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Material Changes

Material Changes since the Last Update on January 30, 2020

There were no material changes sincethe filingonJanuary 30,2020

Full Brochure Availability

The Firm Brochure for Summitry, LLC is available by contacting Jennifer Rouse at jennifer@summitry.com or by

calling (866) 604-6582.
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Advisory Business

Firm Description

Summitry, LLC (“We” or “Summitry”) is a registered investment advisor with the Securities and Exchange

Commission. Golub Group was established in December of 2003 and changed the name of the firmin January of

2020to Summitry, LLC. Registration of aninvestment advisor does notimply any level of skill or training.

Principal Owners

Colin Higgins and Kurt Hoefer are the Principal Owners of Summitry, LLC. Colin Higgins isthePresident. Kurt Hoefer

is the Chief Strategy Officer.

Types of Advisory Services

We provide financial planning and portfolio management services on a discretionary basis as stated in the
investment advisory agreement. Summitry is also the investment adviser to the Summitry Equity Fund (“GGEFX”),
a mutual fund (“Fund” or “the Fund”) invested in the same manner as the Summitry Equity product, listed below.
Account supervisionisguided by the objectives of the client. Any investment advice provided by Summitry is based
on a number of factors, including but not necessarily limited to, the client’s investment objectives, risk tolerances,

assetclass preferences, time horizons, liquidity needs, and expected returns. Inorder to more closely match client

objectives, we offer six different strategies which have different assetallocations:
e Equity — A target of 100% Equities
e Equity Income — A target of 85% Equities & 15% Fixed Income
e Balanced—A target of 65% Equities & 35% Fixed Income
e BalancedIncome —A target of 55% Equities & 45% Fixed Income
e Income - A target of 35% Equities, 55% Fixed Income & 10% Cash

e Sustainablelncome — A target of 70% Equities & 30% in income producingsecurities, which couldinclude

bonds, ETFs, preferred securities, REITs and MLPs

We may also engage third party investment management firms (“Independent Managers”) through the Charles
Schwab & Co. (“Schwab”) or TD Ameritrade’s Managed Account Select platform whose investment strategies fit
within specified assetclasses to manage a portion of clients’accounts. We obtaina client’s written consent before

engaging an Independent Manager. Independent Managers invest directly, on a discretionary basis, in securities
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within a specified asset class using strategies consistent with the client’s personal investment policy. For
discretionary client accounts, we determine the timing and amount of allocations of a client’s assets in and out of
the portion of the account, both to maintain the appropriate allocation of the client’s portfolio to that asset class,

and to reflect our ongoing assessment of the Independent Manager’s performance relative to other investment

optionsinthatassetclass

Please see the Methods of analysis, Investment Strategies and Risk of Loss Section for more information.

Tailored Relationships

We tailor our advisory services to the individual needs of clients, which may includefinancial planningservices and
educational seminars/workshops. The educational seminars/workshops may be offered periodically and may
includetopics such as social security, estate planning, tax planning, insurance, etc. These seminars are part of the
service we provide for our clients. There is no additional fee for these services. We will help the clientidentify a
strategic assetallocation thatis consistent with the client’s investment objectives, risk tolerance, time horizon, asset
class preferences and other client criteria. Through personal discussions in which goals and objectives based on
client’s particular circumstances are established, we develop a client-personal investment policy using individual
securities. Clients mayimposerestrictionsoninvestingin certain securities or types of securities. Theserestrictions
must be specified in the Investment Management Agreement (the “Agreement”) and agreed upon inadvance. We
may also, with the prior consent of a client, engage an Independent Manager to manage a portion ofa client’s assets.
Such Independent Manager will chargefees inaddition to [and separately from] Summitry, which we will passonto

the Client.

Estate Planning Services

e  Summitry may offer to introduce clients to unaffiliated law firms that provide estate planning document
review, preparation and other legal services. Summitry may pay some or all of our clients’ legal fees for
these services. Summitry and any such law firms do not share common ownership, and the services of
Summitry and the lawfirms areseparateand distinctfromeach other. Participatingclients sign a separate
engagement agreement with the law firm they engage, thereby preserving direct attorney-client
relationship and consenting to have Summitry paythe associated fee up to a specified amount, depending
on the scope of the engagement, which is outlined inthe lawfirm’s engagement agreement. Excess fees
beyond the specified amountare paid by the client. Confidentiality may be waived at the client’s option to
enablethe attorney to shareinformation and advice with Summitry. Clients are never obligated or required

to engage anysuchlawfirms orto waive confidentiality.
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Model Platforms

Summitry provides its Equity model to various platforms. Wedo not have investment advisory relationships with

any customer who purchases the model from these platforms.

Wrap Fee Programs

Summitry does not utilizewrap fee programs, but Independent Managers may have a wrap fee arrangement with
one of our custodians.

Client Assets

As of December 31, 2020, Summitry managed $1,855,910,283 of client assets on a discretionary basis and

$102,191,277 of clientassets on a non-discretionary basis.

Fees and Compensation

Description

Summitry is compensated for our advisory services and financial planning by fees received from our clients. The

basic fee scheduleis based upon a percentage of assets under management.

Fee Schedule

Summitry’s standard fee is ona slidingscale:
1.25% annuallyonassets upto $2.5M

1.00% annually on the next $2.5M

0.75% annually on the next $5M

0.625% annuallyon assets above $10M

We also manage portfolios as part of an SMA relationship as described in the Other Financial Industry Activities
section of this brochure. Due to the nature of the SMA relationships, wewill not charge our normal fees but will use
analternatefee schedulethat ranges from 0.75% up to 1.00% of assets under management. Only clients whoretain
Jackson Financial Services, Summit Financial, JBJ Investment Partners or Continuum Advisory DBA Wealth
Management Associates in addition to Summitry can receive the modified fee structurerelevant to those unaffiliated

advisors.

The amount of the fee is negotiated on a caseby casebasis with theclient,andis determined based upon a number

of factors including the amount of work involved, the assets placed under management and the attention needed
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to manage the account. We may assess a minimum annual fee of $5,000 to accounts receiving ongoing asset

management services. As aresult,accounts with a small balancemay pay a higher annual fee as percentage of total

assets.

