
 THE BEEHIVE FUND 
Three Canal Plaza 

Portland, Maine 04101 

July 15, 2019 

Dear Shareholder: 

a special meeting Special 
The BeeHive Fund 

Spears Abacus Advisors LLC 
SAA The Special Meeting is scheduled to be held on August 30, 2019.

For the period September 2, 2008 through June 30, 2019, SAA has
pursuant to an Investment Advisory Agreement between the Trust, on behalf of the Fund, and SAA 

 On or about April 30, 2019, SAA communicated to the Board that a person holding a controlling 
interest in the voting securities of SAA would be transferring that controlling interest to certain other employees of 
SAA . The Transaction closed effective June 30, 2019 and, as a result of the Transaction, SAA 
underwent a change of control that would result in the assignment and automatic termination of the Original 
Agreement.  

In anticipation of the change in control, and to provide for continuity of management, the Board terminated the 
Original Agreement, effective at the close of business on June 30, 2019, and reappointed SAA 
investment adviser pursuant to an Interim Investment Advisory Agreement between the Trust, on behalf of the Fund, 
and SAA  The Interim Agreement will remain in effect until the earlier of (i) 150 days 
from July 1, 2019, and 

The Board also unanimously approved, subject to approval by shareholders, the New Agreement between the 
Trust, on behalf of the Fund, and SAA.  The terms of the New Agreement and services to be provided thereunder are 
materially the same as those provided under the Original Agreement. SAA is an SEC-registered investment adviser 
owned by certain employees of SAA and related entities.  Under the New Agreement, James E. Breece, CFA, and 
Paul F. Pfeiffer, who have acted as the portfolio managers of the Fund since 2013, will continue to manage the Fund 
in the same manner and at the same advisory fee rates payable under the Original Agreement.  The Board 
recommends that you vote  the approval of the New Agreement. 

WHETHER OR NOT YOU EXPECT TO ATTEND THE SPECIAL MEETING, PLEASE COMPLETE, 
DATE AND SIGN THE ENCLOSED PROXY CARD AND MAIL IT PROMPTLY IN THE ENCLOSED 
ENVELOPE OR VOTE BY TELEPHONE OR VIA THE INTERNET.  NO POSTAGE NEED BE AFFIXED 
IF THE PROXY CARD IS MAILED IN THE UNITED STATES.  THE PROXY IS REVOCABLE AT ANY 
TIME PRIOR TO THE SPECIAL MEETING.  IT IS IMPORTANT THAT YOUR VOTE BE RECEIVED 
NO LATER THAN AUGUST 30, 2019.  YOU MAY ALSO VOTE BY TELEPHONE OR INTERNET 
USING THE INSTRUCTIONS SHOWN ON THE PROXY CARD.  IF YOU HAVE ANY QUESTIONS 
ABOUT THE PROXY STATEMENT, PLEASE DO NOT HESITATE TO CALL US TOLL-FREE AT (866) 
684-4915. 

We appreciate your participation and prompt response and thank you for your continued support of the Fund. 

Sincerely, 

Jessica Chase 
President, Forum Funds 



 

THE BEEHIVE FUND 
Three Canal Plaza 

Portland, Maine 04101 
_________________________ 

 
NOTICE OF SPECIAL MEETING OF SHAREHOLDERS 

 
July 15, 2019 

_________________________ 
 
 
To the Shareholders of The BeeHive Fund:  
 

Notice is hereby given that a special meeting Special The BeeHive Fund (the 
, 

Three Canal Plaza, Suite 600, Portland, Maine 04101 on August 30, 2019, at 10:00 a.m. (Eastern time).  The 
purpose of the Special Meeting is:  
 

1. To approve a new Investment Advisory Agreement for the Fund between the Trust and 
Spears Abacus Advisors LLC; and 

 
2. To transact such other business as may properly come before the Special Meeting or any 

adjournment thereof. 
 

Th June 28, 2019 as the record date for the 
determination of shareholders entitled to notice of, and to vote at, the Special Meeting or any postponement or 
adjournment thereof.  Please carefully read the accompanying Proxy Statement. 
 
 
 By Order of the Board of Trustees, 

  
 Zachary Tackett 
 Vice President & Secretary, Forum Funds 
 
Portland, Maine 
July 15, 2019 
 
YOUR VOTE IS VERY IMPORTANT NO MATTER HOW MANY SHARES YOU OWN.  IN ORDER TO 
AVOID THE UNNECESSARY EXPENSE OF FURTHER SOLICITATION, WE URGE YOU TO VOTE 
EITHER (1) ON THE ENCLOSED PROXY, BY DATING AND SIGNING, AND RETURNING IT 
PROMPTLY IN THE ENVELOPE PROVIDED, (2) BY CALLING (TOLL FREE), THE TELEPHONE 
NUMBER ON YOUR PROXY CARD, OR (3) BY LOGGING ONTO THE INTERNET ADDRESS ON 
YOUR PROXY CARD. 
 
Important Notice Regarding the Availability of Proxy Materials for the Special Meeting of Shareholders to be 
Held on August 30, 2019, or any Postponement or Adjournment Thereof.  This Notice and the Proxy Statement 
are available on the Internet at https://www.proxy-direct.com/atl-30763.  On this website, you will be able to access 
the Notice, the Proxy Statement, any accompanying materials and any amendments or supplements to the foregoing 
materials that are required to be furnished to shareholders. 



 

Information to Help You Understand and Vote on the Proposals 
 
Q:  Why am I receiving these materials? 
 
A:  You are receiving these materials because on June 28, 2019 , you owned shares of The 

BeeHive  As a shareholder, you have a right to vote on the proposal to approve a new 
 

 
Q:  Why am I being asked to vote on the Proposal? 
 
A: Shareholder approval of the Proposal is being requested in connection with a change in control of Spears 

Chairman and Chief 
Executive Officer of SAA, owned a controlling interest in SAA.  On or about July 1, 2019, Mr. Spears
transferred a portion of his ownership interests in SAA representing 
outstanding voting securities to certain other employees of SAA The Transaction 
resulted in each of Messrs. James E. Breece, Robert P. Morgenthau, and John V. Raggio, each a Principal, 
Manager, and Member of SAA, individually owning more than 10% (but less than 25%) and Mr. Spears 
owning more than 5% (but less than 10%) of the outstanding voting securities of SAA.  The Transaction
caused a change in control of SAA within the meaning of the Investment Company Act of 1940, as 

 and the change in control of SAA resulted in the assignment and automatic 
termination of the original investment advisory agreement between SAA and the Trust, on behalf of the 

. Because the 1940 Act requires that shareholders of the Fund approve any 
new investment advisory agreement for the Fund, you are being asked to vote on the proposed new 
agreement. 
 
To provide for continuity of management, the Board 

terminated the Original Agreement, effective at the close of business on June 30, 2019, and 
reappointed SAA pursuant to an Interim Investment Advisory Agreement 
between the Trust, on behalf of the Fund, and SAA 
approved a new investment advisory agreement between the Trust, on behalf of the Fund, and SAA (the 
New Agreement .  To ensure that SAA can continue to 

provide your Fund with the same investment management services, your approval of the New Agreement is 
now requested. 

 
Q:  What is the required vote to approve the Proposal? 
 
A:  Pursuant to applicable law, shareholders of the Fund  must approve the New Agreement for it to become 

effective.  Approval of the New Agreement requires the affirmative vote of the holders of 
outstanding voting  67% of the 
outstanding voting securities of the Fund present at the Special Meeting, if more than 50% of the securities 
are present or represented by proxy, and (b) more than 50% of the outstanding voting securities of the 
Fund.   

 
Q:  Will the Portfolio Manager change as a result of the New Agreement? 
 
A: No.  The investment personnel at SAA will be the same investment personnel that managed the Fund 

before the change in control.  Employees of SAA have managed the Fund since its inception on September 
2, 2008.  SAA has advised the Board that there will be no s as a 
result of the Transaction, and the Fund will be managed in the same way as prior to the approval of the 
New Agreement.  

 
Q:   
 
A:  No.  The BeeHive Fund.  
 
Q:  Will the advisory fee rate payable by the Fund increase under the New Agreement? 
 



