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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)

EEE] EEE] B EEE]

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

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

B. Warrants J.  Futures contracts on:

(1) tangibles
(2) intangibles

C. Corporate debt securities (other than commercial paper)

D. Commercial paper

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

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

(3) other (explain on Schedule F)

EEE O HE]

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

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

Education and Business Standards.

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

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

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

Education and Business Background.

For:

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

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

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

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

Other Business Activities. (check those that apply)

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

investment advice.

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

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

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

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

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

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

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

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

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

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

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

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

= = OE0

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)
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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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	Text107: Client accounts are generally reviewed with the client's assigned account representative at a frequency determined by the client. Clients are encouraged to meet with their advisor representative as often as necessary to ensure account performance and risk parameters are being met and whenever they experience a change of financial condition, investment objective, risk tolerance or time horizon. Individual account transactions are reviewed by home office principals on a daily basis. Client may submit a written request for a home office principal review of their account(s).
	Text108: Cullum and Burks (C&B) does not provide regular reports to clients with the exception of materials  in connection with financial planning services. Detailed account statements from client's custodian will reflect all transactions occurring in the client's account(s), including any deductions for management fee expense, on at least a quarterly basis. Customized performance reporting is available for an additional fee through RBC Dain to those clients requesting this service. Clients investing through a C&B sponsored third-party money manager may receive additional reports from those managers.
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	Text13: 
	0: INTRODUCTION and BACKGROUND:
Cullum & Burks Securities, Inc. (hereinafter Cullum & Burks or C&B) is registered as an investment advisor and provides its Clients with individual portfolio management, financial planning, consulting and third-party money manager selection and monitoring services. These services are described more fully in the following paragraphs. Cullum & Burks is also registered as a full service broker-dealer with the Securities and Exchange Commission (SEC) and Financial Industry Regulatory Authority (FINRA) and offers a wide array of investments through individual selling agreements or through our clearing firm, RBC Dain.
 
The above services are rendered through individuals registered as investment advisor representatives (hereinafter Advisor Representative or Account Representative) through C&B. Advisor Representatives are employed under an "independent contractor" model and are not required to follow significant levels of centrally-directed investment quotas, requirements or philosophy dictated by the home office. This arrangement allows the Advisor Representative flexibility in investment philosophy and selecting investment programs that are driven by the needs of the Client. Client should evaluate whether their chosen Advisor Representative's investment philosophy or strategies strongly correlate with client's overall investment objectives. Advisor Representatives may use other doing-business-as names.
 
CULLUM & BURKS ADVISORY SERVICES:
 
I. PORTFOLIO MANAGEMENT SERVICES
Cullum & Burks provides Portfolio Management services on either a discretionary or non-discretionary basis as directed by Client. Discretionary accounts will have security transactions placed on Client's behalf when deemed necessary and prudent by Client's Advisor Representative without obtaining prior Client consent for each transaction. Non-Discretionary accounts will require each transaction to be pre-approved by Client. Portfolios may contain a combination of various securities including, but not limited to stocks, bonds, mutual funds, unit trusts, limited partnerships, options contracts and exchange traded funds.
 
Advisor Representative will gather information on a Client's financial history, goals, objectives and financial concerns and assist Client in developing an asset allocation strategy. All information gathered from Client is held confidentially. C&B's Advisor Representative will determine and present to Client an asset allocation specific to the Client. Upon the Client's authorization, C&B will implement the asset allocation and manage the account making changes as appropriate for the Client's investment profile.
 
Client will establish an Account and deposit cash, cash equivalents or securities and engage an Advisor Representative to manage the Account. Based on the Client's investment objectives, risk tolerance and financial situation, the Client's Advisor Representative will manage the account on a continuous basis. Client's Advisor Representative will contact Client periodically to discuss Client's Account(s). Client is encouraged to contact their Advisor Representative as often as deemed necessary to ensure Account is managed to Client's expectation or to contact their Advisor Representative's supervisor at C&B's home office (972-755-0270) should Client experience concerns about their Advisor Representative. Client will have the opportunity to place reasonable restrictions on 

	Text12: 
	0: Item 1. D

	Text9: 
	Text10: 
	Text14: Item 1. D
(continued)
	Text15: the management of their portfolio, such as limiting individual security holdings, asset allocation weighting, industries, etc.
 