Mutual Fund Management Fee

Inreturn for managing Fund assets, Summitry receives a fee of no more than 1.00% of the value of Fund assets per
year. Summitry does not charge a management fee to clients holding GGEFX in their advisory accounts because of

the expenses involved when investingin GGEFX. Pleasesee the GGEFX prospectus for more details.
Fee Billing

Fees are billed in advance at the beginning of each calendar quarter, based on the assets as of the last day of the
previous quarter. Fees will be deducted directly from the client's brokerage account pursuant to a written
agreement. However, some clients choose to pay by check, which is a request that we will accommodate.
Investment advisoryservices begin with the effective date of the Agreement, whichis the date the clientsigns the
Investment Advisory Agreement, provided funds are available. For the firstcalendar quarter, fees will be adjusted
pro rata based uponthe number of days inthe calendar quarter that the Agreement was effective. We will provide

the clientwith a separate copy of each invoice, setting forth the basis for the calculation.

The clientor Summitry may terminate the agreement atanytime, upon written notice. Upon termination, the fees
charged for advisory services will be pro-rated and refunded for any unearned fees. The clientis responsibleto pay

for services rendered until the termination of the agreement.

Other Fees

As further discussed in “Other Financial Industry Activities and Affiliations” below, we may select Independent
Managers from those made availableby Schwab or TD Ameritrade. Independent Managers that we recommend to
clients charge fees in addition to and separately from our fees and typically bill clients on a monthly basis. Those
fees are typically based on either the individual client’s assets under their management or a percentage of all of our
clients’ aggregate assets under their management. Depending on the specific Independent Manager and strategy,
fees and billing practices vary. Such fees and other terms may be disclosed to clients in each Independent Manager’s
Form ADV, in the information provided by the Schwab to Summitry or its clients, or in the account agreements
executed by Schwab or TD Ameritrade, Summitry and the client. Summitry is not entitled to and does not receive

any portion of the additional fees and expenses associated with the use of any Independent Managers.

In connection with our advisory services, clients mayalsoincurandareresponsiblefor the fees and expenses

charged by their custodians and imposed by broker-dealers. Such fees may include, but arenot limited to,
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custodial fees, transaction costs, fees for duplicate statements and transaction confirmations, brokerage
commissions, mutual fund expenses and fees for electronic data feeds and reports. These fees will vary depending
on the custodian;the client’s level of assets with the custodianandinsome cases the client’s choice of paper or

electronic delivery. Please see the Brokerage Practices section for more information.

Additional Compensation

Summitry, on an occasional basis, may be engaged to render an opinion on the validity of the strategy and asset
allocation of an account placed at another investment advisor. In thatsituation, the account holder at the other

advisor would beour client, in that Summitry would charge a fee for the time and opinion. Fees for this servicevary.
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Performance-Based Fees & Side-by-Side
Management

Summitry, the Independent Managers and our Supervised Persons do not accept performance-based fees. All fees

are based on the amount of assets under management (unless another fee arrangement is agreed to with an

Independent Manager).
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Types of Clients

Description

Summitry’s clients include:

e Individuals

e High Net Worth Individuals

e Investment companies

e Other Investment Advisors

e Pensionandprofitsharingplans

e Trusts,estates or charitableorganizations

e Corporations or businesses other than those listed above

Account Minimums

The minimum amount for opening an accountis $1 million for individuals or $250,000 if the accountis opened

through a separately managed relationship with another advisor. Wemay waive these minimums atour discretion.
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Methods of Analysis, Investment Strategies
and Risk of Loss

Methods of Analysis

We make ourinvestment decisions based on arigorous analysis, by members of our Investment Committee, of the
riskand potential for return presented by the various opportunities availablein the securities markets. To perform
their role, Investment Committee members review information provided from a wide range of sources, including
Bloomberg, Value Line, Morningstar, Wall Street brokerage research departments, the SEC’s EDGAR research site,
business and other journals,and trade press among other respected sources availableonlineorin printformat. We
alsospeakdirectly with third-party investment analysts and members of management teams of companies we wish

to consider for investment.

The Investment Committee members conduct statistical analysis of financial and operating data to derivean opinion
as to (a) the underlying strength and security of the investment and (b) an appropriate price to pay for the
investment. Oncethe analysisis completeand a rationalefor purchaseis determined by a member of the Investment
Committee, he/she will present the opportunity to the Investment Committee as a whole. Typically, the Investment
Committee will direct the individual analystto conduct further due diligence to address areas of uncertainty or
perceived risk. Investments are added to the list of approved securities for ownership in client accounts by a

consensus vote of the Investment Committee.

Investment decisions are made within the context of an overall viewas to global economic and market conditions,
but ultimately it is the strength of individual investments and the perceived attractiveness of the price of these
individual investments that determines whether they are acquired for our clients, and in what quantity they are

maintainedinour diversified portfolios.

Valuation analysisisa key part of the overall statistical analysis conducted by Investment Committee members, and
any stock investment proposed for consideration by the Investment Committee will come with an opinionas to the
“intrinsic value” of the investment. Intrinsic valueis the pricethat an informed buyer would payfor a 100% interest
in the company if there were no active trading market for shares in the company. The Investment Committee
believes that for aninvestment to be attractive for purchase, it should be availableat a discountto intrinsic value.
Buying stocks ata discount typically provides the investor with some downside protection as compared to stocks

that are purchased at a premium price. For stocks, we commonly use one or more of the following methods:

Page 13 of 36



Discounted Cash Flow (“DCF”) analysisacross a number of scenarios, comparative multipleanalysis (P/E, EV/EBITDA,
P/Book, etc.), dividend discount models, sum-of-the-parts analysis, and similar approaches commonly used in the

investment industry.

Individual fixed income purchases are not brought before the Investment Committee for consideration. Rather, we
develop a view as to the types of securities we will hold in client accounts (bond structure, rating, duration and
maturity), and allow our traders discretion to negotiate purchases with bond broker-dealers of securities that fit
within these constraints. Generally, we derive an opinionasto a reasonableyield that should be received from an
investment given the credit strength of the business or entity that issued the instrument, duration of the security,

liquidity and current market conditions.

