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Item 2 Material Changes

This Firm Brochure, dated January 30, 2015, preiae! with a summary of Forte Capital LLC's adwsor
services and fees, professionals, certain busprestices and policies, as well as actual or pitkeconflicts of
interest, among other things. This Item is usegréwide our clients with a summary of new and/atated
information. We will inform you of the revision(bpsed on the type of the new and/or updated inficomas
follow:

1. Annual Update: We are required to update certdorimation at least annually, within 90 days of fiom’s
fiscal year end (FYE) of December 31, 2014. We pritlvide you with either a summary of the revised
information with an offer to deliver the full ree@d Brochure within 120 days of our FYE or we will
provide you with our revised Brochure that will limde a summary of those changes in this Item.

2. Material Changes: Should a material change in perations occur, depending on its nature we will
promptly communicate this change to clients (andlitbe summarized in this Item). "Material chasye
requiring prompt notification will include changetownership or control; location; disciplinary
proceedings; significant changes to our advisoryises or advisory affiliates — any information tthe
critical to a client’s full understanding of who waee, how to find us, and how we do business.

*  We have no material changes to report since theuasial filing of our Brochure.
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Item4  Advisory Business

Forte Capital LLC ("Forte Capital", "our", "we" 8the Firm") is an independent investment advisat th
registered with the SEC and was founded in 199&. av¢ based in Rochester, NY.

The principal owners of Forte Capital are:

Ajit Desphande *

David W. Henion, CPA *
Dennis E. Lohouse, CFA

Adil G. Masood, CPA

Richard B. Nathan, CPA, MST
Edmond D. Sheidlower, CMFC

* Greater than 25% owners
Services
Forte Capital provides the following services:

Portfolio Management Services:

The Firm provides discretionary and non-discretignavestment management services based on each
client’s individual needs. Through personal disomss and questionnaires, Forte Capital creates an
Investment Policy Statement ("IPS") for most clgetitat outline the client's asset allocation. éfoployee
benefit plans ("Plans"), we will rely on the PIdRS. If requested, Forte Capital will assist anRh
developing their IPS. Forte Capital constructsmadages client's investment portfolios based ein th
investment policy.

Based on the client's risk tolerance, tax constaers, liquidity needs, etc., clients may haveatiét
securities in their portfolio. In addition, clientnay experience different levels of service basetheir
particular situation or requirements.

Clients may impose reasonable restrictions on im@ certain securities, types of securitiestaia
industries or sectors and social responsibilitygies.

Financial Planning Services:

Advice is rendered in the areas of cash flow plagninvestment risk management, retirement planrdeget
allocation and investment selection. Forte Cagigdhers required information through personatiigsvs.
Information gathered includes a client's curremafficial status, future goals and attitudes towas#ts A
retirement cash flow report is prepared and pravidesome clients. Should a client choose to implat our
recommendations, Forte Capital suggests that itwet eork closely with his or her attorney, accamntf and
insurance agent. Implementation of financial pilagmecommendations is entirely at the client'sidigon.



Non-Investment Consulting/Implementation Services:

To the extent requested by the client, Forte Clapityy provide consulting services regarding norestment
related matters, such as estate planning, tax iplgnimsurance, etc. Neither Forte Capital, nor afnits
representatives, serves as an attorney, accoyattmiugh certain of Forte Capital's representatane CPAS,
no such representative serves as a CPA to advitients), or insurance agent, and no portion ofd-Gapital’s
services should be construed as such. To thetexgmested by a client, Forte Capital may reconthiea
services of other professionals for certain noregtment implementation purposes (i.e. attorneysatants,
insurance agents, etc.). The client is under tigatipn to engage the services of any such recamdest
professional. The client retains absolute dissretiver all such implementation decisions andds to accept
or reject any recommendation from Forte Capitathd client engages any such recommended professio
and a dispute arises thereafter relative to sugagament, the client agrees to seek recourse @allsom
and against the engaged professional. We receieemsideration for said referrals.

Financial planning recommendations are not limitedny specific product or service offered by &bro
dealer or insurance company.

Forte Capital may provide periodic investment cdtimsy/asset allocation services for client's asketd
"outside" (assets not under our Investment Managekgreement) such as 401(k) and 403(b) plans.eFort
Capital generally does not charge for these ses\acel accordingly does not provide continual supery
services for these "outside" assets. The clieatmeabsolute discretion over these "outside" assel

Forte Capital will not be responsible for the sttet, performance or suitability of assets that yold in
"outside" assets. Additionally, these assets aténgluded in the calculation for assets underagament.

Client Obligations:

In performing its services, Forte Capital shall betrequired to verify any information receivednfrthe client
or from the client's other professionals and isregsgly authorized to rely thereon.

In addition, each client is advised that it remdhesir responsibility to promptly notify Forte Céadiif there is

ever any change in their financial situation orestynent objectives for the purpose of reviewingl@ating or
revising Forte Capital's previous investment mansege services and/or financial planning recommeadat

Services in General

Our investment recommendations are not limitechipospecific product or service offered by a bradealer or
insurance company and will primarily include adviegarding the following instruments:

. Equity Securities

. Debt securities, including corporate debt, US gorernt, municipal debt
. Certificates of Deposit (CDs)

. No-load or load-waived mutual funds

. Exchange-traded funds (ETFs)

. Cash/short term investment vehicles



Assets Under Management:

Forte Capital’s total assets under management Becgmber 31, 2014 are approximately $678 million.

Discretionary and non-discretionary assets underagement as of December 31, 2014 are $641 miltidna
$37 million, respectively.