 

A: No.  The fee rate payable under the New Agreement will not increase from the Original Agreement or the 
Interim Agreement.  In addition, SAA has undertaken to continue the fee waiver currently in effect for the 
Fund until at least April 30, 2020. 
 

Q:  How does the New Agreement differ from the Original Agreement? 
 
A: The New Agreement is substantively the same as the Original Agreement.  The fee rate charged to the Fund 

under the New Agreement will be the same as the fee rate charged under the Original Agreement, and no 
changes are being proposed to the advisory services provided to the Fund. 

 
Q:  What will happen if the New Agreement is not approved? 
 
A:  If shareholders do not approve the New Agreement within 150 days of July 1, 2019, the Board will take 

, which may include resubmitting the 
New Agreement to the shareholders of the Fund or liquidating the Fund. 

 
Q:  Who will pay the expenses associated with the Proxy Statement? 

 
A: Spears Abacus Advisors LLC will bear the costs, fees and expenses incurred by the Fund in connection 

with the Proxy Statement, including fees of proxy solicitation firms, accountants and attorneys, the fees and 
expenses incurred by the Fund in connection with the Transaction, and the meeting fees of the Board for 
meetings held in connection with the Transaction.  The Fund will not bear any fees or expenses arising out 
of the Transaction.  

 
Q:  How does the Board recommend that I vote? 
 
A: After careful consideration, the Board recommends that you vote  the Proposal. 
 
Q:  How do I vote my shares? 
 
A: Please indicate your voting instructions on the enclosed proxy card, sign and date the card, and return the 

card by mail in the postage-paid envelope provided. As an alternative to voting by returning the signed and 
dated proxy card by mail, you may vote by telephone, via the Internet, or in person.  To vote by telephone 
or the Internet, please follow the instructions listed on your proxy card.  If you plan to attend the Special 
Meeting and vote in person, please let us know by calling (866) 684-4915. 

 
Q:  Who do I contact for additional information? 
 
A:  If you have any questions about any of the proxy materials or need assistance voting your shares, please  

call (866) 684-4915. 
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PROXY STATEMENT 
 

THE BEEHIVE FUND  
Three Canal Plaza 

Portland, Maine  04101 
____________________ 

 
Special Meeting of Shareholders 

August 30, 2019 
___________________ 

 
INTRODUCTION 

 
This Proxy Statement is furnished in connection with the solicitation of proxies by the Board of Trustees 

The BeeHive Fund 
approve a new Investment Advisory Agreement between the Trust, on behalf of the Fund, and Spears Abacus 
Advisors LLC SAA The Trust is a registered open-end investment company whose executive 
offices are located at Three Canal Plaza, Suite 600, Portland, Maine 04101.  Voting of Fund shares will occur at a 
special Special 

, 
Suite 600, Portland, Maine 04101, on August 30, 2019, at 10:00 a.m. (Eastern time), or at any postponement or 
adjournment thereof for the purposes set forth in the accompanying Notice of Special Meeting of Shareholders. The 
Notice of Special Meeting of Shareholders, this Proxy Statement and the proxy card are first being mailed to 
shareholders of the Fund on or about July 15, 2019.  Additional copies of this Proxy Statement may be obtained by 
contacting the Fund at (866) 684-4915.  If shareholders received multiple copies of this Proxy Statement at the same 
address, they may request to receive just one copy of such materials in the future.  
 

The Board has fixed the close of business on June 28, 2019 
determination of shareholders of the Fund entitled to notice of, and to vote at, the Special Meeting and any 
postponement or adjournment thereof.  As of the Record Date, there were 7,725,706 shares of the Fund outstanding. 
Each shareholder will be entitled to one vote for each whole Fund share and a fractional vote for each fractional 
Fund share held as of the Record Date.  Shares may be voted in person or by proxy. One-third of the outstanding 
shares of the Fund as of the Record Date present in person or by proxy will constitute a quorum for the transaction 
of business at the Special Meeting.  All properly executed proxies received on or before August 30, 2019, will be 
counted at the Special Meeting and any postponement or adjournment thereof in accordance with the instructions 
marked thereon or otherwise provided therein.  Proxies that are returned improperly marked, illegible, or submitted 

FOR
Proxies received after August 30, 2019 will be counted only if the Special Meeting is postponed or adjourned.
 

For purposes of determining the presence of a quorum and counting votes on the matters presented, Fund
-

Special Meeting.  Broker non-votes are Fund shares held in street name for which the broker indicates that 
instructions have not been received from the beneficial owners and other persons entitled to vote and for which the 
broker lacks discretionary voting authority.  Under the Investment Company Act of 1940.  The affirmative vote 
necessary to approve the Proposal is determined with reference to a percentage of voting power of shares present at 
the Special Meeting.  Specifically, section 15(a) of the 1940 Act requires that a majority of the outstanding voting 
securities of the Fund approve the Proposal.  Thus, approval of the Proposal by the Fund requires the affirmative 
vote of the lesser of (a) 67% of the outstanding shares of the Fund present at the Special Meeting in person or 
represented by proxy, if the holders of more than 50% of the securities are present in person or represented by proxy 
at the Special Meeting, and (b) more than 50% of the outstanding shares of the Fund.  For this reason, abstentions 
and broker non-votes have the effect of votes AGAINST  the Proposal.  In completing proxies, therefore, 
shareholders should be aware that checking the box labeled ABSTAIN  will result in the shares covered by the 
proxy being treated as if they were voted AGAINST  the Proposal. 
 
If a choice is not specified on an executed proxy that is returned in time to be voted at the Special Meeting, 
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If a quorum is not present at the Special Meeting, or if a quorum is present at the Special Meeting but 

sufficient votes to approve the Proposal are not received, the persons named as proxies may propose one or more 
adjournments of the Special Meeting to permit further solicitation of proxies with respect to the Proposal. Any 
adjournment will require the affirmative vote of a majority of shares represented in person or by proxy at the Special
Meeting.  In that case, the persons named as proxies will vote all proxies that they are entitled to vote for the 
Proposal as FOR  such an adjournment, and any proxies required to be voted against the Proposal will be voted 

AGAINST  the adjournment.  Abstentions and broker non-votes will not be voted FOR  or AGAINST  any 
adjournment and therefore will have the effect of voting AGAINST  the adjournment.  A shareholder vote may be 
taken on the Proposal prior to adjournment if sufficient shares are present to constitute a quorum and it is otherwise 
appropriate.  
 

Approval of the Proposal by the Fund requires the affirmative vote of the lesser of (a) 67% of the 
outstanding shares of the Fund present at the Special Meeting in person or represented by proxy, if the holders of 
more than 50% of the securities are present in person or represented by proxy at the Special Meeting, and (b) more 
than 50% of the outstanding shares of the Fund. 
 
 You may vote on the Proposal using one of the following options: 
 

By Mail: 
envelope provided. 

 By Telephone:  Call the toll-free number on your Proxy Card. 
By Internet:  Use the Internet address on your Proxy Card. 
In Person: Attend the Special Meeting in person at 10:00 a.m. (Eastern time) on August 30, 

2019, at the offices of Atlantic, Three Canal Plaza, Suite 600, Portland, Maine 
04101. 

 
If you plan to vote by mail, you should complete the Proxy Card by: 

 
 (1) FOR AGAINST ABSTAIN

by checking the appropriate box on the Proxy Card; 
 
 (2) Signing and dating the Proxy Card; and 
 
 (3) Returning the Proxy Card in the enclosed postage-paid envelope. 

 
To change your vote, you may send a written notice of revocation to Atlantic at Three Canal Plaza, Suite 

600, Portland, Maine, 04101, or by personally casting a vote at the Special Meeting.  The written notice of 
revocation must: 

 
(1) Identify you; 
 
(2) State that as a Fund shareholder, you revoke your prior vote; and 

 
(3) Indicate your approval, disapproval or abstention from voting with respect to the Proposal.

