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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 invVestment SUPETVISOTY SETVICES ....eecveerueeriieerueeruierieeseessteeiteesteensaesnneesseessssenseessueesssesnnessses %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
E (3)  Furnishes investment advice through consultations not included in either service described above... %
] (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... %
[ ] (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)
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3. Types of Investments. Applicant offers advice on the following: (check those that apply)

[ N Y I R 51 IR S 1 5

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)

O O el

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) [ ] 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) IEI 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) [ ] 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:

|:| (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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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.
B. As broker or agent effects securities transactions for compensation for any client.

As broker 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.

= = OO0

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.

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

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 to ClIENtS? ...........ecueeeeierieiiereeriere 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
Continuation Sheet for Form ADV Part I1 801-
(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.:

Item of Form
(identify) Answer

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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FORM ADV
Continuation Sheet for Form ADV Part I1 801-
(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.:

Item of Form
(identify) Answer

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

Item of Form
(identify) Answer

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

Item of Form
(identify) Answer

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

Item of Form
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(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
Continuation Sheet for Form ADV Part I1 801-
(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.:

Item of Form
(identify)

Answer

Proxy Voting

The Firm will not vote proxies on behalf of advisory clients' accounts. Although, on rare occasions and
only at the client's request, the Firm may offer clients advice regarding corporate actions and the
exercise of proxy voting rights.

Class Action Lawsuits

From time to time, securities held in the accounts of clients will be the subject of class action lawsuits.
The Firm has no obligation to determine if securities held by the client are subject to a pending or
resolved class action lawsuit. It also has no duty to evaluate a client's eligibility or to submit a claim to
participate in the proceeds of a securities class action settlement or verdict. Furthermore, the Firm has
no obligation or responsibility to initiate litigation to recover damages on behalf of clients who may
have been injured as a result of actions, misconduct or negligence by corporate management of
issuers whose securities are held by clients.

Where the Firm receives written or electronic notice of a class action lawsuit, settlement or verdict
affecting securities owned by a client, it will forward all notices, proof of claim forms and other
materials, to the client. Electronic mail is acceptable where appropriate, and the client has authorized
contact in this manner.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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(Complete amended pages in full, circle amended items and file with execution page (page 1).
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	Text13: 
	0: Advisory Services and Fees
Steamboat Investment Advisors, LLC (hereinafter “SIA” or the “Firm”) offers personalized investment advisory services to individuals, trusts, estates, charitable organizations, corporations, and other business entities.  Individuals associated with SIA will provide its investment advisory services.  These individuals are appropriately licensed, qualified, and authorized to provide advisory services on behalf of SIA.  Such individuals are known as Investment Advisor Representatives (IARs).
 
SIA is a limited liability company formed under the laws of the State of Colorado.  This Schedule F narrative provides clients with information regarding SIA and the qualifications, business practices, and nature of advisory services that should be considered before becoming an advisory client of the Firm.  The information in this Schedule F has not been approved or verified by the United States Securities and Exchange Commission, or by any state securities authority.
 
Please contact D. Grant Fenton, Member, if you have any questions about this Schedule F narrative. Additional information about the Firm is available on the Internet at www.adviserinfo.sec.gov.  You can search this site by a unique identifying number, known as a CRD number.  The CRD number for the Firm is 138155.  
 
Portfolio Management Services
SIA provides discretionary and non-discretionary portfolio management services where the investment advice provided is custom tailored to meet the needs and investment objectives of the client.  Subject to any written guidelines, which the client may provide, the Firm will be granted discretion and authority to manage the account.  Accordingly, SIA is authorized to perform various functions, at the client's expense, without further approval from the client. Such functions include the determination of securities to be purchased/sold, the amount of securities to be purchased/sold, the broker/dealer to be used, and the commission rates to be paid.  Once the portfolio is constructed, SIA provides continuous supervision and re-optimization of the portfolio as changes in market conditions and client circumstances may require. 
 
The annual fee for portfolio management services is billed monthly in arrears based on the asset value at the end of the prior month.  Fees will be assessed pro rata in the event the portfolio management agreement is executed at any time other than the first day of a calendar month. The payment of fees for portfolio management services will be made via a direct debit by the qualified and independent custodian holding the clients' funds and securities. On an annualized basis, SIA's fees for portfolio management services, subject to negotiation, range from 1.5% to 3%,  including but not limited to, size of portfolio, complexity of Client's financial situation, and/or Client's additional relationships with the Adviser or its affiliate.
               