Clients may deposit assets on which a commission was previously paid, including mutual fund shares on which a sales charge was paid into a managed fee-based account. Clients are advised that if such transactions were made through Cullum & Burks or Advisor Representative, a commission may have been previously received on assets which will subsequently be subject to an advisory fee.
 
The minimum account size for managed accounts is generally $100,000. The assets of all related accounts will aggregated together for purposes of determining the initial minimum account size. Accounts below $25,000 are generally not considered for managed account relationships except certain accounts introduced through the Texas TSA or ORP employer sponsored platforms.  
 
Clients are advised that transactions in the Account, Account reallocations and rebalancing may trigger a taxable event for the Client, with the exception of IRA's and other tax qualified retirement accounts. 
 
Cullum & Burks will not vote proxies on behalf of clients. Clients are responsible for voting all proxies.
 
Clients are required to enter into an Investment Advisory Agreement (or contract) with Cullum & Burks to receive these services. Advisory Fees will be billed quarterly, in advance of the services provided based upon the Account value on the last business day of the preceding quarter being billed. For accounts opened or closed during a calendar quarter, the fee due and payable will be pro-rated for the period. Advisory Fees will be charged to and collected directly from the Client's Account. Client will be provided with an Account statement from their custodian reflecting the deduction of the Advisory Fee. If the account does not contain a sufficient cash or cash equivalent balance to pay Advisory Fees, Cullum & Burks has limited authority to redeem securities in sufficient amounts to pay advisory fees. Client may reimburse the Account for Advisory Fees paid, except IRA or other tax qualified accounts.
 
Fees are negotiable and are not based on a share of capital gains upon or capital appreciation of the Account or any portion of the Account. All accounts in Client's household are aggregated. Advisory Fees are in accordance with the following schedule.
 
Account Size                                   Maximum Annual Fee
Under $500,000                                      2.50% *
$500,001 to $999,999                             2.00% *
$1 million to $2 million                             1.75% *
Over $2 million                                        1.50% *
 
* For accounts directly managed by Cullum & Burks utilizing Class-C share mutual funds, the Maximum Annual Fee is reduced or offset by 1.00% to compensate for the higher Rule 12(b)1 expenses of Class-C fund shares. Accounts directly managed by Cullum & Burks utilizing continuing compensation Variable Annuity contracts shall have the maximum annual fee offset/reduced by a percentage equal to the percentage of annual compensation paid to C&B.  
	Text16: Item 1. D.
(continued)
	Text17: In addition to the Advisory Fee above, Client may pay fees to the clearing broker and custodian for services, account maintenance, transaction fees (or “ticket charges”) and other fees associated with maintaining the Account. Cullum & Burks does not share in any portion of such fees. Additionally, Client may pay their proportionate share mutual fund management and administrative fees of any mutual funds held in Client Account. Mutual fund management fees are not shared with Cullum & Burks and are compensation to the fund-manager. Cullum & Burks may receive Rule 12(b)1 fees from mutual funds. Mutual fund fees vary from fund to fund and are fully disclosed in the prospectuses of funds held in Client Account. Client should therefore consider mutual fund management expenses (if any) into their overall determination of costs borne by the Account.
 
Clients may make additions to the Account or withdrawals from the Account, provided the account continues to meet minimum account size requirements. No fee adjustments will be made for partial withdrawals from or additional deposits to the Account or for Account appreciation or depreciation.
 
Clients may terminate Portfolio Management Services obtained from Cullum & Burks, without penalty, initially upon written notice within five (5) business days after first entering into an Advisory Agreement with Cullum & Burks. Client will be responsible for any fees and charges incurred by Client from third parties as a result of maintaining the account, such as transaction fees for any securities transactions executed and Account maintenance or custodial fees. Thereafter, Client may terminate Portfolio Management Services upon 30-days of Cullum & Burks receipt of Client's written notice to terminate. Should Client terminate advisory services during a calendar quarter, the advisory fee for the quarter will be pro-rated for the actual number of days advisory services were rendered.
 
