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FORM ADV Applicant: INVESTMENT ADVISORS CORP SEC File Number: Date:
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1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)

E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 99 %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
E (3)  Furnishes investment advice through consultations not included in either service described above... _ .05 %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
| (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices

o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
@ (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... _.05 %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

(Percentages should be based on applicant’s last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees
(2) Hourly charges |:| (5) Commissions
(3) Fixed fees (not including subscription fees) |:| (6)  Other

D. For each checked box in A above, describe on Schedule F:

* the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for
a fee

¢ applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable

* when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

2. Types of clients - Applicant generally provides investment advice to: (check those that apply)

@ A. Individuals IE E Trusts, estates, or charitable organizations

@ B. Banks or thrift institutions IE F. Corporations or business entities other than those listed above
|:| C. Investment companies |:| G. Other (describe on Schedule F)

@ D. Pension and profit sharing plans

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: INVESTMENT ADVISORS CORP | SEC File Number: Date:
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3. Types of Investments. Applicant offers advice on the following: (check those that apply)

EEE]  EEE =] EEE]

A. Equity securities @ H. United States government securities
(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

I.  Options contracts on:
(1) securities
(2) commodities

B. Warrants J.  Futures contracts on:

(1) tangibles
(2) intangibles

C. Corporate debt securities (other than commercial paper)

D. Commercial paper

E.  Certificates of deposit K. Interests in partnerships investing in:

F.  Municipal securities (1) real estate
(2) oil and gas interests

(3) other (explain on Schedule F)

= E1 Sl i EI R EIE]

G. Investment company securities:
(1) variable life insurance

(2) variable annuities @ L. Other (explain on Schedule F)
(3) mutual fund shares

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. Applicant’s security analysis methods include: (check those that apply)
(1) [O] Charting @ [ ] cyclical
(2) IEI Fundamental 5) @ Other (explain on Schedule F)
3) |:| Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) @ Timing services
2) |:| Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 @ Corporate rating services ) @ Company press releases
(8) [O] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(D IEI Long term purchases ®)] IEI Margin transactions
(securities held at least a year)
2) @ Short term purchases (6) @ Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) @ Trading (securities sold within 30 days) @) @ Other (explain on Schedule F)
4) [O] Short sales

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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5.

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in Yes No

determining or giving investment advice to ClIENtS? ..........cooiiiiiiiiiiiiiiiii i

(If yes, please describe these standards on Schedule F)

Education and Business Background.

For:

¢  each member of the investment committee or group that determines general investment advice to be given to clients, or
¢ if the applicant has no investment committee or group, each individual who determines general investment advice

clients (if more than five, respond only for their supervisors)
¢ each principal executive officer of applicant or each person with similar status or performing similar functions.

On Schedule F, give the:
* name ¢  formal education after high school

*  year of birth *  business background for the preceding five years

Other Business Activities. (check those that apply)

|:| A. Applicant is actively engaged in a business other than giving investment advice.
|:| B. Applicant sells products or services other than investment advice to clients.
IEI C.  The principal business of applicant or its principal executive officers involves something other than providing

investment advice.

(For each checked box describe the other activities, including the time spent on them, on Schedule F.)

Other Financial Industry Activities or Affiliations. (check those that apply)
|:| A. Applicant is registered (or has an application pending) as a securities broker-dealer.

|:| B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator
or commodity trading adviser.
@ C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

IEI (1) broker-dealer |:| (7) accounting firm

|:| (2) investment company |:| (8) law firm

@ (3) other investment adviser |:| (9) insurance company or agency
|:| (4) financial planning firm |:| (10) pension consultant

|:| (5) commodity pool operator, commodity trading |:| (11) real estate broker or dealer
adviser or futures commission merchant

|:| (6) banking or thrift institution |:| (12) entity that creates or packages limited partnerships

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)
Yes No

D. Is applicant or arelated person a general partner in any partnership in which clients are solicited to invest?..

(If yes, describe on Schedule F the partnerships and what they invest in.)

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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Part II - Page S

SEC File Number:

801-53401

Date:
08/14/2008

9.

Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)

|:| A. As principal, buys securities for itself from or sells securities it owns to any client.

IEI B. As broker or agent effects securities transactions for compensation for any client.

@ C. Asbroker or agent for any person other than a client effects transactions in which client securities are sold to or

bought from a brokerage customer.

@ D. Recommends to clients that they buy or sell securities or investment products in which the applicant or a related

person has some financial interest.

@ E. Buys or sell for itself securities it also recommended to clients.

(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and
what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or

prospective client upon request.

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage Yes No
investment advisory accounts or hold itself out as providing financial planning or some similarly termed

services and impose a minimum dollar value of assets or other condition for starting or maintaining an

account?

(If yes, describe on Schedule F)

11.

Review of Accounts. If applicant provides investment supervisory services, manages investment advisory account,
or holds itself out as providing financial planning or some similarly termed services:

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and
triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive
from applicant on performing reviews, and number of accounts assigned each.

See response on Schedule F.

B. Describe below the nature and frequency of regular reports to clients on their accounts.

See response on Schedule F.

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers t0 CIENtS? ..........cccoevirviinriiniinieinereee e

For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related
person is a factor, describe:

¢ the products, research and services

¢ whether clients may pay commissions higher than those obtainable from other brokers in return for those products
and services

. whether research is used to service all of applicant's accounts or just those accounts paying for it; and

i any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in
return for product and research services received.

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No

services) from a non-client in connection with giving advice toclients? .. ............ ... ... .. .....
Yes No
B.  directly or indirectly compensates any person for client referrals?. ......... ... ... ... .. .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

. has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or

. requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?..........ccooevieiiiiieieeie e

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




Schedule F of Applicant: SEC File Number: Date:
FORM ADV INVESTMENT ADVISORS
Continuation Sheet for Form ADV PartII | CORP 801- 53401 08/14/2008
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
INVESTMENT ADVISORS CORP. 42-1464239

Item of Form
(identify)

Answer

Iltem 1.A (1), (3)

Investment Advisors Corp. (IAC) through its Investment Advisor Representatives (IARs)
offers a variety of financial services that will be tailored to the stated objectives of the client.

The advice offered by IAC is determined by the areas of expertise of the IAR providing the
service and the client's stated objective. The amount of time spent on preparing a financial
plan or researching and implementing a portfolio management service, the reports provided,
the issues addressed, and consequently, the fee charged to the client may vary between [ARs.
Financial Planning Services

Clients may enter into a Financial Planning Service Agreement with IAC pursuant to which
the IAR will provide advice to the client in the form of a financial plan that is based on the
client's current and anticipated financial condition and which addresses the client's financial
goals. Clients may also receive invstment advice on a more limited or project-by-project
basis. This may include advice on isolated areas of concern such as estate planning,
retirement planning, or any particular topic. It may also include specific consultation and
administrative services regarding investment and financial concerns of the client and/or the
client's business operations. The fees paid pursuant to the financial planning service
agreement may be based on an hourly rate, ranging from $150 per hour to $250 per hour with
a minimum of two hours, or the fees may be a fixed fee ranging from $300 to $5,000
depending on the complexity of the client's financial condition or the plan and advice. Fees
paid pursuant to the Financial Planning Service Agreement are not based on a percentage of
the client's assets and may include a consulting service for specific projects billed hourly or on
a flat fee basis.

