to act
upon any of our recommendations and you are noiinedjto engage the services of any recom-
mended professional, including us as an investmamager.

Additional Information on Fees and Services

Unless waived by us, you are subject to a minimanual investment management fee
of $3,000. Every January, when we calculate tmeutative household fee for the previous
year, January 1 to December 31, we identify thesbbalds invoiced less than the $3,000 annual
minimum fee. If the household has paid less thaerannual minimum fee, we will calculate the
deficiency and withdraw the deficiency, as previpapproved, in January on a pro-rated basis
from each account in the household, or requeseekctor the balance due.

We may negotiate fees, in certain circumstancesgohated fees may be higher or lower
than those described in this Brochure. In thesmigistances, we will establish the negotiated
fee schedule with you. We may change our feenyatimne and we always have the right to
amend our fees to be lower than the fees set &rtlve. Any changes will only become effec-
tive after 30-days prior written notice unless yerminate our agreement.

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

Fee Rebates for Qualified Plan Clients

Many mutual funds pay shareholder servicing (12bek) or sub transfer agent fees. We
negotiate with mutual funds to obtain these fedh vaspect to our qualified plan clients. These
fees are returned to the plan.

Termination of Agreement

Our investment management agreement may be teedinaithout cost or penalty,

within the first five business days after the datehe agreement. Thereafter, you may terminate
the agreement at any time by giving 30-business gapr written notice, and we may terminate
the agreement at any time by providing you 30-essrdays prior notice. Termination of our
agreement shall not affect liabilities or obligatancurred from transactions initiated under our
agreement prior to the termination date, such eaptiichase of investments by us for your ac-
count. You are responsible for any cost incurrettansferring assets from your account to a
different account and any management fees accmekdrgaid at the time of termination. After
the termination date, we shall have no furtheregutir obligations to you under our agreement.
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You may terminate the financial planning agreenatmany time by providing us 15 days
prior written notice, and we may terminate the agrent at any time by providing you 15 days
prior written notice.

If your financial planning agreement is a fixed tegreement, we will prorate any fixed
fee based upon the services rendered prior todteeaf termination. We are obligated to refund
you any remaining pro rata balance for fixed fearmgements paid in advance. If termination
occurs within the first five business days of eimiginto an agreement, you are entitled to a full
refund.

If your financial planning agreement is an hoddg agreement, you are obligated to pay
all of the hours expended on your project pridtetonination. We are obligated to refund you
any unused hourly fees paid in advance. |If tertronaoccurs within the first five business days
of entering into an agreement, you are entitlea finll refund.

Direct Billing to Your Custodian

With your authorization, we will directly debit feérom your accounts or bill you for our
fees. Generally, our clients authorize us undeirtkiestment management agreement to deduct
our fees directly from their account. If you prdeius such authorization, the custodian’s
periodic statements will show each fee deductiomfyour account. You may withdraw this
authorization for direct billing of these fees aydime by notifying your custodian or us in
writing. Fees paid directly by check are due upsmeipt of the fee invoice. Howeverwe do
not receive payment within 30 days after the daiawwice, you will agree to authorize your
custodian to pay our fee invoice promptly by delgityour account.

PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

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

TYPES OF CLIENTS

We provide investment management services to iddals, high net worth individuals,
pension and profit-sharing plans, trusts and estateritable institutions, foundations, and
corporations and other business entities.

We provide investment management and financialnptenas separate services. These
services are intended to assist you in making Girsmnd investment decisions within the con-
text of your entire financial circumstances. Tattend, we need your cooperation in providing
to us all the necessary financial and personatiméion that is required to make the appropriate
recommendations. Therefore, investment manageseevices may not be possible if you do
not provide all of your financial information orilféo make regular updates about your finances
to us.
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The minimum account fee for investment managemanices is $3,000 per year. We
may negotiate our minimum taking into consideragach things as the number and size of your
accounts, your relationship with other clients, lgvegth of our relationship with you and other
factors. At our discretion, we may waive the minimfee.

There is no minimum account size for our finanpiahning services.

METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

Methods of Analysis

We utilize fundamental, technical and charting gsialto evaluate markets and indi-
vidual securities. We assess national and glolaaro@conomic conditions to determine which
asset classes, sectors and industries we believa@st compelling at any given time. We also
analyze a number of quantitative and qualitativédis for the mutual funds and ETF's we
select for your account to implement our investnustisions.

