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Item 2 - Material Changes

This section is used to discuss material changes from Brochures that have previously been
provided to clients and prospective clients as required by the Rules of the United States
Securities and Exchange Commission (SEC).

Our most recent ADV Part 2A filing was made September 6, 2012. Our business activities have
not changed materially since the time of that filing. However, this brochure has been updated to
reflect additional information related to our registration with the State of Colorado and an update
on our assets under management.

Our Brochure may be requested by contacting Josh Freedman, Chief Compliance Officer, at 720-
381-1151 or via email at jfreedman@elkcp.com.

Additional information about Elk Creek Partners, LLC is also available via the SEC’s website at
www.adviserinfo.sec.gov. The SEC’s website also provides information about any persons
affiliated with Elk Creek Partners, LLC who are registered, or are required to be registered, as
investment adviser representatives of Elk Creek Partners, LLC.
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Item 4 - Advisory Business

Elk Creek Partners, LLC (“the company”, “Elk Creek Partners”) is a 100% principal-owned
investment advisory firm based in Denver, Colorado that was established to provide equity
portfolio management services primarily to institutional clients. We specialize in making growth-
oriented investments in publicly-traded stocks of small- and medium-sized companies. Elk Creek
Partners was formed on April 6, 2011 by five founding principals: Jerome (Cam) Philpott, Lance
Marx, Hiren Patel, David Hand and Sean McGinnis. We utilize a fundamental (stock by stock)
research style that Mr. Philpott has implemented for 20 years. The founding Principals of Elk
Creek Partners have been executing the strategy together for over five years.

We intend to manage portfolios comprised of common stocks of small- and mid-cap growth
companies. The company will offer its advisory services to institutional clients, including
corporations, pension plans, foundations, endowments and trust funds, as well as to high net
worth individuals.

We plan to offer investment advisory services for specific strategies, including Small Market
Capitalization (Small Cap) Growth, Medium Capitalization (Mid Cap) Growth and Small/Medium
Capitalization (SMID Cap) Growth. Growth company identification, fundamental research,
valuation analysis and portfolio construction are among the key elements of our investment
philosophy.

We work with you to establish investment objectives based on your unique circumstances. We
provide investment advisory services on a discretionary basis, subject to any written investment
objectives, policies and restrictions you may provide to us.

We have approximately $14,800,000 under management as of February 15, 2012.



Item 5 - Fees and Compensation

Our fees are based on a percentage of assets under management. Our standard fee schedule
for separately managed accounts is as follows (the standard fee schedule is the same regardless
of which strategy is choosen):

Fee Schedule

Assets Managed: Annual Advisory Fee Rate:
0-$50,000,000 1.00%
$50,000,001-$100,000,000 0.90%
$100,000,001+ 0.85%

The Annual Advisory Fee Rate may be negotiated and may differ from the standard fee schedule
based on the type of account, historical relationship you have had with us or other factors. Our
minimum account size is $10,000,000.

The specific manner in which fees are charged is established in your written agreement with us.
We will generally bill fees on a quarterly basis. Accounts initiated or terminated during a calendar
quarter will be charged a prorated fee. Upon termination of any account, any prepaid, unearned
fees will be promptly refunded, and any earned, unpaid fees will be due and payable.

Elk Creek Partner's management fees exclude brokerage charges, commissions, custodial costs,
taxes and other costs incidental to the purchase and sale of securities. For more information on
these types of fees, see ltem 12, “Brokerage Practices,” below. Clients whose assets are
invested in shares of money market funds, exchange-traded funds (ETFs) or other pooled
investment vehicles (“acquired funds”) may pay both a direct management fee to Elk Creek
Partners as well as indirect management fees and other expenses incurred by the acquired
funds. Please refer to the acquired fund’s prospectus or other offering documents for more
information. The use of ETFs and other pooled investment vehicles is rare in the context of our
investment strategies.