Texas TSA and ORP clients: The Texas TSA and ORP programs are sponsored through individual college and university districts within the state of Texas. The authorized account custodian, fee structure, investment vendors and available investment options are controlled through the participant's employer. As such, Cullum & Burks and Advisor Representatives manage Client Accounts within the framework provided by employer. In certain cases, Advisor may provide investment advice to Client and Client may be required to place individual transactions in Client's Account(s) through systems provided by the TSA/ORP vendor. Specific TSA/ORP plan descriptions can generally be found in handbooks or other literature provided by each district and/or through their authorized vendor(s).        
 
II. MONEY MANAGER SEARCH AND MONITORING
This investment program offers Clients access to various independent Third-Party Money Managers. These programs take into consideration a Client's investment objectives and constraints to allocate assets among one or more third-party money managers that may invest in several different types of securities. 
 
In this program Cullum & Burks does not directly provide portfolio management or specific security selection. Instead, C&B has entered into arrangements with various third-party managers and assists the Client in selecting managers appropriate for the Client's needs or among portfolios available from those managers. Cullum & Burks will meet periodically with Client, review the Client's account and advise the Client on whether changes to any of their third-party managers is necessary. Further,
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	Text19: Cullum & Burks will act as the communication conduit between the Client and third party manager.
 
Each third-party money manager program may involve different account minimum, custodial, administrative and fee arrangements. Cullum & Burks does not take custody of client assets that are designated to be managed by a third-party manager. Cullum & Burks does not directly place securities transactions on behalf of the client. Investments are made by the third-party manager in accordance with the agreement between the Client and manager.
 
Fee Schedule for Money Manager Search & Monitoring
No separate annual fee is paid by Client to Cullum & Burks. Fees are paid to Cullum & Burks by the Independent Advisor in accordance with Rule 206(4)-3 of the Investment Advisors Act of 1940. Typically, Cullum & Burks' annual compensation under this type of referral to third-party managers ranges between 0.5% (50 basis points) to 1.25% (125 basis points) of the standard annual fee charged by the third-party advisor. 
 
Clients are advised that programs substantially similar to those conducted by participating third-party advisors may be available elsewhere at a lower fee. Further, Clients are advised that a conflict of interest may exist for Cullum & Burks to recommend the services of a Third-Party Money Manager who has agreed to share a portion of its fee with Cullum & Burks. Clients should read a third-party manager's disclosure brochure or Form ADV Part-II for additional disclosure of recommended third-party managed programs.
 
Clients may terminate the services of a third-party money manager in accordance with the agreement executed by the Client with the third-party manager.
 
Cullum & Burks currently has arrangements with the following third-party money managers to act as a solicitor for their investment programs:
 
Advisor Designs                                      Loring Ward Advisor Services
Curian Capital                                         Portfolio Strategies, Inc.
Flexible Plan Investments                       Purcell Advisory Services, LLC
Linder Capital Advisors, Inc.                   SEI Financial Services
   
III. FINANCIAL PLANNING SERVICES
Cullum & Burks also provides investment advice in the form of a Financial Plan. Clients purchasing this service will receive a written Financial Plan which provides the Client with a detailed Financial Plan designed to meet their stated financial objectives.
 
In general, a Financial Plan will address the following areas:
(a) PERSONAL: Family records, budgeting, personal liability, estate information and financial goals & resources.
(b) TAX & CASH FLOW: Income tax and spending analysis and planning for past, current and 
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	Text21:        future years.
(c) DEATH & DISABILITY: Cash needs at death, income needs of surviving dependents, estate planning and disability income analysis.
(d) RETIREMENT: Analysis of current strategies and investment plans and recommendations to help Client's meet their retirement goals.
(e) INVESTMENTS: Analysis of investment alternatives and their effect on Client's portfolio.
 
Advisory Representative's gather required information through in-depth personal interviews. Information gathered includes a Client's current financial status, future goals and attitudes towards investment and other risks. In preparation of the Financial Plan, Advisor Representative may be required to consult with subject matter or product experts at Cullum & Burks or outside the firm. 
 
Should a Client choose to implement recommendations contained in the financial plan, Advisor suggests that Client work closely with his/her attorney, accountant and/or tax advisor.
 