Fundamental analysis is a technique that atterogdstermine a security or a market’s
value by focusing on their economic well-being nbnits ability to generate future cash flows.
When conducting fundamental analysis, we will reviedustry statistics, growth prospects and
consider other factors including, but not limited debt, operating leverage and competition.
Because it can take a long time for an asset cdas$or or industry’s value to be reflected in the
market, there is the risk that a gain may not laéized for a long time or we may have
misjudged its true value.

The valuation method is used to calculate a thealetalue for an asset class or security
in order to estimate potential future market pricéhen utilizing the valuation method, we will
review such things as dividends, earnings, bookevahd their relationship to the price of the
markets we analyze. Because emotions are sucbregstomponent of short and intermediate
term swings in the market, there is the risk thiatgs can fall well below what we would have
expected.

We also utilize technical analysis to evaluate pt&investments. Unlike fundamental
analysis, technical analysis does not analyze yalueinstead analyzes data such as price,
volume and other market information to study theptyand demand in the market for stocks
bonds and other securities. By comparing exideig trends to those of the past, we hope to
determine the opportunities and risks of the matkdthe risk is that past trends may not hold
true for the future or that they may change unmtetiy.

Charting is a form of technical analysis in whible price of an index or security is
diagrammed into a graph in order to illustrate dseand patterns. However, there are risks
involved with this method, including the risk thhe trends will change unpredictably, which is
why we use a combination of methods and obtairrmédion from a variety of sources in our
decision making process.
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We obtain information from a number of sourceshiqmiblic and by purchase, including
inspections of corporate activities, research naleprepared by third parties, corporate rating
services, annual reports, prospectuses and filiriggsthe SEC, company press releases and
financial newspapers and magazines. We beliewsetresources for information are reliable and
regularly depend on these resources for makingnwesstment decisions; however, we are not
responsible for the accuracy or completeness sfitifiormation.

Investment Strateqies

We use a variety of investment strategies deperalingpur circumstances, financial
objectives and needs. We may recommend implengeatie or more of the following invest-
ment strategies: long-term purchases (held at &egsar), short-term purchases (held less than a
year), trading (held less than 30 days), and margmsactions (purchase of a security on credit
extended by a securities company) or a combinatidhese strategies to help you meet your
investment objectives.

We may recommend implementing these strategieg usutual funds (held directly or
held within variable annuities or life insurancegucts), ETFs and other types of investments.
We often recommend mutual funds of different kitmlpromote portfolio diversification within
various asset classes, such as industry sectorgdtia/international, or equities/bonds. We
may recommend periodic purchases, sales, and eyebarf those mutual fund shares within
mutual fund families and between different mutwaldd families when there are changes in your
needs, the economy or in market conditions.

While we do not generally manage non-liquid investis, like limited partnerships or
private equity, we may offer consultation and revd these offerings when you request some
assistance in determining the appropriatenesseahtrestment.

Types of Investments and Risk of Loss

We offer advice about a wide variety of investmentsuding stocks, bonds, municipal
securities, corporate securities, mutual fundsgxnfdinds, exchange traded funds (ETFs) and
notes (ETNSs), and fixed and variable annuitieschEsecurity has different types and levels of
risk. We will discuss these risks with you in deteing the investment objectives that will
guide our investment advice for your account. \\éeadso willing to answer any questions you
may have about these kinds of investments.

Investing in securities involves risk of loss tlat should be prepared to bear.
Obtaining higher rates of return on investmentsclfy entails accepting higher levels of risk.
We invest in a broad number of asset classes, ssdi-alasses, sectors and industries that are
subject to various levels and types of risk.

For our equity based strategies that have an agjgee&€srowth portfolio), moderately
aggressive (Growth & Income portfolio), or moder@alanced portfolio) risk profile the
principal risk is associated with investing in #®cStock market movements will affect your
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account on a daily basis. Significant declinespargsible both in the overall stock market and in
the prices of specific securities held in your asdo The mutual funds and ETFs that we invest
in have stocks of companies with large and smalitakzations. Small capitalization stocks will
often be more volatile with a higher risk of goiogt of business than large capitalization stocks.
We invest in funds with stocks of foreign compariles involve greater risks than investment in
U.S. companies. Foreign investments can havegallieconomic, currency, regulatory,
accounting standards, uncertain tax law risks dsagénigher transaction costs. These risks are
often higher for stocks in emerging markets.

