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ITEM 2 - MATERIAL CHANGES
Columbia Partners, L.L.C. Investment Managemenbli@bia Partners," the "Firm", "us", "we"
or "our") has not made any material changes td~aen ADV Part 2A since its last annual
amendment on March 31, 2016.
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ITEM 4 - ADVISORY BUSINESS

Columbia Partners is an independent registeredsiment advisor headquartered in Chevy
Chase, Maryland, just outside Washington, DC. Tinm kvas founded in 1995 by Robert von
Pentz and Terry Collins, both of whom were thendseaf significant investment advisory
businesses housed within local financial institasioMr. von Pentz is the Chairman of the
Firm’s Management Committee in addition to his ra¢esenior portfolio manager.

Columbia Partners serves a broad variety of cligntis focused investment advisory services.
We provide only investment management servicesdandot provide our clients with financial
planning, consulting or any other services. No Ilgingerson owns more than 20% of the
company.Our business centers on delivering thigcadfor a fee based on assets under
management, performance and/or a fixed rate feeg®erate no investment related revenues
on any basis other than fees.

With the exception of one account, all of our irtwesnt business is conducted on a discretionary
basis, whereby the clients enable us to providécadwn how their accounts are managed within
strict guidelines established by the client andcepted by us. Client guidelines generally center
on prohibited investments, since by electing aipagr Firm strategy clients accept our sector
diversification, tax sensitivity and market cap#ation targets.

We manage assets in a variety of strategies dabsignmeet differing needs of our clients. Our
clients choose among these strategies to meetitivestment objectives.

We manage equity strategies and fixed income giegevhich generally rely on the purchase
and sale of securities managed within general paten: consistent with each underlying

strategy. Several of the strategies are growtmtete several are core strategies, which blend
growth and value approaches. In a limited numbesepfarate client accounts we augment the
purchase and sale of securities with the use abmptand short sales with the objective of

reducing the variability, both up and down, of th@scounts.

We also manage a family of pooled hedge funds ¢0/i€unds”) in what is termed a long/short
manner. We purchase and sell publicly traded emgtyrities, and we use short sales of equity
securities in our efforts to reduce the volatildl the returns in this fund. The fund employs
leverage to enhance returns, as well. We alsopisens and ETFs from time to time.

For certain institutional clients, we advise themmivate equity fund investments managed by
other investment advisors.

On behalf of two large institutional clients, wevé@st directly in the senior debt securities of late
stage venture backed companies, generally focusethda telecommunications, media and
technology sectors. The objective of this strategy enable clients to participate in the venture
investing sector with reduced risk relative to istteg in the equity securities of the same
companies.



We manage Columbia Partners Private Capital Haddind®, a Delaware limited partnership
(“CPPC”) launched in late 2014 focused on investma@ variety of alternative fund strategies,
including investments in private equity, ventureezranine lending and related funds. We
launched CPPC to allow investors to take advantdgeur fund-of-funds strategy, which we
separately manage for one large institutional itores a separate account format. In addition to
its separate account investment, such institutionadstor has also invested in CPPC. As of the
date of this brochure, CPPC has $188 million in ©oiments and we have begun investing
those commitments in underlying funds.

Additional information about our investment stragsgis found below in the “Methods of
Analysis, Investment Strategies and Risks of Leggtion of this brochure.

A large portion of our advisory business is cermteo@ serving institutional clients, who are
directed by boards of trustees and who often emptofessional investment consultants to assist
them in making their investment allocation decisioVe generally receive an assignment to
manage a portion of the clients’ assets in a pddicdnvestment style and we are measured in
terms of performance against pre-determined bendtsmand against the peer group of
managers in that style. We also have high net wdiémts whom we serve directly and retail
clients whom we service through our participationwrap fee programs as described below.
Additional information about our types of clients found below in the “Types of Clients”
section of this brochure.

Columbia Partners also provides investment adviseryices to clients who have entered into
wrap fee or other similar programs with variouskers. In a wrap fee or similar program, a
broker or dealer 1) recommends retention of Colaniartners and/or other investment advisers,
2) monitors and evaluates Columbia Partners’ perfoomagland all other investment advisers
participating in the program), 3) executes thentkeportfolio transactions without transaction
based commission charges; and 4) provides custsel@ices for the clients’ assets, or provide
any combination of these or other services, allaf@ingle fee paid by the client to the broker-
dealer. The broker-dealer pays a portion of that tte Columbia Partners for its investment
management services provided to the wrap fee sligmrtfolios. Such fees are paid to
Columbia Partners on a quarterly basis in arrears.