Financial Planning Fees:
The fee schedule for comprehensive financial planning will be charged on a net worth basis according to the Client's net worth as identified below:
Net worth less than $1-million,        the Maximum Fee is $1,500.00
Net worth $1-million to $3-million,   the Maximum Fee is $3,000.00
Net worth over $3-million,               the fee is Negotiable
 
Fifty percent (50%) of the fee will be due and payable upon Client signing the Financial Planning Agreement, with the balance due upon presentation of the plan to Client. Typically the Financial Plan will be presented to Client within 90-days of the contract date, provided that all information needed to complete the plan has been provided by Client. Payment for Financial Planning Services are made payable to Cullum & Burks Securities, Inc. 
 
IV. CONSULTING SERVICES
Clients can also receive advice on a more limited basis. This may include advice on only an isolated area of concern such as estate planning, specific investments, asset allocation, retirement planning or other specific topics requested by client. Advisor may also provide advice on non-securities matters such as traditional insurance and personal risk management. Advisor Representative may be required to engage specific subject matter or product experts in providing such services.
 
Not all consulting services will result in recommendations in writing. It is anticipated that some services will be provided verbally.
 
Fees for Consulting Services:
Fees for consulting services will be billed on an hourly basis. The hourly rate will vary based on the nature and complexity of each Client's service request and need to engage additional experts. The maximum fee is $225.00 per hour. An estimate for total hours to be billed will be determined at the start of the advisory-consulting relationship, with fifty percent (50%) of the estimated fee due upon 
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	Text23: initial engagement. The remaining balance of the fee is due upon presentation to the Client. Upon request, Client may be provided a copy of the Advisor Representative's project time sheet. Payment for Consulting Services are made payable to Cullum & Burks Securities, Inc.
 
GENERAL INFORMATION ON ADVISORY SERVICES AND FEES:
In certain circumstances, all fees and account minimums may be negotiable.
 
A Client Agreement may be cancelled at any time by either party with 30-days written notice or as otherwise identified. Upon termination, any pre-paid and unearned fees will be promptly refunded to Client and any earned, yet unpaid fees will become due and payable.
 
Similar advisory services may be provided to employees of Advisor, family members or friends of the firm for lesser fees or no fee. These options are not available to Clients.
 
MUTUAL FUNDS - Fees paid to Cullum & Burks for Portfolio Management Services are separate and distinct from the fees and expenses charged by mutual funds to their shareholders. These fees and expenses are described in each fund's prospectus. These fees will generally include a management fee, other fund expenses and a possible fund distribution fee. If the fund imposes sales charges, a client may pay an initial or deferred sales charge. Advisor Representatives will be advised to recommend mutual funds that are load-waived or no-load to the maximum extent feasible for Portfolio Management Accounts. Cullum & Burks broker-dealer may receive payments from certain mutual funds distributed pursuant to a Rule 12(b)1 distribution plan or other such plan as compensation for administrative services, representing a separate financial interest to Advisor (except Rule 12(b)1 fees paid to Advisor pursuant to a Client's investment in Class-C mutual fund shares which will be used to reduce/offset Advisor's maximum annual fee schedule.) Therefore, Advisory Representatives may have a conflict of interest in recommending mutual funds that carry a sales load or pay Rule 12(b)1 fees to Cullum & Burks.
 
INSURANCE CONTRACTS - Cullum & Burks and Advisor Representatives may recommend that Clients purchase fixed or variable insurance contracts when the Client's tax or legal situation make such purchases suitable, or if Client determines that certain living or death benefit guarantees available through insurance contracts are desirable in helping Client meet their investment, tax or income objectives. Client is advised that variable insurance contracts carry fees and expenses relating to providing insurance guarantees that are in addition to the expenses associated with investment features. These insurance related expenses usually include mortality and expense risk fees, premium taxes (in certain states), an annual contract administration fee and, in the case of life insurance, the cost of the life insurance risk to the insurance company. Client is advised that the additional fees charged by insurance companies within variable contracts are separate and distinct from advisory fees charged by Cullum & Burks. In addition, these contracts may have significant withdrawal or surrender penalties if a minimum contract holding period is not met. All fees and expenses associated with variable contract features & benefits are explained in detail in the prospectus for the product being recommended. Client is advised to review the prospectus provided carefully prior to purchase of a variable product. 
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	Text27: Cullum & Burks and Advisor Representatives who are separately licensed as insurance agents may also receive usual and customary commission compensation on the sale of insurance products to Client. For that portion of a Client's portfolio held in variable annuities that are directly advised by Cullum & Burks, C & B will offset or reduce its standard advisory fee to Client by a percentage equal to any continuing compensation percentage paid to C & B, similar to the Class-C share fee offset discussed above.
 