Investment Advisory Services (Discretionary or Non-Discretionary):

Clients may also enter into an Investment Advisory Agreement with IAC on either a
non-discretionary or discretionary basis. Pursuant to this agreement, the IAR will develop an
investment program specifically for the client's accounts, following a review of the client's
financial situation and a determination of financial and investment objectives for the client.
Assets will be periodically evaluated (at a minimum on a quarterly basis) and managed by the
IAR, based on the individual needs of each client. The investment program developed by the
IAR may or may not include an asset allocation strategy using no load or load waived mutual
funds, UIT's, individual fixed income securities, equities, options, other securities and cash.
The investment program may also use sub-advisors or separate accounts to meet the client's
investment goals. The amount of fees paid, including any third party advisor's fees, pursuant
to the Investment Advisory Agreement range from .5 % to 3.00%, depending on the amount of
assets under management and are billed quarterly, usually in advance. Investment advisory
services are billed quarterly in advance. Page 7

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant: SEC File Number: Date:
FORM ADV INVESTMENT ADVISORS
Continuation Sheet for Form ADV PartII | CORP 801- 53401 08/14/2008
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
INVESTMENT ADVISORS CORP. 42-1464239
Item of Form
(identify) Answer
ltem 1.A (1), 3) [IAC recommends the following fee schedule:
continued Total Account Value Annualized Fee (Maximum)
First $100,000 3.00%
Next $900,000 2.00%
Over $1,000,000 1.25%

Account Minimum is $25,000. Third party money managers usually require higher minimum
account values of $50,000 to $100,000. IAC, in its sole discretion, may negotiate to waive its
stated account minimum or to reduce/increase any fee. The fee table incorporates all fees to
be assessed to an account, up to and including the use of a third-party money manager on an
annualized basis, collectively not to exceed 3%. IAC, through its IARs, provides investment
advisory and investment supervisory services defined as, giving continuous advice to a client,
or making investments for a client based on the individual needs of the client. Account
supervision is guided by the stated objectives of the client and the program chosen. These
services may be offered to individuals, pension and profit sharing plans, trusts, estates,
charitable organizations, and corporations.

Advisor One Program:

Advisor One is a wrap fee sponsored program of IAC and provides the client with investment
advisory services, performance reporting on a quarterly basis with 20 trades per calendar year,
free of charges or transactional fees.

Independent Portfolio Manager Program:

IAC has entered into an agreement with Wachovia Securities ("WS"), pursuant to which WS
provides advisory and/or other services with respect to certain advisory programs. IAC may
utilize one of the WS programs through Broker Dealer Financial Services Corp ("BDFSC"),
[AC's broker-dealer affiliate, clearing firm First Clearing, LLC, or other unrelated third party
custodial agents for safekeeping of client assets as required by rule 206(4)-2 of the Investment
Advisers Act of 1940, as amended ("Advisers Act"). TAC is not related to or affiliated with
WS or First Clearing, LLC. WS and First Clearing, LLC each reserves the right to reject and
not provide services to any client or with respect to any client account for any reason.

These other third party custodians also offer different investment options for managed funds
that are designed to meet the client's investment objectives, and their fees range from .20% to
1.5%, depending on the type of program and the amount invested. The IARs exercise no
discretionary authority with respect to these programs, security selection or the timing of
Page 8

_(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Schedule F of Applicant: SEC File Number: Date:
FORM ADV INVESTMENT ADVISORS
Continuation Sheet for Form ADV PartII | CORP 801- 53401 08/14/2008
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
INVESTMENT ADVISORS CORP. 42-1464239
Item of Form
(identify) Answer
ltem 1.A (1), (g) purchase and sale orders, and do not suggest or recommend any security purchase or sale to
continue

the client or the chosen portfolio manager or investment adviser under this program. In these
cases, the IAR will typically assist the client in completing an asset review and suitability
determination and assist the client in selecting a managed program that meets their investment
goals. The IAR will also periodically review the performance of the selected programs with
the client and based on performance may recommend reallocation of invested funds.

The custodian will perform all custodial functions and provide transmission of proxy and
other security holder communications. Each client will receive transaction confirmations and
monthly or quarterly account statements from the custodian.

Securities Brokerage:

IAC will arrange for trade execution services as part of its managed account programs.
Transaction costs for securities trades will be charged to the client separately from the
advisory fee by the executing firm.

General Information:

In certain circumstances, fees and account minimums may be negotiable. Investment
advisory service fees paid to IAC do not include outside mutual fund management fee or trade
transaction costs. The fees charged will not be based on the capital gains or the capital
appreciation of any funds or any part of any funds of any client unless the fee complies with
SEC Rule 205-3. Some clients may be charged for each tailored service, while other clients'
fees may include multiple services for a package price.

A client Financial Planning Service Agreement or an Investment Advisory Agreement may be
canceled at any time, by either party, for any reason upon 30 days written notice. Upon
termination of an agreement, any prepaid, unearned fees will be refunded. Third party money
managers may require some notice before cancellation, but any pre-paid fees will be returned
on a pro-rated basis.

IAC may use mutual funds in accordance with the investment objectives of the client. Clients
are hereby advised that all fees paid to IAC for investment advisory services are separate and
distinct from the fees and expenses charged by mutual funds (described in each mutual fund's
prospectus) to their shareholders. Clients whose assets are invested in the shares of mutual
funds pay both a direct management fee to the investment adviser and an indirect management
fee through the mutual fund. Page 9

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Schedule F of Applicant: SEC File Number: Date:
FORM ADV INVESTMENT ADVISORS
Continuation Sheet for Form ADV PartII | CORP 801- 53401 08/14/2008
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
INVESTMENT ADVISORS CORP. 42-1464239

Item of Form
(identify)

Answer

Item 1.A (1), (3)

ltem 1. A. (7)

Item 3. K.
and 3. L.

ltem 4. A. (5), 4.
B. (8),4.C. (7)

IAC clients are advised to promptly notify IAC if there are ever any changes in their financial
situation or investment objectives or if they wish to impose any reasonable restrictions upon
IAC's management services.