Note:  Performance Fees are not charged to any client located in a jurisdiction which prohibits such fees, including but not limited to Michigan.  Therefore the following disclosure regarding performance fees would not apply to any residents of Michigan.  
               
 

	Text12: 
	0: Item 1.D.

	Text9: Steamboat Investment Advisors, LLC
	Text10: 30-0337523
	Text14:      Item 1.D.
   (continued)


	Text15: For “qualified” clients, SIA may enter into arrangements where performance based fees are assessed for advisory services.  All clients entering into such arrangements will have at least $750,000 under management with SIA or certify to SIA that such client has a net worth of at least $1,500,000 at the time of entering into the performance based fee arrangement. The performance fee may range from 10% to 20% of the increase in Clients' account (the “Performance Fee”).
Profit is calculated by the amount of increase, if any, in the net market value of the account in the preceding month, after deduction of all fees and commissions paid (including fees and commissions charged by the broker-dealer or other custodian of the account, and accounting for all net investment income and gains, whether realized or unrealized) and net of any withdrawals from the account.
 
The performance allocation is subject to a “high water mark” provision.  No performance allocation will be made except to the extent that the amount of the increase exceeds the amount of any net decrease in the client's account for any prior period. Performance-based fees are generally billed on a monthly basis, payable in arrears. “Qualified” clients participating in a performance-based fee arrangement may also pay a negotiable management fee, ranging from 0.5% - 1.5%. 
 
The Firm may allow accounts of members of the same household to be aggregated for purposes of meeting the minimum account size. SIA may allow such aggregation, for example, where the Firm services accounts on behalf of minor children of current clients, individual and joint accounts for a spouse, and other types of related accounts. 
 
Payment of fees will be made by the custodian holding the Clients' funds and securities provided that the following requirements are met:
 § The Client provides written authorization permitting the fees to be paid directly from the Client's                           account held by the custodian.  SIA does not have access to Client funds for payment of fees without Client consent in writing.
§ SIA sends the Client and the custodian an invoice showing the amount of the fee, the value of the Client's assets on which the fee is based, and the specific manner in which the fee was calculated.
§ The custodian agrees to send the Client a statement, at least quarterly, indicating all amounts dispersed from the account including the amount of the advisory fee paid directly to SIA. 
 
The client may terminate the portfolio management agreement within five days of the date of its execution without penalty to the client.  After the five-day period, either party may terminate the portfolio management agreement upon written notice to the other party.  Fees will be due and payable for the period of time that services were provided.  
 
Consulting Services
SIA may provide consulting services, in the form of investment research, to individuals and businesses.  SIA's negotiable hourly fee for such services is $250. An estimate of the total time/cost will be determined at the start of the consulting relationship. In limited circumstances, the time/cost could potentially exceed the initial estimate.  In such cases, the Firm will notify the client and may request that the client approve the additional fee.  The consulting fee will be payable upon completion the services. 
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	Text17: Selection of Other Advisers
SIA may recommend that clients utilize the services of a third party investment adviser (“TPA”) for financial planning or to manage their entire portfolio, or a portion thereof.  All TPAs that the Firm recommends to its clients must be registered as investment advisers with either the Securities and Exchange Commission or with the appropriate state authority(ies).
 
After gathering information about the client's financial situation and objectives, an IAR of SIA will make recommendations regarding the suitability of a TPA or investment style based on, but not limited to, the client's financial needs, investment goals, tolerance for risk, and investment objectives. Upon selection of a TPA(s), SIA will monitor the performance of the TPA(s) to ensure their performance and investment style remains aligned with the investment goals and objectives of the client. 
SIA will share in the fee paid by the client to the TPA. Clients who are referred to TPAs will receive full disclosure, including services rendered and fee schedules, at the time of the referral by delivery of a copy of the relevant TPA's Form ADV Part II or equivalent disclosure document. In addition, if the investment program recommended to a client is a wrap fee program, the client will also receive the Schedule H or equivalent wrap fee brochure provided by the sponsor of the program. The Firm or the TPA will provide to each client all appropriate disclosure statements, including disclosure of solicitation fees paid to SIA and its IARs.
 
Fees paid by the client to the TPA are established and payable in accordance with the Form ADV Part II or other equivalent disclosure document provided by each TPA to whom the client is referred and these fees may or may not be negotiable. Such compensation may differ depending upon the individual agreement SIA has with each TPA.  As such, SIA or its IARs may have an incentive to recommend one TPA over another TPA with whom it has less favorable compensation arrangements or other advisory programs offered by TPAs with which it has no compensation arrangements. 
Clients may be required to sign an agreement directly with the TPA(s) selected. The client, the Firm or the TPA, in accordance with the provisions of those agreements, may terminate the advisory relationship. If the TPA is compensated in advance, the client will typically receive a pro rata refund of any prepaid advisory fees upon termination of an advisory agreement.
 