Item5 Fees and Compensation

Portfolio Management Fees:

Forte Capital’s investment management fee schaslalgfollows:

Assets Under Management Maximum Annual Fee
First $500,000 1.25%
Next $1,500,000 1.00%
Next $2 million 0.85%
Next $4 million 0.65%

We bill our discretionary and non-discretionaryenlis on a quarterly basis and are paid in advasiog a fee
schedule clearly described in each client’s invesiinadvisory contract. Forte Capital, in its sosecetion,
may charge a lesser investment management feeraadlece or waive its portfolio minimum based upon
certain criteria (i.e. anticipated future earniagacity, anticipated future additional assets,ad@mount of
assets to be managed, related accounts, accoupbsition, negotiations with client, etcThe fee will equal
the applicable percentage of the market valueetssets in client account(s) on the last busitegsf the
preceding calendar quarter (e.g., billing for tharerly period January through March will be based
December's ending market value). In the eventtkiearelationship is commenced or dissolved inntiast of
a billing period, the fees will be pro-rated onaalylbasis for the period outstanding, and paidided
accordingly. Generally, Forte Capital has the atithto deduct fees from client accounts, howeseme
clients pay by check.

Forte Capital compensates several of its emplogassd on a percentage of new business generated and
client retention. The percentage of revenue paakttain employees may increase as certain revargess
are met.

Financial Planning Fees:

Forte Capital may provide financial planning seegito most discretionary investment managementts|ag
no additional cost. Some non-discretionary investihmanagement clients may have a fixed fee arraege
typically ranging from $250 to $500 per year. Sarients may pay the Firm for the services of our
professional personnel at our then-current howdg, rtypically ranging from $150 and $250 per h@Qur rates
are subject to periodic revision. We charge forttime our professional personnel spend on cliecoaats,
including time spent in meetings with clients atigess, time spent on telephone calls and other
communications, and time spent on study, planranglysis, preparation of reports and other workedmnour
professional personnel. We will charge annuallgdwrance for this service. Payments are due 30afsr
receipt of our invoice.



Important Additional Information

Fees in Advance of Service:

Under no circumstances do we require or solicipayt of fees in excess of $1,200 more than six hsaint
advance of services rendered.

Mutual Fund Fees

All fees paid to Forte Capital for investment adwisservices are separate and distinct from the ded
expenses charged by mutual funds and money mankés to their shareholders. These fees and expareses
described in each fund's prospectus. These fekgemiérally include a management fee, other fupeeges,
and a possible distribution fee. The client's adisto may also charge a transaction fee. Accordjrigbyclient
should review both the fees charged by the funddttae fees charged by Forte Capital to fully uniderd the
total amount of fees to be paid by the client anthéreby evaluate the advisory services beinggeov

ETF Fees:

All fees paid to Forte Capital for investment adwisservices are separate and distinct from the ded
expenses charged by Exchange Traded Funds ("Efd-#igir shareholders. These fees and expenses are
described in each ETF's prospectus. These feegaviirally include a Trustee fee, license markdtegnd
other operating expenses. There may be additiaaction fees charged by the custodian.

Trading and Other Costs

In addition to Forte Capital’'s investment manageinfie@, clients must pay any custodian fees artdaaling
costs. Such charges, fees and commissions adglitioa to Forte Capital’'s fee. The Firm does rextaive
any portion of the commissions, custodial feesamtihg costs.

The Firm does not receive compensation for theafadecurities or other investment products. Fodpital
doesnot act as principal, buy securities for the Fironi any client or sell securities that the Firm eswmany
client. The Firm does not act as broker dealegent to effect securities transactions for comais.

Negotiability of Fees

Fees and account minimums for all services aretradgie based upon certain criteria (i.e. anticigate
future earning capacity, anticipated future addaicassets, dollar amount of assets to be managed,
related accounts, account composition, complexithe relationship, etc.). Discounts, not gengrall
available to our advisory clients, may be offer@damily members of our staff.

We may group certain related client accounts ferghrposes of determining the account size andfualized
fee.



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

Forte Capital LLC does not charge performance-bfess]

Item7 Types of Clients

Forte Capital LLC provides advisory services toftlilowing types of clients: high net worth individls,
pension and profit sharing plans, corporationspa@te pension & profit sharing plans, endowments,
Foundations, Trusts, estates and charitable itistiist

The minimum account size for investment managemsemnices is $500,000. This minimum is at the Firm's
sole discretion. There is no minimum account sizenmual fee for financial planning services ooasged
consulting.

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

Forte Capital has the ability to vary the clieetposure to equities, fixed income and cash vetamuslient's
stated IPS or otherwise stated mandates and/cctivgie depending on overall market conditions.
Performance of client portfolios may not track mments in the overall stock and bond markets, paatity
over the short-term. While the intent of our stgis is long-term capital appreciation, total retand
protection of capital, the investment return aridgpal value may fluctuate or deviate from overalirket
returns to a greater degree than expected.

Types of Investments:

Portfolio holdings will typically be limited to doestic and foreign equity securities, ETFs, prefiésecurities,
Master Limited Partnerships, corporate debt saearitertificates of deposit, municipal and Uni&tdtes
government and agency securities, mutual fundspptidns.

Investment Process and Strategy:

Forte Capital's Investment Committee establishesimaplements the investment strategy for the Firm's
clients.

Generally, Forte Capital's research employs econidomdamental and technical analysis as well as a
qualitative appraisal of each company’s or mutuabfs management and business. We also use thigd-pa
newsletters, research, etc. Asset allocation isngortant part of the process. The Firm believesttbst
returns for clients are achieved by maintainingrdlispecific asset allocations.

Individual Equity/Fundamental Analysis:

Individual equity research is company specific. Hren engages in stock evaluation that focuses on
individual companies that meet the Firm’s quantigatriteria. Stock screens are run periodicallprioduce a
list of companies for consideration. As market,rexoic and financial conditions change there magtbeks
held for in client accounts that do not meet thiega. Forte Capital relies on third-party histadi and
projected data in the process. We believe thaihfieemation obtained is complete and accurate; hvawneno
independent verification of the data, or comparsctic comments, have been performed



Forte Capital's main sources of information ararfrthird party research and rating services. We may
also evaluate, SEC filings, inspections of corporattivities, annual reports, prospectuses, relsearc
materials prepared by others, as well as corpoedireg services, financial newspapers and magazines
and company press releases.

