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This brochure provides information about the qualifications and business practices of Fortress Private
Ledger, LLC. If you have any questions about the contents of this brochure, please contact us at
joe.grabar@emailfpl.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 Fortress Private Ledger, LLC also is available on the SEC’s website at
www.adviserinfo.sec.gov. Registration does not imply a certain level of skill or training.




I[tem 2 Material Changes
Since the Firm’s last annual update dated December 31, 2018, the following material changes were made:

Item 1 — The Firm’s office address was updated to: 3110 Edwards Mill Rd, Ste 200, Raleigh, NC
27612

Item 5 — Feeinformation was updated for clarity. In addition, fees for new services were added.
Item 6 — Information related to performance fees was added.

Updates were made throughout the Brochure to reflect the Firm’s change in registration from state-
registered to SEC-registered.

We urge you to carefully review any notice of material amendments to this Disclosure Brochure in the
future as it will contain important information that may pertain to, among other things, changes to our
advisory services, fee structures, business practices, conflicts of interest, or disciplinary history. We will
provide a new Brochure as necessary based on changes or new information, at any time, without charge.
This Disclosure Brochure may be requested by contacting us at our main number above.
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Item 4 Advisory Business

Fortress Private Ledger, LLC (hereinafter “FPL,” “the firm,” “us,” “we,” or “our”) is a registered
investment adviser with its principal place of business located in Raleigh, North Carolina. We market our
various advisory services using the following trade names: Abundance NC; Archer; Axiom Consulting
Group; Fortress Advisor Network; Fortress Financial Partners; Fortress Investment Management; Fortress
Private Ledger; and Fortress Retirement Plan Advisors.

Organized in 2017, FPL began conducting business as a registered investment adviser in 2018. Joe Grabar
isthe sole owner, principal, and Chief Compliance Officer of FPL.

FPL’s advisory services are made available to clients primarily through individuals associated with FPL as
investment adviser representatives (“IARs”). For more information about the IAR providing advisory
services, client should refer to the Brochure Supplement for his or her IAR. The Brochure Supplement is
a separate document that is provided by the IAR along with this Brochure before or at the time client
engagesthe IAR.

Types of Advisory Services

FPL offersvarioustypes of advisory servicesand programsincluding financia planning, hourly consulting,
portfolio management, Automated Investment Services and ERISA-Qualified Retirement Plan consulting.
This brochure provides a summary description of the above services.

As further discussed in this Brochure, certain programs are offered either on a non-discretionary or
discretionary basis. “Non-discretionary” services require clients to initiate or pre-approve investment
transactions in their accounts before they can occur, whereas “discretionary” services authorize the IAR or
other designated third-party investment adviser to buy, sell or hold investment positions without obtaining
pre-approval from clients for each transaction.

In addition to the programs described in this Brochure, FPL also offers a Portfolio Management Services
and Automated Investment Management Services in a wrap fee program, which is disclosed in separate
Wrap Fee Brochure. In awrap fee program, clients are charged an al-inclusive wrap fee on program assets
that covers advisory, execution, custodial and reporting services on eligible assets. A portion of these fees
will be paid to FPL for advisory services. Inanon-wrap fee program, FPL’s fees are exclusive of brokerage
commissions, transaction fees, and other related costs and expenses which shall beincurred by the client.

The following is a summary description of advisory services covered by this Brochure. Please consult the
applicable client account agreement and fee schedulesfor additional information and detailsregarding these
programs.

Financial Planning Services

As part of FPL’s financial planning services, FPL, through its IARs, provides personal financial planning
tailored to the individual needs of the client. These services may include, as selected by the client on the
financial planning agreement, information and recommendations regarding tax planning, investment
planning, asset allocation, retirement planning, estate needs, business needs, education planning, life and
disability income protection, long-term care needs and cash flow/budget planning or any additional area of
planning identified in the client engagement. The services take into account information collected from the
client such as financial status, investment objective and tax status, anong other data. The IAR deliversto
the client awritten financial plan, which may bein the form of electronic PDF, online planning reports and
portals, or other equivalent electronic means. Thefinancial planning engagement terminates upon delivery
of the financial plan.



Hourly Consulting Services

Aspart of FPL’s hourly consulting services, FPL, through its IARs, provides consulting on an hourly basis.
These services include, as selected by the client in the consulting agreement, advice regarding insurance
planning, tax planning, investment planning, asset alocation, retirement planning, estate planning, cash
flow/budget planning, business planning, education planning, personal financial planning, or any other
specific service agreed to in the client engagement. The services take into account information collected
from the client such asfinancial status, investment objective and tax status, and other data. The AR tailors
the hourly consulting services to the individual needs of the client based on the financial and investment
objectives chosen by the client. The engagement terminates upon final consultation with the client which
may include a written list of actionable items or recommendations in relation to the planning priorities
expressed by the client.

Portfolio Management Services

FPL constructs and provides ongoing management of investment portfolios based on the individual needs
of the client, blending together various proprietary models and/or other investments to arrive at the desired
risk/reward profile and target return. Through personal discussions, in which goals and objectives based
on the client’s particular circumstances are established, we develop the client’s personal investment profile.
We create and manage a portfolio based on that profile. During our data-gathering process, we determine
the client’s individual objectives, time horizons, risk tolerance and liquidity needs. As appropriate, we may
also review and discuss a client’s prior investment history, as well asfamily composition and background.
Clientswill have the opportunity to place reasonable restrictions on the types of investments which will be
made on the client's behalf. Clients will retain individual ownership of al securities.

In carrying out the investment mandate of the client, FPL will manage advisory accounts on a discretionary
or non-discretionary basis. Account supervision is guided by the stated objectives of the client (i.e.,
maximum capital appreciation, growth, income, growth and income, Tactical Allocation, etc.).

We will create a portfolio consisting of one or al of the following types of securities:

Exchange-listed securities, including exchange-traded funds (ETFS);
Individual securities traded over-the-counter;

Foreign issuers;

Corporate debt securities;

Certificates of deposit;

Municipal securities;

No-load or load-waived mutual funds;

United States governmenta securities; and

Listed option contracts

FPL will alocate the client's assets among various investments taking into consideration the overal
management style selected by the client. Valuing transparency and efficiency, portfolio implementation
typically involvesindividual securities and/or ETFs. In the case of mutua funds, the selection criteriafor
inclusion in the portfolio may include any or all of the following: the fund's performance history; the
industry sector in which the fund invests; the track record of the fund's manager; the fund's investment
objectives; the fund's management style and philosophy; and the fund's management fee structure and
expense ratio.



