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ltem 4: ADVISORY BUSINESS

A. Wipfli Hewins Investment Advisors, LLC (“Wipfli Hewins”) is a limited liability company
formed in 2000 in the state of Delaware and registered as an SEC Investment Advisor in that same
year. Wipfli Hewins is fifty percent (50%) owned by Hewins Financial Advisors, LLC and 50% owned
by Wipfli Financial, LLC (a wholly owned subsidiary of Wipfli LLP).

B. As discussed below, Wipfli Hewins offers to its clients (individuals, families, business
entities, pension and profit sharing plans, trusts, estates and charitable organizations, etc.)
investment advisory services, and in conjunction with such services, its clients may receive
incidental financial planning advice. Wipfli Hewins may also provide clients with more specific and
focused financial planning and related financial consulting services. Clients may choose one service
without any obligation to engage Wipfli Hewins for the other.

Investment Advisory Services

Clients can engage Wipfli Hewins to provide ongoing investment advisory services on a
discretionary or a non-discretionary fee-only basis in accordance with the client’s investment
objectives. Our services are fully described in the written Investment Advisory Agreement,
provided to and signed by the client. Once determined, the client’s investment objectives are then
set forth in a written Investment Policy Statement (“IPS”) prepared by Wipfli Hewins.

Wipfli Hewins provides investment advisory services specific to the needs of each client. These
services are provided to the client by a dedicated registered Wipfli Hewins advisor. The advisor
ascertains, in consultation with the client, the client’s financial situation, risk tolerance, and
investment objectives as well as other pertinent information. From this information, Wipfli Hewins
prepares a written IPS for the client’s approval. Thereafter, Wipfli Hewins shall allocate and/or
recommend that the client allocate investment assets consistent with the designated investment
objectives. The investment objectives contained in the IPS are reviewed with the client no less than
annually, and may be modified at any time should those objectives change. Wipfli Hewins generally
recommends that its clients allocate their investment assets among various mutual funds, and/or
separate accounts using Independent Managers where appropriate, in accordance with the
investment objectives of the client. Wipfli Hewins does not recommend individual stocks or bonds.
In certain circumstances, the client may impose reasonable restrictions regarding their investments.

As part of our investment advisory services, we make available to clients certain investment
benefits that may not otherwise be available to a retail investor. Such benefits include:

e Access to professionally developed model portfolios suitable for investors with a wide
range of risk tolerances.

e Access to institutional share classes (i.e. lower cost share classes) of certain fund
families;

e Access to certain fund families whose substantial minimums would normally preclude
retail client investment.
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e Access to certain highly regarded and low-cost fund families made available only to a
select group of registered investment advisors.
e Access to sophisticated investment research not available to the public.

In general, Wipfli Hewins’ client accounts are implemented via the Schwab Institutional custody
platform. As a condition of having Wipfli Hewins provide investment advisory services via the
Schwab Institutional platform, clients enter into written account agreements with Charles Schwab &
Co. (“Schwab”). For fees associated with Schwab custodial services, please refer to Iltem 5 below.
Institutional clients, including 401(k) plans, may use other custodians. For 401(k) plans, an
independent Third Party Administrator handles the recordkeeping and trading. Institutional clients
will sign a separate agreement and pay separate fees for the custodians and Third Party
Administrators selected.

Independent Managers

Wipfli Hewins may recommend that the client allocate a portion of his investment assets among
unaffiliated independent investment managers in accordance with the client’s designated
investment objectives. In such situations, the client will enter into a separate agreement with the
Independent Manager and will incur a separate fee for these services. The Independent Manager
shall have day-to-day responsibility for the active discretionary management of the allocated assets.
Factors which Wipfli Hewins shall consider in recommending an Independent Manager include the
client’s designated investment objectives, management style, performance, reputation, financial
strength, pricing, and investment process. Wipfli Hewins shall continue to render investment
advisory services to the client relative to the assets placed with these Independent Managers
including the ongoing monitoring and review of account performance, asset allocation and
compliance with the client’s investment objectives. If a client chooses to invest with Independent
Managers, the value of assets invested with the Independent Manager shall be included as part of
“assets under management” for purposes of Wipfli Hewins calculating its investment advisory fee.

