Item 1. Cover Page

ICC Capital Management, Inc.
390 North Orange Avenue, 27th Floor
Orlando, FL 32801

1-800-480-6445
www.icccapital.com

As of December 31, 2011

This brochure provides information about the qualifications and business practices of ICC Capital
Management, Inc. If you have any questions about the contents of this brochure, please contact us at
1-800-840-6445 and/or email sstack@icccapital.com. The information in this brochure has not been approved or verified
by the United States Securities and Exchange Commission or by any state securities authority.

Additional information about ICC Capital Management, Inc. is also available on the SEC’s website at
www.adviserinfo.sec.gov.
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Item 2: Material Changes:

N/A for this reporting period
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Item 4) Advisory Business:

ICC Capital Management, Inc. (ICC) has been in operation since its creation in 1995, when the current owners
of the firm separated from their prior organization, The Investment Counsel Company. Upon separation, ICC
retained the institutional assets and clients of the prior firm. ICC Capital Management, Inc. is 100% owned by
ICC Capital, Inc. ICC Capital, Inc. does not have any other subsidiaries, affiliates, or joint ventures. As of
12/31/2011 ICC had $3,205,495,257 discretionary assets and $1,304,808 non-discretionary assets under
management.

ICC offers investment advisory services through the following strategies, Core Value, Large Cap Growth, Multi-
Cap, International ADR, Sector Rotational Core, Core Fixed Income, Intermediate Fixed Income, Short Term
Fixed Income, TIPS, and Core Plus. ICC manages single, multiple or balanced asset class portfolios. All ICC
clients are to provide ICC with an Investment Policy Statement that dictates the proper investment style as to how
ICC is to manage the assets.

ICC Capital Inc. is the parent company of ICC Capital Management, Inc. Grant Irwin McMurry owns 31.66% of
ICC Capital Inc.

Item 5) Fees and Compensation:

ICC provides investment advisory services to individuals, institutions, and public funds. The investment advisory

fees charged to clients with separately managed accounts are negotiable and may vary significantly from client-to-
client. Fees may be higher or lower than those indicated in the basic fee schedules below, depending on a number
of factors, including the amount of assets under management, the nature of the assets, the type of analysis required
to manage the account, the length of the client’s relationship with us, the level of service required by the client and
other factors.

The fee structure for the Core Value, Large Cap Growth, International ADR, Sector Rotational Core, Core Fixed
Income, Intermediate Fixed Income, Short Term Fixed Income, and TIPS is as follows:

Market Value Balanced, Equity or Bond Cash Reserve

First $20 Million .50% (50 basis pts) 40% (40 basis pts)
Next $36 Million .375% (37.5 basis pts)

Over $56 Million Negotiable

The fee structure for the Multi-Cap strategy is as follows:

First $25 Million .85% (85 basis points)
Next $25 Million .65% (65 basis points)
Next $50 Million .50% (50 basis points)

Over $100 Million Negotiable

The fee structure for the Core Plus strategy includes a performance based fee strategy, fee is 1.00% per annum
of assets under management plus a 10.00% performance fee. The performance fee will equal 10.00% of the
net trading profits in the account for the fee collection period
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Item 5) Fees and Compensation cont:

The fee structure for the Wealth Management strategy is as follows:

All assets under management: 1.00% (100 basis points)

Fees are typically charged and billed quarterly in arrears, but if a client so desires, arrangements can be made to
be billed in advance. Fees are charged on the market values of the plans assets at the beginning of the billing cycle.
ICC does not deduct fees from a clients account as all bills are sent directly to the client or its representative.
Termination may be made by either party as outlined in the contract between the two parties and any fees that
have been incurred will be refunded on a pro-rata basis for those clients who are billed in advance. The refund will
be based on the number of days the assets were being managed for the quarter.

In addition to the investment advisory fees paid to ICC, clients will pay custodial fees and are also likely to incur
brokerage transaction fees. Section 9 discusses brokerage transactions in more detail.

Neither ICC nor any of ICC’s supervised persons accepts compensation for the sale of securities of other
investment products, including asset based sales charges or service fees for the sale of mutual funds.

Item 6) Performance Based Fees and Side-By-Side Management:

ICC receives Performance Based Fees for the Core Plus strategy, please refer to Section 2, Fees and
Compensation for the fee structure.

ICC offers four fixed income products that do not charge a performance based fee and one that charges a
performance fee. As such ICC has an incentive to favor the product that charges and incentive fee. ICC addresses
this conflict by having a separate portfolio management and trading team for the strategy that charges the
performance fee. ICC also has an incentive to steer clients to the strategy that charges the performance fee. ICC
addresses this conflict by including all product offerings in one Form ADV brochure.