Neither IAC nor the client may assign the Investment Advisory Agreement without the
consent of the other party. Transactions that do not result in a change of actual control or
management of IAC shall not be considered an assignment. A copy of IAC's Privacy Policy
Notice and Form ADV Part II that meets the requirements of Rule 204-3 of the Investment
Advisers Act of 1940, as amended, shall be provided to each client prior to or
contemporaneously with the execution of the Investment Advisory Agreement. Any client
who has not received a copy of the IAC Form ADV Part II at least forty-eight (48) hours prior
to executing the Investment Advisory Agreement shall have five (5) business days subsequent
to executing the agreement to terminate IAC's services without penalty.

The advice offered to clients by IAC is determined by the areas of expertise of the [AR
providing the service and the client's stated objective, and may included advice on matters
such as real estate and business planning.

The WS program and other programs with other third party money managers may encompass
the following: Real Estate Investment Trusts, exchange-traded fund shares, closed-end mutual
fund shares, certain wrap class alternative investments, such as hedge funds and managed
futures funds, and mutual fund shares from WS's Allowable List. This Allowable List
includes only open-end mutual funds that offer shares at net assets value through advisory
programs, such as those previously described. Some of the funds may be advised by, or
otherwise affiliated with, WS or First Clearing, LLC.

In advising retail clients of applicant investing in the “Asset Mark Investment Services”,
applicant uses model portfolios of mutual funds, Exchange Traded Funds (ETFs) and Variable
Annuity sub-accounts provided by a number of institutional investment strategists and based
on the information, research, asset allocation methodology and investment strategies of these
institutional strategists. Investment recommendations for the WS program clients are based
on an analysis of the client's individual needs, and are drawn from research and analysis IAC
believes reliable. The mutual funds available for clients in the WS Program are from the WS
Allowable List of funds. Page 10

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant: SEC File Number: Date:
FORM ADV INVESTMENT ADVISORS
Continuation Sheet for Form ADV PartII | CORP 801- 53401 08/14/2008

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
INVESTMENT ADVISORS CORP. 42-1464239
Item of Form
(identify) Answer
ltem 5. IARs of IAC are required to meet all examination or experience requirements of the state(s)

and/or jurisdiction(s) in which the individual provides advisory services. In addition, IAC
generally requires persons associated with providing advisory services to have a minimum of
a college degree or satisfactory past business experience in the area in which the employee is

employed.
ltem 6 PRINCIPAL EXECUTIVE OFFICERS
MICHAEL T. SHERZAN Born:1951
Education: University of lowa: MBA
January, 1992 to present: Investment Advisors Corp. and BDFS Holdings
President & CEO
8800 NW 62nd Avenue, PO Box 6240
Johnston, IA 50131-6240
EDWARD B. WRIGHT Born:1951
Education: Grand View College: BA

Iowa State University: Electrical Engineering
University of Kansas: Electrical Engineering
January, 1992 to present: Investment Advisors Corp. and BDFS Holdings
Executive Vice President
8800 NW 62nd Avenue, PO Box 6240
Johnston, IA 50131-6240

DAVID DUNN Born:1954
Education: Drake University: BA
American University: JD
January, 2007 to present: Investment Advisors Corp. & BDFSC

General Counsel & Vice President
8800 NW 62nd Avenue, PO Box 6240
Johnston, IA 50131-6240

DEBORAH JACKSON Born:1954
February, 1997 to present: Investment Advisors Corp. & BDFSC
CRCP, Chief Compliance Officer
8800 NW 62nd Avenue, PO Box 6240
Johnston, IA 50131-6240 Page 11

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant: SEC File Number: Date:
FORM ADV INVESTMENT ADVISORS
Continuation Sheet for Form ADV PartII | CORP 801- 53401 08/14/2008
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
INVESTMENT ADVISORS CORP. 42-1464239
Item of Form
(identify) Answer
ltem 7. C. The principal business of the executive officers includes directing the operations of a full
service introducing brokerage firm, BDFSC (member FINRA, MSRB, NFA and SIPC), an
insurance agency division, futures division and an affiliate, Bankers Financial Services, LLC.
ltem 8. C.(1), IAC may transact stock, bond and mutual fund trades through its affiliate, BDFSC or utilize

8. C.(3), 8. C.(9)

Item 9.B.

Item 9.C.

Item 9.D.

Item 9E.

Code of Ethics

other unrelated third party custody arrangements. BDFSC may also effect trades for affiliated,
independent Registered Investment Advisers.

IAC effects transactions for clients on an agency basis. The transactions are monitored by
Compliance to restrict any conflict of interest and to maintain regulatory integrity. In the WS
program, IAC will effect only transactions as instructed by client. Clients may trade in their
account, however IAC, WS, and First Clearing, LLC, or its affiliates, will not be responsible
for any losses resulting from such trading or for any transaction that has not been
recommended to the client. Neither IAC nor its agent is under any obligation to effect any
transaction for a client account that it believes to be improper under applicable law, rule, or
regulation.

An TIAC or an affiliate employee may purchase an illiquid security from a client which was
arranged for by an IAR.

IAC may from time to time offer market indexed CD product issued through its affiliate,
Bankers Financial Services, LLC. [ARs offering such product will make full disclosure of the
affiliation.

IAR's and/or principals of the applicant may own securities that are recommended to clients.
All such transactions are reviewed for compliance standards and conflict of interest. Each
client account is reviewed by supervisory personnel on a random basis, but at least once
annually.

As part of an overall internal compliance program, policies and procedures have been adopted
which impose certain conditions and restrictions as to transactions for proprietary accounts
and the accounts of employees. Such policies and procedures are designed to prevent, among
other things, any improper or abusive conduct wherever any potential conflict of interest may
exist with respect to any Client. A copy of IAC's Code of Ethics is available to Clients upon
request.
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Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
INVESTMENT ADVISORS

Continuation Sheet for Form ADV Part 11 CORP 801- 53401 08/14/2008

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
INVESTMENT ADVISORS CORP. 42-1464239

Item of Form
(identify)

Answer

Item 10

Item 11.A.

Item 11. B.

Item 12. A.,

12.B., and 13.A.

IAC requests a minimum balance of $25,000 to open an advisory account. Third party money
managers usually require higher minimum account values of $50,000 to $100,000. The
minimum fee for Financial Planning Services is $300.

For those clients to whom IAC provides investment management services, [AC

monitors those portfolios as part of an ongoing process while regular account reviews are
conducted on at least a quarterly basis. For those clients to whom IAC provides consulting
services, reviews are conducted on an "as needed" basis. Such reviews are conducted by the
Chief Compliance Officer, Deborah Jackson and the Compliance Specialist, Andrew
Wrightsman, as well as investment adviser representatives under their supervision. All
investment advisory clients are encouraged to discuss their needs, goals, and objectives with
IAC and to keep IAC informed of any changes thereto. IAC shall contact ongoing investment
advisory clients at least annually to review its previous services and/or recommendations and
to discuss the impact resulting from any changes in the client's financial situation and/or
investment objectives.