We use essentially the same analyticalapproach to determine when and whether to sell securities thatare held in
client accounts, except sell decisions require only a majority vote of the Investment Committee, rather than a
consensus. Weconsider broad economic conditions and the particular attributes of the security to make a judgment
to sell. We often sell when the price of the underlyingsecurity has risen to the point where it trades ata premium
to our estimate of the investment’s intrinsic value. Wesell securitiesin theaccountto achieve a diversification goal,
i.e., trimanindividual position to make room for another that is perceived to be more attractive. We alsosell when

conditions detrimental to the security put into question our estimate of its intrinsic value.

Investment Strategies

We help our clients identify a strategic assetallocation that is consistent with their investment objectives, risk
tolerance, age, time horizon, cash flow and liquidity needs, return expectations, asset class preferences and other
client criteria. Through questionnaires and personal discussionsin which our clients’ goals and objectives are

established, we develop a client-personal investmentpolicy.

We monitor capital market conditions and client circumstances and we make adjustments to the portfolio to reflect

significantchanges inanyorall of the above variables.

We implement strategies through a portfolio of diverse investments. We purchase equity and fixed-income
securities in proportionsthataredesigned to providean appropriatetrade-off between expected riskand return for
our clients. We manage accounts according to the objectives of our clients as stated in the investment policy (i.e,

equity, equity-income, balanced, balanced-income,incomeand sustainableincome).
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We investin high-quality securities with an eye toward capital preservationand growth. We investin marketable
equities and fixed income securities. We are long-onlyinvestors. We do not investinsecurities for which there is
no activetrading market, such as partnerships, hedge funds and private placements. We purchasesecurities that
we judge to be incorrectly priced by the market. Our goal is to buy when we believe the current market value is

safely below our estimate of intrinsicvalue.

Our equity investment philosophyis a long-term growth disciplinebuilt around the management of risk. In order
to achievethis standard, we:

e  Focus on world-classbusinesses;

e Paystrictattention to the valuation of each business;

e Invest for the long-term;

e Diversify, with a typical equity portfolio containing 25-35 individual securities.

In general, we are bottom-up investors. We begin our investment process by identifying companies that meet our
investment criteria. Weseek to understand the valuedrivers of the underlying business by conductingindustry and
competitive analysis, measuring operating performance, analyzing company financial statements and evaluating
company management. In the end, we lookfor industry-leading, global businesses thatexhibit:

e Durablecompetitive Advantages;

e Strong cashflow;

e Solidbalancesheet;

e A strongprobability of growing profitability;

e High returns on capital employed;

e Asuccessfuland proven management team;

e Capacityto paydividends;

e Honest and forthright reporting of financial results.

Our fixed income investments serve to add stability and income to our balanced accounts. The securities we
purchasedepend largely on anindividualclient’s needs, but as a general policy, we fill taxablefixed income needs
with highly-liquid bond ETFs. We purchaseindividual municipal bonds whereappropriate,and generally hold them

to maturity.
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Risk of Loss

As with anyother form of investing, clients of Summitry accept certainrisks,includingthe risk of loss of capital. In

fact, itis certainthat accountvalues will periodically declinein reaction to market movements.

Risks of stock investing: Stocks generally fluctuate in valuemore than bonds and may declinesignificantly over short
time periods. There is thechancethat stock prices overall will decline because stock markets tend to move in cycles,
with periods of rising prices and falling prices. Thevalueofa stockinwhicha fundinvests may declinedueto general

weakness inthe stock market or because of factors thataffect a company or a particularindustry.

Risks of bond investing—Interest rate risk: Interest rateriskis where the riseininterest rates will causethe priceof
a debt securityto fall. Securities with longer maturities typically suffer greater declines in periods of rising rates than
those with shorter maturities. Mortgage-backed securities canreactsomewhat differently to interest rate changes
because fallingrates can causelosses of principal dueto increased mortgage prepayments andrisingrates canlead

to decreased prepayments and greater volatility.

Risks of bond investing— Credit risk: This is theriskthatanissuer of a debtsecurity will default (fail to makescheduled
interest or principal payments), potentially reducingincome distributions and market values. This riskis increased

when a securityis downgraded or the perceived creditworthiness of the issuer deteriorates.

Above is onlya brief summary of some of the risks thata client may encounter. A potential clientshould discuss with
Summitry any questions that such person may have before opening an account. Additional risks may apply with
respect to assets managed by Independent Managers. Clients must review an Independent Manager’s Form ADV
Part2 andanyother disclosuredocument provided to such clients beforeagreeingto havea portion of their account

managed by the applicableIndependent Manager.

Disciplinary Information

Summitry and our management personnel are not currently, nor have they ever been a part to any legal or

disciplinaryaction.
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Other Financial Industry Activities and
Affiliations

Broker-dealer or Registered Representative

None of Summitry‘s management persons are registered or have an application pending to register as a broker-

dealer or a registered representative of a broker dealer.

Futures Commission Merchant, Commodity Pool Operator, Commodity Trading

Advisor or Associated Person

None of Summitry’s management persons are registered or have an application pending to register as a futures

commission merchant, commodity pool operator, a commodity trading advisor, or an associated person of the

foregoing entities.

Material Relationships or Arrangements with Financial Industry

Summitry has entered into a relationship with Schwab whereby Summitry participates in Schwab’s Advisor Network
(“the “Service”) and with TD Ameritrade’s service Advisor Direct(“The Service”)These Services are designed to help
investors find an independent advisor. Both Schwab and TDA are broker-dealers independent of and unaffiliated
with Summitry. Schwab and TDA do not supervise Advisors and has no responsibility for Summitry‘’s management
of clients’ portfolios or other adviceor services we provide. For more details on the relationship, the compensation
arrangement and the potential conflictofinterest, see the ClientReferrals and Other Compensation sections of this

Brochure.

