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Material Changes
As of March 14, 2014, Jon P. Andrews, Jr., onédheftivo portfolio managers, resigned from the firm.
Our subadvisory relationship with an investment pany registered under the Investment Company Act

of 1940 ends as of today. Accordingly, we willreéurning to state of California investment advisor
registration as of this filing.
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Advisory Business

Advisory Firm

Inflection Partners, LLC is a California limitecbility company and has been providing investment
advisory services since 2005. David L. Sherryisithe founder and Managing Director and has lreen
the financial services industry since 1992.

Advisory Services

Inflection Partners, LLC provides investment advacel management investment limited partnerships.

As of March 31, 2014, Inflection Partners, LLC 1$45,298,822 of assets under management on a
discretionary basis, and $0 under management om-aliscretionary basis.

Services are based on the individual needs oflibetc An initial interview and data gathering
questionnaire is undertaken to determine the didimancial situation and investment objectives]
give the client the opportunity to impose reasoeabstrictions on the management of the account.
Clients have the ability to leave standing instiared with us to refrain from investing in particula
securities or types of securities, or invest intla amounts of securities. Quarterly we will fipthe
client in writing to contact us if there have beaty changes in the client's financial situation or
investment objectives, or to impose or modify aetaestrictions. We will contact or attempt to tact
the client annually on these matters. It is thentls responsibility to notify us at any time thewre
changes. Clients may call in at any time duringmad business hours to discuss directly with usuabo
the client's account, financial situation, or invesnt needs. Clients will receive from the
custodian/brokerage firm timely confirmations amdeast quarterly statements containing a desonpti
of all transactions and all account activity. Tdhent will retain rights of ownership of all sedigs and
funds in the account. In addition to custodiatesteents, Inflection Partners, LLC sends quartezports
to the client.

Fees and Compensation
Compensation provided to Inflection Partners, Le@egotiable and varies.

For investment limited partnerships for which letien Partners, LLC serves as general partner,
compensation typically consists of two componeatge based on assets under management and a
performance fee (describedthre section titledPerformance-Based Fees and Side-By-Side Managgment
We charge an annual fee of 1.5% of assets undesigeament, which amount is payable in monthly
installments at the beginning or end (dependintherprovisions of each client's account agreennt)
each month based on the net market value of thatdiaccount on the date the fee accrues and lescom
payable.

These fees are for advisory services only and dinctude any transaction fees or commissions, whic
may be charged separately by the broker/dealeodiasfirm. See the section heading Brokerage
Practices for more information.

Inflection Partners, LLC complies with Rule 205+%der the Investment Advisers Act of 1940, as
amended, to the extent required by applicable I&ient accounts that invest in mutual funds widica
pay, indirectly, investment advisory fees to thenagers of those mutual funds. We believe thafees
are competitive with fees charged by other investradvisers for comparable services. Comparable



services may be available, however, from othercesufor lower fees than those charged by Inflection
Partners, LLC.

Performance-Based Fees and Side-By-Side Management

In addition to the fees disclosed in the Fees ammfi&nsation section, Inflection Partners, LLC may
charge performance based fees as follows:

Inflection Partners, LLC typically receives fromceandividually managed account a performance fee
equal to 20% of net profits of the account (inchgdboth realized and unrealized gains and lossebkjsa
allocated from each limited partner in an investtiamited partnership a performance allocation éqoia
20% of net profits (including both realized andealized gains and losses) otherwise allocabledb th
limited partner. Performance fees and performatioeations are assessed in arrears on a quaoterly
annual basis and are only applied to profits tkaeed the cumulative losses previously incurredry
allocated to the respective clients.

