Item 1 — Cover Page

SILVER OAK Wealth Advisors, LLC
10866 Wilshire Blvd., Ste 1270
Los Angeles, CA 90024
Tel. (310) 207-4800

Fax (310)943-0398
www.SilverOakWA.com

March 31, 2011

This Brochure provides information about the qualifications and business practices of SILVER
OAK Wealth Advisors, LLC (Silver Oak). If you have any questions about the contents of this
Brochure, please contact us at (310) 207-4800. The information in this Brochure has not been
approved or verified by the United States Securities and Exchange Commission or by any state
securities authority.

SILVER OAK is a registered investment adviser. Registration of an Investment Adviser does not
imply any level of skill or training. The oral and written communications of an Adviser provide
you with information about which you determine to hire or retain an Adviser.
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Item 2 — Material Changes

On July 28, 2010, the United State Securities and Exchange Commission published
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as required by SEC Rules. This Brochure dated March 31, 2011 is a new document prepared
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different in structure and requires certain new information that our previous brochure did not
require.

In the future, this Item will discuss only specific material changes that are made to the Brochure
and provide clients with a summary of such changes. We will also reference the date of our last
annual update of our brochure.

As of this filing date, there is only one material change to note, as follows.

In 2010, SILVER OAK formed a division operating under the name "SOWA Insurance
Solutions, LLC "and is authorized to share in commissions on the sale of life, disability,
and long-term care insurance offered by several insurance carriers licensed to conduct
business in California. While the firm does not intend to sell any insurance product as
the broker or agent of record, SILVER OAK does plan to work with existing brokers or
agents and may be approved by them to share in commissions on such licensed
products.

In the past we have offered or delivered information about our qualifications and business
practices to clients on at least an annual basis. Pursuant to new SEC Rules, we will ensure that
you receive a summary of any materials changes to this and subsequent Brochures within 120
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information about material changes as necessary.

We will further provide you with a new Brochure as necessary based on changes or new
information, at any time, without charge.

Currently, our Brochure may be requested by contacting Leighann Miko, Para Planner at (310)
207-4800 or Lmiko@SilverOakwa.com. Our Brochure is also available on our web site
www.SilverOakWA.com also free of charge.
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affiliated with SILVER OAK who are registered, or are required to be registered, as investment
adviser representatives of SILVER OAK.
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Item 4 — Advisory Business

ADVISORY SERVICES AND FEES

Silver Oak Wealth Advisors, LLC (Silver Oak) was founded in 2005 and the principal owner is Joel
Framson. Silver Oak provides its clients (i.e. individuals, pension and profit sharing plans, and
trusts) a choice of services including: comprehensive wealth management, financial planning
and related consulting services, discretionary investment management, and business consulting
and litigation support services.

WEALTH MANAGEMENT PROCESS

Discovery Meeting Investment Plan and Mutual Commitment 45-Day Review Quarterly Progress

) Proposal Meeting ) Meeting > Meeting ) Meeting

“ Presentation of ‘ Confirmation of client and Organization of ‘ Review of progress and
Investment Plan advisor relationsip Account Paperwork performance of plan

Complete Discovery

Process

7 [ | A w A

Create Wealth
Management Plan

Our recommendations for
meeting your needs

Develop

4 Expert Team
Investment Policy

Collaboration

Your expert team meets to
discuss your weaith plan

Analyze portfolio and identify
investment approach strategy

ExpertTeam
Collaboration

Your expert team meetsto
discuss your wealth plan

Silver Oak offers its clients Wealth Management services based on the above Wealth
Management Process.

Silver Oak gathers information from a prospective client in a Discovery Meeting. From the
information gathered, Silver Oak prepares a Total Client Profile which summarizes seven key
topics including investments, other assets, goals and key family values. Subsequently, Silver
Oak will prepare an Investment Plan along with an Investment Policy statement, which is
presented to the client during the Investment Plan meeting. At this point, the client and Silver
Oak may make a commitment for ongoing services.

Silver Oak incorporates the data contained in the Profile into the Wealth Management Plan.

This Plan covers a comprehensive range of Advanced Planningi 2 LJA O& X {F Af 2 NBR

needs, under four headings:
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1  Wealth Enhancement- includes investment management; financial planning; tax-
efficient portfolio design; identification of key goals and their integration with family
values toward money; tax savings strategies for individuals and businesses in
O2yedzyOiA2y gAlK Of ASydQa /t! T

9 Wealth Protection - risk management through coordination with appropriate insurance
professionals to consider long-term care insurance, disability insurance, life insurance,
property & casualty insurance; asset protection;

9 Wealth TransferC estate planning strategies and coordination with estate attorney;
college funding; family gifting;

9 Charitable Gifting ¢ legacy fulfillment strategies including tax considerations for gifting
low basis stock and other assets.

Silver Oak works with a team of carefully selected experts, each with a high level of
knowledge and skill in various key financial disciplines in the development of the
recommendations in the Wealth Management Plan.