General Information on Advisory Services and Fees
The fees charged are calculated as described above, and are not charged on the basis of a share of capital gains upon, or capital appreciation of, the funds, or any portion of the funds of an advisory client, except in the case of qualified clients (15 U.S.C. §80b-5(a)(1)).
 
SIA does not represent, warrant, or imply that the services or methods of analysis employed by the Firm can or will predict future results, successfully identify market tops or bottoms, or insulate clients from losses due to market corrections or declines.
 
Advice offered by SIA may involve investment in mutual funds.  Clients are hereby advised that all fees paid to SIA for investment advisory services are separate and distinct from the fees and expenses charged by mutual funds (described in each fund's prospectus) to their shareholders.  These fees will generally include a management fee and other fund expenses.
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	Text19: Further, there may be transaction charges involved with purchasing or selling of securities.  SIA does not share in any portion of the brokerage fees/transaction charges imposed by the custodian holding the client funds or securities.  The client should review all fees charged by mutual funds, SIA, and others to fully understand the total amount of fees to be paid by the client.
 
 
 
TYPES OF INVESTMENTS
SIA offers advice on alternative investments including investment partnerships and hedge funds that invest in a variety of securities, funds, and strategies.  The advice provided on these types of investment vehicles and strategies is generally restricted to clients who are accredited investors.  SIA reserves the right to advise clients on any other type of investment that it deems appropriate based on the client's stated goals and objectives.  SIA may also provide advice on any type of investment held in a client's portfolio at the inception of the advisory relationship or on any investment on which the client requests advice.
 
EDUCATION AND BUSINESS STANDARDS
At a minimum, IARs of SIA must meet all examination or experience requirements of the state(s) and/or jurisdiction(s) in which the individual provides advisory services.         
 
EDUCATION AND BUSINESS BACKGROUND
D. Grant Fenton                                                   
 Year of Birth: 1965
       Formal Education:
· DePaul University School of Law, JD, 1996.
· University of Denver, M.B.A., Finance and Real Estate, 1989.
· Valparaiso University, B.S., Finance, 1987.
 Business Background for the Previous Five Years: 
· Steamboat Investment Advisors, LLC., Member, 10/2005  - Present.
· Steamboat Investment Management, Inc., President, Director, & Shareholder 10/1997 to Present.
· Rock Creek Consulting, Inc., Director & Shareholder, 03/2004 to Present.  
· MidAmerica Bank, Consultant, 01/1999 to 06/2003.
 
Christopher P. Beyersdorff
  Year of Birth: 1965
       Formal Education:
· Detroit College of Law, J.D., 1993.
· Valparaiso University, B.S., Finance, 1987.
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	Text21: Business Background for the Previous Five Years: 
· Steamboat Investment Advisors, LLC., Member, 10/2005  - Present.
· Steamboat Investment Management, Vice President, Treasurer & Shareholder, 10/1997 to Present.
· Godfrey Hammel, Danneels & Co., P.C., Director, 02/2005 to Present. 
· Standard & Poors Corporate Value, Director, 02/1997 to 01/2005.
· Semper Partners, LLC, Managing Member, 01/2005  - Present. 
 
 
OTHER BUSINESS ACTIVITIES/OTHER FINANCIAL INDUSTRY ACTIVITIES OR AFFILIATIONS/PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS
Grant Fenton and Chris Beyersdorff (Managing Members of the SIA) are directors and shareholders of Steamboat Investment Management, Inc., (“SIM”).  SIM is the General Partner to Steamboat Investment L.P. (“SI L.P.” or “the Partnership”) a limited partnership organized under the laws of the State of Colorado.  The Partnership is a private limited partnership offered pursuant to the Rule 506 of Regulation D of the Securities Act of 1933.  In addition, Mr. Fenton is the sole officer and shareholder of Rock Creek Consulting, Inc., (“Rock Creek”) which provides investment management and consulting services, by agreement, to SIA.  Mr. Beyersdorff is the sole officer and shareholder of Semper Partners, LLC, which provides investment management and consulting services, by agreement, to SIA.
As a result of these affiliations, associated persons of SIA will have a significant investment in these entities and clients of SIA may be invested in this private partnership.  Investors should always refer to the offering documents for further information prior to investing.  The Firm may recommend to clients that they invest in SI L.P.  Because of Mr. Fenton and Mr. Beyersdorff's positions in SIM, this may create a potential conflict of interest.    
 