 
The solicitation of proxies will be primarily by mail but may also include telephone or oral 

communications by the officers of the Trust, employees of SAA or by an independent proxy solicitor employeed by 
SAA.  SAA will bear all of the costs of the Special Meeting and the preparation, printing and mailing of this Proxy 
Statement, the solicitation of proxies and the tabulation of the Proxy Cards.  The Fund will not bear any fees or 
expenses arising out of the Transaction.  Computershare Fund Services is the solicitor, and the estimated costs are 
approximately $3,600. 
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PROPOSAL:        APPROVAL OF INVESTMENT ADVISORY AGREEMENT 
BETWEEN FORUM FUNDS AND SPEARS ABACUS ADVISORS LLC 

 
Background Information 
 

Spears Abacus Advisors SAA 147 East 48th Street, New York, New York, 10017, served as the 
investment adviser of The BeeHive Fund  from its inception on 
September 2, 2008 until June 30, 2019, pursuant to an Investment Advisory Agreement between the Trust, on behalf 
of the Fund, and SAA  
 

The Original Agreement was approved by the Board of Tru
sole initial shareholder prior to 2, 2008.  By its terms, the Original Agreement 
was to remain in effect for an initial two-year term from the date of its effectiveness and thereafter for successive 
annual periods, provided that such continuance was specifically approved at least annually by the Board or by the 
vote of a majority of the outstanding voting securities of the Fund and, in either case, by a majority of the Trustees 
who are not parties to the agreement or interested persons of any such party (other than as Trustees of the Trust) (the 

 
at a meeting held on September 14, 2018.  
 

SAA received 
daily net assets under the Original Agreement. For the fiscal year ended December 31, 2018, the fee paid by the 
Fund to SAA under the Original Agreement was approximately $919,482, which was 0.75% of the average daily net 
assets of the Fund, of which $1,853 (0.002%) was waived by SAA.   
 

Until July 1, 2019, William G. Spears, Chairman and Chief Executive Officer of SAA, owned a controlling 
interest in SAA.  On or about July 1, 2019, Mr. Spears transferred a portion of his ownership interests in SAA 

to certain other employees of SAA in 
exchange for their contribution as long-term employees of SAA (t
effective at the close of business on June 30, 2019 and resulted in each of Messrs. James E. Breece, Robert P. 
Morgenthau, and John V. Raggio, each a Principal, Manager, and Member of SAA, individually owning more than 
10% (but less than 25%) and Mr. Spears owning more than 5% (but less than 10%) of the outstanding voting 
securities of SAA. The Transaction resulted in a change in control of SAA and the assignment and automatic 
termination of the Original Agreement.  

 
Applicable law permits a fund to enter into an interim advisory agreement with an adviser to manage a fund 

in the event of a change of control. An interim agreement may remain in place for up to 150 days so that a fund may 
receive investment advisory services without interruption while its solicits shareholder approval of a new investment 
advisory agreement.  In anticipation of the change in control, and to provide for continuity of management, the 
Board terminated the Original Agreement, effective at the close of business on June 30, 2019, and reappointed SAA

behalf of the Fund, and SAA on the termination of the Original 
Agreement.  The Interim Agreement will remain in effect until the earlier of (i) 150 days from July 1, 2019 and (ii) 

 
 

At a meeting of the Board held on June 13, 2019, the Board unanimously approved a new investment 
advisory agreement between the Trust, on behalf of the Fund, and SAA 

.  The terms of the New Agreement and services to be provided thereunder are materially 
the same as those provided under the Original Agreement.  Furthermore, the advisory fee rate payable by the Fund 
under the New Agreement is 0.75% of the average daily net assets of the Fund, which was the advisory fee rate 
payable by the Fund under the Original Agreement.  
 

FOR  
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The Interim Agreement 
 
The Interim Agreement was approved by the Board, including the Independent Trustees, at a meeting held 

on June 13, 2019.  The Board, including the Independent Trustees, determined that the scope and quality of services 
to be provided to the Fund under the Interim Agreement were equivalent to the scope and quality of services 
provided under the Original Agreement.  The terms of the Interim Agreement, including the advisory fee to be paid 
to SAA thereunder, are identical in all material respects to those of the Original Agreement, except for the effective 
date and duration of the Interim Agreement.  The Interim Agreement provides for a termination date no later than 
150 days from the date of its effectiveness (i.e., July 1, 2019) or upon approval of a new investment advisory 
agreement with SAA holders, whichever is earlier.  The Interim Agreement may also be 
terminated at any time, without the payment of any penalty (i) by the Board or by a vote of a majority of the 

SAA or (ii) by SAA 
notice to the Trust. 

 
Under a separate agreement between SAA and the Trust, SAA agreed to waive a portion of its investment 

advisory fee or to reimburse Fund expenses as necessary to ensure total annual Fund operating expenses after fee 
waiver and/or expense reimbursement (excluding taxes, interest, portfolio transaction expenses, and extraordinary 
expenses) do not exceed 0.99%.  SAA has agreed to maintain the waiver for the Fund through at least April 30, 
2020.  T e as a result of the Interim Agreement.  Pursuant to the Interim 
Agreement, SAA has agreed to be responsible for all costs of this solicitation, including the costs of preparing this 
proxy statement, meeting fees and expenses and fees of counsel to the Trust and the Independent Trustees.

  
The New Agreement 

 
At a meeting on June 13, 2019, the Board, including the Independent Trustees, unanimously approved the 

New Agreement, subject to the approval of Fund shareholders.  The terms of the New Agreement, including the fees
and services to be provided thereunder, are materially the same as those provided under the Original Agreement.  
Under the New Agreement, the Trust will engage SAA, subject to the general supervision of the Board, and SAA
will manage the investment and reinvestment of the assets of the Fund.  The advisory fee rate payable by the Fund 
under the New Agreement is 0.75% of the average daily net assets of the Fund, which was the advisory fee rate 
payable by the Fund to SAA under the Original Agreement.  In addition, SAA has agreed to waive a portion of its 
investment advisory fee or reimburse Fund expenses under the New Agreement as necessary to ensure that total 
annual Fund operating expenses (excluding taxes, interest, portfolio transaction expenses, and extraordinary 
expenses) do not exceed 0.99% through at least April 30, 2020. 
 

The New Agreement requires SAA, among other things, to: 
 

(1) make decisions with respect to all purchases and sales of securities and other investment assets of the Fund; 
 

(2) furnish to the Board, which has overall responsibility for the business and affairs of the Trust and the Fund, 
periodic reports concerning the performance and operation of the Fund; 
 

(3) maintain records relating to the advisory services rendered to the Fund as required to be maintained by the 
Trust pursuant to applicable law, including records pertaining to Fund transactions and the placing and 
allocation of brokerage orders; and 
 

(4) ay, with information relating to 
 

 
Consistent with the Original Agreement, the New Agreement permits SAA to perform investment advisory 

services for entities other than the Trust and the Fund.  The New Agreement, like the Original Agreement, also 
provides that SAA will not be liable to the Trust or the Fund for mistake of judgment or mistake of law or for any 
loss arising out of any investment or for any act or omission taken or in any event whatsoever with respect to the 
Trust, the Fund 
the performance of SAA  duties or obligations under the New Agreement or by reason of SAA  reckless disregard 
of its duties and obligations under the New Agreement.  Neither the Trustees nor the shareholders of the Fund are 
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liable for any obligations of the Trust or the Fund under the New Agreement.  Under the New Agreement, SAA
agrees that, in asserting any rights or claims thereunder, it will look only to the assets and property of the Trust or 
the Fund in settlement of such rights or claims and not to the Trustees of the Trust or the shareholders of the Fund. 
 

If the New Agreement with SAA i
effective for an initial two-year period and thereafter will continue in effect for successive one-year periods, 
provided that such continuance is approved at least annually by the Board or by a majority vote of the shareholders 
and, in either case, by a majority of the Independent Trustees.  The New Agreement is terminable, without penalty, 
(i) by the Board or by a vote of holders of  written notice 
to SAA or (ii) by SAA on 60 day  In addition, the New Agreement may be terminated 
without notice by the Board if the Board determines, in its discretion and having due regard to the protection of 
investors, that the services being rendered by SAA under the New Agreement fail in a material way to provide 
responsible management to the Fund as reasonably expected from an investment adviser registered under the 
Investment Advisers Act of 1940, as amended.  The New Agreement also provides for automatic termination in the 
event of its assignment.  The New Agreement may be amended or modified only by a written agreement that is 
properly authorized and executed by the Trust and SAA, and, if required by the 1940 Act, by vote of the holders of a 
majority of the outstanding voting securities of the Fund. 
 