In evaluating such an arrangement, a client shaddgnize that brokerage commissions for the
execution of transactions in the client’'s accourd aot negotiated by Columbia Partners.
Transactions are effected without transaction basetmissions, and a portion of the wrap fee is
generally considered as being paid in lieu of cossions. Trades are generally expected to be
executed only with the broker-dealer with which ttleent has entered into the wrap fee
arrangement, and Columbia Partners is generallyfreetto seek best price and execution by
placing transactions with other broker-dealers. ®wperience indicates that certain broker-
dealers under clients’ wrap fee agreements gegearati offer best price for transactions in listed
equity securities but no assurance can be givarstith will continue to be the case with those
or other broker-dealers which may offer wrap femm@gements, nor with respect to transactions
in other types of securities. Accordingly, the ctienay wish to satisfy himself that the broker-
dealer offering the wrap fee arrangement can peoaakquate price and execution of most or all



transactions. The client should also consider tdapending upon the level of the wrap fee
charged by the broker-dealer, the amount of paotfadtivity in the client’s account, the value of
custodial, brokerage and other services which aogigled under the arrangement, and other
factors, the wrap fee may or may not exceed theeagte cost of such services if they were to
be provided separately and if Columbia Partnersevieze to negotiate commissions and seek
best price and execution of transactions for thents account. Finally, trades for wrap
program accounts are sometimes executed separfabety and subsequent to block trades
executed by Columbia Partners, for its other cightough the client’s designated wrap broker.
This may cause the wrap fee clients to receiveaimférade execution and/or pay higher prices
for the securities than Columbia Partners’ othemtt and miss certain investment opportunities
that were available to Columbia Partners’ cliertat ttraded the security in the block trade.
Please see additional disclosure regarding wrapliests in Item 12 below.

As of January 31, 2016, we managed $1.56 billioassets for clients on a discretionary basis. We
managed one institutional account of approximaséli2 million on a non- discretionary basis.

ITEM 5 - FEES AND COMPENSATION

Columbia Partners utilizes more than one methoalarging clients fees. Our charges may be
based on a percentage of assets under managerBasic(Fees”), performance above a certain
level (“Performance Fees”), and/or a fixed rate. f€@mpensation is payable to Columbia
Partners after services are rendered. Fees aotiatdg and minimum fees may be waived.

Columbia Partners or the client may terminate aestment advisory contract at any time upon
30 days' prior written notice to the other partyess otherwise stated by the contract. Typically,
termination is without the payment of any penaltyg avithout liability of either party to the
other, except for any compensation due for senpcegided.

Columbia Partners bills clients for investment ngemaent services rendered. Clients pay the
fee to Columbia Partners based on bills submittgedhle Firm. Columbia Partners does not
deduct such fees from the clients’ advisory accaumiictor Fund investors’ investment
advisory fees are deducted by Columbia Partners the investors’ capital accounts.

Basic Fees

Basic Fees are assessed quarterly based on atpgeehthe market value of the account on the
last business day of the quarter, unless otheraggseed and stated in the advisory agreement.
Fees charged may be negotiable, but otherwise glgheomport with the standard fees shown
on the table further below. Columbia Partners gilbte exact percentages to be charged each
client, and include the fee schedule within its agement agreement with the client. If the
service is for less than the whole of any quartedyiod, compensation will be calculated and
payable on a pro rata basis for that portion ofpaeod that the assets were in the account based
on the amount of assets held in the account oddlig¢he assets were withdrawn.



Performance Fees

As described below, the Victor Funds pay perforneafiees in addition to an asset based
management fee payable at predetermined monthsafdr fund. The performance fees for the
Victor Equity Fund, L.P. and the Victor Equity Fynidd. are 20% of profits for the period
defined as the increase in value of each investmrtount for that period. For Victor Equity
Fund, L.P. partners, profits are measured overtwiedve month period ending June 30. For
Victor Equity Fund, Ltd., profits are measured dedy. The fee is subject to a high water
mark, which means that a performance fee is onig pa the amount of profit which exceeds
the previously reached high point of each investanvestment in his account. Please see the
Victor section of the fee table below.