Item 7) Types of Clients:

ICC provides investment advisory services on a discretionary and non-discretionary basis for individuals, trust,
foundations, corporations, pensions and/or profit sharing programs. Our products are subject to the following
minimums, although we reserve the right to waive these minimums at our discretion:

Separately Managed Accounts

Multi-Cap $10,000,000.00
Core Value $5,000,000.00
Large Cap Growth $5,000,000.00
Sector Rotation Core $5,000,000.00
Core Plus $10,000,000.00
All other strategies $1,000,000.00
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Item 8) Methods of Analysis, Investment Strategies and Risk of Loss:

. Core Value:

The Core Value strategy utilizes a quantitative approach to investing, in an effort to avoid human bias. Under
this approach our investment professionals evaluate current market environments, create assumptions regarding
future market conditions, and adjust portfolios accordingly. This strategy seeks capital appreciation and long-
term growth through investing in U.S. and foreign “value” stocks of any size capitalization.

. Multi-Cap:

The investment philosophy for the Multi-Cap Equity strategy is driven by ICC’s belief that although asset markets
are highly efficient over the long run, due to behavioral factors asset prices are often highly inefficient in short and
intermediate term cycles. Asaresult, ICC’s investment process focuses specifically on identifying these
inefficiencies, concentrating portfolio exposure within broad market sectors and securities, which exhibit this
condition of pricing inefficiency, and attempting to capitalize upon the inefficiency beforeitrevertstoa

condition of rational pricing. The strategy is characterized as an active, high alpha approach, which places specific
emphasis on rotation across market-cap strata, investment style, and broad market sectors. This strategy seeks
capital appreciation and long-term growth through investing in U.S. and foreign “value and growth” stocks of any
size capitalization

. Large Cap Growth:

The Large Cap Growth strategy is designed to exploit benchmark abnormalities by overweighting or underweighting
the sectors included in the benchmark. 1CC uses proprietary quantitative modeling techniques to analyze benchmarks
according to periodicity, skewness and other descriptive measures that point out exploitable opportunities. The
multi-factor modeling process is utilized to evaluate sectors and individual stocks. The relative “score” of each
stock within any benchmark is calculated weekly, and then ICC aggregates all the individual scores to obtain an
overall “score” for each sector. When all factors are pointing to opportunity within a sector, ICC overweights’
portfolios to reflect this signal, utilizing optimization techniques against the benchmark for the final selection and
security weight within the portfolio. This strategy seeks capital appreciation and long-term growth through investing
in U.S. and foreign “growth” stocks of any size capitalization

. International ADR:

The International ADR philosophy starts with a top-down analysis that monitors regional and country specific
conditions to judge a country’s overall attractiveness for investment and drives country allocation bets relative to
the Bank of NY ADR Index based upon a particular country’s rating in ICC’s model. Once country weights have
been established, ICC’s analysis turns to individual securities where ICC relies on its proprietary model to objectively
compile and sort data on all of the ADRs available for investment within a particular country. This data is gathered
and analyzed on a weekly basis and is utilized within a multi-factor model that weights those factors that ICC has
researched to be relevant for foreign investment.

ADR stands for American Depository Receipts which are securities of international companies trading on U.S.
Exchanges in lieu of the common stock of the company.
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Item 8) Methods of Analysis, Investment Strategies and Risk of Loss cont:

Sector Rotational Core:

The Sector Rotational Core strategy utilizes a proprietary multi-factor quantitative model in tandem with
technical and macro economic analysis to construct a portfolio. The model performs algorithmic calculations on
factors such as price to earnings, price to book, various earnings projections and announcements, as well as
individual stock price trends. These factors, in combination, account for value, growth and momentum analytics.
This strategy seeks capital appreciation and long-term growth.

Core Fixed, Intermediate Fixed and Short Term Fixed Income Strategies:

These strategies are a reflection of ICC’s philosophical foundation that income rather than price drives fixed
income returns. Building a portfolio with an average coupon higher than the index reduces the risk of under
performing the market. 1CC believes this objective can be attained without compromising portfolio quality by
focusing in spread sectors such as the government mortgage-backed, government agency, and high quality corporate
sectors.

Portfolios are constructed to maximize yield while allowing the opportunity for capital appreciation via appropriate
duration, issue, and yield curve deployment. Portfolio duration is established and dynamically monitored via top
down/bottom up inputs e.g. monetary and fiscal policy, investor sentiment, and relative value considerations. Bond
yields are forecast three months forward and subject to ongoing scrutiny. Once this forecast is established a
duration target is set. Portfolio duration is limited to a maximum of a plus or minus 20% of index duration. Yield
curve analysis is then used to uncover profitable deployment options. Sector and issue decisions are relative value
based and are consistent with overall interest rate views.

CorePlus:

The objective of the strategy is to provide investors with the opportunity to achieve superior investment returns
over the long term. In conjunction with the long term, the product will look to provide short term capital gains to
enhance underlying cash returns.