Performance based compensation applies only top&i companies who are “qualified” as defined by
the Investment Advisers Act of 1940 (“the Act”)faflows: (i) A natural person who or a company that
immediately after entering into the contract haleast $1,000,000 under management with Inflection
Partners, LLC; (ii) A natural person or a compémt Inflection Partners, LLC reasonably believas a
net worth of more than $2,000,000, excluding tHeeaf a natural person’s primary residence, at the
time the contract is entered into, or is a quaifeeirchaser as defined in the Investment CompatpfAc
1940; or (iii) A natural person who immediately@rto entering into the contract serves on belfadiro
performs functions for Inflection Partners, LLCspecified in detail under the Act.

In regards to performance-based compensationgtharfangement may create an incentive for us to
make investments that are riskier or more spea@atian would be the case in the absence of a
performance-based fee. Performance-based commensay create an incentive to favor accounts
paying the highest fees in the allocation of inesit opportunities. Inflection Partners, LLC hatusy
and written supervisory procedures to treat adirntk fairly and to avoid conflicts of interest.

Types of Clients
Inflection Partners, LLC provides advisory servitegvestment limited partnerships.

Inflection Partners, LLC generally requires a minimof $5 million to open an individually managed
account, but reserves the right to waive this murm Limited partners in Inflection Partners, LLC's
investment partnership clients are required toshaeminimum of $250,000, but the general partier o
such partnerships reserves the right to waive tingmm.

Methods of Analysis, | nvestment Strategies, and Risk of Loss

In determining our investment strategies, InflactiRartners, LLC primarily employs fundamental
analysis with minor consideration of charting, teichl and cyclical inputs. In performing our analgl
work, we use company filings with the Securitied &xchange Commission, company press releases,
research materials prepared by others, financiaspapers and magazines, corporate rating services,
inspection of corporate activities as well as odmirrces.

Client portfolios managed by Inflection PartnersCLinvest in and trade securities, consisting
principally, but not solely, of equity and equiwtated securities that are issued by technologyjarend
telecommunications companies and traded publicly.B. markets. Client portfolios managed by us may
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also invest in preferred stocks, convertible séi@s; warrants, options (including covered and weoced
puts and calls and over-the-counter options) ahdraterivative instruments, bonds and other fixed
income securities, private securities, non-U.Susges, derivatives and money market instruments.
Client portfolios managed by us also engage intsd®lling and hedging and may engage in margin
trading and other investment strategies.

While there is risk in all investments, some carryreater degree of risk or higher costs. Theneis
guarantee that the investment strategy selectethdozlient will result in the client’s goals beintgt, nor
is there any guarantee of profit or protection floss. For those investments sold by offeringutac
clients should read the offering circular in full.

Discussed below are some, but not necessarilgfathe major risk factors that potential investsi®uld
consider carefully before investing in accountsiraited partnerships managed by us (collectiveljefa
accounts” or “clients’ accounts”).

Dependence on Management - The success of clieotiats managed by Inflection Partners, LLC
depends on the skill and acumen of the firm angritscipal, David L. Sherry, Jr. If he should ceds
participate in the advisory activities, the abilityselect attractive investments and manage client

portfolios could be severely impaired.

Investment Risks - Inflection Partners, LLC invesibstantially all of our clients’ available capifether
than capital we determine to retain in cash or emghvalents) principally in securities, engageshort
sales of securities and trades in options (inclydiovered and uncovered puts and calls and over-the
counter options) and other derivative instrumeptivate securities and money market instruments.
While these instruments generally are traded idiputarkets, markets for such instruments fluctizatd
the market value of any particular investment many\substantially. In addition, such securities/rha
issued by unseasoned companies and may be higidulspive.

Information Sources - Inflection Partners, LLC s&ddnvestments for our clients’ portfolios basegbart
on information and data filed by the issuers otssecurities with various government agencies atena
directly available to it by the issuers of secestor others. We are not in a position to contlm
completeness, genuineness or accuracy of suchmatmn and data, and in some cases, complete and
accurate information is not readily available.