You or we may terminate our investment advisory agreement upon thirty (30) days’ prior written
notice. Upon termination of an investment advisory agreement, the termination date will be used
as the basis for determining the final charge for investment services rendered. Fees will be
prorated on a daily basis to the termination date and any earned, but unpaid fees will be promptly
billed to you.

None of our founders or employees accept compensation for the sale of securities or other
investment products.

Item 12 further describes the factors that we consider in selecting broker-dealers for client
transactions and determining the reasonableness of their compensation (e.g., commissions).

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

In some cases, we may enter into performance fee arrangements with qualified clients. Such
fees are subject to individualized negotiation with each client. In such arrangements, we will use
total returns to measure an account’s assets for the calculation of performance-based fees.
Performance based fee arrangements create a conflict of interest. Such arrangements can



create an incentive for us to recommend investments which may be riskier or more speculative
than those which would be recommended under a different fee arrangement. We have systems
in place to ensure that all accounts are managed consistently within the same strategy with the
exception of client-initiated restrictions.

The management of client accounts side-by-side with different management fee structures also
creates conflicts of interest. Different types of fee arrangements create an incentive to favor
higher fee-paying accounts over other accounts in the allocation of investment opportunities. We
have procedures in place to avoid favoring one account over another by using block trades
whenever possible. Block trades allow us to capitalize on scale and execute the purchase and
sale of securities efficiently. The practice also ensures that, regardless of an account’s fee
structure, all accounts will receive equal treatment in terms of timing and average price of shares
purchased or sold. Our procedures also apply to trades in which we receive partial fills. If, for
some reason, accounts are not able to participate in a block trade, a trade rotation schedule is
used to ensure the fair execution of buys and sells for client accounts. We do not receive any
additional compensation for block trades.

Please contact Josh Freedman, Chief Compliance Officer, at 720-381-1151 for more details on
our trading policies and procedures.

Item 7 — Types of clients

We provide portfolio management services primarily to institutional clients, including corporations,
pension plans, foundations, endowments and trust funds, as well as to high net worth individuals.

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

Methods of Analysis and Investment Strategies

Elk Creek Partners, which focuses on Small, SMID, and Mid Cap Growth equity investments,
provides portfolio management of primarily domestic common stock.

We aim to manage client accounts utilizing the following strategies:

Small Cap Growth Strategy: We utilize a fundamental, stock by stock approach. The portfolio is
concentrated in stocks purchased with a market capitalization generally below $2.5B and with
portfolio characteristics similar to the Russell 2000 Growth Index. We leverage relationships with
industry practitioners, sell side analysts, and other contacts to find new ideas and to help
establish an investment thesis that is based on sustained organic growth. The process typically
focuses on products and/or services that are market-share takers.

SMID Cap Growth Strategy: Our SMID Cap Growth strategy is a direct extension of the Small
Cap Growth Strategy. The SMID Cap Growth strategy concentrates in stocks with a market
capitalization typically between $1B-$5B. The process implemented in the SMID Cap strategy is
the same as the Small Cap strategy on both buying and selling individual stocks.

Mid Cap Growth Strategy: Our Mid Cap Growth strategy is a direct extension of the Small and
SMID Cap Growth strategies. The Mid Cap Growth strategy concentrates in stocks with a market
capitalization typically between $2B-$12B. The process implemented in the Mid Cap strategy is
the same as the Small Cap strategy on both buying and selling individual stocks.



Our investment team consists of Jerome “Cam” Philpott, Lance Marx, David Hand, Hiren Patel
and Sean McGinnis. All of our portfolios are managed by the team collectively.

Risk of loss is inherent in any investment in securities. Past performance does not guarantee
future results, and there is no guarantee investment objectives will be achieved. Your account(s)
may be subject to any of the following risks:

Manager Risk. We will be delegated the authority to buy and sell securities on your behalf. You
must rely on our investment abilities and judgment. There is no guarantee that our investment
strategies and techniques will be successful.