In addition to the meetings described above, regular Progress Meetings are held to review
portfolio performance, monitor the progress and implementation of the Wealth Management
plan and review any outstanding matters.

WEALTH MANAGEMENT SERVICES FOR ATTORNEYS

Silver Oak has created a specialized niche in providing investment and wealth management
services to attorneys. Based on our extensive research and the White Paper we created
detailing the financial challenges facing attorneys, Silver Oak developed a comprehensive
process to assist attorneys in managing their financial affairs and monitoring their progress
toward meeting their goals. While much of the process is equally applicable to any busy and
successful person, our services recognize the unique profession-wide obstacles impeding many
attorneys from reaching financial security.

The Wealth Management Process may include a number of additional steps when specifically
tailored to providing Wealth Management Services for attorneys. For example, Silver Oak may
assess the benefits provided by the law firm, including any 401K or other retirement plan
options, buy/sell agreements or other retirement provision in the partnership agreement, asset
protection and risk management.

FINANCIAL PLANNING AND CONSULTING SERVICES

Silver Oak may provide its clients with a broad range of comprehensive financial planning or
segmented financial planning and consulting services (including non-investment-related
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matters). Financial planning may be provided as part of an integrated approach to
comprehensive wealth management, or may be provided as a separate service.

Prior to engaging Silver Oak to provide financial planning and/or consulting services, the client
will be required to enter into an Agreement with Silver Oak setting forth the terms and
conditions of the engagement, describing the scope of the services to be provided, and the
portion of the fee that is due from the client prior to Silver Oak commencing services.

INVESTMENT MANAGEMENT

The client may engage Silver Oak to design an investment portfolio and provide ongoing
investment management services on a fee-only basis. Silver Oak will charge fees as a
percentage (%) of assets under management. The percentage (%) fee shall depend upon the
dollar amount of assets under management and the type of asset management services
require; generally ranging between 0.25% and 1.50%.

Other Investment Advice — Independent Managers

Silver Oak may also recommend that certain clients authorize the active discretionary

management of a portion of their assets by and/or among certain independent investment
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investment objectives of the client, including Independent Manager[s] and/or investment

programs selected and/or recommended in conjunction with the services and/or programs

sponsored by Schwab. Silver Oak shall continue to render ongoing and continuous advisory

services to the client relative to the monitoring and review of account performance, client

investment objectives, and asset allocation, for which Silver Oak shall receive an annual

investment advisory fee. Factors which Silver Oak shall consider in selecting and/or
NEO2YYSYRAY3 LYRSLISYRSYy(d alyl3ISNwae AyOf dzRS
management style, performance, reputation, financial strength, reporting, pricing, and

research. The investment management fees charged by the designated Independent

Manager(s], together with the fees charged by the corresponding designated broker-

RSFf SNkOdzal2RALFY 2F (GKS OfASyiQa laasSdaz I NB
investment advisory fee.

LITIGATION SUPPORT CONSULTING

Silver Oak may provide clients with litigation support consulting services including, but not
limited to, providing investment and fiduciary liability related expert witness and litigation
support to attorneys and their clients.



General Client Information

Silver Oak shall not be required to verify any information received from the client or from the

Ot ASyiiQa 2GKSNJ LINPTSaaAz2ylfas FyR A& SELINBaat
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their financial situation or investment objectives for the purpose of
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Termination

{ Af OSNJ hl | Q&2 xhallG2pMdided! tdbedch ctieht piddr to, or contemporaneously
with, the execution of an Agreement.

Privacy of Client Information

Clients receive a Privacy Notice when Silver Oak is engaged, and annually thereafter. The

Privacy Notice discloses the type of non-public, personal information Silver Oak collects

regarding a client, third parties Silver Oak may share the information with and Silver Oaks

a1 FS3dzr NRa 20SNJ Oft ASyd LINRAR G O& o /| ftASyGa Oy
contacting Silver Oak.

ASSETS UNDER MANAGEMENT

As of 12/31/2010, SILVER OAK managed $102,229,527 on a discretionary basis. SILVER OAK did
not manage any assets on a non-discretionary basis as of 12/31/2010.

Item 5 — Fees and Compensation

CKS &LISOATAO YIYYSNI AYy gKAOK F¥SSa NS OKINHSR
agreement with SILVER OAK and are non-negotiable. The firm provides a fee schedule and
engagement agreement for each service.

Financial Planning

The fee for providing financial planning services is quoted before beginning a project. A flat fee
is most often utilized to compensate the firm for the specified project and is payable upon
commencement of the engagement. In some cases, an hourly fee may be utilized as an
alternated approach or in some situations as an addendum to a project fee if the client requests
services beyond the scope of the initial project.
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and from $150 to $450 on an hourly rate basis, depending upon the level and scope of the

services required and the professional rendering the service(s). Financial Planning and

Consulting fees are paid in advance.ly G KS S@Syid GKS OfASyid GSN¥YAYL
planningand/orO2 yadzf GAYy 3 aSNBAOSAI GKS dzySI NYySR LJ2 NI/
refunded to the client. Since financial planning and consulting services often require a large

initial time commitment, a large portion of these fees are considered earned shortly after the

project has begun.