Private Investment Funds

Wipfli Hewins may provide investment advice regarding private investment funds. Wipfli Hewins’
role relative to the private investment funds shall be limited to its initial and ongoing due diligence
and investment monitoring services. If a client determines to become a private fund investor, the
amount of assets invested in the funds shall be included as part of “assets under management” for
purposes of Wipfli Hewins calculating its investment advisory fee. Wipfli Hewins’ clients are under
absolutely no obligation to consider or make an investment in a private investment fund. If the
clients does invest in any private investment fund, Wipfli Hewins will not receive any referral fee,
commission or other compensation for any such purchase.

Please Note: Substantial Risk. Private investment funds generally involve various risk factors,
including, but not limited to, potential for complete loss of principal, liquidity constraints and lack of
transparency, a complete discussion of which is set forth in each fund’s offering documents, which
will be provided by the fund to each client for review and consideration. Unlike other liquid
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investments that a client may maintain, private investment funds do not provide daily liquidity or
pricing. Each prospective client investor will be required to complete a Subscription Agreement,
pursuant to which the client shall establish that he/she is qualified for investment in the fund, and
acknowledges and accepts the various risk factors that are associated with such an investment.

Please Also Note: Valuation. In the event that Wipfli Hewins references private investment funds
owned by the client on any supplemental account reports prepared by Wipfli Hewins, the values for
all such private investment funds shall reflect either the initial purchase and/or the most recent
valuation provided by the fund sponsor. If the valuation reflects the initial purchase price and/or a
value as of a previous date, the current values, to the extent ascertainable, could be significantly
more or less than the original purchase price.

Financial Planning and Consulting Services

Wipfli Hewins can provide specific and focused financial planning and/or consulting services
(including investment and non-investment related matters, estate planning, insurance planning, tax
planning, etc.) on a stand-alone separate fee basis. Prior to engaging Wipfli Hewins to provide
planning or consulting services, clients are generally required to enter into a Financial Planning and
Consulting Agreement with Wipfli Hewins, setting forth the terms and conditions of the
engagement (including termination), describing the scope of the services to be provided, and the
fees to be charged.

Neither Wipfli Hewins, nor any of its employees serve Wipfli Hewins’ clients as an accountant,
attorney or licensed insurance agent, and no portion of Wipfli Hewins’ services should be

considered as such service.

Third Party Professionals

To the extent requested by a client, Wipfli Hewins may recommend the services of other
professionals for certain non-investment purposes (e.g., attorneys, accountants, insurance agents,
etc.), including representatives of Wipfli LLP, a certified public accounting firm that is an indirect
owner of Wipfli Hewins, in their separate licensed capacities as discussed below (See Item 10. Other
Affiliations). The client is under no obligation to engage the services of any such recommended
professional. The client retains absolute discretion over all such implementation decisions and is
free to accept or reject any recommendation from Wipfli Hewins. Wipfli Hewins receives no fee or
other benefit for these referrals. On occasion, with the client’s permission, Wipfli Hewins on its
own, may engage and pay for the services of a professional to assist with certain client issues.

Please Note: If the client engages any such recommended professional, and a dispute arises
thereafter relative to such engagement, the client agrees to seek recourse exclusively from and
against the engaged professional.
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Client Obligations and Responsibilities

o  Wipfli Hewins offers its clients a selection of services. Clients who engage Wipfli Hewins
for one of the services it provides are under no obligation to engage Wipfli Hewins for
any of the other services.

e Wipfli Hewins shall not be required to verify any information received from the client or
from the client’s other professionals, and the Investment Advisory Agreement expressly
authorizes Wipfli Hewins to rely on information provided.

e |t remains the client’s responsibility to promptly notify Wipfli Hewins if there is ever any
change in his/her/its financial situation or investment objectives for the purpose of
reviewing/evaluating/revising Wipfli Hewins’ previous recommendations and/or
services.