Investment Selection - Inflection Partners, LLC ages primarily in long purchases and short sales of
securities for our clients’ accounts. From timeinee, we also engage in hedging, option trading,
leverage (including, but not limited to, margindirag and investing in derivatives) and other styee.
We may invest in securities with relatively lowges, which may be subject to greater percentage pri
fluctuations than higher priced securities. Hedgitrategies usually are intended to limit or reduc
investment risk, but also can limit or reduce tbéeptial for profit and may increase clients’ traci$on
costs, interest expense and other costs and expebDseivatives trading, short sales, hedging, marg
trading and other techniques and strategies mant iasnaterial losses for our clients. Our cl&nt
accounts may have higher portfolio turnover thdreotnvestment funds. The brokerage commissions
and other transaction costs incurred by our cliemsounts are generally higher than those incuosed
fund with a lower portfolio turnover rate.

Concentration of Investments - On account of simegestment strategy and other considerations,
investment portfolios of our clients’ accounts niyconfined to the securities of relatively fewuiss
primarily in the technology, media and telecommatans company sectors. If the our clients’ actsun
have concentrated investments in several, relgtiaeye security positions, industries or sectetative



to their capital, a loss in any one position or dawn in any one industry or sector could reduce
performance of the clients’ accounts materially.

Short Sales - Inflection Partners, LLC sells samsgishort in our client accounts. In a genenadiing
market, short positions may be more likely to resulosses because securities sold short may e mo
likely to increase in value. A short sale involeeBnite opportunity for appreciation, but a thetically
unlimited risk of loss. To make a short sale,m2accounts must borrow the securities being sbtutt.
It may be impossible for the client accounts tardersecurities at the most desirable time to magkeaat
sale, particularly in illiquid securities markets.the prices of securities sold short increasients’
accounts may be required to provide additional umdcollateral to maintain the short positionsisT
could require us to liquidate other investmentanclient accounts to provide additional margBuch
liquidations might not be at favorable prices. thkar, the lender of securities can request theneifithe
borrowed securities and the clients’ accounts nwybe able to borrow those securities from other
lenders. This would cause a “buy-in” of the shamsition, which may be disadvantageous to the tdien
accounts.

Use of Margin - Client accounts managed by us magst on margin and may employ other leveraging
strategies, which can increase profit potential dtihe same time increase risk of loss and \ibjatiln
addition, margin trading requires the pledge adrliaccounts’ securities as collateral. Margitsazdn
result in client accounts being required to pleddéditional collateral or in liquidation of client@unts’
holdings, which could require us to sell portfadiecurities in them at substantial losses that woatd
otherwise be realized.

Options - Client accounts managed by us may inmegptions. Trading in options is highly speculati
and may entail risks that are greater than thosevekting in other securities. Prices of optigeserally
are more volatile than prices of other securiti€eese changes are extremely difficult to pred@ient
accounts speculate on market fluctuations of seesiiand securities exchange indices while invgstin
only a small percentage of the value of the sdesriinderlying the option. A change in the magkete

of the underlying securities or market index wdlise a much greater change in the price of therapti

In addition, if client accounts purchase optioret they do not sell or exercise, they will suffee toss of
the premium paid in such purchase. To the exhaitdlient accounts sell call options and mustveeli

the underlying securities at the option strike @riciient accounts have a theoretically unlimitielét of

loss if the price of such underlying securities@ases. To the extent that client accounts sebptions
and must buy the underlying securities, client aaterisk the loss of the difference between theketa
price of the underlying securities and the optitviks price. Any gain or loss derived from theesaf
exercise of an option will be reduced or increaseshectively, by the amount of the premium pditie
expenses of option investing include commissioryapke on the purchase and on the exercise or sale o
an option. Special risks are associated with fgeaf options. A decision as to whether, whentaow

to use options involves the exercise of skill amtgment that are different from those needed &csel
portfolio securities, and even a well-conceivedi$ection may be unsuccessful to some degree because
of market behavior, currency fluctuations or ingtnate trends. If Inflection Partners, LLC isonect in
its forecasts regarding market values or othewagiefactors, client accounts may be in a worsétipas
than if client accounts had not engaged in optianssactions. The potential loss incurred by tlien
accounts in writing uncovered options is unlimitafhen options are used as a hedging technique, the
can be no guaranty of a correlation between priceements in the option and in the portfolio secesit
being hedged. A lack of correlation could resal&iloss on both the hedged securities and thergedg
vehicle, so that client accounts’ returns mightéhbeen better had hedging not been attempted.