Our most conservative Equity Based Strategy (Ceasiee Balanced portfolio) with a
moderately conservative risk profile and our conative income based strategy (Income
portfolio) may also invest in stocks, but the prignasks are associated with credit securities and
their derivatives that include credit, intereseratall risk, liquidity risk, currency risk and
mortgage-related securities risk. The primarysigkour other Income Based Strategy (Fixed
Income portfolio) and the Short-Term StrategiesofBfierm Fixed Income and Ultra-Short
Fixed Income portfolios) are associated with crediturities and their derivatives that include
credit, interest rate, call risk, liquidity riskjrcency risk and mortgage-related securities risk.

All of our strategies are dependent upon our seligthe right balance between equities
and credit investments, as well as our selectianutiial fund managers or appropriate index
funds. Some fund managers or index funds will shweth a rather narrow focus. Some index
funds may have broad market coverage and some m@adl have a wide mandate of
investments in which to invest. Some of the marsagal be fully invested at all times, while
others will vary the risk they are willing to taketheir funds depending upon their outlook on
the markets. The skill level of the managers wectenay add or subtract value to your account.

Many fund managers use derivatives as substitatdsoth equities and credit
instruments, as well as to add leverage to a furtte use of derivatives can both increase and
decrease the risks associated with their underlg@ogrities. The use of leverage can
substantially increase the risk of loss.

The previously mentioned risks will vary for eagpe of investment; therefore, we will
diversify your account in an attempt to mitigateda risks. Nevertheless, diversification alone
cannot eliminate the possibility of significantgaideclines. We will work with you to attempt
to identify the balance of risk and reward thaappropriate and comfortable for you. However,
it is still your responsibility to ask questionsydu do not fully understand the risks associated
with any investment or investment strategy.

In addition, while we strive to render our bestgatent on your behalf, many economic
and market variables beyond our control can atfexzperformance of your investments and we
cannot assure you that your investments will béitatde or assure you that losses will not occur
in your investment portfolio. Past performanceng relatively important consideration with
respect to any investment or investment advisdrithsinot a predictor of future performance.
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Mutual Funds, Index Funds and Exchange-Traded Funds

Mutual funds and ETFs typically charge their shateéérs various advisory fees and
expenses associated with the establishment andtapeof the funds. These fees will generally
include a management fee, shareholder servicihgy dtind expenses, and sometimes a distri-
bution fee. If the fund also imposes sales chargms may pay an initial or deferred sales
charge. We generally use a combination of no-fegall and institutional class mutual funds,
and ETF’s which may or may not have transactios &though this may not always be the case.
Each fund’s current prospectus discloses theseaegdaes and expenses. A copy of the
prospectus is available from the fund or we carwvigdeit to you upon request.

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

ETFs and mutual fund shares will change in valad,you could lose money by
investing in an ETF and mutual funds. An investmeran ETF involves risk similar to those of
investing in any fund of equity securities tradedexchanges. An ETF seeks investments
results that correspond generally to the priceyagld of an index. You should anticipate that
the value of an ETFs’ shares would decline, moress, in correlation with any decline in the
value of the index. An ETF’s return may not matod return of the index. Sometimes referred
to as a “tracking error,” expenses and other faateay affect the performance of an ETF from
exactly replicating the performance of their respecunderlying indexes.

DISCIPLINARY INFORMATION

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

OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATION S

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

William Vanover, a current member of our investmemtnmittee, holds a seat on the
Board of Trustees of the Hussman Investment Taeustgistered investment company that offers
four mutual funds: Hussman Strategic Growth Fushassman Strategic Total Return Fund,
Hussman Strategic Dividend Value, and Hussmane&gjfi@atnternational Fund. We recommend
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the Hussman Funds to our clients. Mr. Vanover'sitimn as a Trustee to these funds could
create a conflict of interest. We typically mitigahis conflict by using an alternative fund with
similar objectives when a client places a restition the Hussman Funds. In addition, Mr.
Vanover is compensated for his role as Trusteedoagen the number of meetings he attends
and by an annual retainer. Mr. Vanover is not campeed based on the number of our clients
invested in the Hussman funds. Mr. Vanover's pasias Trustee is independent from and
existed prior to the investment of our clients itite funds.