For clients with portfolios in excess of $2 Million, the firm generally does not charge separately
for financial planning services. These services are generally provided to such qualifying clients
as part of our wealth management services, as described separately.

Investment Management and Wealth Management

SILVER OAK will generally bill its fees for investment and wealth management on a quarterly
basis. Clients are billed in advance each calendar quarter. Clients may also elect to be billed
directly for fees or to authorize SILVER OAK to directly debit fees from client accounts.
Management fees shall be prorated for each capital contribution and withdrawal made during
the applicable calendar quarter (with the exception of de minimis contributions and
withdrawals). Accounts initiated or terminated during a calendar quarter will be charged a
prorated fee. Upon termination of any account, any prepaid, unearned fees will be promptly
refunded, and any earned, unpaid fees will be due and payable.

{L[+9w h!YQa F¥SSa NS SEOfdzAADGS 2F oOoNR]SNI IS
costs and expenses which shall be incurred by the client. Clients may incur certain charges

imposed by custodians, brokers, third party investment and other third parties such as fees

charged by managers, custodial fees, deferred sales charges, odd-lot differentials, transfer

taxes, wire transfer and electronic fund fees, and other fees and taxes on brokerage accounts

and securities transactions. Mutual funds and exchange traded funds also charge internal
YIylI3SYSyid ¥SSaz 4oKAOK NB RAaOft2aSR Ay | Fdzy
{ dZOK OKI NHSax F¥SS&a IyR O2YYAaaizya NS SEOf dz
SILVER OAK shall not receive any portion of these commissions, fees, and costs.

Iltem 12 further describes the factors that SILVER OAK considers in selecting or recommending
broker-dealers for clienttransactions and determining the reasonableness of their
compensation (€.g, commissions).

A client may engage Silver Oak to provide Wealth Management services as follows:

Annual Fixed Fee ¢ Annual Fixed Fee which varies depending upon various subjective and
objective factors, including anticipated/historical scope and level of financial planning and
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consulting services required, and dollar amount of assets under management. The annual fixed
fee, also referred to as a retainer fee, begins at $12,500 annually and includes investment
management services for a $1 Million portfolio. For a client with a portfolio of $2 Million, the
retainer fee begins at $22,500 per year. The retainer is designed to compensate Silver Oak for
providing its integrated wealth management services as well as for the investment
management. If the scope of the engagement includes areas of service such as assistance with
real estate issues or with other assets beyond the normal scope of services typically provided,
Silver Oak and the client will determine an appropriate additional retainer to compensate Silver
Oak for the anticipated level of service.

OR

Annual Fixed Fee plus a Percentage (%) of assets under management. Annual Fixed Fee which

varies depending upon the anticipated/historical scope and level of financial planning and

consulting services required. The percentage (%) fee component shall depend upon the dollar

amount of assets under management, and the type of asset management services required,

ranging between 0.25% and 1.50%. Silver0OakQd FSS A OKSRdz S A& NBTtE SO0

Retainer Fee: $3,125 per quarter
plus

Annual asset-based fee (Note: Billed quarterly in advance to portfolio):
Managed Investable Assets

first S0 - S1 mil. No additional cost

next S1 mil - $2 mil. 100 basis points (1.00%)
next $2 mil. - $5 mil. 80 basis points (0.80%)
next S5 mil - $10 mil. 50 basis points (0.50%)
plus >510 mil. 25 basis points (0.25%)

All Wealth Management fees are pro-rated and paid quarterly, in advance. The asset based
portion of the fee is based upon the market value of the assets on the last day of the previous
quarter adjusted for cash flows. Fees are subject to annual adjustment upon written notice to
the client.

Silver Oak generally performs a substantial and disproportionate amount of Wealth
Management services during the first quarter of the engagement. In the event the client
terminates the Wealth Management Agreement after the first ten (10) days of the engagement,
Silver Oak shall retain the entire advanced fee billed for that quarter.
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LITIGATION SUPPORT CONSULTING

Silver Oak will charge a flat fee or an hourly rate ranging from $150 - $550 for these services.

Silver 0OakQ & F S S &egdtid¥lB. Silye20¢k typically receives a retainer for part or all of the

expected fees and if additional work is required, may bill the client at a later date. Upon
GSNYAYFGA2YZ |ye dzySFNYSR LERNIA2Yy 2F {Af SN
be invoiced.