FPL anditsIARswill continually monitor client accounts and will re-all ocate as needed in accordance with
the investment objective of each account. The client should notify their IAR immediately of any material
change in the client's personal and/or financia situation which would require review or revison of the
client's account objective or alocation. If an IAR believes that a particular investment is performing
inadequately, or if the IAR believes that a different investment is more suitable, then FPL will act in its
fiduciary capacity to effect the changefor all discretionary accounts. FPL will contact all non-discretionary
clients before making any such change which may impact the timing and trade-execution of that changein
the event the client is unavailable.

We will meet with the client on a regular basis, no less than annually, in order to review the account
holdings, performance, and alocation as well as update the client's financial information as necessary.
However, it is the responsibility of the client to notify FPL immediately of any material change in the
client's persona profile or financial situation. Examples of such items may include but not be limited to
any change in address, employment status, income, Investment objective, risk tolerance, or time horizon
for reaching financial goals.

ERISA-Qualified Retirement Plan Consulting

FPL provides consulting servicesto Employer-sponsors of ERISA qualified retirement plansto include but
not be limited to 401ks, 403bs, 457 plans, Defined Benefit Plans, profit-sharing plans, and money purchase
plans. Acting in adiscretionary 3(38) Fiduciary capacity or anon-discretionary 3(21) Fiduciary capacity,
FPL providesinitial and ongoing service across the following areas of retirement plans:

Investment Policy Statement;

Ongoing Investment Recommendations (Manager Search and Selection);
Investment Fund Monitoring;

Qualified Default Investment Alternative Assistance (QDIA);

Model Portfolios for participants; and

Plan Performance Reporting.

In addition to the services listed above, we also provide additiona consulting servicesto include but not be
limited to:

Service Provider Liaison;

Education Services to Plan Committeg;
Participant Enrollment;

Participant Education;

Plan Search Support/Vendor Analysis,;
Benchmarking Services; and
Assistance identifying Plan fees.

Based on the terms of the client service agreement for Retirement Plan Consulting, and in accordance with
any Investment Policy Statement adopted by the Plan Sponsor Client, we will meet at least annually to
review plan performance in aggregate as well as analyze each investment option offered to participants.
Recommendations and appropriate action will be taken as to the sel ection, monitoring, and replacement of
the investments offered in the plan.

Within Portfolio Management Services, Automated Investment Management Services, ERISA-Qualified
Retirement Plan Consulting, each client hasthe ability to impose reasonabl e restrictions on the management
of hig’her account, including the designation of particular securities or types of securitiesthat should not be
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purchased for the account, or that should be sold if held in the account. If a client’s instructions are
unreasonable or an Investment Advisor Representative believes that the instructions are inappropriate for
the client, FPL will notify the client that, unless the instructions are modified, it will cancel the instructions
in the client’s account. A client will not be able to provide instructions that prohibit or restrict the Investment
Adviser of an open-end or closed-end mutual fund or ETF with respect to the purchase or sale of specific
securities or types of securities within the fund.

OCIO Services

FPL provides Outsourced Chief Investment Officer (“OCIO”) Services to registered investment
advisers, non-profit institutions, foundations and endowments, which are tailored to the needs of each
Client. OCIO services may include but not be limited to:

Development of investment policy and administrative procedures

Investment committee service

Evaluation of investment operations

Due diligence & research

Portfolio construction and co-development of model portfolios

Strategist/signaling services

Consulting regarding trading and implementation

Performance reporting

Model portfolio performance evaluation

Portfolio commentary

Case consultation and proposal generation

Co-fiduciary service

Marketing initiatives and strategic planning

FPL's services are customized to the needs of each Client and the scope of such services as well as the
responsibilities of FPL and the Client are detailed in the OCIO Agreement. FPL does not assume investment
management and supervision over the Client’s investor accounts. The Client is solely responsible for
delivering advice to their investor.

I nvestment Consulting Services

FPL provides Investment Consulting Services to registered investment advisers, non-profit institutions,
foundations and endowments which are tailored to the needs of each Client. FPL's Consulting Services may
include but not be limited to:

Development of investment policy and administrative procedures
Investment committee service

Evaluation of investment operations

Due diligence & research

Portfolio construction and co-development of model portfolios
Strategist/signaling services

Consulting regarding trading and implementation
Performance reporting

Model portfolio performance evaluation

Portfolio commentary

Case consultation and proposal generation



FPL's services are customized to the needs of each Client and the scope of such services as well as the
responsibilities of FPL and the Client are detailed in the Consulting Agreement. FPL does not assume
investment management and supervision over the Client’s investor accounts. The Client is solely
responsible for delivering advice to their investor.

Assets Under M anagement

Asof December 31, 2019, FPL has $101,600,000 client assets under management; $64,700,000 is managed
on adiscretionary basis and $36,900,000 is managed on a non-discretionary basis.

Item 5 Fees and Compensation
Financial Planning and Hourly Consulting Services

For Financial Planning and Hourly Consulting Services, the fee is negotiated between the IAR and client
and the amount of the fee is stated in the client agreement. The fee is paid to FPL by check, or the client
may instruct and authorize FPL to debit the fee from anon-retirement account of the client managed by the
firm.

Specific to financia planning, clients pay either on an hourly basis or a per plan basis (flat rate fee). The
hourly charge is amaximum of $400 per hour and the flat-rate fee ranges from $800 to $25,000. On a case-
by-case basis, FPL may aso charge a higher or lower fee depending upon the complexity of the plan. The
client may elect to pay the fee upon execution of the client agreement, upon delivery of the written financial
plan, or acombination of the two.

Specific to hourly consulting services, clients pay an hourly charge, up to a maximum of $400 per hour as
negotiated between the IAR and client. The client may eect to pay the fee upon execution of the client
agreement or at the time of consultation with the IAR.

Clients should understand that the financia planning or hourly consulting fee client negotiates with IAR
may be higher than the fees charged by other investment advisers for similar services. Thisisthe case, in
particular, if the feeis at or near the maximum fees set out above. The IAR is responsible for determining
the fee to charge each client based on factors such astotal amount of assetsinvolved in the relationship, the
complexity of the planning services, and the number and range of supplementary advisory and client-related
services to be provided. Clients should consider the level and complexity of the planning services to be
provided as well as the experience, professional expertise, credentials, and education of the IAR when
negotiating the fee.