Institutional Clients

Additionally, on behalf of two large institutionalients, we invest in senior debt securities of
well-funded private companies. In these cases, Wwarge a base management fee of
approximately 1.5% of the fair market value of #ssets with fee step-downs after 6 years. We
also have the ability to earn a performance fe¢hese investments equal to 20% of the excess
proceeds, if any, generated after the client hakzexl a preferred internal rate of return of 7%
net of all management fees. These performancedieepayable upon the successful exit from
each investment in these accounts. We also manggetfalio of private equity and venture
capital fund investments for one large institutiomient, which typically carries a base
management fee equal to 0.50% of committed capMalhave the ability to earn a performance
fee on these investments equal to 10% of the exmegs®eds, if any, generated after the client
has realized a preferred internal rate of retur@%fnet of all management fees.

CPPC

With respect to CPPC, we are paid a managemergdeal to 0.75% of committed capital in
CPPC (other than capital invested by CPPC’s gemendher). Such management fee is payable
qguarterly in advance. CPPC pays its general paftmeich is owned in minority part by us and
the remainder by certain of our employees) a perémce fee of 10% on net profits of CPPC
above an 8% hurdle rate, calculated on an inteatalof return basis after the realized return of
capital and all fees.

Performance-based fees create an incentive forn@m&i Partners to recommend investments
which are riskier or more speculative than thosewivould be recommended under a different
fee arrangement. This is because we will receivieigher fee for good performance on a

performance fee account than from strictly assesethdee accounts. Higher fees benefit our
Firm as well as our employees because the assettbass and performance-based fees we
receive are included in the pool from which we paentive bonuses to our employees and from
which our owners draw their profits. NeverthelegSslumbia Partners has adopted policies and
procedures to address this conflict and other misfbf interest associated with performance fee
accounts. See a description of additional confétnterest associated with performance fee



based accounts and the policies and proceduresawe ddopted to address such conflicts of
interest in the “Performance-Based Fees and SidideyManagement” section of this brochure.

Wrap Fee Programs

As described in the “Advisory Business” sectiontlut brochure, Columbia Partners provides

investment advisory services to clients that haviered into wrap or other similar programs

with various brokers. If you participate in a wrige program where Columbia Partners acts as
your investment manager, your wrap fee sponsorhure will describe the amount or the

range of fees the sponsor pays to Columbia Partngrsf the wrap fees you pay.

Other Fees

Columbia Partners may invest a portion of clieatsSets in Exchange Traded Funds (“ETF”).
When Columbia Partners invests a client's assetanirETF, that client indirectly bears a
proportionate share of the fees and expenses paidelbshareholders of the ETF, in addition to
the fees and expenses that the client directlysbeaconnection with the hiring of Columbia
Partners. The specific fees and expenses paid drglsbiders of an ETF are described in each
ETF's offering documents. In addition, ETF sharedeptially may trade at a discount or a
premium and are subject to brokerage and othemtyawbsts, which could result in additional
expenses associated with investing in an ETF. éntlcould invest in an ETF directly, without
the services of Columbia Partners. In that case, dient would not receive the services
provided by Columbia Partners which are designethra other things, to assist the client in
determining which ETFs or other investments are tnappropriate to each client’s financial
condition and objectives. Accordingly, a client@sting in an ETF or other funds should review
both the fees charged by the ETFs and the feesyif charged by Columbia Partners to fully
understand the total amount of fees to be paidhbyctient and evaluate the advisory services
provided.

Similarly, if we invest your assets in private istreent funds you will pay the private
investment fund fees in addition to the fees yoy @alumbia Partners. However, clients who
invest in one of the Victor Funds will only pay lyedfund fees for the portion of their assets
invested in the hedge fund and will not pay a sseaadvisory fee to Columbia Partners for such
portion of their assets.

Our fees for any given account are generally datexdhby the strategy used to manage the
assets and by the size of the account. Our rasdstdis shown on the following table. All such
fees are negotiable.