Summitry is the advisor to the Summitry Equity Fund (“GGEFX”). We treat GGEFX as ifitwere anadvisoryclient. It
is managed the same way that other clientaccounts in the Equity strategy are managed. The fund’s trades are
placed the same way and on the same day as the trades for our advisory clients. All clients, including GGEFX receive
the same average price for trades that are placed on the same day. We will attimes buy GGEFX for our advisory
clients. We do not charge a management fee for GGEFX that is heldin these accounts because there are expenses

involved when investingin GGEFX. Pleasesee the GGEFX prospectus for more details.

Summitry has been selected as aninvestment manager under a Separately Managed Account (“SMA”) arrangement
sponsored by certain unaffiliated Investment Advisors and Financial Planners (“Unaffiliated Advisors”). Under such
SMA arrangements, Unaffiliated Advisors make referrals to Summitry. The prospective client then makes his/her
own independent decision to retain our services in addition to those of the Unaffiliated Advisors. We manage

portfolios under the SMA arrangement in similar fashion, and use an identical discipline, as to its other client
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relationships. See the Methods of Analysis, Investment Strategies and Risks of Loss and Fees and Compensation

sections of this Brochure for more information.

We have SMA arrangements with Jackson Financial Services, Summit Financial, JBJ Investment Partners, ProCore
Advisors and Continuum Advisory DBA Wealth Management Associates. Theaccounts thatare managed from these
Unaffiliated Advisors aremanaged the same as our other advisoryclients. All trades are aggregated the same way
and they receive the same average fee as the advisory clients. We do not deem there to be a conflict of interest

with regard to any of these Unaffiliated Advisors.

We provide our Equity investment model to various platforms.We do not have investment advisory relationships
with any customer who purchases the model from these platforms. Customers who purchasethe model retainall
authority to exercise voting rights with respect to securities in their accounts. We have no authority to take
possession of any assets in the customer’s account or to direct delivery of any securities or payment of any funds
out of the accounts. We only provide the model and the subsequent tradedirectives to the platforms, and the actual
trades are not placed by us. We do not deem these relationships to be a conflict of interest to any of its advisory

clients.

We may alsorecommend or select other Independent Managers for our clients fromthose made availablethrough
Charles Schwab’s or TD Ameritrade’s Managed Account Select platform.In most cases, such Independent Managers
are obligated to execute all transactions for client accounts through their custodian. As discussed above,
Independent Managers that we recommend to client accounts charge fees in addition to and separately from
Summitry’s fees. We will continue to render investment supervisory services with respect to assets managed by
Independent Managers through ongoing monitoringand review of account performance, assetallocation and client
investment objectives. Factors thatwe considerin recommendingany such Independent Managerincludetheclient
account’s designated investment objectives, and the Independent Manager’s management style, performance,

reputation, financial strength, reporting, pricingandresearch.
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Code of Ethics, Participation or Interest in
Client Transactions and Personal Trading

Code of Ethics

We have adopted a Code of Ethics (the “Code”) pursuantto Rule 204A-1 of the Investment Advisers Act and 17j-1 of
the Investment Company Act. The Code sets forth the expectations of Summitry with respect to standards of
conduct, fiduciary duties, required compliance with all securities regulations, required reporting of personal trading,
pre-approval of participation in any initial public offering or private placement, required reporting of violations of
the Code to the Chief Compliance Officer, and required written acknowledgement of receipt of the Code by

personnel. A copy of the Code of Ethics is availableto clients and prospectiveclients upon request.

Recommend Securities with Material Financial Interest

Summitry personnel are prohibited from recommending, implementing or considering any securities transaction for
a client without having disclosed any material beneficial ownership, business or personal relationship, or other
material interest in the issuer or its affiliates, to the Chief Compliance Officer. We shall only recommend those
investments that we have a reasonablebasisfor believingaresuitablefor a client, based upon the client’s particular
situation and circumstances. Attimes we will recommend thatclients buy the Summitry Equity Fund (“GGEFX”). We
have a material financial interestin this mutual fund. The conflictofinterestis mitigated because we do not charge
a management fee on holdings of GGEFX in clientaccounts,and becauseweaggregate all trades together with client
trades sothat clients and GGEFX receive the sameaverage price. GGEFX accrues shareholder and other fees, which
are paid directly from clients’ investment on a pro-rata basis. For more detailed information about the expenses

associated with the fund, pleasesee the GGEFX prospectus. You may obtain a prospectus by calling (866) 954-6682.

For more information on our allocation practices, please see the Order Aggregation sub-section of the
Brokerage Practices section of this brochure.

For more Information about the GGEFX, please see the Other Financial Affiliates section.

Invest in Same Securities Recommended to Clients

Summitry personnel are permitted to buy and sell the same securities that may be recommended to clients. To
mitigate this conflictof interest, all supervised persons of Summitry are subject to the firm’s Code of Ethics, which
must be acknowledged annually by each supervised person. The Code of Ethics requires, among other things, that
all personal securities transactions of Summitry ‘s personnel are pre-approved and then traded in a master account
sothat their trades are aggregated with the clients’ trades that areplaced at the same custodian, tradingthe same

securities, the same action and as long as it is allowed by the custodian. We believe that such activity will not
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normally presentany conflict ofinterestbecausethe personnel accounts will bebuyingor sellingthesamesecurities
and participatingin brokeragetransactions on a pro-rata basis with other clients, based onaccountsize, at the same

time and atthe same price and brokerage cost. For more information on trade order aggregation, see the Order

Aggregation section of this Brochure.
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Brokerage Practices

Selecting Brokerage Firms

Each client typically instructs Summitry to execute account transactions with a designated custodial broker, but
Summitry may also have discretion in selecting a different executing broker if the client has agreed to prime
brokerage services. Inthose cases, Summitry seeks to obtain “best execution” for its clients insuch a manner that
the client’s total cost for or income from each transactionis themost favorableunder the circumstances. The SEC
has stated that the determining factor is not the lowest possible commission cost but whether the transaction
represents the best qualitative execution. Inthe course of providing our services, we will execute trades for our
clients through broker-dealers who offer the best overall execution under the particular circumstances, unless
otherwise instructed, in writing, by a client. With respect to execution, we consider a number of factors, including
ifthe broker has custody of client assets, the actual handling of the order, the ability of the broker-dealer to settle
the trade promptly and accurately, the financial standing of the broker-dealer, the ability of the broker-dealer to
position stock to facilitate execution, our pastexperience with similar trades, research and other factors which may
be unique to a particular order. Based on these judgmental factors, we may trade through broker-dealers that

charge fees that are higher than the lowest availablefees.