The client may terminate the client agreement at any time, and may request a refund of unearned fees, if
any, based on the time and effort completed prior to termination of the agreement. The client agreement
terminates upon ddlivery of the plan for financial planning, and upon final consultation with the client for
hourly consulting. No refunds will be made after completion of the plan or delivery of the consulting
services, except when the number of actual hours is less than the estimated number of hours quoted in the
client agreement.

Portfolio Management Services and ERISA-Qualified Retirement Plan Consulting

The Feesfor Portfolio Management Services and ERISA-Qualified retirement plan consulting aretypically
based on the value of assets under management and will vary by engagement, though in the case of
Retirement Plan Consulting the fee may be billed differently as described below. The amount of the fee
will be set out in the client agreement executed by the client at the time the relationship is established. The



maximum advisory fee is 2.0% and the advisory fee is negotiable between the AR and the client or plan
sponsor, payable either in advance or in arrears as described in the client agreement. All fees for services
will be paid to FPL.

Fees are based on a percentage of assets under management and calculated on a daily basis and billed
monthly, per the fee schedule below:

Account Value Annual Fee
$99,999 or less 2.00%
$100,000 - $499,999 1.65%
$500,000 - $999,999 1.50%
$1,000,000 - $4,999,999 1.25%
$5,000,000 - $9,999,999 1.00%
$10,000,000 + Negotiable

Fees will be debited from the account specified in the advisory agreement. The amount of the fee will be
shown on the statement received by the Custodian. FPL urges clients to carefully review such statements.
Upon request, FPL will bill a client for advisory services. If requested, billing information must be in
writing in the advisory agreement. Advisory fees are due upon receipt.

Specific to ERISA-Qualified Retirement Plan consulting, the client may authorize the record-keeper to
deduct the consulting fee from participant balances on a variety of methods to include but not be limited to
pro-rata, per-capita, flat-dollar per participant, or other means as set forth in a separate third-party
agreement. Asan alternativeto paying thefee out of plan assets, the client may chooseto receive aninvoice
for FPL’s services and pay directly by check outside of plan assets and through the business account of the
plan sponsor client.

Portfolio Management Services and Retirement Plan Consulting engagements may be terminated according
to the client agreement, and within 30 days of the agreement date. If the client agreement provides for
payment in advance, the agreement will state how the client can obtain arefund of any pre-paid fee in the
event the agreement is terminated prior to the end of the billing period.

OCIO Services

Feesfor OCIO Servicesare asset based, or flat fee. Generally, flat fees are paid in advance of the respective
sub period according to the specific terms of the OCIO Service agreement. Flat fees start at $150,000
annualized. Asset based fees are paid in advance or arrears, monthly or quarterly. Asset based feesrange
from an annual rate of 0.15% to 0.45%, based on the Client’s asset under management. Asset based fee
arrangements can be structured for Client Customer accountsto be charged at the Custodian(s) to pay OCIO
Service fees.

Fees are generally negotiable based on the size and complexity of the Client, in addition to the duration of
the engagement. All fee structures, payment sub periods, and termination provisions are subject to the
specific OCIO Services agreement designed for that Client.

I nvestment Consulting Services
Fees for Investment Consulting Services are either flat fee or hourly billing arrangements. Flat fee

engagements range from; very simple to highly complex, short term to long term with annualized fees
between $3,000 up to approximately $150,000. Fees are usualy paid in advance of the sub period, though



other timing agreements can be negotiated (i.e., a portion of the subperiod fee could be paid in advance and
aportion at the half-way point).

For hourly billing arrangements, FPL charges up to $1,000 per hour depending on the complexity of the
Client’s situation and needs. FPL collectsagood faith estimate that is credited to the Clients billing account
and used to pay fees invoiced by FPL to the Client. FPL invoices Client’s reasonably ahead of payment
due dates. Client billing account credits are used to pay invoices, with any remaining balances to be paid
by the Client on or before the due date. When proceeds of good faith estimates have been applied towards
hours worked, whether invoiced or to be invoiced, in order to proceed with work, FPL will collect a
subsequent good faith estimate from the Client to be used in the same manner.

Fees are generally negotiable based on the size and complexity of the Client, in addition to the duration of
the engagement. All fee structures, payment sub periods, and termination provisions are subject to the
specific Consulting Services agreement designed for that Client.

General Information

Negotiability of Advisory Fees: Although FPL has established the af orementioned fee schedul es, we retain
the discretion to negotiate aternative fees on aclient-by-client basis. Client facts, circumstances and needs
will be considered in determining the fee to be charged. These include the complexity of the client, assets
to be placed under management, anticipated future additional assets; related accounts; portfolio style,

account composition, reports, among other factors. The specific annual fee schedule will be identified in
the contract between the adviser and each client.

Termination of the Advisory Relationship: An advisory agreement may be canceled at any time, by either
party, for any reason upon receipt of 30 days written notice. Upon termination of any account, any prepaid,
unearned fees will be promptly refunded, and any earned, unpaid fees will be due and payable.

Fund Fees: All fees paid to FPL for investment advisory services are separate and distinct from the fees
and expenses charged by mutual funds and/or exchange-traded funds (ETFs) to their shareholders. These
fees and expenses are described in each fund's prospectus. These feeswill generally include a management
fee, other fund expenses, and apossible distribution fee. If the fund a so imposes sales charges, a client may
pay aninitial or deferred sales charge. A client could invest in amutual fund directly, without our services.
In that case, the client would not receive the services provided by our firm which are designed, among other
things, to assist the client in determining which mutual fund or funds are most appropriate to each client's
financial condition and objectives. The fees charged by mutual funds are disclosed in each fund’s
prospectus.

Accordingly, the client should review both the fees charged by the funds and our fees to fully understand
the total amount of feesto be paid by the client and to thereby eval uate the advisory services being provided.