Disclosure Statement

As of April 1, 2011 a copy of this written brochure, known as Part 2A of form ADV shall be provided
to each new client prior to, or contemporaneously with, the execution of the Investment Advisory
Agreement or Financial Planning and Consulting Agreement. A copy of Part 2A will be mailed to all
existing clients by May 30, 2011. By July 30, 2011 new clients will also receive a supplemental
brochure known as Part 2B of form ADV which describes the background and experience of each
Wipfli Hewins employee who serves on its Investment Committee and/or provides the client with
direct Investment Advice. Existing clients will receive their copy of Part 2B by September 30, 2011.

Wrap Fee Program

Wipfli Hewins does not participate in a wrap fee program.

Assets Under Management

As of December 31, 2010, Wipfli Hewins had $623,993,400 in assets under management on a
discretionary basis and $456,828,400 in assets under management on a non-discretionary basis.

ltem 5: FEES AND COMPENSATION

Investment Advisory Services

Wipfli Hewins provides investment advisory services on a “fee-only” basis. “Fee-only” means that
the sole revenue Wipfli Hewins receives is derived from charging its clients for the services it
renders. Wipfli Hewins receives no other fees - no referral fees and no commissions - of any kind.
Neither Wipfli Hewins nor its employees’ receive compensation from the sale of any security, other
investment products or products of any kind.

! For purposes of this Brochure, “employees” refers to both employees of Wipfli Hewins and its members.
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Wipfli Hewins’ annual investment advisory fee is tiered, based upon a percentage (%) of the market
value of the assets under Wipfli Hewins’ management (generally between 0.3% and 1.00 %) as
follows:

ASSET BREAKPOINTS ANNUAL FEE
First $2,000,000 1.00%
Next $3,000,000 0.85%
Next $5,000,000 0.40%
Above $10,000,000 0.30%

Please Note: There is a minimum quarterly fee of $1,000 or seventy five basis points (0.75%) of the
Assets, whichever is less.

Wipfli Hewins’ investment advisory fee shall include only its investment advisory services, and those
services may include some limited incidental financial planning. If a client requires extensive
financial planning or specific consulting services, those services require a separate agreement and
incur a separate fee as described below in this Iltem 5. Wipfli Hewins in its sole discretion may
determine when incidental financial planning services become sufficiently extensive to require a
separate agreement and fee.

Wipfli Hewins, in its sole discretion, may reduce its investment advisory fee, and/or waive or reduce
its quarterly fee minimum. Such reductions will be based upon certain criteria (e.g. anticipated
future earning capacity, anticipated future additional assets, dollar amount of assets to be
managed, related accounts, account composition, negotiations with client, etc.) (See Items 7 and
14 below)

Wipfli Hewins’ annual investment advisory fee is paid quarterly in advance, based upon the market
value of the assets on the last business day of the previous quarter. The initial quarterly fee is
prorated as of the date of the agreement. Generally, clients elect to have Wipfli Hewins’ advisory
fees deducted from their custodial account. Both Wipfli Hewins’ Investment Advisory Agreement
and the custodial clearing agreement may authorize the custodian to debit the account for the
amount of Wipfli Hewins’ investment advisory fee and to directly remit that management fee to
Wipfli Hewins in compliance with regulatory procedures. In those limited circumstances in which
Wipfli Hewins has agreed to bill the client directly, payment is due upon receipt of Wipfli Hewins’
invoice.

The Investment Advisory Agreement between Wipfli Hewins and the client will continue in effect
until terminated by either party by written notice in accordance with the terms of that Agreement.
Upon termination, Wipfli Hewins shall refund on a pro-rated basis, any unearned portion of the
advisory fee which has been paid in advance. The pro-rated calculation shall be based upon the
number of days remaining in the billing quarter after expiration of the 30 day termination notice
period as required in the Investment Advisory Agreement.
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Financial Planning and Consulting Services

Wipfli Hewins’ planning and consulting fees are negotiable, but generally range from $1,000 to
$5,000 on a fixed fee basis, and from $150 to $300 on an hourly rate basis, depending upon the
level and scope of the services required and the professionals rendering the services. Fees for
financial planning and consulting services are typically billed at the end of the project, except in
cases of projects of extended length, where interim billing may take place. Such fees are not
deducted from client accounts except upon the specific request by the client. Instead, financial
planning and consulting service fees are paid directly by the client. Wipfli Hewins may request an
initial deposit.