Investment Advisory Fee Schedule

Investment Advisory Fee Schedul- Portfolios*

Large Cap Equity
&

Large Cap Growth All Cap

First $10 Million 0.80% First $10 Million 1.00%

Next $10 Million 0.65% Thereafter 1.00%

Next $25 Million 0.55% Minimum Fee* $15,000

Next $25 Million 0.45%

Thereatfter 0.35%

Minimum Fee* $15,000

Large Cap Value Balanced

First $10 Million 0.60% First $5 Million 0.75%

Next $40 Million 0.50% Next $10 Million 0.55%

Thereafter 0.45% Next $25 Million 0.45%

Minimum Fee* $15,000 Next $25 Million 0.30%
Thereatfter 0.30%
Minimum Fee* $15,000

Small Cap Equity

&

Small Cap Growth Fixed Income

First $25 Million 1.00% First $10 Million 0.40%

Next $25 Million 0.80% Next $40 Million 0.30%

Next $25 Million 0.65% Next $100 Million 0.20%

Thereatfter 0.55% Thereatfter 0.15%

Minimum Fee* $15,000 Minimum Fee* $15,000

Small-Mid Cap Blue Chip

First $10 Million 1.00% First $5 Million 1.00%

Thereatfter 1.00% Next $10 Million 0.80%

Minimum Fee* $15,000 Next $25 Million 0.60%
Next $25 Million 0.50%
Thereafter 0.40%
Minimum Fee* $15,000

*Fees are negotiable and minimum fees may be waiv

Investment Advisory Fee Schedul~ Private Investment Vehicles and Hedge Func
(Details about fees and expenses paid by limitethees are shown in fund documents, offering memauan)

Victor Equity Fund, L.P
(Onshore)

Management Fee
Performance Fee
Minimum Investment
Performance Fees- wher
paid

1.00%

20% of profits**
$1 million
Performance fees
paid annually

D

Victor Equity Fund,
Ltd.
(Offshore)

Management Fee

Performance Fee

1.00%

20% of profits**




Minimum Investment $300,000
Performance Fees- when Performance fees

paid paid quarterly
Victor Equity Fund I,

Ltd.

(Closed to new

investors)

Management Fee 1.00%
Performance Fee 10% of profits**
Minimum Investment closed
Performance Fees- when Performance fees
paid paid annually

Private Equity

Funds

Management Fee 0.50%
Performance Fee 10% of profits**
Private Capital

Investments

Management Fee 1.5%
Performance Fee 20% of profits**

Columbia Partners
Private Capital GP,

LLC

Management Fee 0.75% thru
investment periog

Performance Fee 10% of profits

**As defined in the offering documents

Our separately managed account clients incur dées associated with the management of
client accounts in addition to the advisory feesctibed above. For example, account custodians
charge a custodial fee and may also charge traosafgdes or other administrative fees for
services they provides. In addition, the brokerlelsathat we select or recommend to execute
transactions in your account charge brokerageaos#rction fees that your account pays. Private
equity funds, the Victor Funds and CPPC incur egpsnthat are disclosed in each of their
prospectuses, offering documents or governing deodsn including, among other expenses,
custodial, brokerage and administrator fees whiehiraaddition to our fees.

ITEM 6 - PERFORMANCE-BASED FEES AND SIDE BY SIDE MANAGEMENT

As noted previously, Columbia Partners managesmnabeu of different investment strategies.
Management of accounts according to different itmest strategies can create conflicts of
interest because investments for one strategy reggtively affect investments for another. For
example, a short sale of a security for accourgsghrmit short selling could decrease the value
of that security in other accounts that prohibarsiselling.



In addition, Columbia Partners manages certainwadsq“Incentive Accounts”) for which it has

a greater incentive to achieve better performaetaive to other managed accounts (“Regular
Accounts”). Incentive Accounts include the follogitypes of accounts: 1) employee accounts
managed according to the same strategy as clientiats or a strategy being tested for possible
future offering to clients; 2) Columbia Partnersoprietary accounts managed according to the
same strategy as client accounts or a strategy lested for possible future offering to clients;
and 3) any account that pays a performance-baseid feolumbia Partners.

Columbia Partners’ management of Incentive Accowadsmgside Regular Accounts raises a
number of conflicts of interest. For example, CotuanPartners may determine from time to

time that a particular security is suitable fortbds Incentive Accounts and Regular Accounts.
In such circumstances, Columbia Partners has amniive to allocate the best investment ideas
to Incentive Accounts instead of to Regular Accsurnb allocate a greater percentage of an
investment idea to Incentive Accounts than to Ragiccounts, to trade investment ideas for
Incentive Accounts ahead of Regular Accounts, ke t@ther actions which favor the Incentive

Account.