Planning Alternatives, Ltd., in partnership withyBician Holding Company, a subsidiary
of the Michigan State Medical Society, owns 50%heaicWealthCare Advisors, LLC
(“WealthCare”). We formed this new company to pdavfinancial planning and investment
management services to the members and employdes bfichigan State Medical Society and
other medical professionals primarily in the Sttélichigan. Planning Alternatives acts as a
sub-advisor to WealthCare and provides all findrqaenning investment management services
to the company. Mr. Mersereau, our President,sis Bresident and Chief Executive Officer of
WealthCare and our Chief Compliance Officer, Daflebk holds the same position for
WealthCare.

CODE OF ETHICS

On of February 1, 2005, we adopted and have substigamended our Code of Ethics
(the “Code”). The Code sets forth the standardsugfness conduct that we expect all officers,
directors, employees, and investment adviser reptasves to follow. The Code also describes
certain reporting requirements with which particutalividuals associated with or employed by
us must comply.

Our principals and representatives will often oa same securities we recommend to
you or our other clients. Generally, these sel@srivill be shares of open-ended mutual funds or
ETF’s, stocks and bonds actively traded on a natisacurities exchange or market where the
time and size of their purchases or sales willaffgct transactions for you or our other clients.

If we do recommend the purchase or sale of a thiralyed security to you, we will ensure that
our principals’ and representatives’ transactioms ot adversely affect you nor improperly
benefit them. We typically mitigate this risk bynepleting our principals’ and representatives’
transactions after all your transactions have lmeade. Orders for your account and our own
accounts may sometimes be aggregated or “batchemldne large order, as described in
“BROKERAGE PRACTICES " starting on page 13.

We will provide the current copy of the Code to ygqon request at no charge. You may
request a copy of our Code by contacting our Cmhpliance Officer, Daniel Cook at (248)
645-1520.
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BROKERAGE PRACTICES

Directed Brokerage & Soft Dollars

Although we do not require you to use a specifisakér-dealer, we have established
brokerage relationships with Charles Schwab & @d. idelity Institutional Wealth Services,
registered broker-dealers for custodian and brgeesarvices.

We have evaluated each of these brokers and héserdeed they offer our clients a
variety of services, financial stability and compe¢ commission rates. We are not affiliated
with either Schwab or Fidelity and we do not reegi@muneration from any broker including
Schwab or Fidelity. From time to time, we evaluatteer brokers to determine if a better com-
bination of services and commissions are availtdylgou.

In selecting a broker, we consider, not only themgossion rate charged by the broker
and the broker’s execution capabilities, finanoggponsibility and responsiveness to instruc-
tions, but also the full range of services provitdgahe broker, including research and custodial
services. Accordingly, you may pay commissionexoess of those that the broker (or another
broker) may charge for transactional services aloneecognition of the additional services pro-
vided. However, we must determine in good faitit the amount of any commission paid is
reasonable in relation to the value of the brokeraud research services provided, viewed in
terms either of a particular transaction or ourralt@éesponsibilities with respect to accounts for
which we exercise investment discretion. We mlssi determine that any services we receive
provide lawful and appropriate assistance in thiéop@ance of our investment decision-making
responsibilities. If we receive research servieesmay use that research to service other
accounts, including those accounts where the slidinécted their brokerage.

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

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

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

» we will not seek better execution services or @ritem other brokers and dealers in
connection with transactions for your account;

* we will not be able to “batch” or “aggregate” tragtions for your account with trans-
actions for our other clients not subject to a Ensuch arrangement;

Part 2A of Form ADV 13 Planning Alternatives, Ltd.



* we will not monitor the performance of or the seed provided by the brokers and
dealers so designated; and

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

However, we may seek better execution servicesicepfrom other brokers or dealers
or “batch” your transactions for execution if swttion is required by law or fiduciary duties,
including but not limited to, the fiduciary dutyquisions under the Employee Retirement In-
come Security Act of 1974, as amended (ERISA)otf gre a plan subject to ERISA, or if the
designated broker or dealer is unable or unwiltgffect a particular transaction or
transactions, which may occur with certain transastinvolving fixed-income securities.