Several Third-Party Money Managers for whom Cullum & Burks solicit may also offer variable contract portfolio management and asset allocation services. A complete description for those programs can be found in the applicable manager's disclosure brochure or Form ADV Part-II.           
 
A conflict of interest may exist between the interests of Cullum & Burks and/or its Advisory Representatives and the interests of the Client in that Cullum & Burks and Advisory Representatives offer financial planning and investment advisory services for a fee and also offer various securities products in their concurrent capacities as Registered Representatives of a broker-dealer on which they may also be paid a commission. Advisory Representatives are required to inform and seek prior approval from Clients on any recommended securities transactions on which a separate commission will be earned so that Client can make an informed decision prior to deciding on the recommended action.
 
Certain Advisor Representatives may also be separately licensed through various states to sell traditional and variable life insurance products for which they may receive usual and customary commission compensation. Traditional insurance product transactions such as term, universal and whole life insurance and fixed or index annuities may take place through Cullum & Burks' affiliated insurance agency or through insurance companies with which an Advisor Representative maintains an appointment as an independent agent.
 
In addition, the independent contractor relationship between Cullum & Burks and its Advisor Representatives allows for representatives to engage in outside business interests and to utilize doing-business-as names for their individual practices. As such, some Advisor Representatives may also be separately licensed as Certified Public Accountants, Tax Preparers, Attorneys and various other professions. Clients may be solicited by separately licensed Advisor Representatives to retain their services in these other areas. Client is not obligated to utilize these other services to obtain Financial Planning or Investment Advisory services through Cullum & Burks.   
 
Lower fees for comparable services may be available from other sources. Material conflicts of interest that could cause Cullum & Burks or Advisor Representatives to not render unbiased and objective advice are disclosed to Client's in writing through this Form ADV Part-II. Cullum & Burks does not maintain custody of Client's funds or securities.
 
Client is advised that the investment recommendations and advice offered by Cullum & Burks is not qualified legal, accounting or tax advice. Client should coordinate and discuss the impact of financial advice with their attorney and/or accountant.
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	Text29: Client is advised that it is necessary to inform Cullum & Burks promptly with respect to any changes in financial situation, investment goals and objectives. Failure to notify Cullum & Burks of any such changes could result in investment recommendations or advice that does not meet the needs of the Client.
 
WARRANTIES / REPRESENTATIONS
Cullum & Burks does not represent, warrantee or imply that the services or methods of analysis used by Cullum & Burks can or will predict future results, successfully identify market tops or bottoms, or insulate Clients from losses due to market corrections or crashes.
 
No guarantees can be offered that Client's goals or objectives will be achieved. Further, no promises or assumptions can be made that the advisory services offered by Cullum & Burks will provide a better return than other investment strategies.
 
Varied fluctuations in the price of investments are a normal characteristic of securities markets due to a number of influences. Managed accounts should be considered long-term investments and thus long term performance and consistency are major goals.
 
PRIVACY OF CLIENT INFORMATION
Maintaining the trust and confidence or our clients is a high priority. That is why we want you to understand how Cullum & Burks protects your privacy and when Cullum & Burks collects and uses information about you and the steps Cullum & Burks take to safeguard that information.
 
Information We Collect. In connection with providing investment products, financial advice or other services, we obtain non-public information about you, including:
- Information we receive about you on account applications, fact finding forms, account statements and other information provided by you;
- Information about your transactions with us or others, including your financial advisor;
- Information received from credit or service bureaus or third parties.
 
Information We Disclose. We will not disclose information regarding you or your accounts with us except under the following circumstances:
- To your authorized account representative;
- To establish or maintain an account for you with an unaffiliated third party, such as a clearing broker providing services to you;
- To government entities, regulators or other third parties in response to subpoenas, regulatory requests or other legal processes as required by law.
 