Nonetheless, there are times when Columbia Partmekes investment decisions for various
accounts that differ in substance, nature, timind/a amount. Such differences may be due to,
among other things, differences in investment dhjes, size and makeup of the accounts, or
other factors affecting the appropriateness orability of particular investments for specific
accounts. Because of such differences, Columbiané&ar may at times allocate the best
investment ideas to Incentive Accounts instead cofRegular Accounts, allocate a greater
percentage of an investment idea to an Incentiveoat than to a Regular Account, or trade
investment ideas for Incentive Accounts ahead ajuRe Accounts. For example, a particular
security that is not currently eligible for purckasy a Regular Account due to sector weight
limitations may be eligible for purchase by an imoee Account.

Columbia Partners has adopted policies and proesduith respect to side-by-side management
of Incentive Accounts and Regular Accounts. Untlesé policies and procedures, all trades for
all accounts must be made for investment managemeasons and based on the Columbia
Partners allocation policies described below in tBeokerage Practices” section of this
brochure. Thus, Columbia Partners’ employees nwytrade for one account specifically for
the purpose of advantaging another account manlgetiolumbia Partners. The policies and
procedures also require each portfolio manager ruondeain circumstances to record in an
internal database the reasons why his or her gauas resulted in disparate trading for Incentive
Accounts and Regular Accounts. Compliance withidu@iia Partners periodically reviews
trading for Incentive Accounts and Regular Accoutatsmonitor that portfolio managers are
complying with the policies and procedures descrédzove.

Another conflict of interest arises when there lareted investment opportunities eligible for
both Incentive Accounts and Regular Accounts. Unskech circumstances, both types of
accounts will generally participate in such tradéshe same time according to the allocation
policies described in the “Brokerage Practices’tisacof this brochure below. If the Incentive
Accounts were not to participate in such limiteghapunities, the Regular Accounts may be able



to receive or sell a greater percentage of therggcConsequently, when Incentive Accounts
participate in such trades, they reduce the oppitytavailable to Regular Accounts.

ITEM 7 - TYPES OF CLIENTS

Columbia Partners provides investment advisoryisesvto institutions, individuals, employees
of Columbia Partners, investment companies, unidrdt-Hartley plans, pension and profit
sharing plans, trusts, estates, charitable orginmimaand corporations. Columbia Partners is the
sub-adviser to two mutual funds and is the gergagher of a hedge fund. Account management
is guided by the stated objectives and guidelirfesasch client. Guidelines may indicate such
variables as capitalization ranges, degree of saflit@rsification, tax sensitivity, investment
category, and prohibited investments. Investmetggmaies Columbia Partners manages include
Equity Management, Fixed Income Management, Bathridanagement, and Private Hedge
Fund and Alternative Assets.

We also provide investment advice to several wrppnsors, whereby the wrap platform
sponsors offer our investment advisory servicespecific Columbia Partners’ strategies to their
clients. In these cases, contact with the cliegeiserally handled by the wrap platform sponsor.

We act as fiduciary for all of our client business.

For our separately managed account business (dtfzr private capital), our minimum
investment size is $2 million. Our hedge funds haweinimum of $1 million, subject to review.
Our direct private capital strategy requires a mimn investment of $10 million. Our private
capital fund of fund offering requires a minimumvaéstment of $2 million. Under certain
circumstances we waive these minimums and we regkevright to do so.

It has always been the policy and practice of CobianPartners not to allow any person to direct
Columbia Partners to make payments or transfersfolis or its managed account or investment
with a hedge fund to third parties’ accounts.

ITEM 8 - METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISKS OF
LOSS

Introduction

We manage assets in a number of different invedtrsgategies. Our clients choose from
among those strategies based on how they wishdhem of their assets they entrust to our
direction to be managed. In general, we manage @mgrtion of a client’s total assets, which
reflects the largely institutional nature of oueak base.

We manage growth equities in large, small to midl smmall market capitalization categories. We
also manage core equities in the large and smakehaapitalization categories. We manage
fixed income securities in core and intermediatatsgies, with an emphasis on quality. See
below for more detail on our products.



Methods of Analysis and Sources of Information.

We have a detailed set of investment analysis @gpes we use for each investment strategy.
Each strategy is run by a team leader who is oeardgy the Firm’s Investment Policy
Committee, or in the case of our Private Capital Bnvate Equity investments, by the Firm’s
President.