The strategy may purchase any Bond, Preferred Stock, Convertible Bond or other Fixed Income security with
acredit rating of BB+ or better by at least one rating agency. Additionally, all purchases or sales of securities will
be hedged on a duration neutral basis with the appropriate corresponding Treasury Bond.

TIPS:

The objective of this strategy is to provide Clients a safe and inflation adjusted return of their capital by investing in
high quality Treasury Inflation Protected Securities (TIPS). TIPS are a special type of Treasury note or bond that
offers protection from inflation. Like other Treasuries, an inflation-indexed security pays interest every six months
and pays principal when the security matures. The difference is that the coupon payments and underlying principal
are automatically increased to compensate for inflation as measured by the consumer price index.

Wealth Management:

The Wealth Management strategy utilizes a quantitative approach to investing, in an effort to avoid human bias.
Under this approach our investment professionals evaluate current market environments, create assumptions
regarding future market conditions, and adjust portfolios accordingly. Additionally, the strategy invest in bond
index ETF’s as a way to minimize risk in the strategy. This strategy seeks capital appreciation and long-term
growth through investing in U.S. and foreign “value” stocks of any size capitalization.

Please note that investing in any of the above strategies involves risk of loss that clients should be
prepared to bear. -
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Methods of Analysis, Investment Strategies and Risk of Loss cont:

The material risks of investing in each strategy are summarized in the table below. Detailed descriptions of each risk are

listed after the table.

Table 1 — Summary of Material Risks Per Strategy

Core Value |Multi-Cap | Large Cap | Sector |International Core Fixed | CorePlus
Growth Rotation | ADR Income
Core

A. Market Risk X X X X X X X
B. Interest Rate Risk X X
C. Credit Risk X X
D. Foreign Securities Risk X X X X
E. Short Sales Risk X
F. High Portfolio Turnover Risk X X
G. Quantitative Investment

Approach Risk X X X X
H. Value Investing Risk X X X
I. Growth Investing Risk X X X X X
U. Smaller & Medium Capitalization

Companies Risk X X X X X
K. Manager Risk X X X X X X X
L. Sector & Industry Risk X X X X X X X
M. Emerging Market Securities Risk X
N. Rising Stock/Bond Market Risk X

Intermediate | Short Term| TIPS Wealth Management
Fixed Fixed
Income Income

A. Market Risk X X X X
B. Interest Rate Risk X X X X
C. Credit Risk X X X X
D. Foreign Securities Risk X
E. Short Sales Risk
F. High Portfolio Turnover Risk X X X
G. Quantitative Investment

Approach Risk X
H. Value Investing Risk X
I. Growth Investing Risk X
. Smaller & Medium Capitalization

Companies Risk X
K. Manager Risk X X X X
L. Sector & Industry Risk X X X X

M. Emerging Market Securities Risk

N. Rising Stock/Bond Market Risk
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Item 8) Methods of Analysis, Investment Strategies and Risk of Loss cont:

A

Market Risk:
The prices of the securities, particularly the common stocks, in which the strategy invests may decline for anumber
of reasons. The price declines of common stocks, in particular, may be steep, sudden, and/or prolonged.

Interest Rate Risk:

In general, the value of bonds and other debt securities falls when interest rates rise. Longer term obligations are
usually more sensitive to interest rate changes than shorter term obligations. While bonds and other debt securities
normally fluctuate less in price than common stocks, there have been extended periods of increases in interest rates
that have caused significant declines in bond prices.

Credit Risk:

The issuers of the bonds and other debt securities held by the strategy in which the strategy invests may not be
able to make interest or principal payments. Even if these issuers are able to make interest or principal payments,
they may suffer adverse changes in financial condition that would lower the credit quality of the security, leading to
greater volatility in the price of the security.

Foreign Securities Risk:

The securities of foreign issuers may be less liquid and more volatile than securities of comparable U.S. issuers.
The costs associated with securities transactions are often higher in foreign countries than the U.S. The U.S. dollar
value of foreign securities traded in foreign currencies (and any dividends and interest earned) held by the strategy
inwhich the strategy invests may be affected favorably or unfavorably by changes in foreign currency exchange
rates. Anincrease inthe U.S. dollar relative to these other currencies will negatively impact the strategy. Additionally,
investments in foreign securities, even those publicly traded in the United States, may involve risks which are in
addition to those associated with domestic investments. Foreign companies may not be subject to the same regulatory
requirements of U.S. companies, and as a consequence, there may be less publicly available information about
such companies. Also, foreign companies may not be subject to uniform accounting, auditing, and financial reporting
standards and requirements comparable to those applicable to U.S. companies. Foreign governments and
foreign economies often are less stable than the U.S. Government and the U.S. economy.