Research

From time to time, an investment committee membay participate in conferences
sponsored by mutual fund families or other finahiidustry firms. Their sponsorship may
provide a benefit to us by reducing or eliminatihg conference fee, travel expenses and/or
hotel accommodations. We may use the researah,thiese sponsored conferences, to service
other accounts. While this may potentially cremt®nflict of interest, we mitigate this risk by
making investment decisions through committee, @leach committee member has only one
vote. In addition, we rotate which investment teaember will participant in any sponsored
events.

Aggregation of Orders

We have adopted a trade allocation policy to govenn we handle the aggregation of
orders for more than one client’s account. Frametto time and only where appropriate, we
aggregate orders for securities transactions faertt@an one client and, in appropriate circum-
stances, include proprietary accounts. In doingveostrive to treat each client fairly and will
not favor one client or a proprietary account caeother client. When executed, we will allo-
cate the aggregated order in accordance with psl&nd procedures intended to achieve fair
treatment. The purpose of aggregating ordersrisdoadministrative convenience and, in some
transactions, to obtain better execution for thgragated order than might be achieved by
processing each of the transactions separately.

We will not aggregate orders for a client havingjracted brokerage relationship with a
client who does not have a directed brokerageioaiship with the same broker-dealer. A con-
sequence of not aggregating your order with otheers for the same securities is that you may
not obtain as good a price or as low a cost imparsg¢e transaction as clients whose orders have
been aggregated.

Each account that participates in an aggregatest ovill participate at the average share
price for all of the transactions submitted in tbiter by our firm in that security on a given

Part 2A of Form ADV 14 Planning Alternatives, Ltd.



business day. If permitted by the broker-dealfotihg the transaction, transaction costs will be
shared on a pro rata basis. Some broker-dealargehbrokerage commissions to each
participating client in accordance with the sizehat client’s account or other factors, regardless
of the total size of the aggregated order.

If the aggregated order is partially filled, theatk account will participate in the aggre-
gated order on a pro rata basis unless such a thetilipin our opinion, work adversely to the
benefit of a significant number of clients or achady affect certain clients. A client could be
adversely affected if the client would only be edted a few shares and the trading costs would
outweigh the benefit of purchasing shares for yamaoount. In that event, we will implement a
rotational system for allocating recommendationsmgnclients who invest in a similar invest-
ment strategy. On a partially filled order usingptational method for allocating a partial fill,
we will start with different accounts from the pi@ws rotational allocation.

REVIEW OF ACCOUNTS

Our investment committee meets on a regular basesview and make investment
recommendations, including asset mix recommendsati®henever the committee deems it
necessary, we will make investment changes to gocount.

If we provide you with investment management s@sjgenerally on an annual basis,
our investment adviser representatives will rewath you, any material changes in your
circumstances, your investment policy statementveiidnake any necessary adjustments to
your investment strategy. Reviews may involvedhtre account or just specific securities held
in your account.

If we provide you with financial planning and cofis\g services, we only review your
plan at your request.

Client Reports

If we provide you with investment management s@sjave generally send asset
position statements quarterly with a detailed pennce report along with a benchmark
performance comparison. These statements inchedevaluation of each security in your
account. As described in more detail @JSTODY” beginning on page 17, we urge you to
review your statements. When available and witlr ymnsent, we will deliver reports via e-
mail to you.

For qualified plans, your custodian will provideuwith monthly statements that contain
your investments and transactions. In additioes¢hstatements will include earnings, gains,
losses and any expenses or fees that we chargedit. c

If you utilize our financial planning and consudiiservices, we provide our written
recommendations upon completion of your project.
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CLIENT REFERRALS AND OTHER COMPENSATION

Other Third Party Solicitors

We may engage solicitors to market our servicésveldo so, you will receive a separate
solicitor’s disclosure brochure describing our citdition arrangements, the compensation we
pay to the solicitor, and the terms of that relagigp. You will also receive a copy of this
Brochure. Solicitor compensation may be paid dyuarspecified period after we begin pro-
viding advisory services to you or for the entired that you remain one of our clients. The
solicitor may therefore have a financial incentivgecommend our advisory services over other
programs or services. The amount of this compensatay be more than the amount the
solicitor would receive if you participated in oth@ograms or paid separately for investment
advice, brokerage and other services.