Our methods of security analysis include economit iadustry analysis, fundamental research
concerning specific companies, securities and rssupiantitative analysis, technical analysis
including computerized screening, evaluation anithupation techniques, and any other method
that one or more of our investment personnel mamdeppropriate from time to time. Our
investment professionals obtain information fronaaety of sources, including:

* Meetings and discussions with securities indusiahgsts

» Discussion of publicly available information witksuers and company personnel, on-site
inspections and corporate-sponsored meetings

» Discussion with a company’s customers and compstito

» Computerized screening, evaluation, optimizationlists and reports

» Trade journals and services, governmental pubtinatistatistical summaries and
analysis

* With respect to private placements, discussionk thi¢ issuer and the intermediary

* Rating agencies, analysts’ reports and various r@adsandustry sources, on-line sources
and periodicals

» Other sources as one or more of our investmenbpeet deem appropriate from time to
time.

Investing in securities involves risk of loss thatlients should be prepared to bear.
General Risks
All of our strategies carry with them certain tymésisk, including:

» General market conditions:
o The levels of world markets can have an impactnmesting in any strategy and
if markets experience a general decline our investnstrategies could be

affected negatively;

* Market specific risk:

o In general, our investments are focused on U.Sketsand companies which are
traded in U.S. markets. If the U.S. experiencesnemic difficulties which
reflect themselves in financial markets, our inmestt strategies could be
affected negatively.

* Both equity and fixed income strategies can be inegjg affected by changes in industry
and company conditions.
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* We have a particular approach to investing in eafchur investing strategies and this
introduces non-market-like risk into investmenuras. Some of these risks include risks
inherent in our ability to anticipate changes tbah adversely affect the value of the
strategy’s holdings or the chance that focus oaréiqular sector or group of companies
will cause the product to underperform relevantdhemarks. We and all other non-index
based investment managers share this risk.

» Disaster Recovery and Data SecurityColumbia Partners relies heavily on information
technology and data management systems, whichatlaor foe subject to interruption or
destruction caused by natural or man-made occusesach as extreme weather, fires,
earthquakes, power loss, telecommunications fa|uerrorist attacks, hacking, break-
ins, sabotage, intentional acts of destructiongdaism, or similar events or misconduct.
Any failure, interruption, or destruction of ColurabPartners’ information technology
systems or data could have a material adverse ingpa€olumbia Partners’ operations
and client accounts. In addition, a breach in #e&ugty of Columbia Partners’ systems
could result in the theft, disclosure, or loss bérd, proprietary, and other sensitive
information.

« Columbia Partners has in place information secuiitgident response, backup, and
disaster recovery procedures intended to prevemhitgate damage if such an event
occurs. However, a breach could nevertheless patar such procedures could fail or
be insufficient to avoid, mitigate, or remedy theedch. Moreover, the ever-changing
methods and technologies used to obtain unautlibazeess to systems through means
such as third-party acts, computer error, malicioode, employee error, or malfeasance
often are not known until used against a potenéiedet. Therefore, Columbia Partners
may be unable to anticipate the destructive or siveamethods and technologies that
could be used against its systems or to implendg@ate protections.

Risk factors specifically applicable to equity setes include:

* Equity markets may be more volatile than fixed meomarkets.
o Historically, equity markets have shown more vditgtithan fixed income
markets. It is also possible that investors in ggsecurities may experience more
volatility than has been historically true.

Risk factors specifically applicable to fixed incenmclude:

» Fixed income markets have displayed greater vitlainl recent years than has been the
case historically.
o This recent phenomenon may continue in the futgreen the unprecedented
levels of international and domestic fiscal turmaihd investors in fixed income
strategies may experience more variability in taki@ of their principal than has

11



been the case in the past. Additionally, as anvacthanager, our portfolio
durations, sector weightings and individual seguhibldings often differ from
that of the benchmark index. As a result, thera igsk of underperformance
relative to our benchmark. Specifically, the rigksinvesting in debt securities
include (without limitation): (i) credit risk -- #hissuer may not repay the loan
created by the issuance of that debt securitydwciine in the actual or perceived
credit quality of the issuer of a bond held in geetfolio could result in a decline
in the market value of the issuer's bonds; (ii)urigt risk -- a debt security with a
longer maturity may fluctuate in value more thae aith a shorter maturity; (iii)
market risk -- low demand for debt securities magatively impact their price;
(iv) interest rate risk -- when interest rates gothe value of a debt security goes
down, and when interest rates go down, the value aébt security goes up; (v)
selection risk -- the securities that we select maagerperform the market or
other securities selected by other funds; and c&l) risk -- during a period of
falling interest rates, the issuer may redeem arggdy repaying it early, which
may reduce the strategy’s income, if the proceeesanvested at lower interest
rates. We try to mitigate these risks by maintgnanwell-diversified portfolio
with representation in all benchmark sectors andageng duration within a band
that is generally 90% to 110% of the benchmark ttluma

In addition to these general risks, some of thateflies discussed below carry with them risks
specific to the strategy. These strategy specifiksrare discussed along with the strategies
below.