Securities Lending and Borrowing - Client accountmaged by us may lend securities to securities
brokers and other institutions to earn additionabme, or borrow securities from securities brokers
other institutions to enable short sales. If ttteepparty becomes insolvent or bankrupt, cliesbaats
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could experience delays and costs in recoveringipay or the Securities. If, in the meantime, takig
of the securities changes, client accounts coup@eence further losses. Security loans must I fu
collateralized, and we may misjudge the creditwiogbs of the other party to the transaction.

Repurchase Agreements - Client accounts managesd nay enter into repurchase agreements, by
which they buy a security and simultaneously a¢wesell it back later at a predetermined pricanor
reverse repurchase agreements, by which clienuatesell a security and simultaneously agree yoitbu
back later at a predetermined price. The repuecHate is usually within 7 days of the initiatidrtioe
agreement. If the other party to a repurchasea@rse repurchase agreement becomes insolvent or
bankrupt, client accounts may experience delaysrana costs in recovering payment or the securitie
If the value of the security purchased changekemteantime, client accounts could experience duarth
losses. Repurchase agreements to which clientiatsare a party must be fully collateralized by
securities from the client accounts. Repurchaseraeverse repurchase agreements can have effects
similar to margin trading and other leveragingtsiyées.

General Risks of Non-U.S. Investments - Client aot® managed by us may invest in securities of non-
U.S. companies, which may involve unusual risktgpically associated with investing in U.S.
companies. Exchange control regulations or chaimgén® exchange rate between other currencies and
the U.S. dollar may affect clients’ accounts unfady. Moreover, the economies of other countmey
differ unfavorably from the U.S. economy in grosdional product growth, inflation rates, savingesa
and capital reinvestment, resource self-sufficiesuagl balance of payments positions, and in other
respects. The value and marketability of investisieansome countries may be materially and adwersel
affected by expropriation or confiscatory taxatimitations on the expatriation of funds or otlassets,
political or social instability, or diplomatic dee@ments. The securities of non-U.S. issuers bgld

client accounts generally are not registered und@rare the issuers thereof subject to the repprti
requirements of, U.S. securities laws and reguiaticAccordingly, there may be less publicly ava#da
information about those securities and about thel&. company or government issuing them or the
board of trade clearing them than is available 8bdu.S. company, government entity or board afdra
Non-U.S. companies and boards of trade generalyar subject to accounting, auditing and financial
reporting standards, practices and requirementparable to those applicable to U.S. companies.
Further, government supervision of stock exchangestds of trade, securities brokers and issuers of
securities is generally less stringent than supgmiin the U.S. The investments also may be stibge
withholding taxes imposed by the applicable cousattgxing authority.

Economic Conditions - Changes in economic condstiamcluding, for example, interest rates,
availability of credit, inflation rates, industrgweditions, government regulation, competition,
technological developments, political and diplomavents and trends, tax and other laws and
innumerable other factors, can affect the investsnand prospects of clients’ accounts materially an
adversely. None of these conditions is withingbetrol of Inflection Partners, LLC, and we cannot
assure investors that we will anticipate these ldgweents. These factors may affect the level of
volatility of securities prices and the liquidity the client accounts’ investments. Unexpectectidly
or illiquidity could impair client accounts’ proébility or result in losses.

No Control over Portfolio Issuers - Although clieadcounts managed by us may from time to time
acquire substantial positions in the securitiegasficular companies, they are unlikely to be repntéed
on the board of directors or share any control évermanagement of those companies.