Our Security Policy. Only those individuals who need your personal information to perform their jobs are authorized to have access to confidential client information. We maintain physical, electronic and procedural security measures that comply with applicable state and federal regulations to safeguard confidential client information.
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	Text31: Closed or Inactive Accounts. If you decide to close your account(s) or become an inactive customer, we will continue to adhere to the privacy policies and practices as described in this notice.
 
Changes to this Privacy Policy. If we make any substantial changes in the way we use or disseminate confidential information we will notify you.
 
If you have any questions concerning this Privacy Policy, please contact Cullum & Burks Securities Inc. toll free at 888-786-1212.
 
TYPES of INVESTMENTS
Cullum & Burks may also offer advice on programs investing in equipment leases, medical receivables, structured notes or other limited liability companies.
 
With respect to Third Party Money Managers, Cullum & Burks introduces Clients to investment managers who provide discretionary management of individual portfolios of equity, fixed income and/or mutual fund securities.
 
EDUCATION and BUSINESS STANDARDS
Cullum & Burks Advisor Representatives are required to meet licensing and registration standards required by federal, state and self-regulatory agencies. Generally Advisor Representatives must obtain the Uniform Investment Advisor Law Examination (Series-65) or the Uniform Combined Law Exam (Series-66), plus the General Securities Representative Examination (Series-7) or the Investment Company and Variable Contracts Products Representative Exam (Series-6), or a professional designation such as CFP, ChFC, CFA, PFS or CIC. All Advisory Representatives are also simultaneously registered as representatives with Cullum & Burks Securities, Inc. broker-dealer.
 
EDUCATION and BUSINESS BACKGROUND of FIRM PRINCIPALS 
 
Steven L. Burks                                                     Born: 1950
Education:
- University of Missouri  - BS Finance, BA Economics
- Licenses  - Series 7, 8, 24, 53, 63 and 65
 
Business Background:
- 1998 to Present: President, Chief Legal and Operations Officer at Cullum & Burks Securities, Inc., a securities broker dealer & investment advisor.
- 1999 to Present:  President, Cullum & Burks, Inc., a holding company.
- 1999 to Present: Shareholder, Cullum & Burks Partners, Inc., a general partnership.
- 1998 to Present: Registered Representative and Advisor Representative at Cullum & Burks Securities, Inc.
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Item 7.A., 7.B.
and  7.C
	Text33: Thomas T. Cullum                                                               Born: 1939
Education:
- Southern Methodist University  - Bachelor of Business Administration
- Licenses  - Series 00, 1 and 63
Business Background:
- 1998 to Present: Chairman and CEO, Cullum & Burks Securities, Inc., a securities broker-dealer and investment advisor.
- 1998 to Present: Chairman, Cullum & Burks, Inc., a holding company.
- 1999 to Present: Shareholder, Cullum & Burks Partners, Inc., a general partnership.
- 1998 to Present: Registered Representative, Cullum & Burks Securities, Inc.
 
Neil Delaney                                                                          Born: 1978
Education:
- University of Whales  - BS/BA Equivalent Degree
- Chartered Financial Analyst
- Licenses: Series 7, 28, 63, 65
Business Background:
- 2004 to Present: Chief Financial Officer, Cullum & Burks Securities, Inc., a securities broker-dealer and investment advisor.
- 2/2001 to 10/2003: Financial Advisor, Wachovia Securities, LLC, a financial services company.
 
William D. Kell                                                                       Born: 1960
Education:
- Licenses: Series 4, 7, 24, 63 and 66
Business Background:
- 2002 to Present: Vice-President, Registered Options Principal, Cullum & Burks Securities, Inc., a broker-dealer and investment advisor.
- 1993 to Present: Owner, Abbington-Wells, a financial services company.
 
OTHER BUSINESS ACTIVITIES
Cullum & Burks primary business is that of a securities broker-dealer. Principal and Executive Officers of the firm may spend up to 85% of their time managing the broker-dealer business. Additionally, firm principals may spend up to 5% of their time managing insurance business at Cullum & Burks Insurance Agency.
 