Short Sales Risk:

The strategy will suffer a loss if it sells a security short and the value of the security rises rather than falls. It is
possible that the strategy’s long positions will decline in value at the same time that the value of its short positions
increase, thereby increasing potential losses to the strategy. Short sales expose the strategy to the risk that it will
be required to buy the security sold short (also known as “covering” the short position) at a time when the security
has appreciated in value, thus resulting in a loss to the strategy. The strategy’s investment performance will also
suffer if it is required to close out a short position earlier than it had intended. In addition, the strategy may be
subject to expenses related to short sales that are not typically associated with investing in securities directly, such
as costs of borrowing and margin account maintenance costs associated with the strategy’s open short positions.
These expenses may negatively impact the performance of the strategy. Short positions introduce more risk to the
strategy than long positions (purchases) because the maximum sustainable loss on a security purchased (held long)
is limited to the amount paid for the security plus the transaction costs, whereas there is no maximum attainable
price of the shorted security. Therefore, in theory, securities sold short have unlimited risk.

9



ICC Capital Management, Inc., 390 North Orange Avenue, 27th Floor, Orlando, FL 32801
1-800-480-6445, www.icccapital.com

Item 8) Methods of Analysis, Investment Strategies and Risk of Loss cont:

F.

High Portfolio Turnover Risk:

The strategy’s annual portfolio turnover rate generally exceeds 100%. (Generally speaking, a turnover rate of
100% occurs when the strategy replaces securities valued at 100% of its average net assets within a one year
period.) High portfolio turnover (100% or more) will result in the strategy incurring more transaction costs such as
brokerage commissions or mark-ups or mark-downs. Payment of those transaction costs reduces total return.

Quantitative Investment Approach Risk:

Some strategy’s utilize a quantitative investment approach. While ICC continuously reviews and refines, if necessary,
its investment approach, there may be market conditions where the quantitative investment approach performs
poorly. As aresult, the strategy’s are suitable only for those investors who have medium to long-term investment
goals. Prospective investors who are uncomfortable with an investment that may decrease in value should not
invest in the Strategy.

Value Investing Risk:

The strategy invests in “value” stocks of companies of all sizes and industries. The strategy’s portfolio managers
may be wrong in their assessment of a company’s value and the stocks the strategy holds may not reach what the
portfolio managers believe are their full values. From time to time “value” investment approaches fall out of favor
with investors. During those periods, the strategy’s relative performance may suffer.

Growth Investing Risk:

The strategy invests in “growth” stocks of companies of all sizes and industries. The strategy’s portfolio managers
may be wrong in their assessment of a company’s growth potential and the stocks the strategy holds may not reach
what the portfolio managers believe are their full growth. From time to time “growth” investment approaches fall
out of favor with investors. During those periods, the Strategy’s relative performance may suffer.

Smaller and Medium Capitalization Companies Risk:

The securities of smaller capitalization companies are generally riskier than larger capitalization companies since
they don’t have the financial resources or the well established businesses of the larger companies. Generally, the
share prices of stocks of smaller capitalization companies are more volatile than those of larger capitalization
companies. The returns of stocks of smaller capitalization companies may vary, sometimes significantly, from the
returns of the overall market. Smaller capitalization companies tend to perform poorly during times of economic
stress. Finally, relative to large company stocks, the stocks of smaller capitalization companies may be thinly
traded, and purchases and sales may result in higher transaction costs. The securities of medium capitalization
companies generally trade in lower volumes than those of large capitalization companies and tend to be more
volatile because mid-cap companies tend to be more susceptible to adverse business or economic events than
larger more established companies.

Manager Risk:
All the strategy’s are actively managed and their performance therefore will reflect in part the ability of the strategy’s
portfolio managers to make investment decisions that are suited to achieving the stated investment objective.

Sector and Industry Risk:
For each strategy overall risk level will depend in part on the market sectors and industries in which the strategy is
invested. The strategy may overweight or underweight certain companies, sectors, or industries, which may cause
the strategy’s performance to be more or less sensitive to developments affecting those companies, sectors, or
industries.
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Item 8) Methods of Analysis, Investment Strategies and Risk of Loss cont:

M.