Insurance Fees or Commissions

SILVER OAK maintains a California insurance license operating under the name "SOWA
Insurance Solutions LLC.€ The firm is authorized to share in commissions on the sale of life,
disability, and long-term care insurance offered by several insurance carriers licensed to
conduct business in California. While the firm does not intend to sell any insurance product as
the broker or agent of record, SILVER OAK does plan to work with existing brokers or agents
and may be approved by them to share in commissions on such licensed products. The amount
of compensation will vary based on the specific product and the share of the commission as
negotiated with each broker of record. Silver Oak anticipates that it will receive a share of only
the first year commission and not share in any ongoing residual commissions.

Item 6 — Performance-Based Fees and Side-By-Side Management

SILVER OAK does not charge any performance-based fees (fees based on a share of capital gains
on or capital appreciation of the assets of a client). Therefore, Silver Oak does not engage in
side-by-side management of accounts that are charged on a performance fee basis with
accounts charged on another basis, such as a percentage of assets under management.

Item 7 — Types of Clients

SILVER OAK provides investment management and wealth management services to individuals,
high net worth individuals, family trusts and irrevocable trusts, and pension and profit-sharing
plans.

For Wealth Management services the minimum account size is $1,000,000. Accounts may be
linked for determining the dollar value of assets. Silver Oak generally requires that each client
maintain a minimum of $1 million of assets under management in order to continue as a wealth
management client. Investment management services generally require a minimum account
size of $500,000. Silver Oak, in its sole discretion may waive the minimum account requirement
based upon certain criteria (i.e. anticipated future earning capacity, anticipated future
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additional assets, dollar amount of assets to be managed, related accounts, type of services
required, account composition, negotiations with client, etc).

Item 8 — Methods of Analysis, Investment Strategies and Risk of Loss

SILVER OAK utilizes a number of investment strategies. As we design investment portfolios, we
are cognizant of our clients risk tolerance and we seek to clarify their capacity to take on risk
based on information obtained during the financial planning process. Our strategies seek to
balance the portfolio risk level with the targeted return level as agreed upon with our clients.

Our investment strategies may include both passive and active investment management.
Passive investing includes utilizing mutual funds, Exchange Traded Funds (ETF), and Exchange
Traded Notes (ETN) that seek to replicate a part of the equity or bond markets by tracking an
index or similarly defined section of the market. Passive investment vehicles may be used as
part of our long-term secular holdings, or may be utilized for shorter term tactical solutions.

We may also utilize actively managed mutual funds, separate account managers, ETFs, and
ETNs or individual securities for our strategic or tactical investment vehicles. Our decision to
utilize a passive or active investment vehicle include, for example, such considerations as
operating costs, tax efficiency, strength of issuing company, expected holding period,
performance, and sector of the specific market needed to complete the asset allocation.
Factors which Silver Oak shall consider in selecting and/or recommending Independent

al yF3SNwae AyOfdzRS GKS Ot ASyidQa aidlidSR Ay@Sai
performance, reputation, financial strength, reporting, pricing, and research. While we do not
attempt to time the markets, we may make tactical changes consistent with our interpretation
of macro-economic circumstances and the effect those circumstances may have on the
expected return of various asset classes.

We utilize many sources of research to assist us in our determination of investment vehicles.
The firm subscribes to a number of subscription services providing us with detailed analysis of
world-wide macro-economic conditions and events. The internet, with its extensive reach and
research capabilities, provides additional tools and written materials. We subscribe to
Morningstar which provides detailed analysis and track records of mutual funds, ETFs and ETNs.
In addition, we receive investment research and input from a number of investment institutions
such as Charles Schwab & Co. as well as from several mutual fund companies.

Part of our investment strategies are implemented utilizing individual U.S. bonds. Research on
bonds may be accomplished by utilizing the services of Charles Schwab & Co., or through the
research services of other independent brokerage firms. Such research typically includes
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general interest rate and bond market outlooks as well as research available through a
subscription to Bloomberg.

Each strategy involves the potential for significant risk. Investment in the equity markets can
be very volatile causing portfolio balances to fluctuate. While past performance is helpful to
know, past performance is not a guarantee of future returns. Being under-weighted in equities
during a rising market may cause portfolios to underperform. Similarly, being over-weighted in
equities during a declining market may cause portfolios to underperform. We do not attempt
to time the markets, however, our tactical approach may result in underperformance relative to
established benchmarks should our portfolios be over-weighted or under-weighted during
declining or rising markets, respectively.

Fixed income investing involves a number of risks including the credit-worthiness of the bond
Ad&ddzSNJ | YR (K SmaturByyrd dukatio®. Whilke ratihgzgedRie &rovide an
indication of the relative risk of a bond, the rating of those agencies may prove not to be
reliable. Rising interest rates is a specific risk to bonds since such condition tends to reduce the
value of bonds. Bond values may also be negatively affected by political and/or international
crises or instability.