The form of New Agreement is attached hereto as Exhibit A.  You are urged to review the New Agreement 
in its entirety. 
 
What is the recommendation of the Board? 
  

Based upon its review, the Board has determined that the Proposal is in the best interests of the Fund and its 
shareholders.  Accordingly, after consideration of such factors and information it considered relevant, the Board, 
including all Independent Trustees present at its June 13, 2019, meeting, unanimously approved the Proposal and 
voted to recommend to shareholders that they approve the Proposal.  The Board is therefore recommending that the 

FOR
 
What is the required vote? 
 

Shareholders of the Fund must approve the New Agreement for it to become effective.  Approval of the 

means the affirmative vote of the holders of the lesser of (a) 67% of the outstanding voting securities of the Fund 
present at the Special Meeting if more than 50% of the securities are present or represented by proxy, and (b) more 
than 50% of the outstanding voting securities of the Fund. 
 
What happens if shareholders do not approve the Proposal? 
 

If shareholders do not approve the New Agreement at the Special Meeting, the Special Meeting will be 
adjourned to permit further solicitation of proxies with respect to the Proposal.  Thereafter, if shareholders do not 
approve the New Agreement within 150 days of the effective date of the Interim Agreement (i.e., July 1, 2019), the 

, which may include 
resubmitting the New Agreement to the shareholders of the Fund or liquidating the Fund. 
 
CONSIDERATIONS OF THE BOARD OF TRUSTEES 
 

including the trustees who are not parties to the agreement or interested persons of any such party (other than as 

considered in connection with the termination of the investment advisory agreement between the Adviser and the 

interest in the voting securities of the Adviser by a control person to certain other employees of the Adviser (the 
Transaction  
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In preparation for its deliberations in considering the New Agreements, the Board requested and reviewed 

ancial condition, historic performance as employees of the Adviser, and services 
to be provided to the Fund by the Adviser. The Board also discussed the materials with Fund counsel and, as 

During its deliberations, the Board received an 
oral presentation from senior representatives of the Adviser and was assisted by the advice of Trustee counsel. 
 

At the meeting, the Board reviewed, among other matters: (1) the nature, extent and quality of the services 
expected to be provided to the Fund by the Adviser under the New Agreements, including information on the 
investment performance of the Fund; (2) the anticipated costs of the services to be provided and projected 
profitability of the Adviser and its affiliates from the relationship with the Fund, including the contractual expense 
limitation arrangement for the Fund; (3) the advisory fees to be paid to the Adviser and total expense ratio of the 
Fund compared to relevant peer groups of funds; (4) the extent to which economies of scale may be realized as the 
Fund grows and whether the advisory fee structure enables investors to share in the benefits of economies of scale; 
and (5) other benefits expected to be received by the Adviser and its affiliates from their relationship with the Fund. 
In particular, the Board focused on the following factors and made the following conclusions in considering the 
approval of the New Agreements: 
 
Nature, Extent and Quality of Services 
 

Based on written materials received, a presentation from senior representatives of the Adviser regarding the 

by the Adviser under the New Agreements. In this regard, the Board considered information regarding the 
experience, qualifications and professional background of the portfolio managers and other personnel at the Adviser 
who, under the Original Agreement had, and under each New Agreement would continue to have, principal 
responsibility for the Fund. The Board also considered the investment philosophy and decision-making process of 

 
 
 The Board considered also the adeq
representations that the firm is in stable financial condition and that the Adviser has the operational capability and 
the necessary staffing and experience to continue providing high-quality investment advisory services to the Fund. 

the approval of the New Agreements, the Board concluded that, overall, it was satisfied with the nature, extent and 
quality of services to be provided to the Fund under the New Agreements. 
 
Performance 
 

In connection with a presentation by the Adviser regarding its approach to managing the Fund, the Board 
reviewed the performance of the Fund compared to its benchmark index. The Board observed that the Fund 
underperformed the S&P 500 Index, the primary benchmark for the Fund, for the one-, three-, five-, and 10-year 

, 2008. The Board also 

information provided by Broadridge, the Fund underperformed the median of the Broadridge peer group for the one-
, three-, and five-year periods ended March 31, 2019.  

 

peer group and primary benchmark index could be attributed, in part, to two instances of poor stock selection in the 
short term, as well as active decisions by the Adviser to continue holding underperforming positions that the Adviser 
deemed to have attractive long-
experienced a period of particularly volatile performance during the six months ended December 31, 2017, which 

ompounding over the long 

which has been the subject of continual reassessment, is comprised of long-term investments that had outperformed 
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value in the stocks in t
remained well-positioned to continue to generate positive performance going forward.  Based on the foregoing and 
other applicable considerations, the Board determined that the Fund and its shareholders could benefit from the 

 
 
Compensation 
 

advisory services to the Fund and analyzed comparative information on actual advisory fee rates and actual total 

and the actual total expense ratio for the Fund were each higher than the median of its Broadridge peers, though the 
Board noted that the actual advisory fee rates and actual total expense ratios for each of the Broadridge peers, 
including the Fund, were within a close range. The Board also noted the 

peers. In addition, the Board noted that the Adviser did not believe the Broadridge peers were the most appropriate 
comparison for the fund in terms of fees and expenses because some of the Broadridge peers are part of a 
significantly larger and more diversified family of funds, which may spread certain expenses across a significantly 
larger asset base. The Board also recognized that the advisory fee rate under each New Agreement was identical to 
the advisory fee rate under the Original Agreement, and that the Adviser had contractually agreed and would 
continue to contractually agree to waive its fees or reimburse Fund expenses to the extent necessary to keep the total 
expenses of the Fund at a reasonable level.  Based on the foregoing and other applicable considerations, the Board 

nd under the New Agreements appeared to be 
reasonable in light of the nature, extent, and quality of services to be rendered by the Adviser. 
 
Cost of Services and Profitability 
 
 The Board considered information provided by the Adviser regarding the costs of services and its 

Bo

advisory business due to the larger allocation of time and expense required by the administrative and compliance 

also noted that the Adviser had in place a contractual expense waiver to ensure that the expense ratio for the Fund 

ttributable to management of the 
Fund were reasonable. 
 
Economies of Scale 
 

The Board evaluated whether the Fund would benefit from any economies of scale under the New 
nd net expense ratio, giving 

currently operating at economies of scale. Based on the foregoing and other applicable considerations, the Board 
concluded that economies of scale were not a material factor to consider in approving the New Agreement.
 
Other Benefits 
 

benefit in a material way from its relationship with the Fund. Based on the foregoing representation, the Board 
concluded that other benefits received by the Adviser from its relationship with the Fund were not a material factor 
to consider in approving the New Agreement. 
 
Conclusion 
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The Board did not identify any single factor as being of paramount importance, and different Trustees may 

have given different weight to different factors. The Board reviewed a memorandum from Fund counsel discussing 
the legal standards applicable to its consideration of the New Agreement. Based on its review, including 
consideration of each of the factors referenced above, the Board determined, in the exercise of its reasonable 
business judgment, that the advisory arrangement, as outlined in the New Agreement, was fair and reasonable in 
light of the services to be performed, expenses to be incurred and such other matters as the Board considered 
relevant. 
 

If shareholders do not approve the New Agreement within 150 days of the effective date of the Interim 
Agreement (i.e., July 1, 2019
shareholders. 
 

The Board, including the Independent Trustees, recommends that the shareholders of the Fund vote 
 

 
INFORMATION ABOUT SPEARS ABACUS ADVISORS LLC 

 
Spears Abacus Advisors LLC is a limited liability company organized under the laws of the State of 

Delaware.  The principal executive offices of SAA are located at 147 East 48th Street, New York, New York, 
10017.  SAA is an investment adviser registered with the Securities and Exchange Commission. 
  

Set forth below is information about each manager and officer of SAA, each of whom may be contacted at 
SAA s principal business address, 147 East 48th Street, New York, New York, 10017.  
 