Custodial Fees

Wipfli Hewins generally recommends that Schwab serve as the custodian for client investment
management assets. Custodians/broker-dealers such as Schwab charge fees that are in addition to
the investment advisory fees charged by Wipfli Hewins. These may be commissions and/or
transaction fees for effecting certain securities transactions or Asset Based Pricing fees. Asset
Based Pricing fees are assessed on the value of the portfolio rather than on individual transactions,
which with appropriate accounts, may result in lower custodial expenses. The fees charged by
Schwab may be higher or lower than those charged by other custodians.

For clients using other custodians, fees will vary according to the custodian selected. All custodial
fees are in addition to and separate from the investment advisory fees charged by Wipfli Hewins.
For further information on Wipfli Hewins’ custody/brokerage practices, see Item 12.

Independent Manager/Mutual Fund Fees

Independent Manager and Mutual Fund fees are in addition to and separate from the advisory fee
charged by Wipfli Hewins. Fees charged will vary among the Independent Managers and Mutual
Funds. Generally, Wipfli Hewins recommends “no-load” mutual funds.

The custodian will provide each client with a fund prospectus for each Mutual Fund in which he/she
invests. (The prospectus is not provided through Wipfli Hewins.) This prospectus will provide a
complete disclosure of a fund’s management and fee structure. The Independent Manager’s fee
will be outlined in the separate agreement signed by the client.

ltem 6: PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

Neither Wipfli Hewins nor any employee of Wipfli Hewins accepts performance-based fees and as a
result, Wipfli Hewins does not engage in side-by-side management.
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ltem 7: TYPES OF CLIENTS

Wipfli Hewins’ clients include individuals, families, business entities, pension and profit sharing
plans, trusts, estates and charitable organizations located throughout the United States. Wipfli
Hewins does not generally require a minimum asset level for investment advisory services.
However, Wipfli Hewins does charge a minimum quarterly fee, as described in Item 5 above.

ltem 8: METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

Basic Strategy

Wipfli Hewins uses a long-term investment strategy based on helping a client determine an
appropriate asset allocation given the client’s objectives, then implementing that allocation in a
broadly diversified portfolio through the use of mutual funds, separate accounts and other vehicles
as appropriate. Wipfli Hewins’ use of a long-term investment strategy assumes a longer investment
time period to allow for the strategy to develop. Interim fluctuations in market value and rates of
return may be experienced in order to achieve the longer-term objectives. Wipfli Hewins employs
no tactical or market timing element within its overall strategy. However, individual funds and
managers used may employ different strategies with different associated risks.

Investment Strategy Relationship

To augment its base of financial information and for the purposes of additional sophisticated
market analysis, Wipfli Hewins has engaged Callan Associates Inc. (“Callan”). Wipfli Hewins is a
member of the Callan Independent Advisor Group (“IAG”), an organization of approximately 30 RIA
firms. Callan is one of the largest investment advisory firms in the country and provides research,
education, decision support and advice to a broad array of institutional investors. Through Wipfli
Hewins’ membership in Callan’s IAG, Wipfli Hewins makes available to its clients resources normally
only available to the largest investors. This membership gives Wipfli Hewins access to substantial
Callan resources, including:

e Capital Markets Projections related to risk, return and correlations of Asset Classes;

e Asset allocation software;

e Aselect list of investment management organizations and products (in the form of
mutual fund and separate account vehicles) based on their objective and in-depth
gualitative and quantitative due diligence. Many of these money managers provide
their services to IAG member clients at reduced minimums and discounted fees;

e A comprehensive database of mutual funds and separate account managers;

e Performance measurement reports;

e Research on various investment topics.
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Capital Market Expectations

In determining an appropriate asset allocation for a client, Wipfli Hewins performs an asset
allocation analysis based on forward-looking capital markets expectations and correlations among
the various asset classes. These expectations are by nature imprecise; it is not possible to predict
future performance. There can be no assurance that future returns will approximate the long-term
rates of return experienced for each asset class. A potential range of returns for a given asset mix is
generated by simulation and is most useful for understanding the trade-off between investment
risk and return when comparing various asset mixes; these analyses are not for predicting future
results. There is no assurance that future performance of an asset mix will fall within the simulated
range of returns or that the modeled return will be achieved.