Business Risk. As a new business venture, there is no guarantee that we will be successful in
achieving and maintaining profitability and sustaining the infrastructure to manage and maintain
client accounts.

Market Risk. Your account could lose money over short periods due to short-term market
movements and over longer periods during market downturns. The value of a security may
decline due to general market conditions, economic trends or events that are not specifically
related to the issuer of the security or to factors that affect a particular industry or industries.
During a general downturn in the securities markets, multiple asset classes may be negatively
affected.

Regulatory Risk. Changes in government regulations may adversely affect the value of a
security. An insufficiently regulated industry or market might also permit inappropriate practices
that adversely affect an investment.

Small Cap, SMID Cap, and Mid Cap Growth Company Risk. These three strategies generally
involve a higher degree of risk than investing in common equities of larger capitalization
companies. Smaller companies generally carry incremental risk relative to the overall market that
includes but isn't limited to: relatively less market liquidity, typically fewer financial resources,
typically less diversification in product revenues, typically less robust management teams and
less advanced information management systems.

Equity Securities Risk. Common stocks and other equity securities generally increase or
decrease in value based on the earnings of a company and on general industry and market
conditions. The value of a company’s share price may decline as a result of poor decisions made
by management, lower demand for the company’s services or products or if the company’s
revenues, earnings or forecasts fall short of expectations.

Item 9 — Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or
disciplinary events that would be material to your evaluation of us or the integrity of our
management.

Neither Elk Creek Partners nor any of our key executives or owners individually are or have been
involved in any legal or disciplinary events that would be material to your evaluation of us.



Item 10 — Other Financial Industry Activities and Affiliations

Neither Elk Creek Partners nor any of its Supervised Persons are affiliated with any other
Investment Adviser or broker-dealer. Neither the Firm nor any of its Supervised Persons have
any relationships or arrangements that are material to its advisory business.

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

We have adopted a Code of Ethics for all Supervised Persons of the company describing our
high standard of business conduct and our fiduciary duty to clients. The Code of Ethics includes
provisions relating to the confidentiality of client information; a prohibition on insider trading;
restrictions on, and the reporting of, gifts and gratuities and personal securities trading
procedures, among other things. All Supervised Persons at EIk Creek Partners must sign an
acknowledgement, acceptance and understanding of the terms of the Code of Ethics, annually.

Personal securities trading by Supervised Persons creates a conflict of interest. Securities
purchased personally could experience returns different from those purchased on behalf of
clients. We have policies and procedures in place to mitigate this conflict. Any trading of
personal accounts by our Supervised Persons is controlled by our Code of Ethics and monitored
by our Chief Compliance Officer. Policies and procedures related to personal securities trading
include pre-clearance requirements and a restriction against trading in stocks owned or being
considered for clients. A copy of our Code of Ethics is available upon request.

We will not make any principal or agency cross securities transactions for client accounts,
whereby we, as a firm, buy from or sell any security to any advisory client account. We will also
not cross trades between client accounts. Elk Creek Partners does not have any affiliated broker-
dealers.

Item 12 — Brokerage Practices

When selecting brokers, we do not consider whether the broker refers you to us. The primary
criteria considered in selecting a broker is the ability of the broker, in our opinion, to secure best
execution at the best security price available with respect to each transaction, in light of the
overall quality of brokerage and research services provided to us on behalf of our clients. These
services include, but are not limited to, provision of broker's research, access to analysts
employed by the broker-dealer firm, broker-arranged meetings with management teams of
potential or existing portfolio holdings and broker-dealer sponsorship of investment conferences
at which we can meet and evaluate management teams representing current or potential
investments. The inclusion of these additional services in our evaluation presents conflicts of
interest.