At times, SIA and/or its associated persons and/or affiliated firms (including partnerships) may take positions in the same securities as clients, and in all such cases will attempt to avoid conflicts with clients.  If such conflicts cannot be avoided, at a minimum, clients of SIA will always be fully informed of any conflict of interest.  (Please refer to the disclosure under Items 7.C., 8.C.(12)., 8.D., and 9.D. above.)  In certain situations, alternative investments, e.g. individual securities, hedge funds/limited partnerships, bonds, etc., may be recommended to advisory clients.  As such, SIA has adopted a Code of Ethics and Policy on Insider Trading, and has established the following restrictions: 
· Associated persons or their immediate family members shall not buy or sell securities for their personal portfolio(s) where their decision is derived in whole or in part, because of the associated person's employment, unless the information is also available to the investing public on reasonable inquiry.
· No associated person of SIA shall prefer his or her own interest to that of the advisory client. Where suitable, investment opportunities must be offered first to clients before SIA or associated persons may participate in such transactions.  In certain circumstances, preference 
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	Text23: may be to the Firm's affiliated Partnership SI L.P. instead of to clients of SIA. (See Miscellaneous Section below).
· SIA and its employees may not participate in private placements or initial public offerings (IPOs) without pre-clearance from the Firm's Chief Compliance Officer.
· SIA requires that all individuals must act in accordance with all applicable federal and state regulations governing registered investment advisory practices.
· Records will be maintained of all securities bought or sold by SIA, associated persons of SIA, and related entities. A qualified representative of SIA will review these records on a regular basis.
· Any individual not in observance of the above may be subject to termination.
 
 
The full text of SIA's Code of Ethics is available to you upon request.  
The foregoing does not apply to certain types of securities, such as obligations of the U.S. Government, and shares in open-end mutual funds. Open-end mutual funds are purchased or redeemed at a fixed net asset value price per share specific to the date of purchase or redemption.  As such, transactions in mutual funds by IARs are not likely to have an impact on the prices of the fund shares in which clients invest.
Privacy Policies
Protecting client privacy is very important to the Firm.  The Firm views protecting its customer's private information as a top priority and, pursuant to the requirements of the federal Gramm Leach Bliley Act, the Firm has instituted policies and procedures to ensure that customer information is kept private and secure.
 
The Firm does not disclose any non-public information about its customers or former customers to any nonaffiliated third parties, except as permitted by law.  In the course of servicing a client's account, the Firm may share some information with its service providers, such as transfer agents, custodians, broker-dealers, accountants, and lawyers.
 
The Firm restricts internal access to nonpublic personal information about the client to those associated persons of the Firm who need access to that information in order to provide services to the client.  As emphasized above, it has always been and will always be the Firm's policy to never sell information about current or former customers or their accounts to anyone.  It is also the Firm's policy not to share information unless required to process a transaction, at the request of the customer or as required by law.        
 
 
Conditions for Managing Accounts                          
SIA generally imposes a minimum account size of $500,000 to open and maintain an account. However, this account minimum may be waived at the discretion of SIA.  Also in its discretion, SIA may household client accounts to meet the stated minimum. Factors which may be considered in waiving the account size minimum are, but may not be limited to, prior established relationships with the client 
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	Text27: by the Firm or its affiliates, and/or the Client's current financial circumstances are such that it would meet the account size minimum in a reasonable period of time.
 
 
Review of Accounts
Client accounts are frequently monitored on a continuous basis.  Triggering factors that may stimulate additional reviews include, but are not limited to, changes in economic conditions, changes in the client's financial situation or investment objectives, or at the request of the client.  D. Grant Fenton and Chris Beyersdorff, Members, will be responsible for overseeing all reviews. 
 
Reports to Clients
Clients will receive quarterly, or more frequent reports from SIA.  Reports will detail all deposits and withdrawals of capital, fees withdrawn, and transactions occurring during the quarter, as well as quarterly performance, year-to-date performance, and aggregate performance. In addition, clients will receive statements, at least quarterly, directly from their account custodian(s). 
 
 
Investment or Brokerage Discretion
Clients grant SIA discretion over the selection and amount of securities to be bought or sold, and the commission rates to be paid for their account without obtaining prior consent or approval.  However, the Firm's investment authority may be subject to specified investment objectives, guidelines, and/or conditions imposed by the client.  For example, a client may specify that the investment in any particular stock or industry should not exceed specified percentages of the value of the portfolio and/or restrictions or prohibitions of transactions in the securities of a specific industry.  Clients may amend these limitations, as required and such amendments must be submitted in writing.
 