Forte Capital uses:
* long term purchases (securities held at least eagy
» short term purchases (securities sold within a)year
» trading (securities sold within 30 days)

Fundamental analysis does not attempt to anticipar&et movements. This presents a potential aiskhe
price of a security can move up or down along whehoverall market regardless of the economic arahtial
factors considered in evaluating the stock.

Mutual Fund/ETF Analysis:

The Firm reviews and analyzes third-party researcmutual funds and ETFs that are under considerati
for inclusion in client portfolios. This procesgigally includes quantitative and qualitative arsédyof each
fund. The due diligence is done with the fund manay analyst and may be written and/or oral.

A risk of mutual fund and/or ETF analysis is tres,in all securities investments, past performaoss not
guarantee future results. A manager who has hemessful may not be able to replicate that sudoes®
future. In addition, as we do not control the uhdeg investments in a fund or ETF, managers &edént
funds held by the client may purchase the sameisgauncreasing the risk to the client if that sety were to
fall in value. There is also a risk that a managay deviate from the stated investment mandasérategy of
the fund or ETF, which could make the fund or E&$slsuitable of the client’s portfolio.

Fixed Income Security:

Individual fixed income research is issuer specRBiortfolio duration is based on the risk profifatee client.
Forte Capital relies on internal and external fikembme and economic analysis as well as MoodysS#P's
credit analysis in determining appropriate seasifor client portfolios.

There is an inverse relationship between inteastmovements and fixed income prices. Generatgnw
interest rates rise, fixed income prices fall ariebwinterest rates fall, fixed income prices riGenerally the
longer a bond's maturity, the more sensitive tibithis risk. Bonds may also be subject to cak,nghich is the
risk that the issuer will redeem the debt at itsaop fully or partially, before the scheduled nétudate. The
market value of debt instruments may fluctuate, nodeeds from sales prior to maturity may be nooress
than the amount originally invested or the matwilue due to changes in market conditions or chaunmgthe
credit quality of the issuer. Bonds are subjed¢htocredit risk of the issuer. This is the riskttte issuer might
be unable to make interest and/or principal paymenta timely basis. Bonds are also subject tovestment
risk, which is the risk that principal and/or irdet payments from a given investment may be reiadest a
lower interest rate.

Options:

In some circumstances, we may use options as astment strategy. An option is a contract thagglithe
buyer the right, but not the obligation, to buysell an asset (such as a share of stock) at disgaite on or
before a certain date. An option, just like a stockond, is a security. An option is also a dafrixe, because
it derives its value from an underlying asset.



Risk of Loss;

Investing in securities involves risk of loss tohénts should be prepared to bear. While Forteit@legttempts
to moderate these risks, there can be no assuitaaicks investment and trading activities will ieccessful or
that clients will not suffer losses.

Client's should be aware of the following potentisks:

* No Guarantee of Investment Performance. Forte @lagahnot guarantee it will achieve positive or
competitive investment returns. Unanticipated miackaditions, political developments, regulatory
and other factors, many of which cannot be antiegbar controlled, could result in Forte Capital no
generating positive or competitive after-tax retuon in a client losing a portion of their investmhe

» General Investment Strategy Risk. The majority aft€ Capital’'s investment activities will be based
upon a strategy that requires, among other a@syifinticipating economic trends or changes,
evaluating the industry




and prospects of companies and correctly anticigatie timing, direction and magnitude of subsetjuen
changes in the values of such securities. Therdearo assurance that Forte Capital will be subalests
implementing and managing the foregoing actividied no assurance that general market conditions and
other market forces, which may be beyond contrdl net prevent Forte Capital from successfully
implementing and managing its investment strategy.

* General Economic and Market Conditions. Generahecic and market conditions such as interest
rates, availability of credit, inflation rates, @oonic uncertainty, changes in laws and national and
international political circumstances may affe@ success of Forte Capital’s investment activities.
These factors may also affect the level and valatlf securities prices and the liquidity of Forte
Capital's investments. Unexpected volatility omiidjity could impair Forte Capital's profitabilityro
result in losses.

« Foreign Companies. Forte Capital may choose tesinmeAmerican Depository Receipts (ADRS),
which will subject the Firm to certain risks nopigally associated with investing in securitiesiexs
by domestic issuers. These risks include unfaverabinges in currency exchange rates, imposition of
exchange control regulation by the U.S. or foreggmernments, certain foreign or U.S. taxes, and
economic or political instability or disruptionsfioreign countries. Further, Forte Capital mayehav
access to less information about some non-U.S. aniep compared to U.S. companies, and financial
information may not be subjectto comparable stedglaf companies traded in U.S. markets, making
the basis for investment decisions less dependable.

» Insolvency of Brokers and Others. Forte Capital imaypubject to the risk of failure of the brokerage
firms that execute the Firm’s trades, the cleafimgs that such brokers use, or the clearing hooges
which such clearing firms are members.

» Effect of Substantial Withdrawals. Clients makindpstantial withdrawals within a short period oféim
could require liquidation of securities positionsmarapidly than would otherwise be desirable,
possibly reducing the value of the client’s asaset¥/or disrupting Forte Capital’s investment stggite
Reduction in assets could make it more difficulgémerate a positive return or to recoup lossegalue
reductions in Forte Capital’s ability to take adizge of particular investment opportunities.

* Tax Risks. Clients are urged to consult with agdxisor with respect to the federal, state, andlax
consequences arising from investing with Forte @api

Item 9 Disciplinary Information

We are required to disclose any legal or disciplirevents that are material to a client's or prospecclient's
evaluation of our advisory business or the intggyftour management.