Emerging Market Securities Risk:

The strategy may invest in foreign securities issued by companies located in developing or emerging countries.
Investing in emerging market securities imposes risks different from, or greater than, risks of investing in foreign
developed countries. These risks include: smaller market capitalization of securities markets, which may suffer
periods of relative illiquidity; significant price volatility; restrictions on foreign investment; and possible repatriation
of investment income and capital. Also, inflation and rapid fluctuations in inflation rates have had, and may continue
to have, negative effects on the economies and securities markets of certain emerging market countries. Additional
risks of emerging markets securities may include: greater social, economic, and political uncertainty and instability;
more substantial governmental involvement in the economy; less governmental supervision and regulation;
unavailability of currency hedging technigues; companies that are newly organized and small; differences in auditing
and financial reporting standards, which may result in unavailability of material information about issuers; and less
developed legal systems. In addition, emerging securities markets may have different clearance and settlement
procedures, which may be unable to keep pace with the volume of securities transactions or otherwise make it
difficult to engage in such transactions. Settlement problems may cause the strategy to miss attractive investment
opportunities, hold a portion of its assets in cash pending investment, or be delayed in disposing of a portfolio
security. Such adelay could result in possible liability to a purchaser of the security.

N. Rising Stock/Bond Market Risk:
One strategy typically will be approximately “0% -100% short.” Accordingly, in rising stock/bond markets its risk
of loss will be greater than in declining stock/bond markets. Over time stock/bond markets have risen more often
than they have declined.

Item 9) Disciplinary Information:

There have been no disciplinary actions against ICC or any of its employees within the last ten years by:

Any domestic, foreign or military court,

The SEC, any other federal regulatory agency, any state regulatory agency or any foreign financial
regulatory authority, or

Any self-regulatory organization (SRO).

Item 10) Other Financial Industry Activities and Affiliations

Neither ICC nor any of its management persons are registered or have an application pending to register as a
broker-dealer or a registered representative of a broker-dealer.

Neither ICC nor any of its management persons are registered or have an application pending to register as a
futures commission merchant, commodity pool operator, acommaodity trading advisor, or an associated person
of the foregoing entities.

ICC does not have any relationship or arrangements in place with any “related persons”.

ICC does not recommend or select other investment advisers for any clients.
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Item 11) Code of Ethics:

ICC isanenterprise engaged principally in the exercise of personal services of a fiduciary nature. Each employee
of ICC must recognize that the first responsibility is to ICC clients. Any conflict (real or potential) between the
interests of an ICC client and ICC must be avoided or resolved to the benefit of the client. Supervised Persons
must demonstrate honesty and fairness in all dealings and must not take inappropriate advantage of the position that
is provided as an employee of ICC or inappropriate actions that are contrary to Federal Securities Law.

A Code of Ethics (the “Code”) has been adopted by ICC and applies to all directors, officers and employees
of ICC and any affiliated company. The Code covers personal securities transactions by ICC directors, officers,
employees, members of their immediate families, person who resides with them, and relatives who are supported
by them. The procedures that are part of the Code are intended to provide specific rules of behavior regarding the
manner by which employees of ICC may engage in trading of securities that may be included in client portfolios.
The objective is to insure that all investment opportunities are directed to ICC clients and not appropriated (whether
intentionally or inadvertently) by employees of ICC.

ICC may recommend or effect the purchase or sale of securities in which it, or one or more of its officers, directors
or employees (“affiliated persons™), directly or indirectly, has a position or interest, or which it or any affiliated
person buys or sells for itself. Such transactions may also include trading in securities in a manner that differs from,
or is inconsistent with the advice given to ICC’s clients. Personal transactions by affiliated persons of ICC are
subject to the Code. In general terms, no employee may trade a security in their personal portfolio within 48 hours
of trade being executed in a client’s account for the same security. There are also pre-clearance requirements for
“Access Persons” that are detailed in the Code of Ethics.

ICC may, from time to time, perform a variety of services for, or solicit business from, a variety of companies,
including issuers of securities that ICC may recommend for purchase or sale by, or in which ICC may effect
transactions for the account of ICC’s clients. In connection with providing these services, ICC and its affiliated
persons may come into possession from time to time of material non-public or other confidential information which,
if disclosed, might affect an investor’s decision to buy, sell or hold a security. The code prohibits ICC and its
affiliated persons from disclosing such information or trading on the basis of such information.

Item 12) Brokerage Practices:

ICC, indetermining the ability of a broker-dealer to obtain best execution of securities transactions, considers
anumber of factors, including the execution capabilities required by the transactions; the importance to the account
of speed efficiency and confidentiality; the broker-dealer’s apparent familiarity with sources from or to whom,
particular securities might be purchased or sold; the reputation and perceived soundness of the broker-dealer; as
well as other matters relevant to the selection of a broker-dealer for portfolio transactions of any account.

ICC has no duty or obligation to seek in advance competitive bidding for the most favorable commission rate
applicable to any particular portfolio transaction or to select any broker on the basis of its purported or posted
commission rate, but will endeavor to be aware of the current level of the charges of eligible brokers and to
minimize the expenses incurred for effecting portfolio transactions to the extent consistent with the interest and
policies of the accounts.
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Item 12) Brokerage Practices cont.:

Although ICC generally seeks competitive commission rates, it will not always pay the lowest commission or
commission equivalent. Transactions may involve specialized services on the part of the broker involved and
thereby entail higher commissions or their equivalents than would be the case with other transactions requiring
more routine services.