Unless otherwise agreed upon, clients are provided with transaction confirmation notices and
regular summary account statements directly from the broker-dealer or custodian for the client
accounts. Those clients to whom IAC provides investment advisory services will also receive
a report that may include such relevant account and/or market-related information such as an
inventory of account holdings and account performance on a quarterly basis. Those clients to
whom IAC provides consulting services will receive reports from IAC summarizing its
analysis and conclusion as requested by the client or otherwise agreed to in writing by IAC.

Please see the previous responses set forth on this Schedule F to Item 1D. In general, clients
of IAC will be referred to the affiliated broker/dealer, BDFSC. Except as provided for in any
applicable wrap fee program, the brokerage commissions and/or transaction fees charged by
First Clearing, BDFSC, or any other designated broker-dealer are exclusive of and in addition
to IAC's fee.

Factors which IAC considers in recommending First Clearing, LLC, BDFSC, or any other
broker-dealer, to its clients include their respective financial strength, reputation, execution,
pricing, research, and service. First Clearing, LLC and BDFSC enable IAC to obtain many
mutual funds without transaction charges and other securities at nominal transaction charges.
The commissions and/or transaction fees charged by First Clearing, LLC or BDFSC may be
higher or lower than those charged by other broker-dealers. Page 13
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INVESTMENT ADVISORS CORP. 42-1464239
Item of Form
(identify) Answer

|teg\1132£-' 12.B.,| The commissions paid by IAC's clients shall comply with IAC's duty to obtain "best
an A

execution." However, a client may pay a commission that is higher than another qualified
broker-dealer might charge to effect the same transaction where IAC determines, in good
faith, that the commission is reasonable in relation to the value of the brokerage and research
services received. In seeking best execution, the determinative factor is not the lowest possible
cost, but whether the transaction represents the best qualitative execution, taking into
consideration the full range of a broker-dealer's services, including among others, the value of
research provided, execution capability, commission rates, and responsiveness. Consistent
with the foregoing, while IAC will seek competitive rates, it may not necessarily obtain the
lowest possible commission rates for client transactions.

If the client requests IAC to arrange for the execution of securities brokerage transactions

for the client's account, IAC shall direct such transactions through broker-dealers that IAC
reasonably believes will provide best execution. IAC shall periodically and systematically
review its policies and procedures regarding recommending broker-dealers to its client in light
of its duty to obtain best execution.

The client may direct IAC in writing to use a particular broker-dealer to execute some or all
transactions for the client. In that case, the client will negotiate terms and arrangements for the
account with that broker-dealer, and IAC will not seek better execution services or prices from
other broker-dealer or be able to aggregate client transactions for execution through other
broker-dealers with orders for other accounts managed by IAC (as described below). As a
result, the client may pay higher commissions or other transaction costs or greater spreads, or
receive less favorable net prices, on transactions for the account than would otherwise be the
case. Subject to its duty of best execution, IAC may decline a client's request to direct
brokerage if, in IAC's sole discretion, such directed brokerage arrangements would result in
additional operational difficulties.

Consistent with obtaining best execution, brokerage transactions may be directed to certain
broker-dealers in return for investment research products and/or services which assist IAC in
its investment decision-making process. Such research generally will be used to service all of
IAC's clients, but brokerage commissions paid by one client may be used to pay for research
that is not used in managing that client's portfolio. The receipt of investment research products
and/or services as well as the allocation of the benefit of such investment research products
and/or services poses a conflict of interest.
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1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:
INVESTMENT ADVISORS CORP. 42-1464239

Item of Form
(identify)

Answer

Item 12.A., 12.B.,
and 13.A.
continued

[AC may receive from First Clearing, BDFSC, or any other broker-dealer, without cost to
IAC, computer software and related systems support, which allow IAC to better monitor client
accounts maintained through BDFSC at First Clearing. IAC may receive the software and
related support without cost because IAC renders investment management services to clients
that maintain assets at First Clearing. The software and related systems support may benefit
IAC, but not its clients directly. In fulfilling its duties to its clients, [AC endeavors at all times
to put the interests of its clients first. Clients should be aware, however, that IAC's receipt of
economic benefits from a broker-dealer creates a conflict of interest since these benefits may
influence IAC's choice of broker-dealer over another broker-dealer that does not furnish
similar software, systems support, or services.

Additionally, IAC may receive the following benefits from First Clearing, BDFSC, or any
other broker-dealer: receipt of duplicate client confirmations and bundled duplicate
statements; access to a trading desk that exclusively services its Registered Investment
Adviser group participants; access to block trading which provides the ability to aggregate
securities transactions and then allocate the appropriate share to client accounts; and access to
an electronic communication network for client order entry and account information.

In the event of trading errors caused by IAC, it is IAC's policy to make its clients whole,
communicate errors to its clients, and to document errors in its trade error file. Gains arising
out of errors will be credited to client accounts while losses will be reimbursed by IAC to the
client. Losses to non-qualified accounts are reimbursed immediately upon discovery via a
transfer from IAC account to the client, while losses to qualified accounts are reimbursed
through an offset of management fees at the next due date for payment of such fees.

On occasions when IAC deems the purchase and sale of a security to be in the best

interests of more that one of its clients, IAC may aggregate multiple contemporaneous client
purchases or sell orders into a block order for execution. Executed orders are allocated among
participating accounts according to each account's pre-determined participation in the
transaction.

Clients' accounts for which orders are aggregated receive the averaged price of such
transaction, which could be higher or lower that the price that would otherwise be paid by a
client absent the aggregation. Any transaction costs incurred in the transaction will be shared
pro-rata based on each client's level of participation in the transaction.
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INVESTMENT ADVISORS CORP. 42-1464239

Item of Form
(identify)

Answer

Item 12.A.,
12.B., and 13.A.
continued

Item 13.B.

Proxy Voting
Policy

IAC does not regularly purchase initial public offerings for its clients and does not intend to
change that practice.

If a client is introduced to IAC by either an unaffiliated or an affiliate solicitor, IAC may pay
that solicitor a referral fee in accordance with the requirements of Rule 206(4)-3 of the
Advisers Act and any corresponding state securities law requirements. Any such referrals fee
shall be paid solely from IAC's investment management fee, and shall not result in any
additional charge to the client. When a client is introduced to IAC by the solicitor, they shall
provide the client with a copy of IAC's Form ADV Part II, Privacy Policy Notice and a copy
of the Referral Disclosure Statement containing the terms and conditions of the solicitation
arrangement including compensation, and the nature of his/her relationship with IAC.