Because of the factors noted above, a broker affecting a transaction may be paid a commission
higher than that charged by another broker. As a result, while Elk Creek Partners seeks
competitive commission rates, transactions for client accounts may not be affected at the lowest
commission rate. We regularly and formally review the allocation of commissions across the
broker-dealers with whom we transact to ensure we are getting adequate research and execution
for the client commissions paid.

Soft Dollars - Brokerage

We engage in soft dollar relationships as defined under the “brokerage and research services”
safe harbor in Section 28(e) of the Securities and Exchange Act of 1934. The soft dollar benefits
we receive include research created by broker-dealers, research developed by third parties and
data services provided by third parties. In addition to research and data services, defined soft
dollar benefits include services related to the execution of securities transactions. Under this
standard, eligible brokerage services include communication services related to the execution,
clearing and settlement of securities transactions, as well as other functions that are incidental to



affecting securities trades (e.g., connectivity services between the money manager and the
broker-dealer and other relevant parties such as a custodian). Software that is used in connection
with routing trades is also within this standard. We may have an incentive to select a broker-
dealer based on our interest in receiving their products or other research rather than solely on
receiving the most favorable execution.

At least quarterly, we monitor our commission allocation and our use of client commission dollars
to pay directly for services and software. We use Commission Sharing Arrangements (CSAs) to
more clearly break out the commissions allocated for execution and those allocated for research
and trading services. In addition, we have established a soft dollar committee to evaluate our
firm’s use of soft dollars and to make sure all soft dollar expenditures are appropriate.

Directed Brokerage

If you direct us to execute securities transaction at a broker other than one we use for our other
clients, you will forgo any benefit from savings on execution costs that we may have obtained
through our negotiation of volume discounts or batched orders. We also may not be able to
execute a trade at the same price as we do for other clients. This creates a conflict of interest.
We manage this conflict by “stepping-out” or directing a portion of a trade’s commissions to be
sent to other brokers or by using a trade rotation schedule. We annually remind our directed
brokerage clients that we may not be able to achieve best execution if given directed brokerage
mandates.

Block Trading

We can, and often do, execute block trades in order to capitalize on scale and execute the
purchase and sale of securities efficiently. All client accounts involved in block trades receive
equal treatment and an average price of the shares purchased or sold. This includes trades in
which we receive partial fills. If, for some reason, accounts are not able to participate in a block
trade, a trade rotation schedule is used to ensure the fair execution of buys and sells for client
accounts. We do not receive any additional compensation for block trades.

Trade Errors

Errors that occur in your account must be corrected so as not to do harm. The goal of our error
correction policy is to make you “whole,” regardless of the cost to us. Soft dollar arrangements cannot
be used to correct errors we make when placing a trade for your account.

Item 13 — Review of Accounts

Client accounts are monitored on an ongoing basis by the portfolio management team and Chief
Compliance Officer. No less frequently than quarterly, your account(s) are reviewed by the
Senior Portfolio Manager, with the focus on portfolio performance, both on an absolute basis and
relative to the performance benchmark. Performance attribution by industry and individual
security is also conducted for each strategy we manage. This information forms the basis of the
written quarterly reports each client receives.

Your reports may be customized based on the needs and services offered to you. The nature,
frequency and details of such reports will vary based on your needs or requests. However, at a
minimum, you will receive quarterly reports summarizing the investment performance of your
account(s), in addition to annual reports showing your investment performance and outlook at the
end of each fiscal year.

Item 14 — Client Referrals and Other Compensation

Other than the products and services described in the soft dollar section within ltem 12 —
Brokerage Practices, neither we nor any of our Supervised Persons receives compensation from



any persons or entities who are not Clients. Further, neither Elk Creek Partners nor any of our
Supervised Persons directly or indirectly compensate any person or entity for client referrals.

Item 15 — Custody

We do not take custody of clients’ separately managed accounts, but rather transact in client
accounts pursuant to the limited powers of attorney granted us in the clients’ written investment
advisory agreement. If you were to choose to pay the investment advisory fee by directing the
custodian to remit such fees from the assets in your account, we would be deemed to have
custody in that limited situation.