Selecting Brokers to execute Client Security Transactions is a key component of our ability to add value to our
Client portfolios. In selecting Brokers, we consider the capabilities of the Broker to provide Best Execution;

in undertaking that consideration, where applicable, we consider the Broker’s financial responsibility, the
Broker’s responsiveness to us, the commission rate or spread involved and the range of services offered by the
Broker.

. Research and Other Soft Dollar Benefits:

ICC receives some economic gain for executing trades through soft-dollar arrangements as contemplated by
Section 28(e) of the Securities Exchange Act of 1934. ICC uses soft dollars for the following research services:
Bloomberg Market Terminals and Software, Thompson Reuters, Bridge Software Systems, Eagon Jones Credit
Research Services, IDC Pricing Services and MacGregor Order Management System.

By executing soft-dollar trades, ICC may cause clients to pay commissions higher than those charged by other
broker-dealers in return for soft dollar benefits. The research services furnished by broker-dealers in soft-dollar
trades may be used in servicing all accounts and may not necessarily be used in connection with the accounts that
paid commissions to the accounts providing the research.

. Brokerage for Client Referrals

ICC does not direct client trades to brokers in exchange for client referrals.

. Directed Brokerage

InaClient-Directed Brokerage Arrangement, ICC will disclose to the Client that such an arrangement might
reduces ICC’s ability to obtain Best Execution.

. Aggregation of Trades

Unless otherwise specified, all allocations of aggregated orders shall be made in accordance with the designations
made by the portfolio managers. Each participating account shall receive the average price of the security
executed. All participating accounts shall share any brokerage costs or other expenses of the order on a pro rata
basis, based on order size. ICC generally does not invest in securities that are expected to have limited availability.
All aggregated orders should be filled completely before the end of the day. In the event that a security is not
available to fill a complete order, the orders that were filled will be allocated by the portfolio manager; taking into
account the best interests of each client.
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Item 12) Brokerage Practices cont.:

. Aggregation of Trades cont.

Inany case, the brokerage or other expenses of the aggregated order shall be borne by the participating accounts
in proportion to the account’s participation in the aggregated order.

Item 13) Review of Accounts:

All portfolio managers review accounts on a regular basis and no less than weekly. Accounts are reviewed to
determine conformity to plan guidelines and investment objectives. Reviews are also conducted more frequently by
account administrators who implement portfolio management decisions, enter trade orders and balance accounts
to custodial statements. Certain events, such as unexpected contributions or withdrawals, client directed changes
to investment policy statements, and rating changes for securities held, may trigger immediate reviews.

Ataminimum, transaction summaries and portfolio appraisals are mailed to clients quarterly and in many
circumstances clients receive a monthly statement. Such statements may include transactions during the period,
portfolio holdings, cost, current market value, and other information as may be requested by the client. Special
reports can be developed that are tailored to meet specific client requirements.

Item 14) Client Referrals and Other Compensation:

In accordance with Rule 206(4)-3 (the “Referral Rule) under the Investment Advisers Act of 1940, ICC
may from time to time enter into written arrangements with third party marketers for which 1ICC will compensate
the third party person or firm. Currently, ICC Capital has one such relationship with Bean and Associates, LLC.
For each referral by Bean and Associates, it will receive 30% of all investment advisory fees paid to ICC.

Item 15) Custody:
ICC does not have custody of any client assets.

Item 16) Investment Discretion:

With respect to most of its Clients, ICC has the authority to determine, without obtaining specific client consent
the securities to be purchased or sold, amount of securities to be purchased or sold, the broker or dealer to be
used and the ability to negotiate a favorable commission rate to be paid. Clients retaining ICC for discretionary
services will be free to select their own custodians. Clients may limit ICC’s discretion through their investment
guidelines or directed brokerage arrangements. ICC’s investment discretion and limitations are set forth in its
investment advisor contract.

Item 17) \oting Client Securities:

In connection with the proxy voting ICC has retained the services of a third party vendor. This vendor will vote the
proxies in accordance with the proxy voting guidelines set forth by the Client. If a Client does not have proxy voting
guidelines ICC will work with the Client and establish the guidelines consistent with the AFL-CIO recommended
proxy voting guidelines. Ifa Client has established guidelines, ICC’s Compliance Officer will review the guidelines
and forward them to the proxy voting service. On a quarterly basis, ICC will receive a summary of votes from the
proxy voting service and distribute them to the Clients. ICC’s Compliance Officer or a designee will be responsible
for reviewing the votes and ensuring that the votes have been voted according to the Client’s guidelines. On an
annual basis, ICC’s Compliance Officer will provide to the Clients a brief summary of ICC’s internal policies and
procedures as they relate to proxy voting. Acomplete list of ICC’s procedures relating to proxy voting is available
to clients on request.
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Brochure Supplement — ICC Capital Management, Inc.