Our Firm and our management personnel have notedperdisciplinary events to disclose.
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Item 10 Other Financial Industry Activities and Affiliations

Forte Capital is not registered and does not havaepglication pending as a securities broker dealrtures
merchant, commodity pool operator or a commodagittg adviser. None of Forte Capital’s personrel ar
associated with a broker dealer or futures or coditndirm. The Firm does not have any arrangements
material to its advisory business and its clieBte Item 4 Advisory Business arltem 5 -Fees &
Compensatiombove. For example, the Firm’s methods of allocgtiartfolio transaction business among
brokers and dealers could involve conflicts. Seml12— Brokerage Practices

Under no circumstances does Forte Capital conttidemarketing efforts of broker dealers on its lfedra
investment opportunities offered by broker deaileiselecting broker dealers to execute client tsade

Forte Capital also has policies and proceduresaicepto limit and monitor gifts and entertainmestaived
from third parties, including broker dealers thatdisiness with the Firm or wish to do businesh thie
Firm. See Item 11 €ode of Ethics

Item 11 Code of Ethics, Participation or Interest in Client Transactions and
Personal Trading

Code of Ethics:

Our firm has adopted a Code of Ethics which sath faigh ethical standards of business conductweatequire
of our employees, including compliance with apdieafederal securities laws. Our Code of Ethictudes
policies and procedures for the review of quartedgurities transactions reports as well as iratial annual
securities holdings reports that must be submiitethe firm's access persons. Among other things,Code of
Ethics also requires the prior approval of any &itijon of securities in a limited offering (e.g@rivate
placement) or an initial public offering. Our caol®@vides for oversight, enforcement and recordikegp
provisions. A copy of our Code of Ethics is aviaiéato our advisory clients and prospective cliemen request
to our Chief Compliance Officer at the firm’s pripal office address.

Our firm or individuals associated with our firm ynlauy or sell securities identical to those recomdszl to or
purchased for customers for their personal accolmesddition, any related person(s) may have tarést or
position in a certain security(ies) which may aleorecommended to a client. This practice resuléspotential
conflict of interest, as we may have an incentovennipulate the timing of such purchases to olatdntter
price or more favorable allocation in rare caseldafed availability.

We may aggregate our employee trades with cliedes. In case there is a partial fill of a patécbatch order,
we will allocate all the purchases pro-rata, witicle account paying average price.

To mitigate these potential conflicts of interestl @nsure the fulfillment of our fiduciary respdaibiies, we
have established the following restrictions:

1. Prohibition against use of non-public informatiomo- persons associated with our firm may buy dr sel
securities for their personal portfolio(s) whereitldecision is substantially derived, in wholdropart, by
reason of his or her employment unless the infaonas also available to the investing public oasenable
inquiry.

No persons associated with our firm may prefeiohiser own interest to that of the advisory client.

All persons associated with our firm must act inadance with all applicable Federal and Statelatigns
governing registered investment advisory practices.

4. Any individual not in observance of the above mayshbject to disciplinary action or termination.

wn
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Item 12 Brokerage Practices

Typically, with respect to all equity transacticaryd fixed income transactions for accounts withmirhe
brokerage, Forte Capital does not request or atbeptiscretionary authority to determine the bralealer used
for client transactions. This means that Fortei@hwill not survey the brokerage marketplacelfest execution
on a transaction-by-transaction basis. As sucentdimust direct Forte Capital as to the brokeledéa be used.
Not all advisers require their clients to directiierage.

For clients in need of brokerage and/or custodialises and depending on client circumstances aads) Forte
Capital LLC will recommend the use of one of sel/braker dealers, provided that such recommendagion
consistent with our fiduciary duty to the clienGenerally, for equity transactions, we will recoemd the
brokerage services offered by the client’s custodighe factors considered by our firm when malkhese
recommendations are the broker dealer's abilipréeide professional services, the firm's expemeanith the
broker dealer, the broker dealer's reputationbtbker dealer's quality of execution services avgt<of such
services and the custodial platform provided tertk, among other factors.

If a client, when undertaking an advisory relattipswith our firm, already has a pre-establishddtienship with
a broker and instructs us to execute all transastibrough that broker, it should be understootiuhder those
circumstances, we will not have the authority tgat@ate commissions, obtain volume discounts arstl be
execution may not be achieved. In addition, utidese circumstances a disparity in commission &sangpy
exist between the commissions charged to othamtsl&nce our firm may not be able to aggregatersrtb
reduce transaction costs or the client may redeb&favorable prices.

We reserve the right to decline acceptance of &egtaccount for which the client directs the o$@ broker if
we believe that this choice would hinder its fidgugiduty to the client and/or its ability to sewvithe account.

Typically, with respect to fixed income transacidor accounts with prime brokerage, the firm ateépokerage
discretion and seeks to obtain best executionlifentdransactions in these accounts, i.e., seekirgptain not
necessarily the lowest commissions but the bestt\wualitative execution in the particular circstances The
reasonableness of commissions is based on therlzrakdity to provide professional services, cotitpe
commission/mark-up rates, research and other ssrwhich will help us in providing investment maeagnt
services to clients. We may, therefore recommendsge) the use of a broker who provides usefa@aeh and
securities transaction services even though a loaw@mission may be charged by a broker who offersesearch
services and minimal securities transaction asgistaResearch services may be useful in servidimgaclients,
and not all of such research may be useful foatte®unt for which the particular transaction wdsatéd.

Research and Other Soft Dollar Benefits:

Certain broker dealers who execute securities aidims for the Firm may also furnish investmesesgch
services to Forte Capital in exchange for the made execution services. Commission payments imeexge
for research services are commonly referred teaft tollars”. The investment research serviceatiee
type allowed under the Securities Exchange Acto@4]1 which provides a “safe harbor” to investment
managers that use investor commission dollars taimmvestment research and brokerage serviceaghist
the manager (in this case, Forte Capital) in perfiog investment decision-making responsibilitiesrté&
Capital does not receive any products or servitaisfall outside the safe harbor provided for ia 8EC
rules. Clients may pay higher than the lowest c@sion rates available in return for the Firm tdadtosuch
research services.