Summitry participates intheinstitutionaladvisor program offered by Charles Schwab. Charles Schwabis a member
of FINRA/SIPC, an unaffiliated SEC-registered broker-dealer and FINRA member. Charles Schwab offers to
independent investment advisors services, which include custody of securities, trade execution, clearance and
settlement of transactions. Advisor receives some benefits from Charles Schwab through participationin the Schwab

Advisor Network program. (Pleasesee the disclosureunder Client Referrals and other Compensation. Below)

Summitry participates inthe institutional advisor program (the “Program”) offered by TD Ameritrade Institutional.
TD Ameritrade Institutional is a division of TD Ameritrade Inc., member of FINRA/SIPC (“TD Ameritrade”), an
unaffiliated SEC-registered broker-dealer and FINRA member. TD Ameritrade offers to independent investment
advisors services, which include custody of securities, trade execution, clearance and settlement of transactions.
Advisor receives some benefits from TD Ameritrade through participationintheProgram. (Pleaseseethe disclosure

under Client Referrals and other Compensation. Below)

Summitry participates intheinstitutionaladvisor program offered by Fidelity Investments. Fidelityinvestmentsisa
member of FINRA/SIPC, an unaffiliated SEC-registered broker-dealer and FINRA member. Fidelity Investments offers

to independent investment advisors services, which include custody of securities, trade execution, clearance and

settlement of transactions.
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Research and Soft Dollars

Although we do not have any soft dollar arrangements with any broker-dealers, we do receive research from them.
The primary factors in executing a trade and selecting a broker-dealer is our duties as a fiduciary and to seek best
execution for our clients. The free research received from broker-dealers is provided because of the custodial

relationship and notthe execution of trades.

Summitry may cause clients to pay commissions greater than those typical for similar investments if we determine
that the research, execution and other services rendered by a particular broker merit greater than typical fees. In
sucha case, however, we will determine ingood faiththat sucha commissionis reasonableinrelationtothe value
of brokerage, research and other trading services provided by such broker-dealer. = We use both proprietary
researchand research created or developed by third parties and trading services furnished by broker-dealers with
respect to the securities markets, the economy, particular industries, individual issues, and similar topics having
broad applicationstoclientaccounts. Weuseresearchandtradingservices for the benefit of all our clientaccounts,

including clients whosetransactions arenot affected by the broker providingsuch services.

Best Execution

Annually, we conduct a review of the custodians of our client’s assets and broker-dealers who execute trades for
our clients in terms of research provided; commission rates charged and broker fees, the ability to negotiate
commissions, execution capability, trade errors, reputation, financial responsibility and responsiveness. The
purpose of the review is to ensure that the interests of clients of Summitry are being well served in the custodial
relationshipsthey choose, and that trades are being executed fairly, efficiently and accurately. We do not engage in

soft-dollar arrangements with broker-dealers.

Directed Brokerage

We do not direct, recommend, request or require that our clients direct us to execute transactions through a
specified broker dealer. A client may, however, direct us inwriting to use a particular broker or dealer to execute
all transactions for the client's account. When a client selects the broker to be used for his/her account, the
commission rates are decided upon between the client and his/her broker. Clients that restrict us to using a
particularbroker-dealer (or directus to use a particularbroker-dealer) for executing their transactions generally will
be unable to participate in aggregated orders and will be precluded from receiving any benefits that might result
from an aggregation (see below), which other clients may receive. Such clients may receive less favorable prices.
We will generally execute aggregated orders for non-directed clients before we execute orders for clients thatdirect

brokerage.

Page 23 of 36



There may be conflicts of interestover time when determining the allocation of investment opportunities amongall
accounts managed by us. We will attempt to resolveall such conflicts ina manner that is generallyfairtoall of our

clients.

Order Aggregation

As noted above, we seek to obtain “best execution” on each portfoliotransactionfora client. As part of our effort
to obtain best execution, we typically aggregate numerous clients’ purchases or sales as a single transaction.
Transactions are usually aggregated to seek a lower commission, lower costs, or a more advantageous net price.
The benefits, ifany, obtained as a resultof such aggregation, are generallyallocated pro-rata among the accounts
of the clients or the funds that participated in the aggregated transaction. Clients that have restrictions on their

account(s) aretypicallytraded after the initial block.

Also, in certain instances we may execute over-the-counter securities transactions on an agency basis, which may
resultinadvisory clients incurring two transaction costs for a singletrade:a commission paid to the executing broker-

dealer plus the market maker’s mark-up or mark-down.

Trade Errors

From time-to-time, we may make anerrorinsubmittinga tradeon a client’s behalf. When this occurs, wemay place
a correcting trade with the broker-dealer which has custody of the client’s account. If an investment gain results
from the correcting trade, the gain will remain in the clientaccount unless the same error involved other client
account(s) that should have received the gain, itis not permissiblefor a client to retain the gain, or we confer with
the client and they decide to forego the gain (e.g., due to tax reasons). If the gain does not remain in the client
accountand Schwab or TD Ameritrade is the custodian, the custodian will donatethe amount of any gain $100and
over to charity. If aloss occurs greater than $100, we will pay for the loss. Schwab & TD Ameritrade will maintain
the loss or gain (if such gainis not retained in the client account) if it is under $100 to minimize and offset its
administrative time and expense. Generally, if related trade errors resultin both gains and losses in the client
account, they will be netted. At all times, we will seek to identify and correct any errors as promptly as possible

without disadvantagingtheclientor benefiting Summitry inany way.