Silver Oak may recommend that clients utilize private placements, hedge funds, or limited
partnership vehicles that are likely to have additional risks. These risks may be further
identified in a private placement memorandum provided by the investment sponsor. Such
investments have additional risks including but not limited to lack of transparency, lack of
liquidity, real estate market valuations, and loan repayment default. There is no guarantee that
an investment in such vehicles will be returned.

Investing in securities involves risk of loss that clients should be prepared to bear. While there
are known risks that may affect the equity or fixed income markets, there are also significant
unknown risks that may cause portfolio instability or losses. By definition, these potential
issues cannot be quantified in advance. Recent examples include international political turmaoil
in the Middle East, nuclear plant radiation dangers, physical emergencies caused by Mother
Nature including earthquakes and tsunamis, to name a few. These globally oriented additional
risks may impact and increase risk in currency valuations, exchange rates, and foreign
investments.

Item 9 — Disciplinary Information



Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of SILVER OAK or the integrity of
{L[£9w h!YQa YIylF3aSYSyido {L[£9w h!Y KIFa yz2i

Item 10 — Other Financial Industry Activities and Affiliations
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H. Framson, CPA an Accountancy Corporation, which provides tax or accounting services to a
limited number of Silver Oak's clients. Mr. Framson spends less than 5% of his time providing
tax and accounting services to Silver Oak clients.

SILVER OAK is a California licensed insurance agent under the name "SOWA Insurance
Solutions, LLC "and is authorized to share in commissions on the sale of life, disability, and long-
term care insurance offered by several insurance carriers licensed to conduct business in
California. While the firm does not intend to sell any insurance product as the broker or agent
of record, SILVER OAK does plan to work with existing brokers or agents and may be approved
by them to share in commissions on such licensed products.

SILVER OAK may, from time to time, recommend that an advisory client purchase a life,
disability, or long-term care insurance policy as part of the client's financial plan. Silver Oak will
have a conflict of interest in recommending that a client purchase these insurance products,
because SILVER OAK will receive commissions on the sale of such insurance to the client upon
issuance of the policy. To mitigate the potential conflicts of interest associated with this
practice, Silver Oak will disclose to the client in writing the amount of all compensation that
SILVER OAK will receive from the sale of any life insurance policy that the client applies to
purchase as a result of a recommendation made by SILVER OAK. SILVER OAK will in every case
make a determination that the life insurance policy or policies recommended to any advisory
client are suitable for the client based on their financial circumstances and objectives.

ADDITIONAL COMPENSATION

SILVER OAK does not have any formal soft dollar arrangements, and has no plans to enter into
such arrangements in the future.

Schwab makes available to Silver Oak other products and services that benefit Silver Oak but

YIe y20 o0SYySTAG AdGa Ot ASydaQ | 002dzyiad {2YS
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technology that provide access to client account data (such as trade confirmations and account
statements); facilitate trade execution (and allocation of aggregated trade orders for multiple
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client accounts); provide research, pricing information and other market data; facilitate

LI @YSyid 2F {Aft GOSN hl1Qa FSSa 7T N@fitefuhdtichs, Of A Sy i a
record keeping and client reporting. Many of these services generally may be used to service all

or a substantial number of Silver Oak's accounts, including accounts not maintained at Schwab

Institutional.

Schwab Institutional also makes available to Silver Oak other services intended to help Silver
Oak manage and further develop its business enterprise. These services may include consulting,
publications and conferences on practice management, information technology, business
succession, regulatory compliance, and marketing. In addition, Schwab may make available,
arrange and/or pay for these types of services rendered to Silver Oak by independent third
parties. Schwab Institutional may discount or waive fees it would otherwise charge for some of
these services or pay all or a part of the fees of a third-party providing these services to Silver
hl {1 ® {Aft OSNI hl1{ SYRSI@2N& (2 IOG Ay AGa OtAS
clients maintain their assets in accounts at Schwab may be based in part on the benefit to Silver
Oak of the availability of some of the foregoing products and services and not solely on the
nature, cost or quality of custody and brokerage services provided by Schwab, which may
create a potential conflict of interest.

DSYSNIftte aLlsSIiAy3az Ftt 2F {Aft GOSN hl4gQa Of ASy
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accounts. Not all such research services, however, may be used by Silver Oak in connection with

the client accounts that paid commissions to the brokers or dealers providing such research

services. In addition, instances may arise where (a) research services obtained in connection

with transactions affected for a particular client's account benefit other clients of Silver Oak, or

(b) not all research services may be used by Silver Oak after payment of commissions by clients.