Large Cap Equity

This strategy combines our Large Cap Growth styafdgscribed below) and our value
investing research approach.

Objective:
* Long term growth of capital with reduced risk athtility.

Investment Process:
» Seek companies with capitalizations generally @billion at the time of purchase.

» Seek to identify early catalysts for significantmorate change and increasing
sustainable earnings.

* Seek to invest in companies with strong revenyaredictable growth outlook.

» Portfolio generally holds between 100 and 140 sock

* Reduce security risk by allocating generally no entvan 5% of the portfolio’s assets to
any one security.

» Sector risk is reduced by generally holding betwg@¥h and 150% of the S&P 500
Index sectors.

Risks

In addition to the applicable general risks desatibove, risks specific to this strategy are
primarily centered on our ability to determine tqgoropriate blend of our growth and value
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approaches for given market conditions. We couldneeight growth or value at a time
when the market favored the other strategy, whichlc adversely affect returns for our
Large Cap Equity strategy.

Large Cap Growth Equity

Objective:
* Long term growth of capital with moderate risk awthtility.

Investment Process:

» Seek companies with capitalizations generally @gebillion at the time of purchase but
also buy small positions of smaller capitalizatimmpanies.

» Seek to identify early catalysts for significantparate change and increasing
sustainable earnings.

* Seek to invest in companies with strong revenyaredictable growth outlook.
» Portfolio generally holds between 50 and 60 stocks.

* Reduce security risk by holding generally no mbant5% in a security.

* Reduce sector risk through diversification.

Risks
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In addition to the applicable general risks desatiabove, in this approach, our focus on
identifying growth companies causes us to have allemthan index market capitalization
characteristic to the portfolio, which may introéusbove market volatility.

Large Cap Value

Objective:

Long term growth of capital with moderate risk amdiatility.

Investment Process:

Risks

Use our well developed screening models and toddgliecting large cap value stocks.
Apply our quantitative models and screens to salectirities, without interference from
the Portfolio Manager at time of portfolio creation

Reduce market risk through diversification and biding 80-plus stocks.
Reduce risk through sector diversification.

Selected securities will generally be equal weidlaetime of purchase; rebalance the
portfolio quarterly based on new results of our elednd screens.

In addition to the general risks of investing auelil above, our models and screens, while
they have been historically very effective in idBmhg securities, may not continue to
perform in the future. Additionally, other firms shaver time identify similar screens and
models and compete away some of our historicabpmdnce advantage.

Small Cap Equity

Objective:

Long term growth of capital with lower than markisk and volatility.

Investment Process:

Risks

Seek companies in small capitalizations generatywben $$250 million and $2 billion
at the time of purchase.

Seek to identify early catalysts for significantmarate change and increasing,
sustainable earnings.

Seek to invest in companies with strong revenyaredictable growth outlook.
Portfolio generally holds between 60 and 70 stocks.

Reduce security risk by holding generally no mbant5% in a security.

Reduce sector risk by holding generally between 80%150% of the Russell 2000
Index.

In addition to the applicable general risks desadibbove, this strategy generally has a larger
than index market capitalization which may causeousave more or less volatility than the
indices.

Small Cap Growth Equity
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Objective:
* Long term growth of capital with reduced risk athtility.

Investment Process:
» Seek to identify companies in small capitalizatigemerally between $250 million and
$2 billion at the time of purchase.
» Seek to identify early catalysts for significantmorate change and increasing
sustainable earnings.
* Seek to invest in companies with strong revenyaredictable growth outlook.
» Portfolio generally holds between 60 and 70 stocks.
* Reduce security risk by holding generally no mbent5% in a security.
* Reduce sector risk by holding generally between 50%150% of the Russell 2000
Growth Index.
Risks

In addition to the applicable general risks desttibbove, this strategy generally has a larger
than index market capitalization which may causeousave more or less volatility than the
indices.

Core Fixed Income

Objective:
* Provide consistent returns, emphasizing total netuncome production and preservation
of principal.

Investment Process:

» Portfolio duration and yield curve distribution geally will deviate from the benchmark
when our evaluation of economic fundamentals antketdechnical conditions suggest
an impending change in interest rates.