Occasionally bank domiciled IARs, located in Iowa, Illinois and Kansas may run a campaign
for bank employees to encourage them to promote their investment center. The campaigns
may reward the employee with a small payment of cash in compliance with Regulation R.
Each client is given a copy of the referral notice prior to or at the time of entering into any
advisory contract.

By reason of the terms and provisions of applicable securities laws and regulations, no fee due
IAC may be based in any manner or respect on capital gains or capital appreciation of assets
held by the Client. IAC or its affiliated persons may receive 12b-1 fees from certain mutual
fund companies as outlined in the prospectus. While there is no direct linkage between the
investment advice given and participation in these programs, economic benefits are received
which would not be received if IAC did not give investment advice to clients. In general,
transactions within investment advisory programs will have no commissions charged;
however, there may be transaction charges by the brokerage unit that will be paid for by the
Client. The Client is also responsible for any transaction charges that apply on no-load funds.
Sales commissions for mutual funds or variable products will be outlined in the prospectus
and will either be waived or offset against investment advisory fees. IAC or IARs may
receive commissions or other compensation on transactions for clients involving other
securities or financial instruments, such as certificates of deposit.

With few exceptions, IAC does not vote proxies on behalf of clients. Proxy materials
received on behalf of a client are to be sent directly to the client or a designated ~ Page 16
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Proxy Voting representative of the client, who is responsible for voting the proxy. On the occasion that IAC

Policy continued | - i TARS do vote proxies, the CFA Institute guidelines are followed. For more details on the

proxy voting policies of IAC, please contact the IAR on your account.

Privacy Policy IAC's Privacy Policy Notice will be provided at opening of an account with IAC's Form ADV
Notice PART II, and annually upon request. For further information, please contact you IAR.
Page 17

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Continuation Sheet for Form ADV PartII | CORP

Applicant:
INVESTMENT ADVISORS

SEC File Number: Date:

801- 53401

08/14/2008

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:
INVESTMENT ADVISORS CORP.

IRS Empl. Ident. No.:
42-1464239

Item of Form
(identify)

Answer

THIS PAGE INTENTION LEFT BLANK.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV
Continuation Sheet for Form ADV Part 11

Applicant:

INVESTMENT ADVISORS

CORP

SEC File Number: Date:

801- 53401

08/14/2008

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:
INVESTMENT ADVISORS CORP.

IRS Empl. Ident. No.:
42-1464239

Item of Form
(identify)

Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV
Continuation Sheet for Form ADV Part 11

Applicant:

INVESTMENT ADVISORS

CORP

SEC File Number: Date:

801- 53401

08/14/2008

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:
INVESTMENT ADVISORS CORP.

IRS Empl. Ident. No.:
42-1464239

Item of Form
(identify)

Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV
Continuation Sheet for Form ADV Part 11

Applicant:

INVESTMENT ADVISORS

CORP

SEC File Number: Date:

801- 53401

08/14/2008

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:
INVESTMENT ADVISORS CORP.

IRS Empl. Ident. No.:
42-1464239

Item of Form
(identify)

Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).




	Text2: 8800 N.W. 62ND AVENUE
	Text3: JOHNSTON
	Text4: IA
	Text5: 50131
	Text6: 515        727-6700
	Text1: INVESTMENT ADVISORS CORP
	Text7: 53401
	Text8: 08/14/2008
	Text11: 
	0: 99 
	1:         
	2:  .05     
	3: 
	4: 
	5: 
	6:  .05      
	7: 
	0: 
	1: 


	Check Box13: Yes
	Check Box14: Off
	Check Box15: Yes
	Check Box16: Off
	Check Box17: Off
	Check Box18: Off
	Check Box19: Yes
	Check Box20: Off
	Check Box21: Off
	Radio Button22: Yes
	Check Box24: Yes
	Check Box25: Yes
	Check Box26: Yes
	Check Box27: Off
	Check Box28: Off
	Check Box29: Off
	Check Box30: Yes
	Check Box31: Yes
	Check Box32: Off
	Check Box33: Yes
	Check Box34: Yes
	Check Box35: Yes
	Check Box36: Off
	Check Box37: Yes
	Check Box38: Yes
	Check Box39: Yes
	Check Box40: Yes
	Check Box41: Yes
	Check Box42: Yes
	Check Box43: Yes
	Check Box44: Yes
	Check Box45: Yes
	Check Box46: Yes
	Check Box47: Yes
	Check Box48: Yes
	Check Box49: Yes
	Check Box50: Yes
	Check Box51: Yes
	Check Box52: Off
	Check Box53: Yes
	Check Box54: Yes
	Check Box55: Yes
	Check Box56: Yes
	Check Box57: Yes
	Check Box58: Yes
	Check Box59: Off
	Check Box60: Off
	Check Box61: Yes
	Check Box62: Yes
	Check Box63: Off
	Check Box64: Yes
	Check Box65: Yes
	Check Box66: Yes
	Check Box67: Yes
	Check Box68: Yes
	Check Box69: Yes
	Check Box70: Yes
	Check Box71: Yes
	Check Box72: Yes
	Check Box73: Yes
	Check Box74: Yes
	Check Box75: Yes
	Check Box76: Yes
	Radio Button77: Yes
	Check Box79: Off
	Check Box80: Off
	Check Box81: Yes
	Check Box82: Off
	Check Box83: Off
	Check Box84: Yes
	Check Box85: Yes
	Check Box86: Off
	Check Box87: Yes
	Check Box88: Off
	Check Box89: Off
	Check Box90: Off
	Check Box91: Off
	Check Box92: Off
	Check Box93: Off
	Check Box94: Off
	Check Box95: Off
	Check Box96: Off
	Radio Button97: No
	Radio Button99: Yes
	Check Box102: Off
	Check Box103: Yes
	Check Box104: Yes
	Check Box105: Yes
	Check Box106: Yes
	Text107: See response on Schedule F.
	Text108: See response on Schedule F.
	Radio Button109: Yes
	Radio Button111: Yes
	Radio Button113: Yes
	Radio Button115: Yes
	Radio Button117: Yes
	Radio Button119: Yes
	Radio Button121: Yes
	Radio Button123: No
	Text13: 
	0: Investment Advisors Corp. (IAC) through its Investment Advisor Representatives (IARs) offers a variety of financial services that will be tailored to the stated objectives of the client.
 