Silver Oak's receipt of research services from brokers and dealers who effect transactions for
{AfOSNI hl1Uda OftASyid | O0O2dzyia R2Sa y2i NBRdzOS

Silver Oak may refer prospective clients who do not meetthe firmQ & Y A Y A YdzY B lj dzA NB°
other advisors and receive fees from those advisors for referrals. These arrangements will be

governed by a written agreement between Silver Oak as a Solicitor and the other Advisor which

clearly defines the duties and responsibilities of Silver Oak. In addition, Silver Oak will provide a

written disclosure document, which explains to the prospective client the terms and

compensation for the referral activities. SA f GSNJ hl{ Attt Ff a2 TFdz2NYyAAK
written disclosure document (Form ADV Part 2) to the prospective client and obtain a written

FOly26f SRAISYSY(l FTNRBY GKS Of ASyidisclaséed 0 020K { Af
documents have been received.
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Item 11 — Code of Ethics

SILVER OAK has adopted a Code of Ethics for all supervised persons of the firm describing its

high standard of business conduct, and fiduciary duty to its clients. The Code of Ethics includes

provisions relating to the confidentiality of client information, a prohibition on insider trading, a

prohibition of rumor mongering, restrictions on the acceptance of significant gifts and the

reporting of certain gifts and business entertainment items, and personal securities trading

procedures, among other things. All supervised persons at SILVER OAK must acknowledge the

terms of the Code of Ethics annually, or as amended.

SILVER OAK anticipates that, in appropriate circumstances, consistentwith Of A Sy i aQ Ay @Sai
objectives, it will cause accounts over which SILVER OAK has management authority to effect,

and will recommend to investment advisory clients or prospective clients, the purchase or sale

of securities in which SILVER OALK, its affiliates and/or clients, directly or indirectly, have a
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laws, officers, directors and employees of SILVER OAK and its affiliates may trade for their own
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The Code of Ethics is designed to assure that the personal securities transactions, activities and

interests of the employees of SILVER OAK will not interfere with (i) making decisions in the best

interest of advisory clients and (ii) implementing such decisions while, at the same time,

allowing employees to invest for their own accounts. Under the Code certain classes of

securities have been designated as exempt transactions, based upon a determination that

GKSaS g2dAZ R YIGSNRFffe y2G AYGSNFSNBE gAGK (KS
the Code requires pre-clearance of many transactions, and restricts trading in close proximity to

client trading activity. Nonetheless, because the Code of Ethics in some circumstances would

permit employees to invest in the same securities as clients, there is a possibility that

employees might benefit from market activity by a client in a security held by an employee.

Employee trading is continually monitored under the Code of Ethics, and to reasonably prevent

conflicts of interest between SILVER OAK and its clients.

{L[ 9w h!YQa OfASyida 2N LINRPALISOIAYS Ot ASyida Y
contacting Leighann Miko at LMiko@Silveroakwa.com.
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transactions for client accounts. Principal transactions are generally defined as transactions
where an adviser, acting as principal for its own account or the account of an affiliated broker-
dealer, buys from or sells any security to any advisory client. A principal transaction may also
12
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be deemed to have occurred if a security is crossed between an affiliated hedge fund and
another client account. An agency cross transaction is defined as a transaction where a person
acts as an investment adviser in relation to a transaction in which the investment adviser, or
any person controlled by or under common control with the investment adviser, acts as broker
for both the advisory client and for another person on the other side of the transaction. Agency
cross transactions may arise where an adviser is dually registered as a broker-dealer or has an
affiliated broker-dealer.

Item 12 — Brokerage Practices

INVESTMENT OR BROKERAGE DISCRETION

Silver Oak generally has limited power of attorney to act on a discretionary basis on behalf of
clients. When discretionary authority exists between the client and Silver Oak, Silver Oak may
choose both the amount and type of publicly traded securities to be bought to satisfy account
objectives. Silver Oak may have the authority to select the broker/dealer to execute
transactions for clients and determine any commission rates to be paid for such transactions.

Silver Oak accepts any reasonable limitation or restriction to such authority on the account
placed by the client. All limitations and restrictions placed on an account must be presented to
Silver Oak in writing.

Certain affiliated accounts may trade in the same securities with client accounts on an
aggregated basis when consistent with SILVER OAK's obligation of best execution. In such
circumstances, the affiliated and client accounts will share commission costs equally and
receive securities at a total average price. SILVER OAK will retain records of the trade order
(specifying each participating account) and its allocation, which will be completed prior to the
entry of the aggregated order. Completed orders will be allocated as specified in the initial
trade order. Partially filled orders will be allocated on a pro rata basis. Any exceptions will be
explained on the Order.

The Custodian and Brokers We Use

SILVER OAK does not maintain custody of your assets [that we manage/on which we advise],

although we may be deemed to have custody of your assets if you give us authority to

withdraw assets from your account (see Item 15 ¢ Custody, below). Your assets must be
YEAYGFAYSR Ay Iy 1002dzyG FG | aljdzr f AFASR Odza i
not require that our clients use any particular custodian. However, unless the client directs

otherwise, the engagement agreement between the client and advisor reflects that the client

13



selects Charles Schwab & Co, Inc. (Schwab), a registered broker-dealer, member SIPC, as the
custodian.

We are independently owned and operated and are not affiliated with Schwab. Schwab will

hold your assets in a brokerage account and buy and sell securities when we instruct them to.