Limited Liquidity of Investments - Client accountenaged by us may invest in thinly traded and

relatively illiquid securities and may acquire sfgrant positions in some securities. In such saa&d in
the event of extreme market activity, we may noable to liquidate such investments for the clients
accounts promptly if the need should arise. Intamd sales of thinly traded securities could asgrthe
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market value of those securities and thereby retheelient accounts’ profitability or increaseithe
losses. Such circumstances or events could affees or losses materially and adversely.

Disciplinary Information

An investment advisor must disclose material fatisut any legal or disciplinary event that is mateo
a client’s evaluation of the advisory businessfahe integrity of its management personnel. lctften
Partners, LLC does not have any disclosure items.

Other Financial Industry Activities and Affiliations

Inflection Partners, LLC is not involved in actiets, outside of providing investment advisory sezsi
Code of Ethics, Participation or Interest In Client Transactions, and Personal Trading

Code of Ethics

Inflection Partners, LLC maintains a Code of Ethidie Code of Ethics sets forth standards of condu
expected of advisory personnel; requires compliavitte federal securities laws; and, addresses il

that arise from personal trading by advisory pensbnClients may request a copy of the Code oicEth

Participation or Interest in Client Transactions

From time to time, we may recommend to our cliethts,purchase of limited partnerships or mutual
funds that are sponsored by Inflection Partner<; bffiliated companies. This would be when the
recommendation is suitable for the client and m#eds investment objectives. Clients are notgditied
to purchase these funds.

Personal Trading

Inflection Partners, LLC and its officers, manageeartners, members and employees may personally
invest in securities of the same classes as achased for clients and may own securities of issuer
whose securities are subsequently purchased @ontsli Except as described below in the sectiodelra
Aggregation regarding aggregating securities tretimas, if an issue is purchased or sold for ceand

any of Inflection Partners, LLC and its officersamagers, partners, members and employees on tlee sam
day, either the clients and Inflection PartnersCland its officers, managers, partners, members and
employees shall pay or receive the same pricédyeoclients shall receive the more favorable price.
Inflection Partners, LLC and its officers, manag@etners, members and employees may also buy or
sell specific securities for their own accountsdabsn personal investment considerations aside from
company or industry fundamentals, which we do m&nd appropriate to buy or sell for clients.



Brokerage Practices

Inflection Partners LLC has complete discretionrdhe selection of the broker to be used and the
commission rates to be paid. In selecting a brékeany transaction or series of transactionsmag
consider a number of factors, including, for exampkt price, clearance, settlement, reputatioantial
strength and stability, efficiency of execution amcbr resolution, block trading and block positran
capabilities, willingness to execute related ormlated difficult transactions in the future, ordécall,
offering to Inflection Partners LLC on-line accéssomputerized data regarding clients' accounts,
computer trading systems, the availability of settkborrow for short trades and other mattersliram
in the receipt of brokerage services generally.

Soft Dollar Practices

Inflection Partners LLC may also purchase fromakbr or allow a broker to pay for certain research
services, economic and market information, porfetrategy advice, proxy voting services, induatng
companycomments, technical data, recommendations, researdgbrences, general reports, periodical
subscription fees, consultations, performance nreasent data, on-line pricing, news wire charges,
quotation services, computer hardware and softveane the like (a “soft dollar” relationship). Weagn
receive soft dollar credits based on principakval as agency, securities transactions with brager
firms or direct a brokerage firm that executesdeations to share some of its commissions with a
brokerage firm that provides soft dollar benefuitss.