Item 1. Cover Page

ICC Capital Management, Inc.
390 North Orange Ave.,
27" Floor
Orlando, FL 32801
www.icccapital.com
800-480-6445

December 31, 2011

This supplement provides information about all of ICC Capital Management, Inc. (ICC) supervised persons that
supplements ICC’s Part I AFirm Brochure. You should have received a copy of that brochure. Please contact Steven
Stack, Chief Compliance Officer, at 800-480-6445 if you did not receive ICC’s Firm Brochure or if you have any
questions about the contents of this supplement.
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Item 2. Educational Background and Business Experience

Robert Ohanesian
CEO/Portfolio Manager

Y.0.B.: 8/1949

Education: Clemson University, BA; Penn State University, MPA

Business Background: 8/2007-Present, CEO/Portfolio Manager, ICC Capital Management, Inc.; 1/2005-7/2007,
Portfolio Manager, ICC Capital Management, Inc.

J. Andrew Richey, CFA,

President/CI1O Multi-Cap Strategy/Chairman Investment Policy Committee/Portfolio Manager
Y.O.B.: 7/1949

Education: Wabash College, Crawfordsville, Indiana, BA,

Business Background: 8/1995-Present: President/CIO, ICC Capital Management, Inc.

Bart McMurry
ClO. Quantitative Strategies Group

Y.0.B.:11/1964
Education: Michigan State University, East Lansing, Michigan, BA,
George Washington University, MA
Business Background: 08/2007-Present: Chairman/CFO/CIO Quantitative Strategies Group, ICC Capital Management,
Inc.; 5/1995-8/2007: CEO, ICC Capital Management, Inc.

Robert Dombrower, CMT
Senior Vice President/Portfolio Manager

Y.O0.B.: 8/1969
Education: Binghamtom University, BA
Boston University, MM
Business background: 5/2004 - Present: Senior Vice President/Portfolio Manager, ICC Capital Management, Inc.

G. Michael Mara
Managing Director/Portfolio Manager

Y.0.B.: 5/1955
Education: Emerson College, BA
American University, MBA
Business Background: 3/2011-Present, Managing Director, Portfolio Manager, ICC Capital Management, Inc.;
8/2002-3/2011, Chairman/CEO, Portfolio Manager, Valley Forge Capital Advisors, Malvern PA.

Michael Barron
Director/Portfolio Manager

Y.0.B.: 11/1968

Education: Villanova University, BS

Business Background: 3/2011-Present, Director, Portfolio Manager, ICC Capital Management, Inc.; 6/2008-3/2011,
CEO, Portfolio Manager, Revolution Capital, Downington, PA., 1/2001-6/2008 Knott Capital Management, CEO/
Portfolio Manager.
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Item 2. Educational Background and Business Experience, cont.

Vittorio Fratta, CFA
Assistant Portfolio Manager
Y.0.B.: 11/1981
Education: Stetson University, BBA
Stetson University, MBA
Business Background: 8/2008-Present, Assistant Portfolio Manager, ICC Capital Management, Inc.; 8/2005-8/2008,
Senior Operations Analyst/Equity Trader.

J. David Luce

Portfolio Manager

Y.0.B.: 5/1961

Education: Duke University, BA

Business Background: 9/2009-Present: Portfolio Manager, ICC Capital Management, Inc.,

Grantl. McMurry

Managing Director
Y.0.B.: 6/1941
Education: Drake University, BA
William Mitchell College of Law, JD
Business Background: 5/1995-Present: Managing Director, ICC Capital Management,

Michael H. Tindal
Managing Director

Y.0.B.: 10/1955
Education: Faulkner State University
Business Background: 4/1995-Present: Managing Director, ICC Capital Management,

Richard Nolan
Managing Director
Y.0.B.: 11/1946
Education: Georgetown University, BS
Fordham University, MBA
Business Background: 1/2005-Present, Managing Director, ICC Capital Management, Inc.

John Larkin
Managing Director
Y.0.B.:1/1944
Education: St. John’s University, BBA
New York University, MBA
Business Background: 1/2005-Present: Managing Director, ICC Capital Management, Inc.;
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Item 2. Educational Background and Business Experience, cont.

Steven Stack, CRCP
Chief Compliance Officer

Y.0.B.: 3/1969
Education: Ferris State University, BS
Eugene Stetson School of Business and Economics, Mercer University, MBA
FINRA Institute at Wharton, CRCP
Business Background: 10/2001-Present: Chief Compliance Officer/\/P Client Services, ICC Capital Management, Inc.