The advice offered by IAC is determined by the areas of expertise of the IAR providing the service and the client's stated objective.  The amount of time spent on preparing a financial plan or researching and implementing a portfolio management service, the reports provided, the issues addressed, and consequently, the fee charged to the client may vary between IARs.
Financial Planning Services
Clients may enter into a Financial Planning Service Agreement with IAC pursuant to which the IAR will provide advice to the client in the form of a financial plan that is based on the client's current and anticipated financial condition and which addresses the client's financial goals.   Clients may also receive invstment advice on a more limited or project-by-project basis.  This may include advice on isolated areas of concern such as estate planning, retirement planning, or any particular topic.  It may also include specific consultation and administrative services regarding investment and financial concerns of the client and/or the client's business operations.  The fees paid pursuant to the financial planning service agreement may be based on an hourly rate, ranging from $150 per hour to $250 per hour with a minimum of two hours, or the fees may be a fixed fee ranging from $300 to $5,000 depending on the complexity of the client's financial condition or the plan and advice.  Fees paid pursuant to the Financial Planning Service Agreement are not based on a percentage of the client's assets and may include a consulting service for specific projects billed hourly or on a flat fee basis.  
Investment Advisory Services (Discretionary or Non-Discretionary):
Clients may also enter into an Investment Advisory Agreement with IAC on either a non-discretionary or discretionary basis.  Pursuant to this agreement, the IAR will develop an investment program specifically for the client's accounts, following a review of the client's financial situation and a determination of financial and investment objectives for the client.  Assets will be periodically evaluated (at a minimum on a quarterly basis) and managed by the IAR, based on the individual needs of each client.  The investment program developed by the IAR may or may not include an asset allocation strategy using no load or load waived mutual funds, UIT's, individual fixed income securities, equities, options, other securities and cash.  The investment program may also use sub-advisors or separate accounts to meet the client's investment goals.  The amount of fees paid, including any third party advisor's fees, pursuant  to the Investment Advisory Agreement range from .5 % to 3.00%, depending on the amount of assets under management and are billed quarterly, usually in advance. Investment advisory services are billed quarterly in advance.                                                                             Page 7 

	Text12: 
	0: Item 1.A (1), (3)

	Text9: INVESTMENT ADVISORS CORP.
	Text10: 42-1464239
	Text14: Item 1.A (1), (3)
continued
	Text15: IAC recommends the following fee schedule:                 
                      Total Account Value                                Annualized Fee (Maximum)
                      First $100,000                                             3.00%
                      Next $900,000                                             2.00%
                      Over $1,000,000                                          1.25%
 
Account Minimum is $25,000.  Third party money managers usually require higher minimum account values of $50,000 to $100,000.  IAC, in its sole discretion, may negotiate to waive its stated account minimum or to reduce/increase any fee.  The fee table incorporates all fees to be assessed to an account, up to and including the use of a third-party money manager on an annualized basis, collectively not to exceed 3%.  IAC, through its IARs, provides investment advisory and investment supervisory services defined as, giving continuous advice to a client, or making investments for a client based on the individual needs of the client.  Account supervision is guided by the stated objectives of the client and the program chosen.  These services may be offered to individuals, pension and profit sharing plans, trusts, estates, charitable organizations, and corporations. 
 
Advisor One Program:
Advisor One is a wrap fee sponsored program of IAC and provides the client with investment advisory services, performance reporting on a quarterly basis with 20 trades per calendar year, free of charges or transactional fees. 
Independent Portfolio Manager Program:
IAC has entered into an agreement with Wachovia Securities ("WS"), pursuant to which WS provides advisory and/or other services with respect to certain advisory programs.  IAC may utilize one of the WS programs through Broker Dealer Financial Services Corp ("BDFSC"), IAC's broker-dealer affiliate, clearing firm First Clearing, LLC, or other unrelated third party custodial agents for safekeeping of client assets as required by rule 206(4)-2 of the Investment Advisers Act of 1940, as amended ("Advisers Act").  IAC is not related to or affiliated with WS or First Clearing, LLC.  WS and First Clearing, LLC each reserves the right to reject and not provide services to any client or with respect to any client account for any reason.
 
These other third party custodians also offer different investment options for managed funds that are designed to meet the client's investment objectives, and their fees range from .20% to 1.5%, depending on the type of program and the amount invested.  The IARs exercise no discretionary authority with respect to these programs, security selection or the timing of 
                                                                                                                                           Page 8                        
	Text16: Item 1.A (1), (3)
        continued


























	Text17: purchase and sale orders, and do not suggest or recommend any security purchase or sale to the client or the chosen portfolio manager or investment adviser under this program.    In these cases, the IAR will typically assist the client in completing an asset review and suitability determination and assist the client in selecting a managed program that meets their investment goals.  The IAR will also periodically review the performance of the selected programs with the client and based on performance may recommend reallocation of invested funds.
 
The custodian will perform all custodial functions and provide transmission of proxy and other security holder communications.  Each client will receive transaction confirmations and monthly or quarterly account statements from the custodian.     
 
Securities Brokerage:
IAC will arrange for trade execution services as part of its managed account programs.  Transaction costs for securities trades will be charged to the client separately from the advisory fee by the executing firm.
 
General Information:
In certain circumstances, fees and account minimums may be negotiable.  Investment advisory service fees paid to IAC do not include outside mutual fund management fee or trade transaction costs.  The fees charged will not be based on the capital gains or the capital appreciation of any funds or any part of any funds of any client unless the fee complies with SEC Rule 205-3.  Some clients may be charged for each tailored service, while other clients' fees may include multiple services for a package price.    
 
A client Financial Planning Service Agreement or an Investment Advisory Agreement may be canceled at any time, by either party, for any reason upon 30 days written notice.  Upon termination of an agreement, any prepaid, unearned fees will be refunded.  Third party money managers may require some notice before cancellation, but any pre-paid fees will be returned on a pro-rated basis.  
 
IAC may use mutual funds in accordance with the investment objectives of the client.  Clients are hereby advised that all fees paid to IAC for investment advisory services are separate and distinct from the fees and expenses charged by mutual funds (described in each mutual fund's prospectus) to their shareholders.  Clients whose assets are invested in the shares of mutual funds pay both a direct management fee to the investment adviser and an indirect management fee through the mutual fund.                                                                                       Page 9
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	Text19: IAC clients are advised to promptly notify IAC if there are ever any changes in their financial situation or investment objectives or if they wish to impose any reasonable restrictions upon IAC's management services. 
 
Neither IAC nor the client may assign the Investment Advisory Agreement without the consent of the other party.  Transactions that do not result in a change of actual control or management of IAC shall not be considered an assignment.  A copy of IAC's Privacy Policy Notice and Form ADV Part II that meets the requirements of Rule 204-3 of the Investment Advisers Act of 1940, as amended, shall be provided to each client prior to or contemporaneously with the execution of the Investment Advisory Agreement.  Any client who has not received a copy of the IAC Form ADV Part II at least forty-eight (48) hours prior to executing the Investment Advisory Agreement shall have five (5) business days subsequent to executing the agreement to terminate IAC's services without penalty.                      
 
The advice offered to clients by IAC is determined by the areas of expertise of the IAR providing the service and the client's stated objective, and may included advice on matters such as real estate and business planning.  
 