Name Position with Adviser 
Robert Raich, CPA President and Manager 
James Breece, CFA Principal and Manager 
Michele Cleary Principal and Director of Operations and Administration 
Marge MacLennan Principal and Chief Financial Officer 
Robert Morgenthau Principal and Manager 
Paul Pfeiffer Principal and Manager 
John Raggio, CFA Principal and Manager 
William Spears Chairman and Principal 
Kathryn Beller Chief Compliance Officer 

 
The following table sets forth the name of each parent of SAA and each person that is expected to own 

10% or more of the outstanding voting securities of SAA following the closing of the Transaction, each of whom 
s address, 147 East 48th Street, New York, New York, 10017:

 

Name % of Voting Securities Held 

Abacus and Associates Holdings, LLC* 35.71% 

James E. Breece 15.68% 

Robert P. Morgenthau 15.68% 

John V. Raggio 13.64% 

*Frank A. Weil, William S. Weil, and Honor Lassalle serve as the Managers of 
Abacus and Associates Holdings, LLC. 

 
No officer or director of the Trust is an officer, employee, director, partner or shareholder of SAA, nor do 

they have any material interest in SAA or its affiliates. 
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OTHER MATTERS 
 
No other matters are expected to be presented at the Special Meeting other than the Proposal.  If any other 

matter properly comes before the Special Meeting, the shares represented by proxies will be voted with respect 
thereto in the discretion of the person or persons voting the proxies. 

 
 It is anticipated that, following the Special Meeting, the Fund will not hold any meetings of shareholders 

except as required by Federal law or Delaware state law.  Shareholders wishing to submit proposals for inclusion in 
a proxy statement for a subsequent shareholder meeting should send proposals to the Secretary of the Trust, Zachary 
Tackett, c/o Atlantic Fund Administration, LLC, Three Canal Plaza, Suite 600, Portland, Maine 04101, so as to be 
received a reasonable time before the proxy solicitation for the Special Meeting is made.  Shareholder proposals that 

 Inclusion of such 
proposals is subject to limitations under the Federal securities laws and Delaware law. 

 
The following table reflects the ownership of Fund shares by the Trustees and officers of the Trust, as of 

the Record Date: 
 

Name Ownership in the Fund  
as of June 28, 2019 

Independent Trustees 
David Tucker None 
Mark D. Moyer None 
Jennifer Brown-Stabley None 
Interested Trustees 
Stacey E. Hong None 
Jessica Chase None 
Executive Officers 
Karen Shaw None 
Zachary Tackett None 
Dennis Mason None 

 
As of the Record Date, William G. Spears beneficially or of record owned 11.42% of the outstanding

shares of the Fund.  No other shareholder owned more than 5% of the outstanding shares of the Fund.   
 

ADDITIONAL INFORMATION 
 
Other Fund Service Providers 
 

Atlantic, a wholly owned subsidiary of Apex US Holdings LLC, provides fund administration, fund 
accounting, and transfer agency services to the Fund and the Trust.  Pursuant to a Services Agreement with the 
Trust, Atlantic also provides the Trust with a President, Chief Financial Officer and Chief Compliance Officer as 
well as with certain other compliance services.  

 Foreside is not affiliated with 
Atlantic or SAA. During the most recently completed fiscal year ended December 31, 2018, no commissions were 
paid to any affiliated broker. 
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Reports to Shareholders 
 

The Fund will furnish to shareholders without charge, on request, copies of its annual and semi-
annual reports to shareholders for the periods ended December 31, 2018 and June 30, 2019 (once available), 
respectively. To request a copy of such reports, please write to the Fund at The BeeHive Fund, P.O. Box 588, 
Portland, Maine 04112, or call the Fund toll-free at (866) 684-4915.  
 
 
 
 By Order of the Board of Trustees, 
 

  
 Zachary Tackett 
 Vice President & Secretary, Forum Funds 
 
July 15, 2019 
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APPENDIX A 
 

INVESTMENT ADVISORY AGREEMENT 
 
 AGREEMENT made as of July 1, 2019, by and between Forum Funds, a Delaware 
statutory trust, with its principal office and place of business at Three Canal Plaza, Suite 600, 

Trust Delaware limited liability 
company, with its principal office and place of business at 147 E. 48 th Street, New York, NY 10017 

Adviser  
 

W I T N E S S E T H : 
 
 WHEREAS, the Trust is registered under the Investment Company Act of 1940, as 

1940 Act -end, management investment company and may issue its 
Shares  

 
 WHEREAS, the Trust desires that the Adviser perform investment advisory services for 
each series of the Trust listed in Appendix A hereto, as may be amended from time to time, (each a 
Fund

in this Agreement; 
 
 NOW, THEREFORE, in consideration of the mutual covenants and agreements 
contained herein, and intending to be legally bound, the Trust and the Adviser hereby agree as 
follows: 
 
 SECTION 1.  APPOINTMENT; DELIVERY OF DOCUMENTS 
 
 (a) The Trust hereby employs the Adviser, subject to the supervision of the Board of 
Trustees of the Trust (t Board
Fund and to provide other services as specified herein.  The Adviser accepts this employment and 
agrees to render its services for the compensation set forth herein. 
 
 (b) In connection therewith, the Trust shall deliver to the Adviser copies of:  (i) the 

thereto with respect to the Fund filed with the U.S. Securities and Exchange Commiss SEC

Registration Statement
Information of the Fund (collectively, as currently in effect and as amended or supplemented, the 
Prospectus

the Fund under Rule 12b-1 of the 1940 Act and each current shareholder service plan or similar 
document adopted by the Trust on behalf of the Fund; and (v) all written policies and procedures 
adopted by the Trust with respect to the Fund that are relevant to the services provided by the 
Adviser (e.g., repurchase agreement procedures, Rule 17a-7 Procedures and Rule 17e-1 Procedures), 
and shall promptly furnish the Adviser with all amendments of or supplements to the foregoing.  In 
addition, the Trust shall deliver to the Adviser:  (1) a certified copy of the resolutions of the Board, 
including a majority of the Trustees who are not interested persons (as defined in the 1940 Act), 
appointing the Adviser and any subadviser and approving this Agreement and any subadvisory 
agreement; (2) a certified copy of 
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appointing the Adviser and each subadviser; (3) a copy of all proxy statements and related materials 
relating to the Fund; (4) a certified copy of the resolution of the Trust electing the officers of the 
Trust; and (5) any other documents, materials or information that the Adviser shall reasonably 
request to enable it to perform its duties pursuant to this Agreement. The Trust will promptly 
furnish the Adviser with all amendments of or supplements to the foregoing except, in the case of 
item (5) the Trust will provide only those amendments or supplements requested. 
 
 (c) The Adviser has delivered to the Trust (i) a copy of its code of ethics complying with 
the requirements of Rule 17j-1 under the 19 Code of Ethics
Certificate of Formation and Limited Liability Company Operating Agreement; (iii) a copy of its 
compliance manual adopted under Rule 206(4)-7 under the Investment Advisers Act of 1940  

 (iv) a copy of its Form ADV Part I and, if applicable, Form ADV Part II as 
filed with the SEC.  The Adviser shall promptly furnish the Trust with all amendments of or 
supplements to any of the foregoing. The Adviser also deliver to the Trust any other documents, 
materials or information that the Trust shall reasonably request. 
 

SECTION 2.  DUTIES OF THE TRUST 
 
 In order for the Adviser to perform the services required by this Agreement, the Trust:  
(i) shall cause all service providers to the Trust to furnish information to the Adviser and to assist 
the Adviser as may be required; and (ii) shall ensure that the Adviser has reasonable access to all 
records and documents maintained by the Trust or any service provider to the Trust. 
 