These research services are designed to supplémegrirm’s internal research and investment styateg
capabilities. Within the last fiscal year, the Firateived the following services through soft doderangements:

» Written reports on individual companies and indestrU.S. economic conditions and trends,
pertinent federal, state and international govemntaigolicies and developments and the investment
implications of such policies and developments @mhges in accounting practices.
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Seminar presentations made by corporate managgraeunnel, industry experts, leading
economists and government officials.

Comparative performance evaluation, technical nreasent services and research reports on
market conditions.

Availability of economic advice and services froacognized experts on investment matters.
Portfolio screening services providing informatadvout activities of issuers that may concern
clients.

Portfolio Accounting Software.

13



All clients receive the benefit of the servicestEdtapital receives under such arrangements. Bechis
information is only supplementary to Forte Cap#alivn research efforts and still must be analyned a
reviewed by personnel, Forte Capital’s receipguath information is not expected to materially i@zithe
expenses of servicing clients.

To the extent commissions are directed to brokatete who provide the Firm with research servi¢aste
Capital will receive a benefit that may not be difeedl in terms of dollar amounts, without diregpisoviding
a monetary benefit to the client for these comnaissi In no case will Forte Capital make binding
commitments to allocate brokerage in return foeaesh services. Investment research furnisheddigebr
dealers may be used in servicing all accounts amdmat necessarily be used in connection with ¢heants
that paid commissions to the broker dealers pragidiuch research.

Broker dealers sometimes suggest a level of busihey would like to receive in return for the oaus
services they provide. Actual brokerage businessived by a broker may be less than the suggested
allocations, but can exceed the suggestions betataddrokerage is allocated on the basis of all
considerations described below.

The relationships with brokerage firms providingaarch services to Forte Capital may influencé-the’s
judgment in allocating brokerage business and megte conflicts of interest in using the servicethose
brokers to execute clients’ brokerage transactiGoesamissions paid by Forte Capital’s clients bdribé
Firm at the expense of clients to the extent thfitdollars are used to pay the Firm’'s expensedeRiapital
believes that these relationships are beneficidleéd=irm and its clients, but clients’ transacti@xecuted
through these broker dealers may or may not Heeabést prices otherwise available.

When selecting the broker dealer through which sigesi transactions are executed and brokerage&ssi
allocated, Forte Capital considers the full raagd quality of a broker dealer’s services including

« amount, quality and nature of the research provided

* best execution, clearance and settlement capabijlitiking into account the:
o difficulty of trade
o liquidity of the security
0 commission rates

» financial strength and stability

» efficiency of execution and error resolution

* responsiveness to the Firm

» usefulness of research to the Firm’'s process

With respect to investment research products eficees obtained by Forte Capital that have a mixealaf both
a research and non-research (i.e., administragtee, function, Forte Capital shall make a reastmaltocation
of the cost of the product or service accordinggaise - the percentage of the product or sethiaeprovides
assistance to Forte Capital's investment decisiakimy process will be paid for with soft dollarsilgtihat
portion which provides administrative or other rresearch assistance will be paid for by Forte @hpith
hard dollars. The brokerage commissions or traiwattes charged by the designated broker-deaktodian
are exclusive of, and in addition to, Forte Cafgtelvestment management fee. Forte Capital's Chief
Compliance Officer, Ann Walker, remains availaldeatldress any questions that a client or prospeclient
may have regarding the above arrangement and argsponding perceived conflict of interest any such
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arrangement may create.

Brokerage for Client Referral:

Forte Capital participates in the Schwab AdvisotvwekM, and TD Ameritrade AdvisorDirect programs and
Forte Capital may recommend Schwab and TD Amesttadtlients for custody and brokerage servicesteFo
Capital's participation in these programs doesnfbtence the investment advice it gives to clieatdhough
Forte Capital receives non-cash economic benéfitgaigh its participation in the programs.

Although not a material consideration when detemmginvhether to recommend that a client utilizesherices
of a particular broker-dealer/custodian, Forte @hpnay receive from such broker-dealer/custodistout
cost (and/or at a discount) support services aqmamiucts, certain of which assist Forte Capitdidtier
monitor and service client accounts maintainedieh snstitutions. Included within the support seea that
may be obtained by the Forte Capital may be investirelated research, pricing information and miadhea,
software and other technology that provide acaestdnt account data, compliance and/or practice
management-related publications, discounted orsgrahsulting services, discounted and/or gratehdance
at conferences, meetings, and other educationabasacial events, marketing support, computertard
and/or software and/or other products used by Foagtal in furtherance of its investment advisouginess
operations.

As indicated above, certain of the support servigelor products that may be received may assist Fo
Capital in managing and administering client acesu@ther support services may not directly prosiateh
assistance, but rather assist Forte Capital to geaaad further develop its business enterprise.

Schwab, TD Ameritrade, Fidelity or others may gisovide Forte Capital with other services intenttelelp
Forte Capital manage and further develop its bgsieaterprise. These services may include congultin
publications and presentations on practice managenimormation technology, business successiauledory
compliance, and marketing. Forte Capital, throdglparticipation in these programs, may receiveatiats on
compliance, marketing, technology, and practiceagament products or services provided to Fortet@ldgyi
third party vendors. In addition, from time to tintkese entities may make available, arrange apdipfor
these types of services and any travel, meals @atedtainment associated with events related teethesvices
for the benefit of Forte Capital by independentdiparties and/or the custodian. Schwab, Fidetity 8D
Ameritrade or other custodians may discount or eé@es they would otherwise charge for some ofthes
services or pay all or part of the fees of a tipadty providing these services to Forte Capitdie @vailability
to Forte Capital of the foregoing products andisessis not contingent upon Forte Capital comngttmany
of the above referenced custodians any specificatraf business or assets in custody or trading.