Additional Fees and Expenses: In addition to our advisory fees, clients are responsible for the fees and
expenses charged by custodians and imposed by broker deders, including, but not limited to, any
transaction charges imposed by a broker dealer with which an independent investment manager effects
transactions for the client's account(s). The Management Fee also does not cover fees and charges in
connection with debit balances; margin interest; odd-lot differentials; IRA fees; transfer taxes, exchange
fees, wire transfers; extensions; non-sufficient funds, mailgrams; legal transfers; bank wires; postage; costs
associated with exchanging foreign currencies; and SEC fees or other fees or taxes required by law. Please
refer to the "Brokerage Practices' section (item 12) of this brochure for additional information.
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In the case of ‘Manager Search and Selection’ as well as ‘Investment fund monitoring” most commonly
delivered as part of consulting servicesto ERISA-Qualified Retirement Plan Sponsors, FPL does not accept
any payments from third-party managers. This policy reduces any potential conflict of interest and
mai ntains objectivity throughout the search, selection, and monitoring process. As aresult of this policy,
and in an effort to maintain complete transparency, al fees charged to the client for FPL services are
separate from third-party manager fees.

Advisory Feesin General: Clientsshould note that similar advisory services may (or may not) be available
from other registered (or unregistered) investment advisersfor similar or lower fees.

Limited Prepayment of Fees: Under no circumstances do we require or solicit payment of feesin excess
of $1200 six months or more in advance of services rendered.

Additional Compensation: Management personnel and other related persons of our firm are licensed as
registered representatives of abroker-deal er and/or licensed asinsurance agents or brokers. Intheir separate
capacity(ies), these individual s are able to implement investment recommendations for advisory clients for
separate and typical compensation (i.e.,, commissions, 12b-1 fees or other sdesrelated forms of
compensation). This presents a conflict of interest to the extent that these individuals recommend that a
client invest in a security which resultsin acommission being paid to the individuals. Clients are not under
any obligation to engage these individual s when considering implementation of advisory recommendations.
The implementation of any or al recommendationsis solely at the discretion of the client.

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

Fees may be levied on the basis of a performance fee based on quarterly or annual net profits, as specified
inthe advisory agreement. FPL allows certain clientsto choose either afee structure based entirely on assets
under management (see previous section), or afee structure that has alower assets-under-management fee
but has an additiona performance-based fee.

Clients eligible for the performance-based fee typicaly fall into either of two categories (a natural person
or company):

They have assets under our management in excess of $1 million; or
They have a net worth of $2.1 million (can also include assets of spouse).

Certain other qualified purchasers, as defined in section 2(a)(51)(A) of the Investment Company Act of
1940, aso qualify; this includes hedge fund clients. Performance fee arrangements include an annual
management fee, plus an annualized performance fee of up to 20% of any amount that exceeds the time-
weighted average of the S& P 500 index, or other benchmark specified in the client’s Investment Policy
Statement. We believe this fee structure best serves some of our clients’ interests because it results in a
compensation agreement that rewards FPL for delivering superior investment performance while still being
mindful of our clients’ risk tolerance. Nevertheless, any performance-based fee structure creates an
incentive for the advisor to try and outperform a benchmark; whereas the client’s goal for his or her
investment account may not be tied to a benchmark

Performance fees are negotiable and any such accounts are managed on a discretionary basis. A “high water
mark” ensures that losses will be recaptured prior to a performance fee being charged. In addition to the fee
charged by FPL, the client will pay all ticket charges, aswell as fees charged by mutual fund managers and
feesfor any additional services requested by the client.
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Advisors managing performance-based accounts while at the same time managing accounts without
performance fees constitutes a conflict of interest in that a performance fee might provide incentive to the
Advisor to favor that account to the disadvantage of other non-performance-based accounts. Performance-
based compensation may aso create an incentive for the advisor to recommend an investment that may
carry a higher degree of risk to the client. We therefore suggest that the client discuss with us whether a
performance-based fee structure is appropriate for their specific situation before entering into such an
agreement. FPL seeks to minimize potential conflicts of interest by monitoring trading activity utilizing a
surveillance system to ensure trading activity is consistent with a client’s stated investment objectives and
risk tolerance.

Item 7 Types of Clients

FPL provides advisory servicesto registered investment advisers, advisory personswaorking for such firms,
individuals, including high net worth individuals, pension and profit sharing plans, trusts, estates and
charitable organizations, corporations or other business entities, and state or municipal government entities.

The minimum account sizeis $100,000 for Portfolio Management Services. The minimum account size for
Retirement Plan Consulting is $1 million. FPL has the discretion to waive the account minimum. Thereis
no minimum for OCIO Services or Investment Consulting Services.

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

Our primary methodology centers around trend-identification through the use of varioustechnical analysis
tools, dynamically adjusting portfolios to capture upside in rising markets while taking on defensive
positions in adowntrend.  In support of this primary trend-based philosophy of portfolio management,
we also utilize and at times may focus exclusively on other strategies which include but are not limited to:

Fundamental Analysis;
Momentum/High Beta;
Sector Rotation;

Modern Portfolio Theory;
Thematic investing;
Globa Macro Investing;
Vaue Investing;
Long/Short allocation; and
High Alpha Strategies.

The IAR has access to various research reports and model portfolios to which he or she may refer in
determining investment advice IAR providesto clients. Although FPL makes recommendations regarding
asset allocation, mutual funds, variable annuity subaccounts, money managers, and model portfolios, the
IAR isfreeto choose hisor her own research methods, investment style, and management philosophy. FPL
provides access to the following Analytical tools to include but not be limited to:

Thomson Reuters Investment View Analysis,

Elliott Wave Market Forecast;

MarketEdge Technical Analysis;

TC2000 Candlestick Charting software;

VPM Partners Trend Trader Discovery Service;

Lipper Mutual Fund Profiles; and

ScanAlytics investment Manager Due Diligence database;
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Your IAR can provide additional information about the tools and methodology they use.

Risks for all forms of analysis. It is important to note that no methodology or investment strategy is
guaranteed to be successful or profitable. Our securities analysis methods rely on the assumption that the
companies whose securitieswe purchase and sell, the rating agencies that review these securities, and other
publicly available sources of information about these securities, are providing accurate and unbiased data.
While we are dert to indications that data may be incorrect, thereis always arisk that our analysis may be
compromised by inaccurate or mis eading information.

Types of | nvestments and Risks

Depending on the type of service being provided, FPL and IARs can recommend different types of
securities, including mutual funds, unit investment trusts (“UITs”), closed end funds, ETFs, collective
investment trusts, variable annuity subaccounts, equities, fixed income securities, options, hedge funds,
managed futures, and structured products. Investing in securitiesinvolvesthe risk of lossthat clients should
be prepared to bear. Described below are some risks associated with investing and with some types of
investments that an IAR can recommend depending on the service provided.