Rebalancing and Tax Loss Harvesting

Based upon the client’s prior written agreement to do so, Wipfli Hewins will, without further
approval, have the authorization to rebalance the client’s portfolio and/or perform tax loss
harvesting in accordance with the client’s approved asset allocation.

Over time, as the market goes up and down, the value of different sub-asset classes of a client’s
portfolio may rise or fall. Such changes may mean that the percentage of assets within that
subclass now fall outside the client’s approved percentage range. Periodic rebalancing occurs for
the purpose of reallocating the account in accordance with the client-approved strategic asset
allocations. Cash inflows/outflows will also be deployed in a manner consistent with a client’s
strategic asset allocation. In order to take advantage of certain tax losses which may have occurred
within a client’s account, Wipfli Hewins may, without further approval, sell investments and replace
those investments with other investments within the same asset class. In general, we will return
the client’s investments to the original investments.

Investment Risk

Different types of investments involve varying degrees of risk, and no client should assume that
future performance of any specific investment or investment strategy (including the investments
and/or investment strategies recommended or undertaken by Wipfli Hewins) will be profitable or
equal any specific performance levels. All investments represent some level of risk and an investor
should understand that losses can and do occur. Significant losses of invested capital are possible.

Except as noted above with Private Investment Funds, (Iltem 4), Wipfli Hewins’ methods of analysis
and investment strategies do not present any significant or unusual risks. Diversification does not
protect a portfolio from loss, and it should not be assumed that the broad diversification that is part
of Wipfli Hewins’ investment strategy will produce profitable results. Individual funds that
comprise clients’ portfolios may employ different strategies with different associated risks.
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If a client’s account has a margin feature, Wipfli Hewins may use margin for the limited purposes of
either raising cash for an immediate disbursement or to facilitate investment changes so that the
client remains invested in the market.

ltem 9: DISCIPLINARY INFORMATION

Wipfli Hewins has not been the subject of any disciplinary actions.

ltem 10: OTHER FINANCIAL ACTIVITIES AND AFFILIATIONS

A. Neither Wipfli Hewins, nor its representatives, are registered or have an application pending
to register, as a broker-dealer or a registered representative of a broker-dealer.

B. Neither Wipfli Hewins, nor its representatives, are registered or have an application pending
to register, as a futures commission merchant, commodity pool operator, a commodity trading

advisor, or a representative of the foregoing.

Affiliated Investment Advisor

One of Wipfli Hewins’ two members(owners) is another SEC-registered Investment Advisor, Hewins
Financial Advisors, LLC (SEC Filing Number 801-56865, CRD# 109983). Hewins Financial Advisors,
LLC (“Hewins”) provides investment consulting services to Wipfli Hewins pursuant to the terms and
conditions of a written sub-advisory arrangement between Wipfli Hewins and Hewins. Certain
members of Wipfli Hewins’ senior management are also part of the senior management of Hewins.
Both firms share the same principal offices in San Mateo, CA. Wipfli Hewins also maintains
numerous branch offices in Wisconsin, Minnesota and lllinois.

Other Affiliations

The other member of Wipfli Hewins is Wipfli Financial, LLC, whose sole member is Wipfli LLP, a
certified public accounting firm principally located in Milwaukee, Wisconsin. Clients of Wipfli
Hewins may also be clients of Wipfli LLP and vice versa.