Suggestion of Brokers
SIA will recommend that a client in need of brokerage and custodial services utilize Charles Schwab & Co., Inc. (“Schwab”), registered broker/dealer, member SIPC/NYSE.  Such recommendations will take into account a number of factors, some of which may include custodial fees charged by the broker/dealer for holding securities for the client, commission rates, quality of execution, and record keeping and reporting capabilities.  When recommending a broker/dealer, SIA will attempt to minimize the total cost for all brokerage services paid by the client.  It may be the case that Schwab charges a higher fee for a particular type of service, such as commission rates, than can be obtained from another broker.  Clients may utilize the broker/dealer of their choice and have no obligation to purchase or sell securities through such broker as SIA recommends. 
Directed Brokerage
SIA will accept clients who are associated with brokers other than Schwab.  However, clients who may want to direct the Firm to use a particular broker should understand that this may prevent SIA from aggregating orders with other clients or from effectively negotiating brokerage compensation on their behalf.  This arrangement may also prevent SIA from obtaining the most favorable net price and execution.  Thus, when directing brokerage business, clients should consider whether the commission 
expenses, execution, clearance, and settlement capabilities they will obtain through their broker are 
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	Text29: adequately favorable in comparison to those that SIA would otherwise obtain for its clients.
 
 
 
Additional Compensation
IARs of SIA may receive research products and services from Schwab which may include financial publications, information about particular companies and industries, research software, and other products or services that provide lawful and appropriate assistance to the Firm in the performance of its investment decision-making responsibilities.  Such research products and services are provided to all investment advisers that utilize Schwab and are not considered to be paid for with soft dollars.  While SIA and its associated persons endeavor at all times to put the interest of the client first, as part of our fiduciary duty, clients should be aware that receipt of additional compensation itself creates a potential conflict of interest. 
 
Compensation for Client Referrals
Non-employee (outside) consultants, who are directly responsible for bringing a client to SIA, may receive compensation from SIA.  Such agreements will comply with the requirements set forth by the states or jurisdictions where the solicitations occur, including the requirement that the relationship between the solicitor and the investment adviser be disclosed to the client at the time of the solicitation or referral.  Under these arrangements, SIA does not assess higher than normal/typical advisory fees to the client.
 
In any case, applicable state laws may require these persons to become licensed as representatives of SIA or as an independent investment adviser.  SIA will request that its clients acknowledge this arrangement prior to acceptance of the clients' account for advisory services.
 
Miscellaneous
Aggregation of Orders/Conflicts of Interest
The Firm may aggregate sales and purchase orders of securities held by clients of SIA with similar orders being made simultaneously with other accounts, including but not limited to orders being made for SI L.P., the affiliated private partnership described above.  These orders may be aggregated if, in the Firm's reasonable judgment such aggregation is likely to result in an overall economic benefit to its clients based on an evaluation that the client is benefited by relatively better purchase or sales prices, lower commission expenses or beneficial timing of transactions, or a combination of these and other factors.  It is further disclosed that should an aggregated purchase or sale of securities result in an execution that is less then the requested amount, a reallocation of securities over combined accounts will be made that will always result in preference to SI L.P. and not the clients of SIA.  Accordingly, SIA's individual clients may receive execution prices that are not as favorable as those received by the Partnership and/or may not receive any allocation of securities first offered to SI L.P.
 
 
 
	Text30: 
	Text31: Proxy Voting
The Firm will not vote proxies on behalf of advisory clients' accounts.  Although, on rare occasions and only at the client's request, the Firm may offer clients advice regarding corporate actions and the exercise of proxy voting rights.
 
Class Action Lawsuits
From time to time, securities held in the accounts of clients will be the subject of class action lawsuits.  The Firm has no obligation to determine if securities held by the client are subject to a pending or resolved class action lawsuit. It also has no duty to evaluate a client's eligibility or to submit a claim to participate in the proceeds of a securities class action settlement or verdict. Furthermore, the Firm has no obligation or responsibility to initiate litigation to recover damages on behalf of clients who may have been injured as a result of actions, misconduct or negligence by corporate management of issuers whose securities are held by clients.
 
Where the Firm receives written or electronic notice of a class action lawsuit, settlement or verdict affecting securities owned by a client, it will forward all notices, proof of claim forms and other materials, to the client. Electronic mail is acceptable where appropriate, and the client has authorized contact in this manner. 
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