While we recommend that you use Schwab as custodian/broker, you will decide whether to do

so and will open your account with Schwab by entering into an account agreement directly with

them. We do not open the account for you, although we may assist you in doing so. If you do

not wish to place your assets with Schwab, then we cannot manage your account. Even though

your account is maintained at Schwab, we can still use other brokers to execute trades for your

I O02dzyi a RSaAONAROSR 0Sf26 6a4SS &, 2dzNJ . NP1 SNI

How We Select Brokers/Custodians

We seek to use a custodian/broker who will hold your assets and execute transactions on terms
that are, overall, most advantageous when compared to other available providers and their
services. We consider a wide range of factors, including, among others:

9 Combination of transaction execution services and asset custody services (generally
without a separate fee for custody)

9 Capability to execute, clear, and settle trades (buy and sell securities for your account)

9 Capability to facilitate transfers and payments to and from accounts (wire transfers,
check requests, bill payment, etc.)

9 Breadth of available investment products (stocks, bonds, mutual funds, exchange-
traded funds [ETFs], etc.)

T Availability of investment research and tools that assist us in making investment
decisions

T Quality of services

 Competitiveness of the price of those services (commission rates, margin interest rates,
other fees, etc.) and willingness to negotiate the prices

9 Reputation, financial strength, and stability
9 Prior service to us and our other clients

T Availability of other products and services that benefit us, as discussed below (see
Gt N2PRdzOG A YR { SCOMRYOSEOR®Iadw of S (G2 |
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Your Brokerage and Custody Costs
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separately for custody services but is compensated by charging you commissions or other fees

on trades thatitexecutesor i K| & &aSGGfS AyG2 @2dz2NJ { OKgl o6 | 002«

and fees applicable to our client accounts were negotiated based on the condition that our

clients collectively maintain a total of at least $10 Million of their assets in accounts at Schwab.

This commitment benefits you because the overall commission rates you pay are lower than

they would be otherwise. In addition to commissions, Schwab charges you a flat dollar amount

Fa I AQLINAYS ONRPTSNE 2N aiNF RS tedbyddifferdnS§S F2NJ S

broker-dealer but where the securities bought or the funds from the securities sold are

deposited (settled) into your Schwab account. These fees are in addition to the commissions or

other compensation you pay the executing broker-dealer. Because of this, in order to minimize

your trading costs, we have Schwab execute most trades for your account. We have

RSGSNY¥YAYSR GKIG KIFEI@gAy3 {OKglo SESOdziS vYzaid 4N
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Products and Services Available to Us From Schwab
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independent investment advisory firms like us. They provide us and our clients with access to

its institutional brokerageT trading, custody, reporting, and related servicestT many of which

are not typically available to Schwab retail customers. Schwab also makes available various
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as our clients collectively maintain a total of at least $10 million of their assets in accounts at

Schwab. If our clients collectively have less than $10 million in assets at Schwab, Schwab may

OKIFNBS dzia ljdzr NIiISNf & aSNIBAOS F¥SSa 2F PMIunnd C

support services:

Services That BenefitYou.{ OK gl 6 Qa AyaituAlddziaAz2zylf oNB]1SNI3AS 3

range of investment products, execution of securities transactions, and custody of client assets.

The investment products available through Schwab include some to which we might not
otherwise have access or that would require a significantly higher minimum initial investment
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account.
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Services That May Not Directly Benefit You. Schwab also makes available to us other products

and services that benefit us but may not directly benefit you or your account. These products

FYR &aSNBAOSa |adaArald dza Ay YIFEyYyF3aAy3a FYyR FRYAYA
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at Schwab. In addition to investment research, Schwab also makes available software and other

technology that:

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

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

1 Provide pricing and other market data
f CHOATAGEFGS LI @YSyid 2F 2dzNJ FSS&a FNRBRY 2dzNJ Of
9 Assist with back-office functions, recordkeeping, and client reporting

Services That Generally Benefit Only Us. Schwab also offers other services intended to help us
manage and further develop our business enterprise. These services include:

Educational conferences and events
Consulting on technology, compliance, legal, and business needs

9 Publications and conferences on practice management and business succession
9 Access to employee benefits providers, human capital consultants, and insurance
providers

Schwab may provide some of these services itself. In other cases, it will arrange for third-party

vendors to provide the services to us. Schwab may also discount or waive its fees for some of

0KSaS aSNpAOSa 2N LI @& Fff 2N I LI NI 2F F  GKAN
benefits, such as occasional business entertainment of our personnel.

Silver Oak utilizes a number of the above services provided by Schwab. The institutional

division provides highly trained technical service personnel to assist us with many

administrative services including account opening, funds transfers, securities trade execution,

FYR {OKgloQa ¢6So0aAidsS GNIXAYyAy3Iod { OKgl 6 2NHI YA
conferences that we attend, benefiting from the high caliber of speakers they attract. They also
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provide us with publications covering Investment Advisor compliance requirements and
changes and assistance with practice management techniques.