To the extent that Wipfli Hewins’ clients specifically request accounting, tax preparation, retirement
plan third party administration, bill paying or other services offered by Wipfli LLP, Wipfli Hewins
may recommend the services of its affiliate. Similarly, to the extent that a client of Wipfli LLP
requests investment advisory services, Wipfli LLP may recommend the services of Wipfli Hewins.
Generally any such services will be rendered pursuant to a separate agreement between the client
and each firm. There is one exception. If requested by a client, the Wipfli Hewins Agreement may
include certain services that are to be rendered by Wipfli LLP. In such instances, Wipfli Hewins will
remit to Wipfli LLP that portion of the client’s fee earned by it for the services it performed. Wipfli
LLP may also recommend to its clients the services offered by Wipfli Hewins.

No client is under any obligation to engage the services of Wipfli LLP or any other individual or
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entity recommended by Wipfli Hewins. For any referrals between Wipfli Hewins and Wipfli LLP,
clients will pay only the standard fees. With the exception noted in the paragraph above, neither
firm receives any portion of the fees charged by the other for shared or referred clients.

Conflict of Interest:

e Asan indirect owner of Wipfli Hewins, Wipfli LLP receives a share of the profits of Wipfli
Hewins and may provide an incentive to partners of Wipfli LLP to refer investment
advisory/financial planning work to Wipfli Hewins.

e The recommendation by a Wipfli Hewins’ employee that a client engage any of the
services offered by Wipfli LLP could present a conflict of interest regardless of the fact
that no referral fees are paid or received. Wipfli Hewins employees are personally
familiar with some of Wipfli LLP’s employees as well as with the quality of the services
performed by Wipfli LLP and will have a natural predisposition to recommend this
known firm.

e With regard to the two conflicts described above, clients are reminded that they are
under no obligation to engage the services of any individual or entity recommended by
either Wipfli Hewins or Wipfli LLP.

e As mentioned above, certain members of the Wipfli Hewins’ senior management team
also serve as members of Hewins management team. Another member of Wipfli
Hewins senior management is a partner of Wipfli LLP. These dual relationships could
present a conflict of interest should there be choices which could benefit one firm at the
expense of another or should there be a dispute between the two firms. Both firms will
have to rely on their management teams to resolve any such conflicts.

ltem 11: CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS AND
PERSONAL TRADING

Wipfli Hewins maintains a policy relative to personal securities transactions among its employees.
This policy is part of Wipfli Hewins’ overall Code of Ethics, which serves to establish a standard of
business conduct for all of Wipfli Hewins’ employees and is based upon fundamental principles of
openness, integrity, honesty and trust. A copy of Wipfli Hewins’ Code of Ethics is available upon
request. In accordance with Section 204A of the Investment Advisors Act of 1940, Wipfli Hewins
also maintains and enforces written policies reasonably designed to prevent the misuse of material
non-public information by Wipfli Hewins or its employees.

Neither Wipfli Hewins nor any of its employees recommends, buys, or sells for client accounts,
securities in which Wipfli Hewins, any employee or any related entity of Wipfli Hewins has a
material financial interest. Wipfli Hewins does not recommend for its clients the purchase of
individual securities; therefore there is very little potential for conflicts related to personal trading.

Despite the lack of any potential conflict of interest, Wipfli Hewins has implemented a Personal
Securities Monitoring Policy to review and monitor the personal securities transactions and
securities holdings of Wipfli Hewins’ employees. Each quarter, all Wipfli Hewins employees must
submit a record of their personal securities transactions to the Chief Compliance Officer for her
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review. In addition, Wipfli Hewins’ Securities Monitoring Policy requires that all employees provide
the Chief Compliance Officer with a written report of their current securities holdings within ten
(10) days after becoming a Member or and employee. Additionally, all employees must provide the
Chief Compliance Officer with a written report of their current securities holdings at least once each
twelve (12) month period.

ltem 12: BROKERAGE PRACTICES

Wipfli Hewins generally recommends that investment management accounts be maintained at
Schwab. Prior to engaging Wipfli Hewins to provide investment management services, the client is
required to enter into a formal Investment Advisory Agreement with Wipfli Hewins setting forth the
terms and conditions under which Wipfli Hewins shall manage the client’s assets, and a separate
custodial/clearing agreement with each designated custodian. Please see Item 5 above regarding
fees charged by Schwab.