The WS program and other programs with other third party money managers may encompass the following:  Real Estate Investment Trusts, exchange-traded fund shares, closed-end mutual fund shares, certain wrap class alternative investments, such as hedge funds and managed futures funds, and mutual fund shares from WS's Allowable List.  This Allowable List includes only open-end mutual funds that offer shares at net assets value through advisory programs, such as those previously described.  Some of the funds may be advised by, or otherwise affiliated with, WS or First Clearing, LLC.  
 
In advising retail clients of applicant investing in the “Asset Mark Investment Services”, applicant uses model portfolios of mutual funds, Exchange Traded Funds (ETFs) and Variable Annuity sub-accounts provided by a number of institutional investment strategists and based on the information, research, asset allocation methodology and investment strategies of these institutional strategists.  Investment recommendations for the WS program clients are based on an analysis of the client's individual needs, and are drawn from research and analysis IAC believes reliable.  The mutual funds available for clients in the WS Program are from the WS Allowable List of funds.                                                                                                  Page 10
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Item 6
	Text21:  IARs of IAC are required to meet all examination or experience requirements of the state(s) and/or jurisdiction(s) in which the individual provides advisory services. In addition, IAC generally requires persons associated with providing advisory services to have a minimum of a college degree or satisfactory past business experience in the area in which the employee is employed. 
 
 
PRINCIPAL EXECUTIVE OFFICERS
 
MICHAEL T. SHERZAN              Born:1951
     Education:                                  University of Iowa:  MBA
     January, 1992 to present:           Investment Advisors Corp. and BDFS Holdings
                                                        President & CEO
                                                        8800 NW 62nd Avenue, PO Box 6240
                                                        Johnston, IA 50131-6240
 
EDWARD B. WRIGHT                 Born:1951
     Education:                                  Grand View College:  BA
                                                        Iowa State University:  Electrical Engineering
                                                        University of Kansas:  Electrical Engineering
     January, 1992 to present:           Investment Advisors Corp. and BDFS Holdings
                                                        Executive Vice President
                                                        8800 NW 62nd Avenue, PO Box 6240
                                                                   Johnston, IA 50131-6240
 
DAVID DUNN                               Born:1954
     Education:                                  Drake University: BA
                                                        American University: JD
     January, 2007 to present:           Investment Advisors Corp. & BDFSC
                                                        General Counsel & Vice President
                                                        8800 NW 62nd Avenue, PO Box 6240
                                                        Johnston, IA 50131-6240
 
DEBORAH JACKSON                  Born:1954
     February, 1997 to present:         Investment Advisors Corp. & BDFSC
                                                        CRCP, Chief Compliance Officer
                                                        8800 NW 62nd Avenue, PO Box 6240
                                                                   Johnston, IA 50131-6240                                        Page 11
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Item 9.D.
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Code of Ethics

	Text23: The principal business of the executive officers includes directing the operations of a full service introducing brokerage firm, BDFSC (member FINRA, MSRB, NFA and SIPC), an insurance agency division, futures division and an affiliate, Bankers Financial Services, LLC.
 
IAC may transact stock, bond and mutual fund trades through its affiliate, BDFSC or utilize other unrelated third party custody arrangements.  BDFSC may also effect trades for affiliated, independent Registered Investment Advisers.
 
IAC effects transactions for clients on an agency basis.  The transactions are monitored by Compliance to restrict any conflict of interest and to maintain regulatory integrity.  In the WS program, IAC will effect only transactions as instructed by client.  Clients may trade in their account, however IAC, WS, and First Clearing, LLC, or its affiliates, will not be responsible for any losses resulting from such trading or for any transaction that has not been recommended to the client.  Neither IAC nor its agent is under any obligation to effect any transaction for a client account that it believes to be improper under applicable law, rule, or regulation. 
  
An IAC or an affiliate employee may purchase an illiquid security from a client which was arranged for by an IAR. 
 
IAC may from time to time offer market indexed CD product issued through its affiliate, Bankers Financial Services, LLC.  IARs offering such product will make full disclosure of the affiliation.
 
IAR's and/or principals of the applicant may own securities that are recommended to clients.  All such transactions are reviewed for compliance standards and conflict of interest.  Each client account is reviewed by supervisory personnel on a random basis, but at least once annually.
 
As part of an overall internal compliance program, policies and procedures have been adopted which impose certain conditions and restrictions as to transactions for proprietary accounts and the accounts of employees.   Such policies and procedures are designed to prevent, among other things, any improper or abusive conduct wherever any potential conflict of interest may exist with respect to any Client.  A copy of IAC's Code of Ethics is available to Clients upon request.                                                                                              
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Item 11.A.













Item 11. B.








Item 12. A., 12.B., and 13.A.
	Text27: IAC requests a minimum balance of $25,000 to open an advisory account.  Third party money managers usually require higher minimum account values of $50,000 to $100,000. The minimum fee for Financial Planning Services is $300.
 
For those clients to whom IAC provides investment management services, IAC                             monitors those portfolios as part of an ongoing process while regular account reviews are conducted on at least a quarterly basis. For those clients to whom IAC provides consulting services, reviews are conducted on an "as needed" basis. Such reviews are conducted by the Chief Compliance Officer, Deborah Jackson and the Compliance Specialist, Andrew Wrightsman, as well as investment adviser representatives under their supervision. All investment advisory clients are encouraged to discuss their needs, goals, and objectives with IAC and to keep IAC informed of any changes thereto. IAC shall contact ongoing investment advisory clients at least annually to review its previous services and/or recommendations and to discuss the impact resulting from any changes in the client's financial situation and/or investment objectives.
 
Unless otherwise agreed upon, clients are provided with transaction confirmation notices and regular summary account statements directly from the broker-dealer or custodian for the client accounts.  Those clients to whom IAC provides investment advisory services will also receive a report that may include such relevant account and/or market-related information such as an inventory of account holdings and account performance on a quarterly basis.  Those clients to whom IAC provides consulting services will receive reports from IAC summarizing its analysis and conclusion as requested by the client or otherwise agreed to in writing by IAC. 
  
Please see the previous responses set forth on this Schedule F to Item 1D.   In general, clients of IAC will be referred to the affiliated broker/dealer, BDFSC. Except as provided for in any applicable wrap fee program, the brokerage commissions and/or transaction fees charged by First Clearing, BDFSC, or any other designated broker-dealer are exclusive of and in addition to IAC's fee.
 
Factors which IAC considers in recommending First Clearing, LLC, BDFSC, or any other broker-dealer, to its clients include their respective financial strength, reputation, execution, pricing, research, and service.  First Clearing, LLC and BDFSC enable IAC to obtain many mutual funds without transaction charges and other securities at nominal transaction charges. The commissions and/or transaction fees charged by First Clearing, LLC or BDFSC may be higher or lower than those charged by other broker-dealers.                                        Page 13
	Text28: Item 12.A., 12.B., and 13.A.