Generally, the fee earned by the solicitor is maitlof the normal and customary fee
schedule charged by us, which would not resulhimarease of the fee to you.

Schwab Advisor Network®

Previously, we received client referrals from Schwaough participation in Schwab
Advisor Network. The Schwab Network is designed to help invedtndsan independent in-
vestment advisor. Schwab is a broker-dealer inudga of and unaffiliated with us. Schwab
does not supervise us and has no responsibilitgdomanagement of client portfolios or our
other advice or services. We continue to pay Sbhiwes for the client referrals received
through the Schwab Network. While we no longereatceferrals from the Schwab Network,
this arrangement may raise potential conflictstériest described below.

We pay Schwab a participation fee on all referdezhts’ accounts that are maintained in
custody at Schwab and a custody fee on all accabatsre maintained at, or transferred to a
custodian other than Schwab. The participatiorpted by us is a percentage of the fees the
client owes to us or a percentage of the valub@bssets in the client’s account, subject to a
minimum participation fee. We pay Schwab the pguétion fee for so long as the referred
client’s account remains in custody at Schwab. Jdn¢icipation fee is billed to us quarterly and
may be increased, decreased or waived by Schwabtinoe to time. The participation fee is
paid by us and not by the client. We have agregdancharge clients referred through the
Schwab Network fees or costs greater than thedieessts we charge clients with similar port-
folios who were not referred through the Schwabwhdek.

We generally pay Schwab a custody fee if custody i@ferred client’s account is not
maintained by, or assets in the account are tremesférom Schwab. This fee does not apply if
the client was solely responsible for the decismmove the assets away from Schwab. The
custody fee is a one-time payment equal to a ptagerof the assets placed with a custodian
other than Schwab. The custody fee is higher thamarticipation fees we generally would pay
in a single year. Thus, we will have an incentveecommend that clients referred to us by
Schwab use Schwab for custodial services.
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Both the participation and custody fees will bedahsn assets in accounts of our clients
who were referred by Schwab as well as the accairiganily members living in the same
household. Thus, we will have an incentive to emage household members of clients referred
through the Schwab Network to maintain custodyhefrtaccounts and execute transactions at
Schwab.

For accounts of our clients maintained in custadgaawab, Schwab will not charge the
client separately for custody but will receive camgation from us in the form of commissions
or other transaction-related compensation on siesitrades executed through Schwab.
Schwab also will receive a fee (generally lowentttze applicable commission on trades it exe-
cutes) for clearance and settlement of trades ¢és@c¢hrough broker-dealers other than Schwab.
Schwab'’s fees for trades executed at other bro&aleds are in addition to the other broker-
dealer’'s fees. Thus, we may have an incentivatse trades to be executed through Schwab
rather than another broker-dealer. We neverthedessmiowledge our duty to seek best execution
of trades for client accounts.

In addition, as described in more detail in tBerécted Brokerage & Soft Dollars’
section beginning on page 13, we receive varionerdienefits and services from Schwab and
Fidelity.

CUSTODY

You will receive statements, at least quarterlgnfrthe broker-dealer, bank or other
gualified custodian that holds and maintains youestment assets. We urge you to carefully
review such statements and compare such officgtbdial records to your account statements
that we may provide to you, as described in REVIEW OF ACCOUNTS” beginning on
page 15. Our statements may vary from custoda#istents based on accounting procedures,
reporting dates, or valuation methodologies ofaiersecurities.

Although you may give us your personal identifioatnumber to access your 401(k)
participant account, your PIN will not give us ass¢o withdraw assets from your account.
Thus, we do not have custody of those accounts.

INVESTMENT DISCRETION

We generally receive discretionary authority intimg from clients at the outset of an
advisory relationship in the investment manageragreement. If you choose to give us
discretionary authority, you grant us the abildydietermine, without obtaining your specific
consent, the securities to purchase or sell for poutfolio, the amount of securities to be
purchase or sell, and in most cases, the brokeeaer we use and the commission rate to be
paid. In all cases, however, such discretion iset@xercised in a manner consistent with your
stated investment objectives for your account anddmsidering the size of your account and
your risk tolerance.
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In addition, you may sign an agreement with yowstadian, which generally includes a
limited power of attorney granting us authoritydicect and implement the investment and rein-
vestment of your assets within your account, batdirect the assets outside of your account.