Wipfli Hewins recommends mutual fund vehicles and Independent Managers to implement its
investment strategies. Mutual funds do not trade like individual securities: They trade at a set price
(Net Asset Value) at market close, so no one broker or custodian is able to achieve a better price
than any other in a mutual fund trade.

Factors that Wipfli Hewins considers in recommending Schwab (or any other custodian to clients)
include historical relationship with Wipfli Hewins, financial strength, reputation, execution
capabilities, pricing, and service. However, in certain situations, a client may pay fees that are
higher than another qualified custodian might charge to effect the same transaction. In seeking
best execution, the determining factor for Wipfli Hewins is not the lowest possible cost, but
whether the transaction represents the best qualitative execution, taking into consideration the full
range of custodial services, including execution capability, commission rates, financial strength and
responsiveness. In other words, is the fee reasonable in relation to the value of the services
received? Accordingly, although Wipfli Hewins will seek competitive rates, it may not necessarily
obtain the lowest possible commission rates for client account transactions.

Although not a material consideration when determining whether to recommend that a client
utilize the services of a particular custodian, Wipfli Hewins may receive from Schwab (or another
custodian) without cost (or at a discount) various support services which assist Wipfli Hewins to
better monitor and service client accounts maintained at such institutions. Included within the
support services that may be obtained by Wipfli Hewins may be pricing information and market
data, software and other technology that provide access to client account data, compliance and/or
practice management-related publications, consulting services, attendance (but not travel or
lodging) at conferences, meetings, and other educational and/or social events, and marketing
support.

Wipfli Hewins’ clients do not pay more for investment transactions effected and/or assets
maintained at Schwab as a result of this arrangement. There is no corresponding commitment
made by Wipfli Hewins to Schwab or any other any entity to invest any specific amount or
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percentage of client assets in any specific mutual funds, securities or other investment products as
result of the above arrangement.

Directed Brokerage

Wipfli Hewins does not generally accept directed brokerage arrangements (when a client requires
that account transactions be effected through a specific broker-dealer). In such client directed
arrangements, the client will negotiate terms and arrangements for their account with that broker-
dealer, and Wipfli Hewins will not seek better execution services or prices from other broker-
dealers. As aresult, 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.

Soft Dollars and Trade Aggregation

Wipfli Hewins recommends mutual fund vehicles and Independent Managers to implement its
investment strategies: It does not recommend investments in or trade individual securities as part
of its investment strategy. As a result, Wipfli Hewins does not:

e Practice block trading
e Accept soft dollars
e Purchase or allocate IPOs.

ltem 13: REVIEW OF ACCOUNTS

A For those clients to whom Wipfli Hewins provides investment supervisory services, account
reviews are conducted regularly by Wipfli Hewins’ Principals and/or Consultants. All client account
holdings and performance are reviewed monthly by the client’s adviser. Quarterly reviews include
review for adherence to the strategic target allocation. All clients (in person or via telephone) are
encouraged to review financial planning issues with Wipfli Hewins (to the extent applicable),
investment objectives and account performance together with any personal or financial changes at
least on an annual basis.

B. Wipfli Hewins may conduct account reviews on an other-than-periodic basis upon the
occurrence of a triggering event, such as a change in client investment objectives and/or financial
situation, market corrections, mutual fund management changes and client requests.

C. Clients are provided, at least quarterly, with written transaction confirmation notices and
regular written summary account statements directly from the custodian for the client accounts.
Wipfli Hewins also provides a quarterly performance report to each client. This report contains
detailed information on holdings including current asset allocation percentages, and current and
historical performance.
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ltem 14: CLIENT REFERRALS AND OTHER COMPENSATION

Wipfli Hewins does not pay anyone for client referrals.
As referenced in Item 12 above, Wipfli Hewins may receive an indirect economic benefit from

Schwab, including support services. Other than these indirect benefits, Wipfli Hewins does not
receive any economic benefit from a non-client for providing any investment advisory services.