Independent Managers

Independent Managers we may recommend are selected through Schwab or TD Ameritrade’s Managed Account
Select platform. Schwab or TD Ameritrade may paythe Independent Manager’s fees, execute the client’s portfolio
transactions withoutcommission charge, provide custodial services for the client’s assets, or some combination of
these or other services, all for a single fee paid by the client to the broker-dealer (a so-called “wrap fee”
arrangement). Depending on the level of the wrap fee charged by the broker-dealer, the amount of portfolio activity

in the client’s account, the value of custodial and other services which are provided under the arrangement, and
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other factors, the wrap fee may or may not exceed the aggregate costof suchservices ifthey were to be provided
separatelyandif the Independent Manager were free to negotiate commissions and seek best priceand execution

of transactions for the client’s account.

We cannotassurethatbrokers thatsponsor wrap feearrangements (or other arrangements in which a broker-dealer
provides a selection of Independent Managers) provide best execution. For example, an Independent Manager’s
trades generallyare required to be directed solely to the broker-dealer with whom the clienthas entered into the
arrangement, and thus the Independent Manager may not be free to seek best price and execution by placing
transactions with other brokers or dealers. Additionally, to receive best execution an Independent Manager most
often will execute large blocktrades on behalf of all ofits clients, then allocatethe trade among eligibleaccounts.
When directed trades for a client’s accounts are placed through a brokerage firm other than that which is executing
the blocktrade, those trades may trail the complete block trading program. The prices of those securities may have
already been impacted by the prior blocktrade, so that the cost or sales priceof securities inthe directed account
will not necessarily be the same as those executed as part of the block. Therefore, performance of the clients

accountmay differ from that of the Independent Manager’s other accounts.
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Review of Accounts

Periodic Reviews

All Clientaccounts are reviewed, at a minimum, quarterly to ensure an appropriateallocation based on Summitry’s
assessments of market conditions and the personal, individual circumstances of the client. General conditions in the
stock and bond markets are continuously monitored. The Investment Committee is responsiblefor both reviewing
the individual positions and monitoring market conditions. The individuals who perform account reviews are the

Portfolio Administrators and the CCO.

Review Triggers

Factors triggering additional accountreviews, and perhaps triggering buy or sell recommendations, include changed

circumstances of the clients; changed general conditions of the stock and bond markets; and changes in the

securities thatare owned by the clients.

Regular Reports

Clients are provided with quarterly written reports showing the holdings in their accounts, their year to date
performance and their quarterly management fee invoice. They are also provided with monthly holdings and
transaction statements from their custodian. Clients are advised to compare the statements from their custodian

with the statements that we provideto ensure accuracy.
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Client Referrals and Other Compensation

Solicitation

Summitry’s advisory services are marketed through one or more third-party solicitorsthatrefer clients to Summitry.
If a clientis introduced to Summitry by an unaffiliated solicitor, Summitry typically will pay that solicitor a referral
fee in accordance with the requirements of Rule 206(4)-3 under the Advisers Act and any corresponding state
securities lawrequirements. Any such referral fee shallbe paidsolely out of fees received by Summitry for advisory
services (i.e., investment management fees and asset-based performancefees) and shall notresultinany additional
charge to the client.Ifthe clientis introduced to Summitry by a solicitor, the solicitor shall provide the clientwith a
copy of Summitry’s Form ADV Part 2A written disclosure statement which meets the requirements of Rule 204-3
under the Advisers Act and a copy of the solicitor’s disclosure statement containingthe terms and conditions of the
solicitation arrangement, includingcompensation.

Economic Benefits

For participation in the institutional program, we receive economic benefits which would not be received if we did
not have an established relationship with Charles Schwab & Co. (“Schwab”). These benefits do not depend on the
amount of transactions directed by us to Schwab. Such benefits include: Dedicated trading desks that service our
clients, dedicated servicegroups and accountservices managers dedicated to our account, access to real time order
matching systems, the ability to block client trades, electronic download of trades, duplicate and batched client
statement, confirmation and year-end summaries, the ability to have advisory fees directly debited from client
accounts (in accordance with federal and state requirements), periodic newsletters, access to Schwab’s, mutual
funds, and the ability to have custody fees waived for our clients.

As disclosed in “Brokerage Practices” above, Summitry participates in TD Ameritrade’s Institutional customer
program and Summitry may recommend TD Ameritrade to Clients for custody and brokerage services. There is no
directlink between Summitry’s participationintheprogramand theinvestment adviceitgives toits Clients, although
Summitry receives economic benefits through its participationinthe program that are typically not availableto TD
Ameritrade retail investors. These benefits includethe following products and services (provided withoutcostor at
adiscount):receiptofduplicateclientstatements and confirmations; research related products and tools; consulting
services; access to trading desk serving Advisor participants; access to block trading (which provides the ability to
aggregate securities transactions for execution and then allocate the appropriate shares to Client accounts); the
ability to haveadvisory fees deducted directly from Clientaccounts; access to an electroniccommunications network
for Client order entry and account information; access to mutual funds with no transaction fees and to certain
institutional money managers; and discounts on compliance, marketing research, technology, and practice
management products or services provided to Summitry by third party vendors. TD Ameritrade may also have paid
for business consultingand professional services received by Summitry’s related persons. These products or services

may assist Summitry in managing and administering Client accounts, including accounts not maintained at TD
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Ameritrade. Other services made available by TD Ameritrade are intended to help Summitry manage and further
develop its business enterprise. The benefits received by Summitry or its personnel through participation in the
programdo not depend on the amount of brokerage transactionsdirected to TD Ameritrade. As partof its fiduciary
duties to clients, Summitry endeavors at all times to put the interest of its clients first. Clients should be aware,
however, that the receiptof economic benefits by Summitry orits related persons inand of itself creates a potential
conflict of interest and may indirectly influence Summitry’s choice of TD Ameritrade for custody and brokerage
services. Summitry also receives from TD Ameritrade certain additional economic benefits (“Additional Services”)
that may or may not be offered to any other independent investment Advisors participatingin the program.
Specifically, the Additional Services include Envestnet Tamarac Portfolio Management and Trading software, which
is valuableto Summitry andits clients sinceitisanimportantpartof our performance reporting, pricingand trading.
TD Ameritrade provides the Additional Services to Summitry in its sole discretion and at its own expense, and
Summitry does not pay any fees to TD Ameritrade for Additional Services. Summitry and TD Ameritrade have
entered into a separate agreement (“Additional Services Addendum”) to govern the terms of the provision of the
Additional Services.