	Text29: The commissions paid by IAC's clients shall comply with IAC's duty to obtain "best execution." However, a client may pay a commission that is higher than another qualified                                                     broker-dealer might charge to effect the same transaction where IAC determines, in good                                                     faith, that the commission is reasonable in relation to the value of the brokerage and research services received. In seeking best execution, the determinative factor is not the lowest possible cost, but whether the transaction represents the best qualitative execution, taking into consideration the full range of a broker-dealer's services, including among others, the value of research provided, execution capability, commission rates, and responsiveness. Consistent with the foregoing, while IAC will seek competitive rates, it may not necessarily obtain the lowest possible commission rates for client transactions.    
 
If the client requests IAC to arrange for the execution of securities brokerage transactions                                                     for the client's account, IAC shall direct such transactions through broker-dealers that IAC reasonably believes will provide best execution. IAC shall periodically and systematically review its policies and procedures regarding recommending broker-dealers to its client in light of its duty to obtain best execution.      
 
The client may direct IAC in writing to use a particular broker-dealer to execute some or all transactions for the client. In that case, the client will negotiate terms and arrangements for the account with that broker-dealer, and IAC will not seek better execution services or prices from other broker-dealer or be able to aggregate client transactions for execution through other broker-dealers with orders for other accounts managed by IAC (as described below). As a result, the client may pay higher commissions or other transaction costs or greater spreads, or receive less favorable net prices, on transactions for the account than would otherwise be the case. Subject to its duty of best execution, IAC may decline a client's request to direct brokerage if, in IAC's sole discretion, such directed brokerage arrangements would result in additional operational difficulties. 
 
Consistent with obtaining best execution, brokerage transactions may be directed to certain broker-dealers in return for investment research products and/or services which assist IAC in its investment decision-making process. Such research generally will be used to service all of IAC's clients, but brokerage commissions paid by one client may be used to pay for research that is not used in managing that client's portfolio. The receipt of investment research products and/or services as well as the allocation of the benefit of such investment research products and/or services poses a conflict of interest.
                                                                                                                                  Page 14
	Text30: Item 12.A., 12.B., and 13.A. continued


	Text31: IAC may receive from First Clearing, BDFSC, or any other broker-dealer, without cost to IAC, computer software and related systems support, which allow IAC to better monitor client accounts maintained through BDFSC at First Clearing. IAC may receive the software and related support without cost because IAC renders investment management services to clients that maintain assets at First Clearing. The software and related systems support may benefit IAC, but not its clients directly. In fulfilling its duties to its clients, IAC endeavors at all times to put the interests of its clients first. Clients should be aware, however, that IAC's receipt of economic benefits from a broker-dealer creates a conflict of interest since these benefits may influence IAC's choice of broker-dealer over another broker-dealer that does not furnish similar software, systems support, or services.                                                     
 
Additionally, IAC may receive the following benefits from First Clearing, BDFSC, or any other broker-dealer: receipt of duplicate client confirmations and bundled duplicate statements; access to a trading desk that exclusively services its Registered Investment Adviser group participants; access to block trading which provides the ability to aggregate securities transactions and then allocate the appropriate share to client accounts; and access to an electronic communication network for client order entry and account information.                                                     
 
In the event of trading errors caused by IAC, it is IAC's policy to make its clients whole, communicate errors to its clients, and to document errors in its trade error file. Gains arising out of errors will be credited to client accounts while losses will be reimbursed by IAC to the client. Losses to non-qualified accounts are reimbursed immediately upon discovery via a transfer from IAC account to the client, while losses to qualified accounts are reimbursed through an offset of management fees at the next due date for payment of such fees. 
 
On occasions when IAC deems the purchase and sale of a security to be in the best                     interests of more that one of its clients, IAC may aggregate multiple contemporaneous client purchases or sell orders into a block order for execution. Executed orders are allocated among participating accounts according to each account's pre-determined participation in the transaction. 
 
Clients' accounts for which orders are aggregated receive the averaged price of such transaction, which could be higher or lower that the price that would otherwise be paid by a client absent the aggregation. Any transaction costs incurred in the transaction will be shared pro-rata based on each client's level of participation in the transaction.                       
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Item 13.B.












Proxy Voting Policy
	Text33: IAC does not regularly purchase initial public offerings for its clients and does not intend to change that practice.
 
If a client is introduced to IAC by either an unaffiliated or an affiliate solicitor, IAC may pay that solicitor a referral fee in accordance with the requirements of Rule 206(4)-3 of the Advisers Act and any corresponding state securities law requirements. Any such referrals fee shall be paid solely from IAC's investment management fee, and shall not result in any additional charge to the client. When a client is introduced to IAC by the solicitor, they shall provide the client with a copy of IAC's Form ADV Part II, Privacy Policy Notice and a copy of the Referral Disclosure Statement containing the terms and conditions of the solicitation arrangement including compensation, and the nature of his/her relationship with IAC.
 
Occasionally bank domiciled IARs, located in Iowa, Illinois and Kansas may run a campaign for bank employees to encourage them to promote their investment center.  The campaigns may reward the employee with a small payment of cash in compliance with Regulation R.  Each client is given a copy of the referral notice prior to or at the time of entering into any advisory contract.   
 
By reason of the terms and provisions of applicable securities laws and regulations, no fee due IAC may be based in any manner or respect on capital gains or capital appreciation of assets held by the Client.  IAC or its affiliated persons may receive 12b-1 fees from certain mutual fund companies as outlined in the prospectus.  While there is no direct linkage between the investment advice given and participation in these programs, economic benefits are received which would not be received if IAC did not give investment advice to clients.  In general, transactions within investment advisory programs will have no commissions charged; however, there may be transaction charges by the brokerage unit that will be paid for by the Client. The Client is also responsible for any transaction charges that apply on no-load funds.  Sales commissions for mutual funds or variable products will be outlined in the prospectus and will either be waived or offset against investment advisory fees.  IAC or IARs may receive commissions or other compensation on transactions for clients involving other securities or financial instruments, such as certificates of deposit. 
 
With few exceptions, IAC does not vote proxies on behalf of clients.  Proxy materials received on behalf of a client are to be sent directly to the client or a designated       Page 16
	Text34: Proxy Voting Policy continued




Privacy Policy Notice










	Text35: representative of the client, who is responsible for voting the proxy. On the occasion that IAC or is IARs do vote proxies, the CFA Institute guidelines are followed.  For more details on the proxy voting policies of IAC, please contact the IAR on your account.  
 
 
IAC's Privacy Policy Notice will be provided at opening of an account with IAC's Form ADV
PART II, and annually upon request.  For further information, please contact you IAR.
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