As described in more detail in thADVISORY BUSINESS” beginning on page 1, you
may establish written investment guidelines anttict®ns regarding your portfolio.

VOTING CLIENT SECURITIES

When agreed upon in the agreement, we have aythonite proxies with respect to
securities in your account. Rule 206(4)-6 underAlvisers Act addresses our fiduciary obliga-
tion to vote proxies in your best interest andrmvge you with information about how we
voted your proxies. We have adopted written ped@nd procedures to ensure that we vote
your securities in your best interests.

We are willing and able to vote proxies for thoseusities, which we recommend to you,
and for open-end mutual funds held in your accolit we did not recommend. We will cast a
vote to abstain for other securities not recommarxeus in accounts voted by us. Because we
consider the reputation, experience and competgh@e&ompany’s management when we
evaluate the merits of investing in a particulampany, in most instances, we will be inclined to
vote in accordance with management’s recommendatiblowever, we will vote contrary to
management’s recommendations if we believe thatdbemmendations are not in your best
interests or that, if implemented, they could adebr affect future share values. To assist us in
exercising our proxy voting authority, we have deped proxy-voting guidelines on various
commonly presented proxy issues, and we will nolymadte proxies in accordance with these
guidelines unless our Chief Compliance Officer datees your best interests would be better
served by voting contrary to these guidelines.

The Chief Compliance Officer will address any paiedrconflicts of interest with respect
to proxy voting, in consultation with our investmi@mmittee and, if necessary, legal counsel.
If we have a conflict of interest with respect toampany or other person soliciting proxies, we
will abstain from voting those proxies. In an unalscircumstance where our abstention would
disadvantage a client, we will attempt to obtainratependent third party’s recommendation
and will vote the shares accordingly.

Conflicts could arise due to a significant persamdbusiness relationship that our super-
vised persons or we may have, with the compangisoly the proxy or any other interested
party. Should a conflict arise, we will notify alffected clients of the conflict and request a
written direction to us either (i) waiving the cbaf, in which case we would vote according to
its proxy voting policies, or (ii) to vote the prpas specified by you. If a conflict exists andiyo
do not provide us with such written direction, wil wot vote the proxy.

A member of our firm, William Vanover, serves asoaside director to the Hussman
Investment Trust that oversees a group of mutuadgu As described iMOTHER FINAN-
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CIAL INDUSTRY ACTIVITIES AND AFFILIATIONS " beginning on page 11, Mr.
Vanover receives compensation from the Hussmarstmant Trust for his board service, as
disclosed in the funds’ statement of additionabinfation to the prospectus. We will abstain
from voting proxies for the Hussman Funds if thbjsat of the vote involves a potential or
actual conflict of interest.

We expect to rely upon an outside vendor to natsfyf proxy solicitations, provide us
with access to on-line proxy voting, and provideait proxy-related record retention. When
we have proxy voting authority, we expect thatrdisewill have access to our proxy voting
record for securities held in their accounts usimgvendor’s Internet website. For employee
benefit plan accounts that are governed by ERIBAegiwill not exercise proxy authority then
that authority must be expressly reserved by the’'pltrustees or specifically assigned by the
trustees to another designated fiduciary.

Former Oakland Wealth clients, who are still subjedheir original Oakland Wealth
Management Agreement, retain the authority to poteies and are required to direct the
custodian to send proxy materials directly to them.

You may obtain a copy of our Proxy Voting Policydanformation about how we voted
proxies with respect to your securities by contaganiel Cook, Chief Compliance Officer, at
(248) 645-1520.

We occasionally receive notices of class actiotieseénts involving securities held in
your accounts. These notices generally providegportunity for your account to participate in
the settlement. You, not us, retain the autheanitgt responsibility to determine whether your
account’s holdings of a particular security aressabtial enough to warrant filing a claim, and, if
S0, to file such a claim. We will, however, upamuy request, forward claims we receive relating
to your account to you (or your custodian) alertyog to potential claims and/or provide sup-
porting information.

FINANCIAL INFORMATION

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

7085470

Part 2A of Form ADV 19 Planning Alternatives, Ltd.