Forte Capital, at times, may provide entertainnfgifit baskets, meals, golf, etc.) to qualified sidrs. Thus,
gualified solicitors may have an incentive to recoend Forte Capital to potential clients.

Forte Capital receives client referrals from Chaehwab & Co., Inc. ("Schwab"), a registered bralealer,
member SIPC through Forte Capital's participatio8chwab Advisor NetworM ("the Service"). The
Service is designed to help investors find an iedeent investment advisor. Schwab is a broker-deale
independent of and unaffiliated with Forte Capidhwab does not supervise Forte Capital and has no
responsibility for Forte's management of clientstfolios or Forte Capital's other advice or seggicForte
pays Schwab fees to receive client referrals thndbg Service. Forte Capital's participation in $sgvice may
raise potential conflicts of interest describecbel

Forte Capital pays Schwab a Participation Fee lamfa@rred clients' accounts that are maintaineclistody at
Schwab and a Non-Schwab Custody Fee on all accthattare maintained at, or transferred to, another
custodian. The Participation fee paid by Forte @& a percentage of the value of the assetsicltent's
account. Forte Capital pays Schwab the Partiapdtee for so long as the referred client's accamains in
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custody at Schwab. The Participation Fee is biiteBlorte Capital quarterly and may be increasededesed
or waived by Schwab from time to time. The Paratipn Fee is paid by Forte Capital and not by lieat
Forte Capital has agreed not to charge clientsregfehrough the Service fees or costs greaterttiemfees or
costs Forte Capital charges clients with similatfpbos who were not referred through the Service.

Forte Capital generally pays Schwab a Non-Schwadid@y Fee if custody of a referred client's accasinbt
maintained by, or assets in the account are trassférom Schwab. This Fee does not apply if thent(1)
terminates its relationship with Forte Capital l{@hidates all or a portion of their Schwab accoamd
withdraws the proceeds for their personal use.Ntwe-Schwab Custody Fee is a one-time payment ¢gaal
percentage of the assets placed with a custodiem titan Schwab. The Non-Schwab Custody Fee ighigh
than the Participation Fees Forte Capital genevatlyld pay in a single year. Because of this asidngoing
business relationship with Schwab, Forte CapitHlivave an incentive to recommend that client aot®be
held in custody at Schwab.

The Participation and Non-Schwab Custody Feesbeilbased on assets in accounts of Forte Capliatissc
who were referred by Schwab and those referredtslitamily members living in the same householdusl
Forte Capital will have incentives to encouragedatiold members of clients referred through thei&eto
maintain custody of their accounts and executes&retions at Schwab and to instruct Schwab to &elie
Capital's fees directly from the accounts.

For accounts of Forte Capital's clients maintaimeclistody at Schwab, Schwab will not charge thentl
separately for custody but will receive compensafiom Forte Capital's clients in the form of corsgibns
and other transaction-related compensation on isesurades executed through Schwab. Schwabnallso
receive a fee (generally lower than the applicablamission on trades it executes) for clearancesettiément
of trades executed through broker-dealers other Sthwab. Schwab's fees for trades executedet oth
broker-dealers are in addition to the other bradealer's fees. Thus, Forte Capital may have amiivego
cause trades to be executed through Schwab ratreanother broker-dealer. Forte Capital, nevestisel
acknowledges its duty to seek best execution desdor client accounts. Trades for client accobietd in
custody at Schwab may be executed through a différeker-dealer than trades for Forte Capitalisiot
clients. Because of this ongoing business relatipnsith Schwab, trades for accounts custodiecchtv@b
may be executed at different times and differeitggrthan trades for other accounts that are esd@itother
broker-dealers.

Forte Capital participates in the institutional isdv program (AdvisorDirect the "Program”) offeregd TD
Ameritrade Institutional. TD Ameritrade Institutianis a division of TD Ameritrade Inc., member
FINRA/SIPC/NFA ("TD Ameritrade"), an unaffiliatedE® registered broker-dealer and FINRA member. In
addition to meeting the minimum eligibility critarfor participation in AdvisorDirect, Forte Capitahy have
been selected to participate in AdvisorDirect bamethe amount and profitability to TD Ameritradette
assets in, and trades placed for, client accouaistained with TD Ameritrade. TD Ameritrade is aabunt
broker-dealer independent of and unaffiliated Witine Capital and there is no employee or agenajioakhip
between them. TD Ameritrade has established tlegregfprogram as a means of referring its brokerage
customers and other investors seeking fee-basedmrinvestment management services or finaneiahng
services to independent investment advisors. TDrArade does not supervise Forte Capital and has no
responsibility for Forte Capital's management adrdlportfolios or Forte Capital's other advicsenvices.
Forte Capital pays TD Ameritrade on an on-goingfégesach successful client referral. This feesgally a
percentage (not to exceed 25%) of the advisoryHaethe client pays to Forte Capital ("Solicitatieee™).
Forte Capital will also pay TD Ameritrade the Sitéiion Fee on any advisory fees received by Foagital
from any of a referred client's family members]uding a spouse, child or any other immediate famiémber
who resides with the referred client and hired &&apital on the recommendation of such referriedtcl
Forte Capital will not charge clients referred thgh AdvisorDirect any fees or costs higher thastiasdard
fee schedule offered to its clients or otherwisesgolicitation Fees paid to TD Ameritrade to lisrts. For
information regarding additional or other fees pdiiectly or indirectly to TD Ameritrade pleaseeeto the

16



TD Ameritrade AdvisorDirect Disclosure and Acknoddgnent Form, which may be obtained from either TD
Ameritrade or Forte Capital.