 SECTION 3.  DUTIES OF THE ADVISER 
 
 Subject to the delegation of any of the following duties to one or more persons as permitted 
by Section 9 of this Agreement, the Adviser, at its own expense, shall render the following services 
to the Trust: 
 
 (a) The Adviser will make decisions with respect to all purchases and sales of securities 

investment objectives, policies and restrictions.  To carry out such decisions, the Adviser is hereby 
authorized, as agent and attorney-in-fact for the Trust, for the account of, at the risk of and in the 
name of the Trust, to place orders and issue instructions with respect to those transactions of the 
Fund.  In all purchases, sales and other transactions in securities and other investments for the 
Fund, the Adviser is authorized to exercise full discretion and act for the Trust in the same manner 
and with the same force and effect as the Trust might or could do with respect to such purchases, 
sales or other transactions, as well as with respect to all other things necessary or incidental to the 
furtherance or conduct of such purchases, sales or other transactions, including voting  with respect 
to securities owned by the Fund (by proxy or otherwise), subject to such proxy voting policies as 

confidentially and as proprietary information of the Trust all such records and other information 
relative to the Trust maintained by the Adviser, and will not use such records and information for 
any purpose other than performance of its responsibilities and duties hereunder, except after prior 
notification to and approval in writing by the Trust, which approval shall not be unreasonably 
withheld, delayed or conditioned and may not be withheld where the Adviser may be exposed to 
civil or criminal contempt proceedings for failure to comply, when requested to divulge such 
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information by duly constituted authorities, or when so requested by Trust; provided, however, that 
notwithstanding the foregoing, the Adviser may disclose such information as required by applicable 
law, regulation or upon request by a regulator or auditor of Adviser; 
 
 Consistent with Section 28(e) of the Securities Exchange Act of 1934, as amended (the 
1934 Act  may allocate brokerage on behalf of the Fund to one or more broker-dealers 

who provide research services.  Subject to compliance with Section 28(e), the Adviser may cause the 
Fund to pay to any broker-dealer that provides research services a commission that exceeds the 
commission the Fund might have paid to a different broker-dealer for the same transaction if the 
Adviser determines, in good faith, that such amount of commission is reasonable in relationship to 
the value of such brokerage or research services provided viewed in terms of that particular 

onsibilities to the Fund or its other advisory clients.  The 
Adviser may aggregate sales and purchase orders of the assets of the Fund with similar orders being 
made simultaneously for other accounts advised by the Adviser or its affiliated persons.  Whenever the 
Adviser simultaneously places orders to purchase or sell the same asset on behalf of the Fund and one 
or more other accounts advised by the Adviser, the orders will be allocated as to price and amount 
among all such accounts in a manner believed to be equitable over time to each account. 
 
 (b) The Adviser will report to the Board at each meeting thereof as requested by the 
Board all material changes in the Fund since the prior report, and will also keep the Board informed 
of important developments affecting the Trust, the Fund and the Adviser, and on its own initiative, 
or as requested by the Board, will furnish the Board from time to time with such information as the 
Adviser may believe appropriate for this purpose, whether concerning the individual companies 

economic, social or political conditions prevailing in each country in which the Fund maintains 
investments, or otherwise.  The Adviser will also furnish the Board with such statistical and 
analytical information with respect to investments of the Fund as the Adviser may believe 
appropriate or as the Board reasonably may request.  In making purchases and sales of securities and 
other investment assets for the Fund, the Adviser shall comply with the directions and policies set 

policies and procedures, the Registration Statement, the 1940 Act, the 1933 Act, the 1934 Act, the 
Internal Revenue Code of 1986, as amended, and other applicable laws. 
 
 (c) The Adviser will from time to time employ or associate with such persons as the 

duties hereunder, 
the cost of performance of such duties to be borne and paid by the Adviser.  No obligation may be 

 
 
 (d) The Adviser will report to the Board all matters related to the Adviser that are 
m
as reasonably practicable and, where possible, in advance of any change of control of the Adviser 
and any changes in the key personnel who are either the portfolio manager(s) of the Fund or senior 
management of the Adviser. 
 
 (e) The Adviser shall maintain policies and procedures relating to the services it provides 
to the Trust that are reasonably designed to prevent, detect and correct violations of the federal 
securities laws as they relate to the Trust, and shall employ personnel to administer the policies and 
procedures who have the requisite level of skill and competence required to effectively discharge its 
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responsibilities.  The Adviser will keep the Bo
informed of the individual responsible for administering the policies and procedures of the Adviser 
adopted pursuant to Rule 206(4)-7 under the Advisers Act.  As a service provider to the Trust, the 
Advi
Rule 38a-1 under the 1940 Act.  The Adviser also shall provide, upon reasonable request, the CCO 
with periodic reports regarding its compliance with the federal securities laws, and shall promptly 
provide special reports in the event of any material violation of the federal securities laws.  Upon the 
written request of the Trust, the Adviser shall permit the Trust or its representatives to examine the 
reports required to be made to the Adviser under the Code of Ethics.   
 
 (f) The Adviser will maintain records relating to its duties hereunder (including portfolio 
transactions and placing and allocation of brokerage orders) as are required to be maintained by the 
Trust under the 1940 Act and in accordance with the Advisers Act.  The Adviser shall prepare and 
maintain, or cause to be prepared and maintained, in such form, for such periods and in such 
locations as may be required by applicable law, all documents and records relating to the services 
provided by the Adviser pursuant to this Agreement required to be prepared and maintained by the 
Adviser or the Trust pursuant to applicable law.  The Adviser agrees that  the books and records 
pertaining to the Trust and required to be maintained under the 1940 Act that are in possession of 
the Adviser shall be the property of the Trust.  The Trust, or its representatives, shall have access to 

the 
reasonable request of the Trust, copies of any such books and records shall be provided promptly by 
the Adviser to the Trust or its representatives. 
 
 (g) 
take reasonable action to make all necessary information available to those accountants for the 

 
 
 (h) 
each business day with such information rela

Securities Valuation Procedures; provided, however, that the Adviser shall not be deemed to be the 
pricing agent for the Fund.   
 

(i) In the performance of its duties under this Agreement the Adviser will (i) satisfy its 
fiduciary duties to the Trust, (ii) monitor 

tax and regulatory requirements.  The Adviser will make its officers and employees available to the
Trust from time to time at reasonable times to review investment policies of the Fund and to 
consult with regarding the investment affairs of the Fund. 
 
 SECTION 4.  COMPENSATION; EXPENSES 
 
 (a) In consideration of the foregoing, the Trust shall pay the Adviser, with respect to the 
Fund, a fee at an annual rate as listed in Appendix A hereto.  Such fees shall be accrued by the Trust 
daily and shall be payable monthly in arrears on the fifth business day of each calendar month for 
services performed hereunder during the prior calendar month.  If fees begin to accrue in the middle 
of a month or if this Agreement terminates before the end of any month, all fees for the period 
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from that date to the end of that month or from the beginning of that month to the date of 
termination, as the case may be, shall be prorated according to the proportion that the period bears 
to the full month in which the effectiveness or termination occurs.  Upon the termination of this 
Agreement with respect to the Fund, the Trust shall pay to the Adviser such compensation as shall 
be payable prior to the effective date of termination. 
 
 (b) The Adviser may reimburse expenses of the Fund or waive its fees to the extent 

-upon amount for a period of time as 

payment to the Adviser for such month, if any, and the Adviser hereby authorizes the Trust, upon 
notice to the Adviser, to setoff any such payment against fees payable to the Adviser pursuant to 
Section 4(a) hereof. 
 
 (c) To the extent prohibited by law, no fee shall be payable hereunder with respect to 
that portion of Fund assets that are invested in any other account or fund for which the Adviser 
serves as investment adviser or subadviser and for which the Adviser already receives an advisory 
fee. 
 
 (d) The Trust shall be responsible for and assumes the obligation for payment of all 
Trust expenses not waived, assumed or agreed to be paid by the Adviser, including, but not limited 
to: (i) the fee payable under this Agreement; (ii) the fees payable to each administrator under an 
agreement between the administrator and the Trust; (iii) expenses of issue, repurchase and 
redemption of Shares; (iv) interest charges, taxes, brokerage fees and commissions, and dividends on 
short sales; (v) premiums of insurance for the Trust, its trustees and officers, and fidelity bond 

accountant, custodian, transfer agent, dividend disbursing agent and fund accountant; (vii) fees of 
pricing, interest, dividend, credit and other reporting services; (viii) costs of membership in trade 

and compliance expenses; (xii) costs of forming the Trust and maintaining its existence; (xiii) costs 

shareholder reports and other communications and delivering them to existing shareholders, 
whether of record or beneficial; (xiv) expenses of meetings of shareholders and proxy solicitations 
therefor; (xv) costs of maintaining books of original entry for portfolio and fund accounting and 
other required books and accounts, of calculating the net asset value of Shares and of preparing tax 
returns; (xvi) costs of reproduction, stationery, supplies and postage; (xvii) fees and expenses of the 

administrator or their respective affiliated persons) performing services for the Trust; (xix) costs of 
Board, Board committee and other corporate meetings; (xx) SEC registration fees and related 
expenses; (xxi) state, territory or foreign securities laws registration fees and related expenses; and 
(xxii) all fees and expenses paid by the Trust in accordance with any distribution or service plan or 
agreement related to similar matters, except, in all such cases, expenses that are waived, assumed or 
agreed to be paid by the Adviser. 
 