Market Risk. Thisistherisk that the value of securities owned by an investor may go up or down,
sometimes rapidly or unpredictably, due to factors affecting securities markets generally or
particular industries.

Interest Rate Risk. Thisis the risk that fixed income securities will decline in value because of an
increaseininterest rates; abond or afixed incomefund with alonger duration will be more sensitive
to changesin interest rates than a bond or bond fund with a shorter duration.

Credit Risk. Thisisthe risk that an investor could lose money if the issuer or guarantor of afixed
income security is unable or unwilling to meet its financial obligations.

I ssuer-Specific Risk. Thisis the risk that the value of an individual security or particular type of
security can be more volatile than the market as awhole and can perform differently from the value
of the market as awhole.

Investment Company Risk. To the extent a client account invests in ETFs or other investment
companies, its performance will be affected by the performance of those other investment
companies. Investments in ETFs and other investment companies are subject to the risks of the
investment companies’ investments, as well as to the investment companies’ expenses. If a client
account invests in other investment companies, the client account may receive distributions of
taxable gains from portfolio transactions by that investment company and may recognize taxable
gains from transactions in shares of that investment company, which would be taxable when
distributed.

Concentration Risk. To the extent a client account concentrates its investments by investing a
significant portion of its assetsin the securities of asingleissuer, industry, sector, country or region,
the overdl adverse impact on the client of adverse developments in the business of such issuer,
such industry or such government could be considerably greater than if they did not concentrate
their investments to such an extent.

Sector Risk. To the extent a client account invests more heavily in particular sectors, industries, or
sub-sectors of the market, its performance will be especially sensitive to developments that
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significantly affect those sectors, industries, or sub-sectors. An individual sector, industry, or sub-
sector of the market may be more volatile, and may perform differently, than the broader market.
The severa industries that constitute a sector may all react in the same way to economic, political
or regulatory events. A client account’s performance could be affected if the sectors, industries, or
sub-sectors do not perform as expected. Alternatively, the lack of exposure to one or more sectors
or industries may adversely affect performance.

Alternative Strategy Mutual Funds. Certain mutual funds invest primarily in alternative
investments and/or strategies. Investing in alternative investments and/or strategies may not be
suitable for al investors and involves specia risks, such as risks associated with commodities, real
estate, leverage, selling securities short, the use of derivatives, potential adverse market forces,
regulatory changes and potential illiquidity. There are special risks associated with mutual funds
that invest principally in real estate securities, such as sensitivity to changesin real estate values
and interest rates and price volatility because of the fund’s concentration in the real estate industry.
These types of funds tend to have higher expense ratios than more traditional mutual funds. They
also tend to be newer and have less of atrack record or performance history.

Closed-End/Interval Funds. Clients should be aware that closed-end funds available within the
program may not give investors the right to redeem their shares, and a secondary market may not
exist. Therefore, clients may be unable to liquidate all or a portion of their shares in these types of
funds. While the fund may from time to time offer to repurchase shares, it is not obligated to do so
(unless it has been structured as an "interval fund"). In the case of interval funds, the fund will
provide limited liquidity to shareholders by offering to repurchase alimited number of shareson a
periodic basis, but there is no guarantee that clients will be able to sell dl of the shares in any
particular repurchase offer. The repurchase offer program may be suspended under certain
circumstances.

Exchange-Traded Funds (ETFs). ETFs are typically investment companies that are legally
classified as open-end mutual funds or UITs. However, they differ from traditional mutua funds,
in particular, in that ETF shares are listed on a securities exchange. Shares can be bought and sold
throughout the trading day like shares of other publicly traded companies. ETF shares may trade at
a discount or premium to their net asset value. This difference between the bid price and the ask
price is often referred to as the “spread.” The spread varies over time based on the ETF’s trading
volume and market liquidity, and is generaly lower if the ETF has a lot of trading volume and
market liquidity and higher if the ETF has little trading volume and market liquidity. Although
many ETFs are registered as an investment company under the Investment Company Act of 1940
like traditional mutual funds, some ETFs, in particular those that invest in commodities, are not
registered as an investment company. ETFs may be closed and liquidated at the discretion of the
i Ssuing company.

Exchange-Traded Notes (ETNs). An ETN is a senior unsecured debt obligation designed to track
thetotal return of an underlying market index or other benchmark. ETNs may be linked to avariety
of assets, for example, commodity futures, foreign currency and equities. ETNsaresimilar to ETFs
in that they are listed on an exchange and can typically be bought or sold throughout the trading
day. However, an ETN is not amutual fund and does not have a net asset value; the ETN trades at
the prevailing market price. Some of the more common risks of an ETN are as follows. The
repayment of the principal, interest (if any), and the payment of any returns at maturity or upon
redemption are dependent upon the ETN issuer’s ability to pay. In addition, the trading price of the
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ETN in the secondary market may be adversely impacted if the issuer’s credit rating is downgraded.
The index or asset class for performance replication in an ETN may or may not be concentrated in
a specific sector, asset class or country and may therefore carry specific risks. ETNs may be closed
and liquidated at the discretion of the issuing company.

Leveraged and Inverse ETFs, ETNs and Mutual Funds. Leveraged ETFs, ETNs and mutual funds,
sometimes labeled “ultra” or “2x for example, are designed to provide a multiple of the underlying
index's return, typically on adaily basis. Inverse products are designed to provide the opposite of
the return of the underlying index, typically on adaily basis. These products are different from and
can beriskier than traditional ETFs, ETNsand mutual funds. Although these products are designed
to provide returnsthat generally correspond to the underlying index, they may not be ableto exactly
replicate the performance of the index because of fund expenses and other factors. Thisis referred
to as tracking error. Continual re-setting of returns within the product may add to the underlying
costs and increase the tracking error. As aresult, this may prevent these products from achieving
their investment objective. In addition, compounding of the returns can produce a divergence from
the underlying index over time, in particular for leveraged products. In highly volatile markets with
large positive and negative swings, return distortions may be magnified over time. Some deviations
from the stated objectives, to the positive or negative, are possible and may or may not correct
themselves over time. To accomplish their objectives, these products use a range of strategies,
including swaps, futures contracts and other derivatives. These products may not be diversified and
can be based on commaodities or currencies. These products may have higher expense ratios and be
| ess tax-efficient than more traditional ETFs, ETNs and mutual funds.