Forte Capital's participation in AdvisorDirect r@sspotential conflicts of interest. TD Ameritradi#l most
likely refer clients through AdvisorDirect to inwesent advisors that encourage their clients toatlystheir
assets at TD Ameritrade and whose client accouatprafitable to TD Ameritrade. Consequently, idenrto
obtain client referrals from TD Ameritrade, Fortagital may have an incentive to recommend to dighat
the assets under management by Forte Capital dérhelistody with TD Ameritrade and to place trantisms
for client accounts with TD Ameritrade. In additjdforte Capital has agreed not to solicit clieefenred to it
through AdvisorDirect to transfer their accountsfrTD Ameritrade or to establish brokerage or aiigto
accounts at other custodians, except when itsiidyduties require doing so. Forte Capital's pgrétion in
AdvisorDirect does not diminish its duty to seektexecution of trades for client accounts.

Forte Capital is required to maintain certain mimmcustodian assets at Schwab and TD Ameritradesiar
to participate in their referral programs.

Forte's Chief Compliance Officer, Ann Walker, rengaavailable to address any questions that a dient
prospective client may have regarding the abowengaments and any perceived conflict of interedt su
arrangement may create.

Agaregation of Trades

Forte Capital may aggregate client transactiongevpessible and when advantageous to clientsebeth
instances, clients participating in any aggregai@asactions will receive an average share pride an
transaction costs will be shared equally on a pta-basis. The aggregation of client purchaselermsders
into blocks for execution allows Forte Capital thigve more equitable, timely and efficient exemusi
lower per share brokerage cost and better and faiiees.
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Allocation:

Forte Capital’s allocation procedures will be fand equitable to all clients with no particular gpwr
client(s) being favored or disfavored over any otiients.

Aggregated orders will generally be allocated amdients on a pro-rata basis, subject to roundirgssure
each account receives round lots. If the partild of an aggregated order would result in atieddy small
client account purchase, so that the custodiars @ssiociated with such purchase might be undud liar
relation to the size of the purchase, the remaisgayrities may be allocated to other client actoun
participating in the aggregated order. When possiidrtially filled orders are allocated on a ptarbasis; in
all other cases, they are rotated between largesinaller clients to be fair to all clients.

Forte Capital may deviate from a pro-rata allocaipproach when making initial investments for nyewl
established accounts for the purpose of seekifigllfoinvest such accounts as promptly as possibiected
brokerage arrangements may impact trade allocations

IPOs:

Initial public offerings (“IPOs”) or new issues asfferings of securities that frequently are ofitiedl size and
limited availability. These offerings may tradeagpremium above the initial offering price. In géneent that
Forte Capital participates in any new issues, tha's policy and practice is to allocate new isssigares
fairly and equitably among advisory clients. If pitiée, allocations are done pro-rata among all @t if
not possible, then allocations are alternated kextveenaller and larger accounts so as not to adyaatay
client or group of clients over any other.

Trading Errors:

As a fiduciary, Forte Capital has the responsiptiit effect orders correctly, promptly and in thestinterests
of our clients. In the event any error occurs i llandling of any client transactions due to FGdpital’'s
actions, or inaction, or actions of others, Foréi@l's policy is to seek to identify and correaly errors as
promptly as possible without disadvantaging thentlor benefiting Forte Capital in any way.

If the error is the responsibility of Forte Capitile error will be corrected and Forte Capital bhé
responsible for any client loss resulting from m&acicurate or erroneous trade. Where a third party’s
negligence causes a trading error resulting irsg& 1o a client, Forte Capital will attempt to reeothe
amount of the loss from the third party for theti although Forte Capital is not responsiblenfaking the
third parties compensate the clients in such cases.

Cross Trades:

Forte Capital does not participate in cross trades.

Item 13 Review of Accounts

All investment policy, investment selection and anagview of advisory accounts are conducted jpibyl the
members of Forte Capital who maintain personalaainwith the client. Functionally, however, theréses an
informal "area of concentration” on a day-to-dagibathat is each portfolio manager tends to takegry
responsibility for a particular group of accouridgpending on the member(s) assigned to a clicot®t(s),
there may be varying levels of service and/or pticfperformance. Ultilizing certain proprietaryaputer
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programs, Forte Capital portfolio managers moratmounts on an ongoing basis. They make portfolio
adjustments as certain predetermined "flags" amgh#érs" including unusual variations in valuesemhnical or
fundamental changes, as obtained from Forte Cajpigedearch staff or principals.

Review of all accounts is ongoing by the portfatianager assigned to the account. Formal and iaform
internal reviews of all investment strategies amedticted periodically by the Investment Committed/ar by
the member(s) , or portfolio managers that arearsiple for a given investment strategy. The Invesit
Committee members are: David W. Henion, CPA, DeBnisohouse, CFA, Adil G. Masood, CPA Richard B.
Nathan, CPA, MST , and Edmond D. Sheidlower, CMFC.

Clients receive regular updates on their accolmtgigh emails, letters, portfolio reviews, and phoalls.
Forte Capital strives for at least an annual irsperclient presentation where Forte Capital petsoreview
long-term goals and objectives and a discussi@angfinformation which may be pertinent to the mamagnt
of the portfolio. Informal reports and discussi@ms part of an ongoing communication process.

Clients receive reports in person that generatijuite:

» individual portfolio information including holdingsnd asset allocation
» individual performance results including benchmagkformance

The assets of each client are held by an indepérdstodian. In all cases, the client also receittee normal
reporting package provided by the respective cumsto@ither monthly or quarterly. Such custodiarcjge
the client with year-end summaries of security peats, dividends and interest received (IRS 10980B9-Int
and 1099-R).

Due to legal or regulatory requirements that soleats must follow or the special needs and reguaissome
clients, Forte Capital may at its discretion agreprovide certain investors more frequent repartertain
other reports than those described above.