You should receive, at least quarterly, statements from the broker-dealer, bank or other qualified
custodian that holds and maintains your investment assets. Elk Creek Partners urges clients to
carefully review such statements and compare such official custodial records to the account
statements that we may provide. Statements provided by Elk Creek Partners may vary from
custodial statements based on accounting procedures, reporting dates or valuation
methodologies of certain securities. Please contact Josh Freedman at 720-381-1151 for an
explanation of any differences between statements you have received from us and those
received from your custodian.

Item 16 — Investment Discretion

We provide investment advisory services on a discretionary basis, subject to any written
investment objectives, policies and restrictions the client may provide. We receive written
discretionary authority from you at the outset of an advisory relationship to select the identity and
amount of securities to be bought or sold. In all cases, however, such discretion is to be
exercised in a manner consistent with the stated investment objectives for your particular
account. When selecting securities and determining amounts, we observe the investment
policies, limitations and restrictions of the clients for which we advise. Investment guidelines and
restrictions must be provided to us in writing.

Item 17 - Voting Client Securities

We will vote proxies for securities held in accounts that we directly manage.

If you choose not to give us authority to take such actions, you will retain the right and obligation
to vote any proxies solicited by companies whose securities are held in your account, including
any shares of mutual funds. You may also assign that right to a third party.

Voting proxies on your behalf creates a conflict of interest. Elk Creek Partners could benefit from
voting proxies in a way viewed as favorable by the management teams soliciting your vote. To
mitigate this conflict, we have hired Institutional Shareholder Services (ISS) to implement its
proxy voting process. In such capacity, ISS provides analysis and record keeping for all the
proxies we vote on behalf of our clients.

Elk Creek Partners uses the standard voting guidelines set forth in ISS’ Policies and Procedures.
Our policy is designed to ensure that we are voting in the best interests of the client in terms of
potential economic return on the client’s investment. Additionally, we believe that good corporate
governance ultimately results in increased shareholder value. At no time do we consider any
benefit to Elk Creek Partners or our clients other than the benefits to the owner of the securities
being voted.

You may, on any particular proxy, instruct us as to the way in which you want to vote on an issue

or issues. We have reviewed the guidelines on how ISS votes on particular proposals and our
investment managers are generally aware of the proposals that are being submitted. ISS will vote
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the received proxies in accordance with its guidelines, unless we have indicated our intent to
override the ISS guidelines based on our analysis of that proxy issue.

ISS will receive from us a list of our holdings on a regular basis. In addition, ISS receives proxy
materials from client custodians. ISS reconciles the information received and communicates any
discrepancies to our operations personnel for resolution.

A summary of voting records is compiled by ISS and reviewed quarterly by our Chief Compliance
Officer. Upon request, we will provide clients with information regarding the voting of all or any
particular proxies on their behalf. To obtain a copy of the ISS policy guidelines or proxy voting
records please contact Josh Freedman, Elk Creek Partners’ Chief Compliance Officer at 720-
381-1151.

Item 18 — Financial Information

We do not have any financial condition that would impair our ability to meet contractual
agreements with clients. As a new business venture, there is no guarantee that we will be
successful in achieving and maintaining profitability and sustaining the infrastructure to manage
and maintain client accounts.

We do not require prepayment of management fees for any of our clients.
Item 19 — Requirements for State-Registered Advisers
Elk Creek Partners’ principal executive officers are listed and described as follows:

Jerome (Cam) Philpott, CFA
Year of Birth: 1962

Mr. Philpott is a Principal and the Senior Portfolio Manager of Elk Creek Partners. Before forming
Elk Creek Partners, Mr. Philpott was part of the Montgomery Growth team at Montgomery Asset
Management/Wells Capital Management from 1991 to 2011. He was the Senior Portfolio
manager for the team from 2003 to 2011. Prior to Montgomery/Wells, Mr. Philpott held
investment positions at Boettcher & Company and Berger Associates. He holds a bachelor's
degree in economics from Washington and Lee University and a master's degree in business
administration from the Darden School at the University of Virginia and is a CFA charter holder.
Mr. Philpott began his investment career in 1985 and has experience on both the buy side and
the sell side.