Inflection Partners LLC may pay a brokerage comiorss) excess of that which another broker/dealer
might charge for effecting the same transactioreaognition of the value of the brokerage, researth
other services and soft dollar relationships. uchsa case, however, we determine in good faithsiineh
commission is reasonable in relation to the valusrokerage, research and other services and sléird
relationships provided by such broker/dealer, vievmeterms of either the specific transaction ar ou
overall responsibilities to the portfolios over whiwe exercises investment authority. An accoumy,m
however, pay higher brokerage commissions thaotaerwise available or may pay more brokerage
commissions based on account trading activityaddition, some clients may direct us to use a broke
that does not provide soft dollar benefits to Nevertheless, the research and other benefitdiregul
from the brokerage relationship would benefit at@nts managed by us or our operations as a whole.
During the last fiscal year, we directed brokerag€redit Suisse, Jefferies, LLC, JMP Securities,
Needham & Co., Oppenheimer & Co., Stephens Inigel $ticolaus & Company, and UBS in return for
research provided by the firms.

Our relationships with brokerage firms that provedét dollar services to us influence our judgmant
allocating brokerage business and create conbictsterest in allocating brokerage business betwee
firms that provide soft dollar services and firrhattdo not. These conflicts of interest are paldidy
influential to the extent that Inflection PartnétsC uses soft dollars to pay expenses it would rotise
be required to pay itself.

Inflection Partners, LLC understands its duty festexecution and considers all factors in making
recommendations to clients. These research sermeg be useful in servicing all our clients, araym
not be used in connection with any particular aotdliat may have paid compensation to the firm
providing such services. While we may not alwalygam the lowest commission rate, we believe the ra
is reasonable in relation to the value of the brage and research services provided.



Client Referrals From Brokers

Inflection Partners, LLC may direct a certain antoafrbrokerage to a broker in return for the bréker
referral of prospective clients. The directiorbobkerage to a broker in exchange for investonrale
creates a conflict of interest in that we havermemtive to refer our clients' brokerage businedsdkers
to which it might not otherwise direct its brokeeagansactions. We may also engage solicitorsionyv
we pay cash or a portion of the advisory fees pgidlients referred to us by those solicitors.slich
cases, this practice is disclosed in writing todhent and, we comply with the other requiremenfts
Rule 206(4)-3 under the Investment Advisers Act@0, as amended, to the extent required by
applicable law.

Directed Brokerage

If a client directs Inflection Partners, LLC to usspecific broker, we will not negotiate the teransl
conditions (including, but not limited to, commissirates) relating to the services provided by such
broker. We do not have any responsibility for atitey for the client from any such broker the best
prices or particular commission rates with or tlyloany such broker. The client may not obtainsrate
low as it might otherwise obtain if we had disavatio select brokers other than those chosen by the
client. The client may not participate in aggregsgcurities transactions, as described belownrayd
trade after such aggregate transactions and relesisdavorable execution.

Trade Aggregation

While individual client advice is provided each agnt, client trades may be executed as a bloclktrad
Inflection Partners, LLC may aggregate sale andlmse orders of securities held by individual ¢gen
with similar orders being made simultaneously fthreo accounts if, in our judgment, such aggregason
reasonably likely to result in an overall econotmmefit to individual clients and the other acceum
the aggregate, based on an evaluation that thetxkee benefited by relatively better purchassate
prices, lower commission expenses or beneficiahtnof transactions, or a combination of these and
other factors. In many instances, we purchaselbsascurities for clients simultaneously with phaises
or sales of like securities for other accountschSwansactions may be made at slightly differeitgs,
due to the volume of securities purchased or siduch event, clients may be charged or credéed,
the case may be, the average transaction pridés®aurities purchased or sold in such transastioks
a result, however, the price may be less favor@béeclient than it would be if similar transactsonere
not being executed concurrently for other accouli¥e may also cause a client to buy or sell sdesrit
directly from or to another client, if such a crésmnsaction is in the interests of both such téien

Review of Accounts

Inflection Partners, LLC monitors the individualgstments within the investment company accounts
and investment limited partnerships each day thekehé open. Particular attention is given toraes
in company earnings, industry outlooks, marketamitland price levels. David L. Sherry, Jr., Manggi
Director, is the portfolio manager. We send ters an investor update stating performance marahly
letter stating performance with a brief overvievagarly, and a letter stating annual performanak an
investment outlook on a yearly basis.