Kevin J. Quinn
Director

Y.0.B.: 1/1951
Education: University of the Arts, BS
University of Bridgeport, JD
Business Background: 3/2004-Present: Director, ICC Capital Management, Inc.

Brian Norton
Vice President, Client Services

Y.0.B.: 8/1970
Education: Babson College, BA
Business Background: 10/2005-Present: VP Client Services, ICC Capital Management, Inc.

Bobby Page
Director

Y.0.B.: 2/1958

Education: Drexel University (not completed)

Business Background: 3/2011-Present: Director, ICC Capital Management, Inc., 8/2002-3/2011, Director, Valley
Forge Capital Advisors
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Item 2. Educational Background and Business Experience, cont.

Description of CFA Charter:
The Chartered Financial Analyst (CFA) charter is a globally respected, graduate-level investment credential established in
1962 and awarded by CFA Institute — the largest global association of investment professionals.

To earn the CFA charter, candidates must: 1) pass three sequential, six-hour examinations; 2) have at least four years of
qualified professional investment experience; 3) join CFA Institute as members; and 4) commit to abide by, and annually
reaffirm, their adherence to the CFA Institute Code of Ethics and Standards of Professional Conduct.

The CFA Institute Code of Ethics and Standards of Professional Conduct serve to actively promote and enforce highly
ethical conduct. The CFA Program curriculum provides a comprehensive framework of knowledge for investment decision
making and is firmly grounded in the knowledge and skills used every day in the investment profession. The three levels of
the CFA Program test a proficiency with a wide range of fundamental and advanced investment topics, including ethical and
professional standards, fixed income and equity analysis, alternative and derivative investments, economics, financial reporting
standards, portfolio management, and wealth planning. To learn more about the CFA charter, visit www.cfainstitute.org.

Description of CMT Charter:

About the MTA

The Market Technicians Association (MTA) is the premier global organization for those interested in Technical Analysis.
The MTA is a not-for-profit professional regulatory organization servicing over 4,100 market analysis professionals in over
75 countries around the globe. The MTA’s main objectives involve the education of the public, the investment community
and its membership in the theory, practice and application of technical analysis.

The MTA mission is accomplished through the effective execution of a wide variety of professional services including, but
not limited to, the Chartered Market Technician (CMT) Program, Seminars, local Region/Chapter meetings, Educational
Webcasts, Podcasts, the maintenance of an extensive library of Technical Analysis material and the regular publication of
e-Newsletters and Journals.

MTA Code of Ethics

In addition to providing its members with services, the MTA has also established ethical standards of professional conduct
which every Member and Affiliate shall maintain. The Ethical Standards serve as a guide of professional responsibility and
as a benchmark for ethical judgment. Questions relating to ethical conduct of MTA Members appear on every level of the
CMT examination process.

Chartered Market Technician (CMT) Program and Designation

The Chartered Market Technician (CMT) Program is a certification process in which candidates are required to
demonstrate proficiency in a broad range of technical analysis subjects. Administered by the Accreditation Committee of
the Market Technicians Association (MTA), Inc., the Program consists of three levels. CMT Level 1 and CMT Level 2
are multiple choice exams while CMT Level 3 is in essay form. In order to be granted your CMT designation, you must
meet the following requirements:

Successful completion of all three (3) levels of the CMT Exam.

Have obtained ‘Member Status’ within the MTA.

Have been gainfully employed in a professional analytical or investment management capacity for a minimum
period of three (3) years and must be regularly engaged in this capacity at the time of successfully passing all
three (3) levels of the CMT Exam.

The objectives of the CMT Program are:

To guide candidates in mastering a professional body of knowledge and in developing analytical skills;

To promote and encourage the highest standards of education; and

To grant the right to use the professional designation of Chartered Market Technician (CMT) to those members
who successfully complete the Program and agree to abide by the MTA Code of Ethics.
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Item 2. Educational Background and Business Experience, cont.

Description of CRCP Designation:

The FINRA Institute at Wharton CRCP program-which is delivered through the Wharton School at the University of
Pennsylvania-provides compliance, legal and regulatory professionals with an in-depth understanding of the foundation,
theory and practical application of securities laws and regulation.

The CRCP certificate is awarded to those who complete the program within a two-year period. The program includes
two weeklong residential courses, plus extensive pre-course readings and casework.

Item 3. Disciplinary Information

None

Item 4. Other Business Activities
None.
Item 5. Additional Compensation

Mike Tindal, Bobby Page, Kevin Quinn, Richard Nolan, John Larkin, Brian Norton and Steve Stack receive a bonus
based on a percentage of new account assets developed during the year.

Item 6. Supervision

Robert Ohanesian, Chief Executive Officer (800)480-6445 is responsible for the supervision of all advisory activities
performed by supervised persons.

Item 7. Requirements for State Registered Advisers

N/A