Our |l nterest in Schwab’ s Services

The availability of these services from Schwab benefits us because we do not have to produce

2 NJ LJzNOKFasS GKSY® 2SS R2y Qi KI@S G2 LI & F2N {O
keep a total of at least $10 million of their assets in accounts at Schwab. Beyond that, these

services are not contingent upon us committing any specific amount of business to Schwab in

trading commissions or assets in custody. The $10 million minimum may give us an incentive to

recommend that you maintain your account with Schwab, based on our interest in receiving

{ OKgl 6 Q& &S NibhirOuSiress ratKet thian basBdybrSydur interest in receiving the

best value in custody services and the most favorable execution of your transactions. This is a

potential conflict of interest. We believe, however, that our selection of Schwab as custodian

and broker is in the best interests of our clients. Our selection is primarily supported by the

a021JSs ljdzahfAGes FyR LINAOS 2F {OKgloQa aSNBAOS
y2i {OKgl 0Qa ASNIAOSa GKI {eydBynSlifoditicliedtysfe® dza ® 2
under management, and we do not believe that recommending our clients to collectively

maintain at least $10 million of those assets at Schwab in order to avoid paying Schwab

guarterly service fees presents a material conflict of interest.

Item 13 — Review of Accounts

Wealth Management and Investment Management accounts are reviewed each quarter by
Silver Oak's Managing Member, Joel Framson, and/or other Associated Persons. All clients are
encouraged to comprehensively review financial planning issues, investment objectives and
account performance with Silver Oak (in person or via telephone) on an annual basis, as
applicable.

Clients are provided with transaction confirmation notices and regular summary account
statements directly from the broker-dealer/custodian for their accounts. Wealth Management
and Investment Management clients also receive a quarterly report from Silver Oak
summarizing account activity and performance. Clients are urged to carefully compare the
reports sent by their broker-dealer/custodian with those reports sent by Silver Oak and other
third parties.

Item 14 — ClientReferrals and Other Compensation
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Silver Oak may refer prospective clients to other advisors and receive fees from those advisors
for referrals. These arrangements will be governed by a written agreement between Silver Oak
as a Solicitor and the other Advisor which clearly defines the duties and responsibilities of Silver
Oak. In addition, Silver Oak will provide a written disclosure document, which explains to the
prospective client the terms and compensation for the referral activities. Silver Oak will also
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Item 15 — Custody

Client Agreement generally authorizes Silver Oak to deduct advisory fees directly from the
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advisory fees, Silver Oak does not and will not have custodyofcf A Sy 14 Q Fdzy Ra 2NJ a$.

Client assets shall be held in the custody of a bank, trust company or brokerage firm agreed
upon by the client and Silver Oak.

Clients should receive at least quarterly statements from the broker dealer, bank or other
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to carefully review such statements and compare such official custodial records to the account

statements that we may provide to you. Our statements may vary from custodial statements

based on accounting procedures, reporting dates, or valuation methodologies of certain

securities.

Item 16 — Investment Discretion

SILVER OAK usually receives discretionary authority from the client at the outset of an advisory

relationship to select the identity and amount of securities to be bought of sold. In all cases,

however, such discretion is to be exercised in a manner consistent with the stated investment

objectives for the particular client account. Each client grants trading authority to Silver Oak by

signing a limited power of attorney during the brokerage account establishment process. The

engagement agreement between the client and Silver Oak provides also provides that Silver

Oak has discretionary authority to exercise trades on behalf of the client subject to the
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for each client that is signed by the client before the asset allocation decisions are

implemented.
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When selecting securities and determining amounts, SILVER OAK observes the investment

policies, limitations and restrictions of the clients for which it advises. For registered investment
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securities and tax laws that require diversification of investments and favor the holding of

investments once made.

Silver Oak accepts any reasonable limitation or restriction to such authority on the account
placed by the client. All limitations and restrictions placed on an account must be presented to
Silver Oak in writing

Item 17 — Voting ClientSecurities

As a matter of firm policy and practice, SILVER OAK does not have any authority to and does not

vote proxies on behalf of advisory clients. Clients retain the responsibility for receiving and

voting proxies for any and all securities maintained in client portfolios. SILVER OAK does not

provideadd A OS U2 Of ASyua NBIIFINRAYyI UKS OftASyuaQ @2
Silver Oak does not render advice to or take any actions on behalf of clients with respect to any

legal proceedings, including bankruptcies and shareholder litigation.

Item 18 — Financial Information

Registered investment advisers are required in this Item to provide you with certain financial
AYTF2NXYEFGA2Y 2N RA&aOf2adzaNBa o62dzi {L[ 9w h! YQa&
commitment that impairs its ability to meet contractual and fiduciary commitments to clients,

and has not been the subject of a bankruptcy proceeding.
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