Summitry’s receipt of Additional Services raises potential conflicts of interest. In providing Additional Services to
Summitry, TD Ameritrade most likely considers the amount and profitability to TD Ameritrade of the assetsin,and
trades placed for, Summitry’s Client accounts maintained with TD Ameritrade. TD Ameritrade has the right to
terminate the Additional Services Addendumwith Advisor,inits solediscretion, provided certain conditions are met.
Consequently, in order to continue to obtain the Additional Services from TD Ameritrade, Summitry may have
incentive to recommend to its Clients that the assets under management by Summitry be held in custody with TD
Ameritrade and to place transactions for Client Accounts with TD Ameritrade. Advisor’s receipt of Additional
Services does not diminishits dutytoactinthe best interest of its Clients, including to seek best execution of trades

for Clientaccounts.

Third Party Solicitors

We may compensate employees, inthe form of bonuses and other compensation, and other individuals for referring
prospectiveadvisoryclients and investors to us. Our payment for employee compensation or referral fees does not
affect the fees paid by any new advisory client or investor. Client referral and solicitation arrangements by nature
present an inherent conflictofinterest between the advisorand client. As such, each person who is paida referral
fee agrees that such referral arrangement will conform with Rule 206(4)-3 under the Investment Advisors Act of
1940, as amended, including that such referral arrangement, including compensation, is disclosed to prospective

advisoryclients andinvestors.
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Summitry receives client referrals from Schwab through Summitry’s participation in Schwab Advisor Network (the
“Service”). Our participationintheServicemay raise potential conflicts of interestdescribed below. Summitry pays
Schwab a Participation Fee on all referred clients’ accounts thatare maintained in custody at Schwab and a Non-
Schwab Custody Fee on all accounts thatare maintained at, or transferred to, another custodian. The Participation
Fee paid by Summitry is a percentage of the value of the assets inthe client’s account. Summitry pays Schwab the
Participation Fee so long as the referred client’s account remains in custody at Schwab. The Participation Feeis
billed to Summitry quarterly and may be increased, decreased or waived by Schwab from time to time. The
Participation Fee is paid by Summitry and not by the client. Summitry has agreed not to charge clients referred
through the Service fees or costs greater than the fees or costs Summitry charges clients with similarportfolios who

were not referred through the Service.

Summitry generally pays Schwab a Non-Schwab Custody Fee if custody of a referred client’s account is not
maintained by, or assets inthe accountaretransferred from Schwab. This fee does not applyifthe clientwas solely
responsiblefor thedecision notto maintain custody atSchwab. The Non-Schwab Custody Fee is a one-time payment
equal to a percentage of the assets placed with a custodian other than Schwab. The Non-Schwab Custody Fee is
higher than the Participation Fees Summitry generally would pay in a single year. Thus, Summitry will have an

incentive to recommend that clientaccounts be held in custody atSchwab.

The Participation and Non-Schwab Custody Fees will bebased on assets inaccounts of Summitry’s clients who were
referred by Schwab and those referred clients’ family members livinginthe same household. Thus, Summitry will
have incentives to encourage household members of clients referred through the Service to maintain custody of
their accounts and execute transactionsatSchwab andtoinstructSchwab to debit Summitry’s fees directly from the

accounts.

For accounts of Summitry ‘s clients maintained in custody at Schwab, Schwab will not charge the client separately
for custody but will receive compensation from Summitry ‘s clients in the form of commissions or other transaction-
related compensation on securities trades executed through Schwab. Schwab also will receive a fee (generally lower
than the applicable commission on trades it executes) for clearance and settlement of trades executed through
broker-dealers other than Schwab. Schwab’s fees for trades executed at other broker-dealers areinaddition to the
other broker-dealer’s fees. Thus, Summitry may have an incentive to causetrades to be executed through Schwab
rather than another broker-dealer. Summitry nevertheless acknowledges its duty to seek the best execution of
trades for clientaccounts. Trades for clientaccounts heldin custody atSchwab may be executed through a different
broker-dealer than trades for Summitry’s other clients. Thus, trades for accounts custodied at Schwab may be
executed at different times and different prices than trades for other accounts that are executed at other broker-

dealers.
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Summitry may receive clientreferrals from TD Ameritrade though its participationin TD Ameritrade AdvisorDirect
In addition to meeting the minimum eligibility criteria for participation in AdvisorDirect, Summitry may have been
selected to participatein AdvisorDirectbased on the amount and profitability to TD Ameritrade of the assetsin,and
trades placed for, client accounts maintained with TD Ameritrade. TD Ameritrade is a discount broker-dealer
independent of and unaffiliated with Summitry and there is no employee or agency relationship between them. TD
Ameritrade has established AdvisorDirect as a means of referring its brokerage customers and other investors
seeking fee-based personal investment management services or financial planning services to independent
investment advisors. TD Ameritrade does not supervise Summitry and has no responsibility for Summitry’s
management of client portfolios or Summitry’s other adviceor services. Summitry pays TD Ameritrade an on-going
fee for each successful clientreferral. For referrals thatoccurred through AdvisorDirecton or after June 9, 2017 the
fee that Summitry pays TD Ameritrade (“Solicitation Fee”) is an annualized fee based on the amount of referred
clientassets that does not exceed 25% of 1%, unless such clientassets subject to a Special Services Addendum. In
the caseof a Special Services Addendum, the Solicitation Fee is anannualized fee based on the amount of referred
clientassets thatdoes notexceed 10% of 1%. Summitry will also pay TD Ameritradethe Solicitation Feeon any assets
received by Summitry from any of a referred client’s family members, including a spouse, child or any other
immediate family member who resides with the referred clientand hired Summitry on the recommendation of such
referred client. Summitry will not charge clients referred through AdvisorDirect any fees or costs higher than its
standard fee schedule offered to its clients or otherwise pass Solicitation Fees paid to TD Ameritrade to its clients.
For information regarding additional or other fees paid directly or indirectly to TD Ameritrade, please refer to the

TD Ameritrade AdvisorDirectDisclosureand Acknowledgement Form.