 SECTION 5.  STANDARD OF CARE; INDEMNITY 
 
 (a) The Trust shall expect of the Adviser, and the Adviser will give the Trust the benefit 



 

- 17 - 

not be liable hereunder for any mistake of judgment or mistake of law or for any loss arising out of 
any investment or for any act or omission taken or in any event whatsoever with respect to the 
Trust, the Fund 
negligence in 

 
 
 (b) Adviser shall not be liable for the errors of other service providers to the Trust, 
including the errors of pricing services, administrator, fund accountant, custodian or transfer agent 

other service providers.  The Adviser shall not be liable to the Trust for any action taken or failure 
to act in good faith reliance upon: (i) information, instructions or requests, whether oral or written, 
with respect to the Fund made to the Adviser by a duly authorized officer of the Trust; (ii) the 
advice of counsel to the Trust; and (iii) any written instruction or certified copy of any resolution of 
the Board or any agent of the Board. 
 
 (c) The Adviser agrees to indemnify and hold harmless the Trust, each Fund and their 
respective employees, agents, trustees and officers against and from any and all claims, demands, 
actions, suits, judgments, liabilities, losses, damages, costs, charges, fees and expenses (including 

sing out of or in any way 

act of Adviser for which the Adviser would be liable under Section 5(a), (iii) any breach of a 
representation or warranty of the Adviser set forth in this Agreement and (iv) claims or demands by 
any employee, agent, trustee, member or manager of the Adviser in their capacity as such.  The 

indemnification obligations hereunder from any fees payable to the Adviser pursuant to Section 4(a).
 
 (d) The Adviser shall not be responsible or liable for any failure or delay in performance 
of its obligations under this Agreement arising out of or caused, directly or indirectly, by 
circumstances beyond its reasonable control including, but not limited to, acts of civil or military 

employees), fire, mechanical breakdowns, flood or catastrophe, acts of God, insurrection, war, riots 
or failure of the mails, transportation, communication or power supply. 
 

SECTION 6.  EFFECTIVENESS, DURATION AND TERMINATION 
 
 (a) This Agreement shall become effective with respect to a Fund as of the date 
specified in Appendix A hereto following the approval (i) by a vote of a majority of those trustees of 
the Trust who are not parties to this Agreement or interested persons of such party, and (ii) if 

 
 (b) This Agreement shall remain in effect with respect to a Fund for a period of two 
years from the date of its effectiveness with respect to that Fund and shall continue in effect for 
successive annual periods thereafter; provided, however,  that such continuance is specifically approved 
at least annually: (i) by the Board or by the vote of a majority of the outstanding voting securities of 

Agreement or interested persons of any such party (other than as trustees of the Trust); provided, 
however, that if the continuation of this Agreement is not approved as to a Fund, the Adviser may 
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continue to render to that Fund the services described herein in the manner and to the extent 
permitted by applicable law. 
 
 (c) This Agreement may be terminated immediately by the Trust with respect to a Fund, 
without payment of any penalty, if the Board, in its discretion and having due regard to the 
protection of investors, finds that the services being rendered by the Adviser under this Agreement, 
fail in a material way to provide responsible management to the Fund or Funds as reasonably 
expected by an investment adviser registered under the Advisers Act. 
 
 (d) This Agreement may be terminated with respect to a Fund at any time, without the 
payment of any penalty:  (i) by the Board or by a vote of a majority of the outstanding voting 

written notice to the Trust.  This Agreement shall terminate immediately upon its assignment.
 
 SECTION 7.  ACTIVITIES OF THE ADVISER 
 
 Except to the extent necessary to perform its obligations hereunder, nothing herein shall be 

or employees to engage in any other business or to devote time and attention to the management or 
other aspects of any other business, whether of a similar or dissimilar nature, or to render services of 
any kind to any other person. 
 
 SECTION 8.  REPRESENTATIONS OF ADVISER. 
 
 The Adviser represents and warrants that it:  (i) is registered as an investment adviser under 
the Advisers Act (and will continue to be so registered for so long as this Agreement remains in 
effect); (ii) is not prohibited by the 1940 Act or the Advisers Act from performing the services
contemplated by this Agreement; (iii) has met, and will seek to continue to meet for so long as this 
Agreement remains in effect, any other applicable federal or state requirements, or the applicable 
requirements of any self-regulatory agency, necessary to be met in order to perform the services 
contemplated by this Agreement; (iv) will promptly notify the Trust of the occurrence of any event 
that would disqualify the Adviser from serving as an investment adviser of an investment company 
pursuant to Section 9(a) of the 1940 Act or otherwise; (v) will promptly notify the Trust if the 
Adviser is the subject of an administrative proceeding or enforcement action by the SEC or other 
regulatory authority; (vi) will promptly notify the Trust of any material fact known to the Adviser 
respecting or relating to the Adviser that would make any written information provided to the Trust 
materially inaccurate or incomplete or if any such written information becomes untrue in any 
material respect; (vii) will promptly notify the Trust if the Adviser suffers a material adverse change 
in its business that would materially impair its ability to perform its relevant duties for the Fund.  For 

mited to, a 
material loss of assets or accounts under management or the departure (or threatened departure) of 
senior investment professionals to the extent such professionals are not replaced promptly with 
professionals of comparable experience and quality. Notwithstanding the above, the Adviser 
acknowledges its fiduciary duties to the Fund, including its duties to make full and fair disclosure of 

interests. 
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SECTION 9.  SUBADVISERS 

 At its own expense, the Adviser may carry out any of its obligations under this Agreement by 
employing, subject to the direction and control of the Board, one or more persons who are 
registered as investment advisers pursuant to the Advisers Act or who are exempt from registration 
thereunder ("Subadvisers"). Each Subadviser's employment will be evidenced by a separate written 
agreement approved by the Board and, if required, by the shareholders of the applicable Fund. The 
Adviser shall not be liable hereunder for any act or omission of any Subadviser, except to exercise 
good faith in the employment of the Subadviser and except with respect to matters as to which the 
Adviser assumes responsibility in writing. 
 
 SECTION 10.  LIMITATION OF SHAREHOLDER AND TRUSTEE LIABILITY 
 
 The Trustees of the Trust and the shareholders of the Fund shall not be personally liable for 
any obligations of the Trust or of any Fund under this Agreement, and the Adviser agrees that, in 
asserting any rights or claims under this Agreement, it shall look only to the assets and property of 

claims, and not to the Trustees of the Trust or the shareholders of any Fund. 
 
 SECTION 11.  RIGHTS TO NAME 
 
 If the Adviser ceases to act as investment adviser to the Trust or any Fund whose name 

Mark
in writing, the Trust shall take prompt action to change the name of the Trust or any such Fund to a 
name that does not include the Mark.  The Adviser may from time to time make available without 

arks 
or symbols containing the Mark or any variation thereof, as the Adviser deems appropriate.  Upon 

The Trust acknowledges that any rights in or to the Mark and any such marks or symbols that may 
exist on the date of this Agreement or arise hereafter are, and under any and all circumstances shall 
continue to be, the sole property of the Adviser.  The Adviser may permit other parties, including 
other investment companies, to use the Mark in their names without the consent of the Trust.  The 
Trust shall not use the Mark in conducting any business other than that of an investment company 
registered under the 1940 Act without the permission of the Adviser. 
 
 SECTION 12.  MISCELLANEOUS 
 
 (a) Except as permitted by applicable law, no provisions of this Agreement may be 
amended or modified in any manner except by a written agreement properly authorized and 
executed by both parties hereto and, if required by the 1940 Act, by a vote of a majority of the 
outstanding voting securities of any Fund thereby affected. 
 