Lance Marx, CFA
Year of Birth: 1971

Mr. Marx is a Principal, Portfolio Manager and Senior Analyst at Elk Creek Partners. Before
forming Elk Creek Partners, Mr. Marx worked as Portfolio Manager and Senior Analyst for the
Montgomery Growth team at Montgomery Asset Management/Wells Capital Management from
2001 to 2011. Prior to Montgomery/Wells, he held investment positions at Denver Investment
Advisors and Hanifen Imhoff, Inc. Mr. Marx holds a bachelor's degree in sociology from
Middlebury College and is a CFA charter holder, beginning his investment career in 1994.

David Hand, CFA
Year of Birth: 1968

Mr. Hand is a Principal and Senior Analyst at Elk Creek Partners. Before forming Elk Creek
Partners, Mr. Hand worked as Senior Analyst for the Montgomery Growth team at Montgomery
Asset Management/Wells Capital Management from 2003 to 2011. Prior to Montgomery/Wells,
he served as Portfolio Manager at Denver Investment Advisors. Mr. Hand also has held
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investment positions at Great-West Life and US Bancorp. He holds a bachelor's degree in biology
and zoology from Colorado State University, a master's degree in business administration from
the University of Denver and is a CFA charter holder. He began his investment career in 1992.

Hiren Patel, Ph.D.
Year of Birth: 1963

Dr. Patel is a Principal and Senior Analyst at Elk Creek Partners. Before forming Elk Creek
Partners, Dr. Patel served as Senior Analyst for the Montgomery Growth team at /Montgomery
Asset Management/Wells Capital Management from 2006 to 2011. Prior to Montgomery/Wells
he held investment positions at Itros Capital Management and Denver Investment Advisors. Dr.
Patel earned a bachelor's degree in biology and French literature from the Johns Hopkins
University and a Ph.D. in microbiology from Boston University. He also holds a master's degree in
business with a specialization in finance from the University of Denver and started his investment
career in 1998.

Sean McGinnis, CFA
Year of Birth: 1975

Mr. McGinnis is a Principal and Analyst at Elk Creek Partners. Before forming Elk Creek
Partners, Mr. McGinnis worked as Analyst for the Montgomery Growth team at /Montgomery
Asset Management/Wells Capital Management from 2000 to 2011. Prior to Montgomery/Wells,
he worked at Promethean Investment Group. Mr. McGinnis holds a bachelor's degree in finance
from the University of Wyoming and is a CFA charter holder, beginning his investment career in
1997.

Ben Hovermale
Year of Birth: 1971

Ben Hovermale is our Managing Director of Trading Operations. He was the primary trader for
the team at Wells Capital Management from 2003 to 2007.

Mr. Hovermale joins Elk Creek Partners from Lucrum Capital, a registered investment advisor, at
which he had full discretion for a $100 million long/short equity fund. He had full responsibility for
the integrity of financial reporting and accounting for the SEC-registered investment advisor as
well as directing all budgeting, accounting, public reporting, compliance procedures and other
related legal issues. Mr. Hovermale previously managed the equity trading division for Wells
Capital Management, a $200 billion institutional investment manager — a position which included
the planning, staffing, budgeting and operations for a 12-person, three-site equity trading
business unit. Mr. Hovermale was a senior equity trader at Invesco Funds Group and Wells
Capital Management prior to this role. He earned a bachelor’s degree in economics from
California State University at Humboldt.