Item 14 Client Referrals and Other Compensation

We currently pay referral fees to third partiesrefierring advisory clients to our firm. If a afieis introduced to
us by either an unaffiliated solicitor, we may plagt solicitor an ongoing or limited term referfeé.

Payment of referral fees for prospective clienénefls creates a potential conflict of intereshi® extent that such
a referral is not unbiased and the solicitor ideast partially, motivated by financial gain. Tére, such a
referral may be made even if our advisory servizesnot suitable to a particular client’'s neederndering into an
advisory relationship with us is not, overall, hetbest interest of the client. As these situati@present a
conflict of interest, we have established the fellay restrictions in order to ensure our fiducieggponsibilities:

1. All such referral fees are paid in accordance withrequirements of Rule 206(4)-3 of the Investment
Advisers Act of 1940, and any corresponding stateisties law requirements;

2. Any such referral fee will be paid solely from onovestment management fee, and will not resulniy a
additional charge to the client;

3. If the client is introduced to us by an unaffilidteolicitor, the solicitor, at the time of the sitlation, will
disclose the nature of his/her/its solicitor relaghip and provide each prospective client witloywf
our Form ADV Part 2 Brochure, together with a copyhe written disclosure statement from the stici
to the client disclosing the terms of the soli¢gitatarrangement between our firm and the solicitor,
including the compensation to be received by tlieiswr from us; and
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4. All referred clients will be carefully screenedensure that our fees, services, and investmenegies
are suitable to their investment needs and obgstiv

Please see Iltem 1Brokerage Practicedor a discussion of our referral relationship wbitoker dealers.

Item 15 Custody

Custody is defined as any legal or actual ability by our firm to access client funds or securities. Since all client
funds and securities are maintained with a qualified custodian, we don’t take physical possession of client
assets. However, because for some clients we may directly debit fees from their custodial accounts, our firm is
deemed to have constructive custody of client funds.

Clients should receive at least quarterly statemgom the qualified custodian that holds and naangtclient’s
investment assets. Clients are urged to carefelfiew and compare official custodial records toRhlen’s
account statements, which may vary from custodiséments based on accounting procedures, repdeteg,
or valuation methodologies of certain securities.

We previously disclosed in the "Fees and Compemsasiection (Item 5) of this Brochure that our fiimmost
cases directly debits advisory fees from clienbacts. As part of this billing process, the cligrtistodian is
advised of the amount of the fee to be deductad that client's account. On at least a quartergishthe
custodian is required to send to the client a state showing all transactions within the accoumtrdpthe
reporting period. Because the custodian does hatleée the amount of the fee to be deducted,important
for clients to carefully review their custodial teaents to verify the accuracy of the calculatampng other
things. Clients should contact us directly if thmlieve that there may be an error in their statém

Item 16 Investment Discretion

Clients may engage us to provide discretionarytasaeagement services per the client's IPS, inhwtase we
place trades in a client's account without cormagctine client prior to each trade to obtain thertls
permission.

Our discretionary authority includes the abilitydo the following without contacting the client:

» Determine the security to buy or sell; and/or

» Determine the amount of the security to buy or sell

Clients give us discretionary authority when thigynsa discretionary agreement with our firm, andyfimait

this authority by giving us written instructionslights may also change/amend such limitations byigdmgus
with written instructions.
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Item 17 Voting Client Securities

Proxy Voting:

We vote proxies for all client accounts that hdid mutual funds in our core models. In additionwilevote
proxies for all individual equity holdings. Howeye@ur clients always have the right to vote proxies
themselves. Clients can exercise this right biriicting us in writing to not vote proxies in thagcount.

We will vote proxies in the best interests of olierts and in accordance with our established ediand
procedures. Our firm will retain all proxy votingtaks and records for the requisite period of timeluding a
copy of each proxy statement received, a recoahoh vote cast, a copy of any document created thatl
was material to making a decision how to vote mexand a copy of each written client requestfimrmation
on how the adviser voted proxies. If our firm lasonflict of interest in voting a particular actjave will
notify the client of the conflict and retain an @mkndent third-party to cast a vote.

Clients may obtain a copy of our complete proxyingpolicies and procedures by contacting Ann Wdbe
telephone at (585) 586-8100. Clients may requestriting, information on how proxies for his/hdrases
were voted. If any client requests a copy of oumplete proxy policies and procedures or how wedote
proxies for his/her account(s), we will promptlypide such information to the client.

We will neither advise nor act on behalf of thentiin legal proceedings involving companies wheesririties
are held in the client’s account(s), including, bat limited to, the filing of “Proofs of Claim” islass action
settlements. If desired, clients may direct ugaagmit copies of class action notices to the thera third
party. Upon such direction, we will make commeigiabasonable efforts to forward such noticestimaly
manner.

With respect to ERISA accounts, we will vote praximless the plan documents specifically reserygltm
sponsor’s right to vote proxies. To direct us téeva proxy in a particular manner, clients showldtact Ann
Walker by telephone, email, or in writing.

You can instruct us to vote proxies according wi@alar criteria (for example, to always vote with
management, or to vote for or against a proposallday a so-called "poison pill* defense againgbasible

takeover). These requests must be made in wriiag.can also instruct us on how to cast your vot i
particular proxy contest by contacting us at FQaital.

Item 18 Financial Information

Financial Condition:

Forte Capital, as a registered investment adviseequired to provide you with certain financialdrmation or
disclosures about Forte Capital 's financial cdodit Forte Capital has no financial commitment thigairs
the Firm’s ability to meet contractual and fidugi@ommitments to clients.

Bankruptcy:

Forte Capital has not been the subject of a bamkyypwoceeding.
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Prepayment of Fees:

Under no circumstances do we require or solicitpayt of fees in excess of $1,200 per client mose #ix
months in advance of services rendered. Therefa@are not required to include a financial stai@me
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