ltem 15: CUSTODY

Wipfli Hewins’ clients receive account statements directly from the qualified custodian. Wipfli
Hewins also sends its clients quarterly reports that it has prepared. The Wipfli Hewins’ reports urge
the client to compare that report with the statements received from the qualified custodian. Wipfli
Hewins’ reports also notify the clients that it is their responsibility to verify the accuracy of the
Wipfli Hewins’ fee and that the custodian does not perform this function. Wipfli Hewins performs
periodic testing to ensure that its fees are charged in accordance with the client’s Agreement.

ltem 16: INVESTMENT DISCRETION

Discretionary and Non-Discretionary Management

As discussed above in Item 4, the Firm’s clients may choose to engage Wipfli Hewins on a
discretionary or non-discretionary basis. In either case, the client will sign an Investment Advisory
Agreement which specifies which kind of service that Wipfli Hewins will render. For both types of
clients, Wipfli Hewins may rebalance a client’s portfolio and perform tax-loss harvesting without
specific client approval. Please see Item 8 for an explanation of Rebalancing and Tax Loss
Harvesting.

For those clients who retain Wipfli Hewins on a discretionary basis the Investment Advisory
Agreement names Wipfli Hewins as a client’s attorney and agent in fact, granting Wipfli Hewins full
authority to buy, sell, or otherwise effect investment transactions involving the assets in the client’s
name. In managing its discretionary accounts, Wipfli Hewins may change the basic client approved
equity/fixed income ratio without client approval. In addition, the Firm has the authority to make
sub asset allocation and specific investment adjustments without seeking client approval.

With respect to its non-discretionary asset consulting services, Wipfli Hewins generally maintains
ongoing responsibility to make recommendations based upon the needs of the client. If such
recommendations are accepted by the client, Wipfli Hewins is responsible for arranging or effecting
the purchase or sale. For non-discretionary clients, Wipfli Hewins may not change either the
client’s asset allocation and/or specific investments without prior consultation with and approval
from the client.
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Please Note: Non-Discretionary Service Limitations. Clients that determine to engage Wipfli
Hewins on a non-discretionary investment advisory basis must be willing to accept that Wipfli
Hewins cannot effect any account transactions without obtaining prior consent to any such
transactions from the client. Thus, in the event that Wipfli Hewins desires to make a change during
a time where the client is unavailable, Wipfli Hewins will be unable to effect any account
transactions (as it would for its discretionary clients) without first obtaining the client’s consent.

ltem 17: VOTING CLIENT SECURITIES

Wipfli Hewins does not vote client proxies nor act upon any other shareholder communications for
any client.

Institutional and individual clients shall have the opportunity to choose whether to receive proxy
and other shareholder material or to have it sent to Wipfli Hewins. If a client chooses to receive
this information, then the client shall be responsible for: (i) voting all proxies which are solicited in
connection with the assets; and (ii) making all elections in connection with any mergers,
acquisitions, bankruptcy proceedings or other similar occurrences which may affect the assets. If a
client directs the custodian to forward such information to Wipfli Hewins, Wipfli Hewins will not act
upon it, with the resulting effect that no one will be in a position to vote proxies or act upon any
other shareholder communication.

For clients who have hired an independent money manager to manage their assets on a
discretionary basis, the Independent Managers will generally vote proxies.

Those clients or accounts that are ERISA Governed Plans should refer to the Plan/Trust Agreement
to determine Proxy Voting responsibilities. If the Plan/Trust Agreements require that proxies be
voted, such clients or accounts cannot select Wipfli Hewins to receive the proxy and shareholder
information.

ltem 18: FINANCIAL INFORMATION

A. Wipfli Hewins does not solicit fees of more than $1,200 per client, six months or more in
advance.

B. Wipfli Hewins is unaware of any financial condition that is reasonably likely to impair its
ability to meet its contractual commitments relating to its discretionary authority over certain client
accounts.

C. Wipfli Hewins has not been the subject of a bankruptcy petition.
ANY QUESTIONS: Wipfli Hewins’ Chief Compliance Officer, Naomi Ramsden Esd., remains

available to address any questions that a client or prospective client may have regarding the
above disclosures, conflicts of interest and other arrangements.
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