Joshua Freedman, CFA
Year of Birth: 1971

Mr. Freedman is the Chief Operating Officer and Chief Compliance Officer of Elk Creek Partners.
He has 18 years of investment industry experience working in almost every aspect of the
business from equity and fixed income research to compliance and back-office functions. Most
recently, he was at Platte River Capital, LLC where he was hired to set up the firm's back office
and compliance systems. Specifically, his role involved developing and maintaining back- and
middle-office systems, implementing compliance policies and procedures, interacting with the
SEC and managing IT, HR and administrative functions. Under his oversight, during the firm’s
first five years, the systems in place supported growth from zero assets and two employees to
$1.4 billion in assets under management and 14 employees. He holds a master's degree in
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business from the University of Denver, Daniels College of Business and a bachelor’s degree in
business administration from the University of San Diego. Mr. Freedman is a CFA charterholder.

John Benson
Year of Birth: 1959

Mr. Benson is Managing Director, Sales and Marketing, of Elk Creek Partners. His role
encompasses all aspects of business development, client communications and marketing. Prior
to joining Elk Creek Partners, he was Vice President of Marketing & Client Services at Marsico
Capital Management, LLC for seven years. Prior to that, he was a world-class tennis player and
coach, playing and coaching at the international Grand Slam level, as well as creator/director of
an eponymous national caliber tennis camp. Mr. Benson earned a bachelor’s degree from Trinity
University (Texas) and a masters of business administration degree from Regis University.

Elk Creek Partners is not engaged in any business other than providing investment management
services.

In some cases, we may enter into performance fee arrangements with qualified clients. Such
fees are subject to individualized negotiation with each client. We will use total returns to
measure client assets for the calculation of performance-based fees in such cases.

Performance-based fee arrangements create a conflict of interest in that there is an incentive for
us to recommend investments which may be riskier or more speculative than those which would
be recommended under a different fee arrangement. Such fee arrangements also create an
incentive to favor higher fee-paying accounts over other accounts in the allocation of investment
opportunities. We have procedures designed and implemented to ensure that all clients are
treated fairly and equally, and to prevent these conflicts from influencing the allocation of
investment opportunities among client accounts.

Neither Elk Creek Partners nor any of our management persons have been found liable in an
arbitration claim or civil, self-regulatory or administrative proceeding.

Neither Elk Creek Partners nor any of our management persons have any relationships or
arrangements with any issuers of securities that would be material to our advisory business.
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Privacy Statement

We collect nonpublic, personal data about our clients from information we receive on new
account paperwork including W-9s, disclosure forms and prior custodial statements. We believe
the collection of this information comes with the responsibility to manage it in a way that ensures
safety and privacy for our clients. In this regard, we hold ourselves to the highest standards in
safekeeping the personal and financial information of our clients.

All information regarding client identity, security holdings and financial status will be kept strictly
confidential.  We maintain physical, electronic and operational safeguards to protect this
information. Some of these safeguards include, firewalls on our IT infrastructure, the use of
account aliases on physical records and physical security measures taken to secure our offices.

In the normal course of business, we sometimes find it necessary to provide personal information
about you to entities that provide a service on behalf of Elk Creek Partners. These entities may
include: executing brokers for securities transactions, our proxy voting consultant or custodians.
Elk Creek Partners expects that these entities will maintain the strict privacy and confidentiality
policies in place at our firm. At any time, you may notify us, in writing, of your desire to opt out of
our arrangements to share your information with our third-party service providers. Such
communication should be directed to:

Josh Freedman, Chief Compliance Officer
Elk Creek Partners

44 Cook St., Suite 705

Denver, CO 80206

Other than for the purposes discussed above, we do not disclose any of your nonpublic, personal
information unless we are directed by you to provide it or we are legally required to provide it to a
governmental agency. In addition, we may disclose personal information in connection with any
explanation of services rendered to professional organizations to which Elk Creek Partners or its
affiliated persons belong (i.e. the CFA Institute).
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