Options. Certain types of option trading are permitted in order to generate income or hedge a
security held in the program account; namely, the selling (writing) of covered call options or the
purchasing of put options on a security held in the program account. Client should be aware that
the use of options involves additional risks. The risks of covered call writing include the potential
for the market to rise sharply. In such case, the security may be called away and the program
account will no longer hold the security. The risk of buying long puts is limited to the loss of the
premium paid for the purchase of the put if the option is not exercised or otherwise sold by the
program account.

Structured Products. Structured products are securities derived from another asset, such as a
security or a basket of securities, an index, a commodity, a debt issuance, or a foreign currency.
Structured products frequently limit the upside participation in the reference asset. Structured
products are senior unsecured debt of the issuing bank and subject to the credit risk associated with
that issuer. This credit risk exists whether or not the investment held in the account offers principal
protection. The creditworthiness of the issuer does not affect or enhance the likely performance of
the investment other than the ability of the issuer to meet its obligations. Any payments due at
maturity are dependent on the issuer’s ability to pay. In addition, the trading price of the security
in the secondary market, if there is one, may be adversely impacted if the issuer’s credit rating is
downgraded. Some structured products offer full protection of the principa invested, others offer
only partial or no protection. Investors may be sacrificing a higher yield to obtain the principal
guarantee. In addition, the principal guarantee relates to nominal principal and does not offer
inflation protection. An investor in a structured product never has a clam on the underlying
investment, whether a security, zero coupon bond, or option. There may be little or no secondary
market for the securities and information regarding independent market pricing for the securities
may belimited. Thisistrue evenif the product has aticker symbol or has been approved for listing
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on an exchange. Tax treatment of structured products may be different from other investments held
in the account (e.g., income may be taxed as ordinary income even though payment is not received
until maturity). Structured CDs that are insured by the FDIC are subject to applicable FDIC limits.

High-Yield Debt. High-yield debt isissued by companies or municipalities that do not qualify for
“investment grade” ratings by one or more rating agencies. The below investment grade designation
is based on the rating agency’s opinion of an issuer that it has a greater risk to repay both principal
and interest and a greater risk of default than those issuers rated investment grade. High yield debt
carries greater risk than investment grade debt. There is the risk that the potentia deterioration of
an issuer’s financial health and subsequent downgrade in its rating will result in a decline in market
value or default. Because of the potential inability of an issuer to make interest and principal
payments, an investor may receive back lessthan originally invested. Thereis also therisk that the
bond’s market value will decline as interest rates rise and that an investor will not be able to
liquidate a bond before maturity.

Hedge Funds and Managed Futures. Hedge and managed futures funds may be purchased by
clients meeting certain qualification standards. Investing in these funds involves additional risks
including, but not limited to, the risk of investment loss due to the use of leveraging and other
speculative investment practices and the lack of liquidity and performance volatility. In addition,
these funds are not required to provide periodic pricing or valuation information to investors and
may involve complex tax structures and delays in distributing important tax information. Client
should be aware that these funds are not liquid as there is no secondary trading market available.
At the absolute discretion of the issuer of the fund, there may be certain repurchase offers made
from timeto time. However, there is no guarantee that client will be able to redeem the fund during
the repurchase offer.

Business Devel opment Companies (BDCs). BDCs are typically closed-end investment companies.
Some BDCs primarily invest in the corporate debt and equity of private companies and may offer
attractive yields generated through high credit risk exposures amplified through leverage. Aswith
other high-yield investments, such as floating-rate/leveraged loan funds, private rea estate
investment trusts (“REITs”) and limited partnerships, investors are exposed to significant market,
credit and liquidity risks. In addition, fueled by the availability of low-cost financing, BDCs run
the risk of over-leveraging their relatively illiquid portfolios. Due to the illiquid nature of non-
traded BDCs, investors’ exit opportunities may be limited only to periodic share repurchases by
the BDC at high discounts.

Variable Annuities. If client purchases a variable annuity that is part of the program, client will
receive a prospectus and should rely solely on the disclosure contained in the prospectus with
respect to the terms and conditions of the variable annuity. Client should also be aware that certain
riders purchased with a variable annuity may limit the investment options and the ability to manage
the subaccounts. Additionally, the decision to liquidate an annuity prior to its maturity date may
result in surrender charges and a complete loss of certain benefits for which significant fees may
have previoudy paid to the annuity issuer.

Company Stock. If company stock isavailable asan investment option to client in aretirement plan,
and if client choosesto invest in company stock, client should understand the risks associated with
holding company stock in aretirement plan. Theserisksmay include, but are not necessarily limited
to, lack of liquidity, over-dependency on client’s employer, and less flexibility to change the
alocation of plan assets. Client should pay careful consideration to the benefits of a diversified
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portfolio. Although diversification is not a guarantee against 10ss, it can be an effective strategy to
help manage investment risk.

Risk of Loss. Investing in securitiesinvolvesrisk of lossthat clients should be prepared to bear. Securities
investments are not guaranteed and you may lose money on your investments. We ask that you work with
us to help us understand your tolerance for risk.

Item 9 Disciplinary Information

We are required to disclose any legal or disciplinary events that are material to a client's or prospective
client's evaluation of our advisory business or the integrity of our management. As of this registration,
there are no disciplinary eventsto disclose.

Item 10 Other Financial Industry Activities and Affiliations

In addition to FPL being a registered investment adviser, our firm is an insurance agency for Variable
Products offered by prospectus, and a SEC-registered broker-dealer and FINRA member. Certain
personnel of FPL are separately licensed as broker-dea er registered representatives. These individuals, in
their separate capacity, can effect securities transactions for which they will receive separate, yet customary
compensation. These transactions may include, but are not limited to, 529 College Savings Plans, mutual
funds, variable annuities, and other variable products.

FPL isaffiliated through common ownership to JG3, LLC, alicensed insurance agency in North Carolina.
JG3, LLC marketsits insurance business using the following trade names: Fortress Insurance Services and
Fortress Financial Services. Certain of FPL’s personnel, in their individual capacities, are licensed
insurance agents. As such, these individuals are able to receive separate, yet customary commission
compensation resulting from implementing insurance product transactions on behalf of advisory clients.
Some examples of these products may include but not be limited to Life, Disability, or Long-Term Care
insurance; and Annuities (fixed, immediate, deferred).