 (b) No amendment to this Agreement or the termination of this Agreement with respect 
to a Fund shall affect this Agreement as it pertains to any other Fund, nor shall any such amendment 
require the vote of the shareholders of any other Fund. 
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 (c) Neither party to this Agreement shall be liable to the other party for consequential 
damages under any provision of this Agreement. 
 

(d) This Agreement shall be construed, performed and enforced in accordance with, and 
governed by, the internal laws of the State of New York, without giving effect to the principles of 
conflicts of law thereof except Sections 5-1401 and 5-1402 of the New York General Obligations 
Law.  Each of the parties hereto hereby irrevocably agrees that any action or proceeding against it 
seeking any remedy arising out of this Agreement or any of the transactions contemplated hereby 
shall be brought only in the United States District Court for the Southern District of New York (or, 
if such court does not have subject matter jurisdiction over such dispute, in the Supreme Court of 
the State of New York in and for the County of New York, preserving, however, all rights of 
removal to a federal court under 28 U.S.C. § 1441), and each party consents to service of process 
outside the territorial jurisdiction of any such court and will not assert the defense of lack of 
personal jurisdiction or forum non conveniens in response to any such action or seek to change venue 
from the forum in which any such action is initially commenced. 
 
 (e) This Agreement constitutes the entire agreement between the parties hereto and 
supersedes any prior agreement between those parties with respect to the subject matter hereof, 
whether oral or written. 
 
 (f) This Agreement may be executed by the parties hereto on any number of 
counterparts, and all of the counterparts taken together shall be deemed to constitute one and the 
same instrument. 
 
 (g) If any part, term or provision of this Agreement is held to be illegal, in conflict with 
any law or otherwise invalid, the remaining portion or portions shall be considered severable and not 
be affected, and the rights and obligations of the parties shall be construed and enforced as if the 
Agreement did not contain the particular part, term or provision held to be illegal or invalid.
 
 (h) Section headings in this Agreement are included for convenience only and are not to 
be used to construe or interpret this Agreement.  Words in the singular include the plural and in the 

require, any pronoun shall include the corresponding masculine, feminine and neuter forms.  The 

Agreement shall refer to this Agreement as a whole and not to any particular provision of this 
Agreement. 
 
 (i) Notices, requests, instructions and communications received by the parties at their 
respective principal places of business, as indicated above, or at such other address as a party may 
have designated in writing, shall be deemed to have been properly given. 
 
 (j) Notwithstanding any other provision of this Agreement, the parties agree that the 
assets and liabilities of each Fund are separate and distinct from the assets and liabilities of each 
other Fund and each other series of the Trust and that no Fund shall be liable or shall be charged 
for any debt, obligation or liability of any other Fund or any other series of the Trust, whether 
arising under this Agreement or otherwise. 
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 (k) No affiliated person, employee, agent, director, officer or manager of the Adviser 
 

 
 (l) 

he meanings ascribed thereto in 
the 1940 Act.   
 
 (m) Each of the undersigned warrants and represents that they have full power and 
authority to sign this Agreement on behalf of the party indicated and that their signature will bind 
the party indicated to the terms hereof and each party hereto warrants and represents that this 
Agreement, when executed and delivered, will constitute a legal, valid and binding obligation of the 
party, enforceable against the party in accordance with its terms, subject to bankruptcy, insolvency, 
reorganization, moratorium and other laws of general application affecting the rights and remedies 
of creditors and secured parties. 
 
 (n) The Adviser shall not use the name of the Trust or any Fund on any checks, bank 
drafts, bank statements or forms for other than internal use in a manner not approved by the Trust 
prior thereto in writing; provided however, that the approval of the Trust shall not be required for the 

factual terms to the Trust or 

governmental or judicial authority; and further provided that in no event shall such approval be 
unreasonably withheld, delayed or conditioned. 
 
 (o) Reference to any law is deemed to include the rules and regulations promulgated 
under or related to the law and any regulatory interpretations or exemptive relief or judicial or 
similar holdings related to the law. 
 
 (p)  The provisions of Sections 5, 6, 10, 11 and 12 shall survive any termination of this 
Agreement. 
 
 IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be duly 
executed all as of the day and year first above written. 
 
 FORUM FUNDS 
 
 
 By: 
  Jessica Chase 
  President 
 
 

SPEARS ABACUS ADVISORS LLC 
 
 
 By:_________ 
  Robert M. Raich 
  President 
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Fund 

Fee as a % of the Annual 
Average Daily Net Assets of the Fund Effective Date 

The BeeHive Fund 
 

0.75% July 1, 2019 

 



 
 
 

 
 

EASY VOTING OPTIONS: 
 
 
 
 
 
 
 

 
 

  
 
 
 

 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 

 
 
 

Please detach at perforation before mailing. 
 
 
 

PROXY THE BEEHIVE FUND 
a series of FORUM FUNDS 

SPECIAL MEETING OF SHAREHOLDERS  
TO BE HELD ON AUGUST 30, 2019 

 

This Proxy is solicited on behalf of the Trustees of The BeeHive Fund.  The undersigned, revoking any previous proxies, hereby appoints Zachary Tackett and 
Karen Shaw, or any of them, as attorneys and proxies, with full power of substitution to each, to vote the shares which the undersigned is entitled to vote at the 

The BeeHive Fund , to be held at the at the offices of Atlantic 
Fund Administration, LLC, Three Canal Plaza, Suite 600, Portland, Maine 04101, on August 30, 2019 at 10:00 a.m. Eastern Time and at any adjournment(s) or 
postponement(s) of such Meeting. 

Receipt of the Notice of Special Meeting and the accompanying Proxy Statement is hereby acknowledged.  The shares of the Fund represented hereby 
will be voted as indicated or FOR the proposal if no choice is indicated. 

 
VOTE VIA THE INTERNET:  www.proxy-direct.com 
VOTE VIA THE TELEPHONE:  1-800-337-3503 
  
 

 
 

 
 

 
 
 

PLEASE SIGN, DATE AND RETURN THE PROXY CARD PROMPTLY USING THE ENCLOSED ENVELOPE. 
FOB_30763_062719 

VOTE ON THE INTERNET
Log on to:

www.proxy-direct.com 
or scan the QR code 

Follow the on-screen instructions 
available 24 hours 

VOTE BY PHONE 
Call 1-800-337-3503 

Follow the recorded instructions 
available 24 hours 

VOTE BY MAIL
Vote, sign and date this Proxy  

Card and return in the  
postage-paid envelope 

VOTE IN PERSON 
Attend Shareholder Meeting
Three Canal Plaza, Suite 600 

Portland, ME 04101 
on August 30, 2019 at 10:00 a.m. 

 



+

+

FOR    AGAINST     ABSTAIN  

 

Important Notice Regarding the Availability of Proxy Materials for 
The BeeHive Fund  

Special Meeting of Shareholders to Be Held on August 30, 2019. 
The Proxy Statement, Notice of Special Meeting and Proxy Card for this Meeting are available at: 

https://www.proxy-direct.com/atl-30763 

IF YOU VOTE ON THE INTERNET OR BY TELEPHONE, 
YOU NEED NOT RETURN THIS PROXY CARD 

Please detach at perforation before mailing. 

When this Proxy Card is properly executed, the shares represented hereby will be voted as specified.  If no specification is made, this Proxy 
Card will OR  

TO VOTE MARK BLOCKS BELOW IN BLUE OR BLACK INK AS SHOWN IN THIS EXAMPLE:    X

A     Proposal THE BOARD RECOMMENDS A VOTE FOR THE FOLLOWING PROPOSAL. 

1. To approve a new Investment Advisory Agreement for the Fund between the Trust and Spears
Abacus Advisors LLC.

2. To transact such other business as may properly come before the Special Meeting or any
adjournment thereof.

B       
Note: Please sign exactly as your name(s) appear(s) on this Proxy Card, and date it.  When shares are held jointly, each holder should sign.  When signing as attorney, executor, 

guardian, administrator, trustee, officer of corporation or other entity or in another representative capacity, please give the full title under the signature . 
 p signature within the box box

Scanner bar code 

xxxxxxxxxxxxxx  FOB1 30763      M    xxxxxxxx

/   / 