Client Referrals & Other Compensation

Inflection Partners, LLC may compensate for clieférrals. All solicitors agreements are in coraptie
with the Investment Advisers Act of 1940. In aduht all applicable federal and state laws willoate
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observed. All clients procured by solicitors viaé given full written disclosures describing therts and
fee arrangements between the advisor and thetsolpsior to or at the time of entering into thevery
agreement.

Custody

Inflection Partners, LLC is deemed to have custidglient funds because of the fee deduction aithor
granted by clients in our investment advisory agrest. Additionally, Inflection Partners, LLC asth
general partner of investment limited partnerslfips “Private Funds”) makes all investment decision
concerning the securities owned by the Private Buim¢luding the disposition of assets upon the eél
such securities. This authority to withdraw asséthie Private Funds from the custodian of thasets
is deemed custody of those assets according t8eberities and Exchange Commission.

Clients will receive account statements at leasttguly from the broker-dealer or other qualified
custodian. Client is urged to compare custodiebant statements against statements prepared by
Inflection Partners, LLC for accuracy. Minor vditens may occur because of reporting dates, accrual
methods of interest and dividends, and other factdihe custodial statement is the official recafrgtour
account for tax purposes.

I nvestment Discretion

Inflection Partners, LLC provides investment ad\acel management to investment companies and
investment limited partnerships. Inflection Partné.LC holds a limited power of attorney to actan
discretionary basis with client funds.

Inflection Partners, LLC has complete discretioerae selection and amount of securities to bghbibu
or sold without obtaining specific client conseBecause we engage in an investment advisory assine
and manage more than one account, there may bkct®of interest over our time devoted to managing
any one account and the allocation of investmepbdpnities among all accounts managed by us. We
attempt to resolve all such conflicts in a manhet ts generally fair to all of our clients. We yrgive
advice and take action with respect to any of dients that may differ from advice given or the itng or
nature of action taken with respect to any paréicalient so long as it is our policy, to the exten
practicable, to allocate investment opportunitiesra period of time on a fair and equitable besligtive
to other clients. We are not obligated to acqfgreany account any security that we or our officer
managers, partners, members or employees may adquwur or their own accounts or for the account
of any other client, if in the absolute discretmfrinflection Partners, LLC, it is not practical desirable

to acquire a position in such security for thatoact.

Voting Client Securities

Inflection Partners, LLC will decide whether to ggiroxy on behalf of each account over which weshav
proxy voting authority after considering whetheg gfroposal will have a material effect on the
investment strategy pursued by us for the accoimtletermining whether a proposal serves the best
interests of an account, we will consider a nundfdactors, including the economic effect of the
proposal on shareholder value, the threat posalébgroposal to existing rights of shareholders, th
dilution of existing shares that would result frtme proposal, the effect of the proposal on managém
or director accountability to shareholders, anthéf proposal is a shareholder initiative, whethemastes
time and resources of the company or reflects tisvance of one individual. We will abstain from
voting proxies when we believe that it is approferia
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If a material conflict of interest over proxy vagirarises between Inflection Partners, LLC andentliwe
will vote all proxies in accordance with the polidgscribed above. If we determine that this palicgs
not adequately address the conflict of interestyillenotify the client of the conflict and requdsiat the
client consent to our intended response to theypsokcitation. If the client consents to our imtked
response or fails to respond to the notice withieasonable period of time specified in the notee,
will vote the proxy as described in the noticethi client objects to our intended response, Wevaie
the proxy as directed by the client.

A client can obtain a copy of the proxy voting pglof Inflection Partners, LLC and a record of \ote
cast by us on behalf of that client by contactisg u

Financial Information
An investment advisor must provide financial infation if a threshold of fee prepayments is met;eghe

is a financial condition likely to impair the albylito meet contractual commitments; or, a bankmyuptc
within the past ten years. Inflection PartnersClLdoes not have any disclosure items in this sectio
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