Advisory Clients are under no obligation to purchase or sell securities through an Advisory Representative or Cullum & Burks. However, if Advisory Clients choose to implement securities transactions outside of advisory account programs (that is: in retail securities accounts), commissions may be earned in addition to any fees paid for advisory services. Commissions may be higher or lower at Cullum & Burks than at other broker-dealers.   
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Item 9.B., D., and E.
	Text35: OTHER FINANCIAL INDUSTRY AFFILIATIONS and ACTIVITIES
Cullum & Burks Insurance Agency is a wholly owned subsidiary of Cullum & Burks, Inc. Advisor Representatives may also be separately licensed as insurance agents and offer insurance products through Cullum & Burks Insurance Agency or directly as agents for insurance companies through which they are appointed as independent agents. Usual and customary commission compensation may be earned if Client chooses to purchase insurance products through Cullum & Burks Insurance Agency or Advisory Representative. Clients are under no obligation to purchase insurance products through C&B or Advisory Representatives.
 
Cullum & Burks Channel Trend Hedge Fund is a Hedge Fund established in 2001, of which principals of Cullum & Burks serve as members of the general partner. Clients of advisory programs will not be solicited to participate in the Channel Trend Hedge Fund
 
Cullum & Burks Energy Management (C&BEM) is a subsidiary of Cullum & Burks, Inc., a holding company, which may sponsor or be a leading broker-dealer in direct participation programs (DPP's) sold to qualified investors. Principal Officers of Cullum & Burks Securities, Inc. may also serve as principals at C&BEM. Advisory Clients meeting minimum participation criteria may be solicited by C&B to invest in these programs. Client's investing in C&BEM and other DPP programs will not be charged a separate advisory fee for assets held in DPP investments on which a sales commission was paid.
 
Independent Investment Advisors Utilizing C&B  - Certain independent registered investment advisors may also utilize Cullum & Burks/RBC Dain in addition to other broker-dealers as a securities broker-dealer for their advisory or retail client's. These individuals are also registered as representatives with C&B's broker-dealer and utilize C&B for the securities needs of their retail clients. Advisory clients of these independent investment advisors are not Advisory Clients of C&B. The advisory products and services offered by registered representatives through their independent investment advisor firms may be similar to the products and services offered by Cullum & Burks. Additionally, independent investment advisors' fees may be higher or lower than the fees charged by Cullum & Burks.
 
PARTICIPATION or INTEREST in CLIENT TRANSACTIONS
As a broker-dealer, Cullum & Burks routinely effects securities transactions for compensation and recommends insurance & annuity products through its affiliates as described above. Registered representatives of Cullum & Burks who are also Advisor Representatives have supervisors who may receive a portion of advisory fees in connection with their supervisory duties.
 
Advisor Representatives may buy or sell securities in their personal accounts that are identical to those securities recommended to Clients. Therefore, Advisor Representatives may have an interest or position in certain securities that are also recommended to and bought or sold for Advisory Clients. Advisor Representatives may not put their interests before a Client's interest (commonly referred to as front-running). Advisor Representatives may not trade ahead of their clients or trade in such a way as to obtain a better price for themselves than for their clients. Further, Advisor Representatives are 
	Text36: Item 9. B., D.,
and E.
(continued)






























Item 10

	Text37: prohibited from trading in securities on which they possess material non-public information in their own accounts and in their Clients Accounts and from sharing such information with others.
 
Cullum & Burks emphasizes the unrestricted right of the Client to decline to implement any advice rendered. Client may revoke discretionary trading authorization(s) provided to their C&B Advisor Representative at any time upon C&B's written receipt of such request.
 
Further, Cullum & Burks has established the following procedures:
1. Cullum & Burks Advisor Representatives can not buy or sell securities for their personal accounts where their decision is substantially derived, in whole or in part, by reason of their association with Cullum & Burks, unless such information is also available to the investing public upon reasonable inquiry. No person at Cullum & Burks shall prefer his or her own interest to that of an Advisory Client.
2. Cullum & Burks reviews the personal trading activity of its Advisor Representatives and employees in an effort to detect and prevent possible trading practices that place an employee's interest over those of the firm's Advisory Clients. These reviews are performed at least quarterly by properly qualified personnel.
 