Summitry’s participationin AdvisorDirectraises potential conflicts of interest. TD Ameritrade will most likely refer
clients through AdvisorDirect to investment advisors that encourage their clients to custody their assets at TD
Ameritrade and whose client accounts are profitableto TD Ameritrade. Consequently, in order to obtain client
referrals from TD Ameritrade, Summitry may have an incentive to recommend to clients that the assets under
management by Summitry be held in custody with TD Ameritrade and to placetransactionsfor clientaccounts with
TD Ameritrade. Inaddition, Summitry has agreed notto solicitclients referred toitthrough Advisor Directto transfer
their accounts from TD Ameritrade or to establish brokerage or custody accounts at other custodians, except when
its fiduciary duties require doing so. Summitry’s participation in AdvisorDirect does not diminish its duty to seek

best execution of trades for clientaccounts.
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Custody

Account Statements

Summitry is not a broker-dealer and does not take possession of client assets. Our client assets are housed in
nationally recognized brokerage firms, otherwise known as custodians. We havea limited power of attorney to place
trades on the client’s behalf. If authorized by the client, we may also have the authority to directly debit client

accounts for quarterly fees.

Please see the Fee Billing and Direct Debit of Fees for more information.

Summitry urges Clients to compare the statements from the custodian with the statements from us.
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Investment Discretion

Discretionary Authority for Trading

Summitry has investment discretion on our clients’accounts. Thatis to say that we have the authority to determine,

without obtainingspecificclientconsent:

e Whichsecurities tobuy andsell
e Whatamount of the securities areto be bought or sold

e  Whichbroker or dealer canbe used

We assumeauthority over the accountafter the client has signed an Investment Management Agreement and has
given their verbal consent to invest. The only limitations on the investment authority will be those limitations
imposed inwriting by the client. Examples of such limitationsincludedirected brokerage, proxy voting restrictions,

andrestrictions on certain securities.
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Voting Client Securities

Proxy Voting

Summitry has a policy of responding, when authorized by its clients, to all corporate actions and reorganization
activity on their behalf. All proxies will be voted in the best interest of the client. We will act on such corporate
actionsinatimely manner as partof our full discretionary authority over clientassets in accordance with our Proxy

Voting policies and procedures. Corporateactions mayinclude, for example, tender offers or exchanges.

If clients would liketo directour vote or would like a copy of their proxy voting record or they have questions about

a particularsolicitation, they should contactus atjennifer@summitry.com or (866)604-6582. Clients may retain the

right to vote their own proxies. If they choose to do this, they will receivethe proxies or other solicitations directly

from their custodian.

We will also acceptvoting authority, when authorized by our clients over whatare commonly known in the securities

industry as “proxy statements,” which typically relate to matters of corporategovernance. We have engaged a third-

party, ISS Governance, to vote client proxies when the clienthas elected to have Summitry vote.

We require our employees to notify the CCO immediately if there is a conflict of interest related to an individual
stock. If this occurs, we will put the security on a watch list. When this security has a proxy vote, we will ask the

clientfor their voting preference and will instructISS Governance to vote with the clients’ directive.
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Financial Information

Summitry has never been the subject of a bankruptcy petition and we arenot aware of any financial condition that

is reasonably likely toimpair our ability to meet our contractual commitments to clients. However, shouldat some

future date, Summitry filefor bankruptcy, we may nolonger be ableto meet our contractual commitments to clients.
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Privacy Notice

Summitry is committed to maintainingthe confidentiality, integrity, and security of the personal information thatis

entrusted to us by our current and former clients.

The categories of nonpublic information that we collect from our clients may include information about their
personal finances,information about their health to the extent that itis needed for the financial planning process,
andinformation abouttransactions between our clients and third parties. We usethis information to help our clients

meet their personal financial goals.

With clients’ permission, we disclose limited information to attorneys, accountants, and mortgage lenders with
whom they have established a relationship. This information mayincludethe information that was collected when
their account(s) were opened or when Summitry discusses accountmanagementwith clients, such as name, address,
phone number, e-mail address, social security number, employment status,income, assets, family, personal financial
situation and investment objectives, etc. Clients may opt out from our sharinginformation with these nonaffiliated
third parties by notifying us at any time by telephone, mail, fax, email, or in person. With our clients’ permission,
we share a limited amount of information about them with their brokerage firm in order to execute securities

transactions on their behalf.

We maintain a secure office to ensure that clients’ information is not placed at unreasonablerisk. We employ a

firewall barrier, secure data encryption techniques, and authentication procedures in our computer environment.
We do not provide clients’ personal information to mailinglistvendors or solicitors.

We require strict confidentiality in our agreements with unaffiliated third parties that require access to clients’

personal information, including financial service companies, consultants,and auditors. Federal and state securities

regulators may review our Company records and our clients’ personal records as permitted by law.

Personallyidentifiableinformation aboutour clients will be maintained while they are clients,and for the required
period thereafter that records are required to be maintained by federal and state securities laws. After that time,

information may be destroyed.

We will notify our clients in advanceif our privacy policyis expected to change. We arerequired by lawto delivera

Privacy Statement to our clients annually, in writing when there is a change to the policy.
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Business Continuation

Summitry has a Business Continuation plan (the “Plan”)in placethatincludes the ability to recover from situations
including, but not limited to, unplanned evacuations, power outages, major water leaks, fire, loss of water, severe
weather, earthquakes, and any facilities failures that might causebusiness interruption. The Planis designed to
accountfor business interruptions of various lengths and scopeand require that we areableto recover critical

functions accordingto their time criticality.

We document and annually updatea contingency planto support the business’s needs. The planincludes event
management procedures, employee communication strategies, alternatesite requirements, procedures for
notifying clients and recovery management. In addition, we maintain “key-man” lifeinsurancefor the principal

owners of the firm. We arecommitted to safeguardingclientassets and the business.
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