This presents a conflict of interest to the extent that these individuals recommend that a client invest in a
security or purchase an insurance product which results in a commission being paid to the individuals.
Clients, however, are not under any obligation to engage these individuas when considering
implementation of advisory recommendations. The implementation of any or all recommendationsis solely
at the discretion of the client.

Clients should be aware that the receipt of additional compensation by FPL and its personnel creates a
conflict of interest that may impair the objectivity of our firm and these individua s when making advisory
recommendations. FPL endeavors at all timesto put the interest of its clientsfirst as part of our fiduciary
duty as aregistered investment adviser; we take the following steps to address this conflict:

o wediscloseto clients the existence of all material conflicts of interest, including the potential for
our firm and our employees to earn compensation from advisory clients in addition to our firm's
advisory fees;

e we disclose to clients that they are not obligated to purchase recommended investment products
from our employees or affiliated companies;

+ we collect, maintain and document accurate, complete and relevant client background information,
including the client’s financial goals, objectives and risk tolerance;

* our firm's management conducts regular reviews of each client account to verify that all
recommendations made to a client are suitable to the client’s needs and circumstances;

e werequire that our employees seek prior approva of any outside employment activity so that we
may ensure that any conflicts of interests in such activities are properly addressed;
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* we periodically monitor any outside employment activities to verify that any conflicts of interest
continue to be properly addressed by our firm; and

* we educate our employees regarding the responsibilities of a fiduciary, including the need for
having a reasonable and independent basis for the investment advice provided to clients.

Item 11 Code of Ethics, Participation or Interest in Client Transactions, and Personal Trading
Our firm has adopted a Code of Ethics which sets forth high ethical standards of business conduct that we
require of our employees, including compliance with applicable federa securities laws.

FPL and our personnel owe a duty of loyalty, fairness and good faith towards our clients, and have an
obligation to adhere not only to the specific provisions of the Code of Ethics but to the general principles
that guide the Code.

Our Code of Ethics includes policies and procedures for the review of quarterly securities transactions
reports aswell asinitial and annual securities holdings reports that must be submitted by the firm’s access
persons. Among other things, our Code of Ethics also requires the prior approval of any acquisition of
securitiesin alimited offering (e.g., private placement) or aninitial public offering. Our code also provides
for oversight, enforcement and recordkeeping provisions.

FPL's Code of Ethics further includes the firm's policy prohibiting the use of material non-public
information. While we do not believe that we have any particular access to non-public information, all
employees are reminded that such information may not be used in a personal or professional capacity.

A copy of our Code of Ethicsis available to our advisory clients and prospective clients. Y ou may request
acopy by email sent to info@emailfpl.com.

Our Code of Ethicsis designed to assure that the personal securities transactions, activities and interests of
our employees will not interfere with (i) making decisions in the best interest of advisory clients and (ii)
implementing such decisions while, at the same time, allowing employeesto invest for their own accounts.

Our firm and/or individual s associated with our firm may buy or sell for their personal accounts securities
identical to or different from those recommended to our clients. In addition, any related person(s) may have
an interest or position in a certain security(ies) which may also be recommended to aclient.

It is the policy of our firm that no person employed by us may purchase or sell any security that is being
purchased or sold for a client’s advisory account prior to the transaction being implemented for a client’s
advisory account, thereby preventing such employee(s) from benefiting from transactions placed on behalf
of client advisory accounts.

FPL and individuals associated with our firm are prohibited from engaging in principal transactions. FPL
and individual s associated with our firm are also prohibited from engaging in agency cross transactions. (A
principal transaction occurs when our firm or individuals associated with our firm may buy securities for
the firm or for themselves from our advisory clients; or sell securities owned by thefirm or theindividual(s)
to our advisory clients. An agency cross transaction occurs where our firm acts as an investment adviser in
relation to atransaction in which any person controlled by or under common control with our firm, acts as
broker for both the advisory client and for another person on the other side of the transaction).

Item 12 Brokerage Practices
Clients who establish an account with FPL must consent to a custodian with whom we have a clearing
arrangement. Currently, we have selected Interactive Brokers LLC (“Interactive Brokers™), an unaffiliated
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registered broker-deaer, which is a member of FINRA and SIPC, as Custodian, to execute and clear
transactions and to provide custody services for client accounts.

We have chosen to establish a relationship with Interactive Brokers based upon their financial strength,
reputation, execution capabilities, pricing, research and service and recommend their use to clients based
upon these factors, consistent with FPL’s fiduciary obligations, including the duty to seek best execution.
Although FPL has found the use of Interactive Brokers to be consistent with its obligation to seek best
execution and that the fees (including but not limited to commissions and/or transaction fees) charged is
reasonablein relation to the value of the brokerage and research services provided, aclient may nonethel ess
pay afee for services that is higher than another qualified broker/dealer might charge to effect the same
transaction. In seeking best execution, the determinative factor is not the lowest possible cost, but whether
the transaction represents the best qualitative execution, taking into consideration the full range of a
broker/dealer's services, including the value of research provided, execution capability, commission rates,
and the benefit to dl clients.

Interactive Brokers makes products and services available to FPL that benefit FPL but may not directly
benefit its clients’ accounts. Many of these products and services are used to service all or a substantial
number of FPL accounts. Some of these products and services provided include software and other
technology that provides access to client account data (such as trade confirmations and account
statements); provides research, pricing and other market data; facilitates payment of fees from clients’
accounts; and assi sts with back-office functions, recordkeeping and client reporting. When client brokerage
commissions are used to obtain research or other products or services, FPL receives a benefit because we
do not have to produce or pay for the research, products or services. Asaresult of these services provided,
commissions may be higher than those charged by other broker-dealers. Soft dollar benefits are used to
service al client accounts; they are not used exclusively for the accounts that generated the soft dollar
benefits. Thereis no effort to allocate soft dollar benefitsto clientsin proportion to the amount of soft dollar
benefits generated by each client.