CODE OF ETHICS 
Cullum & Burks has a fiduciary duty to its Advisory Clients, to act in the best interest of the Client and always place the Client's interest first and foremost. Advisor takes seriously its compliance and regulatory obligations and requires all staff to comply with such rules and regulations as well as the firm's policies and procedures. Further, Advisor strives to handle Client's non-public personal information in such a way as to protect information from falling into hands that have no business reason to know such information and provides Clients with Cullum & Burks' Privacy Policy.
 
Advisor maintains a Code of Ethics for its Advisor Representatives, supervised persons and staff. The Code of Ethics contains provisions for standards of business conduct in order to comply with federal securities laws, personal securities reporting requirements, pre-approval procedures for certain transactions, code violation reporting requirements and safeguarding material non-public information about client transactions. Advisor's Code of Ethics establishes Advisor's expectation for business conduct. A copy of our Code of Ethics is available to any client or prospective client upon request.
 
MINIMUM ACCOUNT REQUIREMENTS
Cullum & Burks generally requires a minimum amount of assets be deposited in one or more accounts for the purpose of obtaining asset management services. The minimum account size is generally $100,000.00, except for Texas TSA/ORP accounts. However, under certain circumstances, Cullum & Burks may waive the minimum account size requirement. Such circumstances may include, but is not limited to, situations where additional assets will soon be deposited or client has other accounts also held through Cullum & Burks. Clients are advised that performance in smaller accounts may suffer due to difficulties in diversifying smaller accounts and risk controls potentially being compromised. For these reasons, smaller accounts will generally hold higher percentages in mutual funds than may be the case with larger accounts. The assets of all related household accounts may be aggregated in 
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Item 12.A.(1),
(2), (3), (4) and 
Item 12. B.
	Text39: determining total account size.
 
Third-Party Money Managers may have account minimums that are either higher or lower than those at Cullum & Burks. Specific account minimum information for a specific third-party manager can be found in that money manager's form ADV Part-II or other disclosure document.
 
INVESTMENT or BROKERAGE DISCRETION
Clients may grant Cullum & Burks authorization to manage Client Accounts on a discretionary basis. Client grants such authority by directing the appropriate option on the Advisory Agreement. Client may terminate discretionary authority at any time upon receipt of written notice at Cullum & Burks.
 
Additionally, Client is advised that:
1. Client may set parameters with respect to when account should be rebalanced and set trading restrictions or limitations.
2. Advisor Representative must obtain specific Client consent to establish any mutual fund, annuity or brokerage account.
 
Third-Party Money Managers generally require that Client provide them with investment discretion as a condition for managing accounts or that accounts be managed within certain model portfolio characteristics set by the third-party advisor. Specific information on Third-Party Managers and for each program they offer is available in the applicable manager's Form ADV Part-II or other disclosure document.   
 
Advisory Representatives are also Registered Representatives of Cullum & Burks Securities, Inc., a registered broker-dealer, member FINRA and SIPC. Clients are not obligated to use Cullum & Burks as their broker-dealer and are free to use the broker-dealer of their choice to implement investment advice. However, if the client wishes to implement the investment advice through Advisory Representatives, then the broker-dealer to be used is generally required to be Cullum & Burks. This is due primarily to Cullum & Burks supervisory requirements for its registered persons under FINRA Rules 3010 and 3040.
 
Exceptions to the broker-dealer requirement are made to participants of the Texas TSA/ORP program or other programs where an employer directs the use of a specific broker-dealer and also for broker-dealer/custodian requirements set by Third-Party Money Managers. Cullum & Burks broker-dealer requirement may also be waived on a case-by-case basis, but such waivers will generally only be granted for exceptionally large accounts.
 
Transactions in Advisory Accounts may be charged for the actual cost of transactions (commonly referred to as “ticket charges”) placed in their accounts based upon the current fees charged to C & B by its clearing firm. Additionally, Client's custodian may charge fees associated with specific account 
services, such as IRA custodial fees, securities document handling, wire transfers and other related 
services. These fees may be higher or lower than those available through other broker-dealers or 
 investment advisors.
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