For Portfolio Management Services, |ARs may aggregate transactionsin equity and fixed income securities
for one client with those of other clients in order to improve the quality of execution. This is known as
‘Block Trading’ and its practice supports our fiduciary duty of loyalty and fairness, generally resulting in
lower cost, better price-execution, and the same outcome for each client in the trade without need for
multiple order entry. When transactions are so aggregated or blocked, the actual prices applicable to the
aggregated transactions will be averaged, and the client account will be deemed to have purchased or sold
its proportionate share of the securities involved at the average price obtained. For partialy filled orders,
the IAR generally will alocate trades pro-rata or on arandom basisto treat clientsfairly and not favor one
client over another. Though FPL encourages Block Trading, in some circumstances, IARs may determine
not to aggregate transactions. Some of these circumstances may include the size of the trades, the number
of client accounts, the timing of the trades, and the liquidity of the securities and the discretionary or non-
discretionary nature of the trades. If IARs do not aggregate orders, some clients purchasing securities
around the same time may receive aless favorable price than other clients. This means that this practice of
not aggregating may cost clients more money. Please ask your AR if you would like more information on
the IAR’s practices in this respect.

Clients enrolled in Financial Planning Services, Hourly Consulting Services, ERISA Qualified Retirement
Plan Consulting, OCIO Services and Investment Consulting Services are not required to establish an
account with Interactive Brokers. In this case, each client selects a broker-dealer based on factorsimportant
to them. Clients will negotiate the terms and arrangements with their broker-deder of choice, and
transactions are directed to the specified broker-dealer. We will not be in aposition to seek better execution
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services or prices from other broker-dealers. By directing brokerage, we may not be able to achieve the
most favorable execution of client transactions and this practice may cost clients more money.

Item 13 Review of Accounts
Financial Planning Services

Reviews. For financial planning, the client agreement for financial planning services terminates upon
delivery of the plan. However, clients are encouraged to update their financial plans annually. Such annual
reviews are conducted at the election of the client, and a new agreement for services between FPL and the
client will be required. The review may consist of a new personal financial plan if the client’s circumstances
and/or goals have changed (updated financial plan). Alternatively, the review may be a comparison of the
client’s current assets and goals as stated in the personal financial plan (progress report). The Chief
Compliance Officer of FPL oversees the process for reviewing client accounts.

Reports: Financial Planning clients will receive a completed financial plan. Additional reports will not
typically be provided unless otherwise contracted for.

Consulting Services

Reviews: While reviews may occur at different stages depending on the nature and terms of the specific
engagement, typically no formal reviewswill be conducted for Consulting Services clients unless otherwise
contracted for. Such reviews will be conducted by the client's account representative. The Chief
Compliance Officer of FPL oversees the process for reviewing client accounts.

Reports: Consulting Services clients will not typically receive reports due to the nature of the service.
Portfolio Management Services

Reviews. For portfolio management services, |ARSs review client accounts on an ongoing basis, and a
performance review meeting between the client and IAR isheld at least annually. IARS review monthly or
guarterly account statements provided by the custodian. In addition, FPL reviews accounts considering
performance, trading activity, and concentration, as well as risk-based factors. The Chief Compliance
Officer of FPL oversees the process for reviewing client accounts.

Reports: Clients receive statements at least quarterly from Interactive Broker or other selected qualified
custodian that holds and maintains their investment assets. Such statements show all transactions in cash
and securities and all deposits and withdrawals of principal and income during the preceding calendar
month or quarter depending upon activity. In addition to the monthly statements and confirmations of
transactions that Portfolio Management Services clients receive from Interactive Brokers, FPL provides
clients with access to on-demand account information and performance reporting through the Orion Client
Portal. FPL also utilizes Interactive Brokers’ performance reporting platform to generate ad-hoc and on-
demand reportsfor clients at their request.

ERISA-Qualified Retirement Plan Consulting

REVIEWS: FPL will review the client's Investment Policy Statement (IPS) whenever the client advises us
of a change in circumstances regarding the needs of the retirement plan. FPL will also review the
investment options of the plan according to the agreed upon time intervals established in the IPS. Such
reviews will generally occur quarterly, but no less than annually. The Chief Compliance Officer of FPL
oversees the process for reviewing client accounts.
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REPORTS: FPL will provide reports to ERISA-Qualified Retirement Plan Consulting clients based on
the terms set forth in the client's Investment Policy Statement (IPS).

Item 14 Client Referrals and Other Compensation

FPL, in some instances, compensates third-party solicitors for client referrals. The solicitor’s agreements
entered into by FPL comply with Rule 206(4)-3 under the Investment Advisers Act of 1940. Additional
solicitor agreements may beinitiated, or existing ones terminated at any time. Compensation will be based
on a percent of referred clients’ account value managed by FPL. Such fees are paid pursuant to a written
agreement between FPL and the solicitor. A client who is solicited will receive an additional disclosure
document specifically describing the arrangement and the compensation paid to the solicitor. Solicitor’s
fees will be based on FPL’s normal fee schedule; clients will not be charged any additional fees or expenses
asaresult of thereferral.

Item 15 Custody

Clients should receive statements at least quarterly from Interactive Brokers or other selected qualified
custodian that holds and maintains client’s investment assets. FPL urges clients to carefully review such
statements and compare the official custodia records to the account statements that FPL provides. FPL
statements may vary from custodial statements based on accounting procedures, reporting dates, or
valuation methodol ogies of certain securities.

Item 16 Investment Discretion
With respect to financial planning and hourly consulting, FPL and the IAR do not have any discretionary
investment authority.

For portfolio management services and ERISA-Qualified Retirement Plan Consulting, the AR may provide
management services on adiscretionary or non-discretionary basis as stated in the client agreement. Clients
give us discretionary authority when they sign a discretionary agreement with our firm, and may limit this
authority by giving uswritten instructions. Clients may also change/amend such limitations by once again
providing us with written instructions.

Item 17 Voting Client Securities

As amatter of firm policy, we do not vote proxies on behalf of clients. Therefore, athough our firm may
provide investment advisory services relative to client assets, clients maintain exclusive responsibility for:
(2) directing the manner in which proxies solicited by issuers of securities beneficially owned by the client
shall be voted, and (2) making al elections relative to any mergers, acquisitions, tender offers, bankruptcy
proceedings or other type events pertaining to the client’s investment assets.

Clients are responsible for instructing each custodian of his/her assets to forward on copies of all proxies
and shareholder communications relating to the client’s investment assets. We do not offer any consulting
assistance to clients regarding proxy issues.

Item 18 Financial Information

As an advisory firm that maintains discretionary authority for client accounts, we are also required to
disclose any financial condition that is reasonably likely to impair our ability to meet our contractual
obligations. FPL has no adverse financia circumstances to report.

Under no circumstances do we require or solicit payment of feesin excess of $1200 six months or morein
advance of services rendered.

FPL has not been the subject of a bankruptcy petition at any time during the past ten years.

21