» Portfolios typically are constructed from those kedrsectors (such as U.S. Treasury,
Agency, Corporate, Mortgage-Backed and Asset-BacRedurities) that we believe
provide the best risk/return profile.

» Diversification across sectors and securities #lieed to attempt to control risk.

* No more than 5% of the portfolio is comprised oy @mngle issuer other than agencies,
treasuries and agency mortgage-backed securities.

Risks
See the applicable general risks described above.

I ntermediate Fixed Income

Objective:
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* Provide consistent returns, emphasizing total netuncome production and preservation
of principal.

Investment Process:

» Portfolio duration and yield curve distribution geally will deviate from the benchmark
when our evaluation of economic fundamentals antketdechnical conditions suggest
an impending change in interest rates.

» Portfolios are typically constructed from those kedrsectors (such as U.S. Treasury,
Agency, Corporate, Mortgage-Based and Asset-BacRedurities) that we believe
provide the best risk/return profile.

» Diversification across sectors and securities 8lieed to attempt to control risk.

* Generally, no more than 5% of the portfolio is coisgd of any single issuer other than
agencies, treasuries and agency mortgage-backeitissc

Risks
See the applicable general risks described above.

Hedge Fund Strategy

We also manage the Victor Funds, a family of hefdgels, for qualified investors. The Victor
Funds invest in publicly traded equities and takéhdong and short positions to reduce risk
relative to an unhedged portfolio. The Victor Furidgest in equity securities which are
publicly traded, generally on a U.S. securitieshexge or the NASDAQ National Market
System. The Victor Funds may also invest in put aatl options. The Victor Funds are
managed in parallel to each other except that YiEmuity Fund, L.P. and the Victor Equity
Fund, LTD. may invest up to 10% of their respecteetfolios in any single security and Victor
Equity Fund II, LTD., may only invest up to 5% ds iportfolio in any single security. The
Victor Funds are comprised of investments from apitalization segments of the equity
markets. The Victor Funds have the ability to usestage on long positions and to establish
short positions in stocks that Columbia Partneliebes have deteriorating fundamentals.

Hedge Fund Risk Factors:

There are numerous risk factors associated withviber Funds, all of which are discussed in
detail in the offering memoranda for the Victor BanIn addition to the applicable general
material risks discussed above in this sectionhef hrochure, other applicable material risk
factors include dependence on us as investmens@dw the Victor Funds; specific risks
associated with trading instruments and options;ube of leverage; short selling and a number
of other investment techniques inherent in hedgel fstrategies. Below is a brief summary of
the material risks of the Victor Funds significanvestment strategies. We refer you to the
Victor Fund documents for a complete description.

» Call Options - The seller (writer) of a call optithat is coverede(g., the writer holds

the underlying security) assumes the risk of aidecin the market price of the
underlying security below the purchase price oftthderlying security less the premium
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received, and gives up the opportunity for gaintlb@ underlying security above the

exercise price of the option. The seller of an weced call option assumes the risk of a
theoretically unlimited increase in the market eraf the underlying security above the
exercise price of the option. The buyer of a cplian assumes the risk of losing his or
its entire investment in the call option. If theybu of the call also sells short the

underlying security, the loss on the call will biéset in whole or in part by any gain on

the short sale of the underlying security.

Put Options -The seller (writer) of a put optioattis covereddg., the writer has a short
position in the underlying security) assumes tBk of an increase in the market price of
the underlying security above the sales price efuhderlying security (in establishing
the short position) plus the premium received, gives up the opportunity for gain on
the underlying security below the exercise pricéhefoption. The seller of an uncovered
put option assumes the risk of a decline in theketaprice of the underlying security
below the exercise price of the option to zero. bhger of a put option assumes the risk
of losing his or its entire investment in the pption. If the buyer of the put holds the
underlying security, the loss on the put will béset in whole or in part by any gain on
the underlying security.

Diversification - The Victor Funds may be subject to specific diviergtion limits in
connection with its investment of net assets iradigular security which are set forth in
more detail in Victor Fund’s offering memoranda.

Short Sales — The Victor Funds may engage in saes from time to time for both
hedging and speculative purposes. The Victor Fumdy invest in securities with
relatively low prices, which are subject to greapercentage price fluctuations than
higher-priced securities. A short sale will resnla gain if the price of the securities sold
short declines between the date of the short sadetlse date on which securities are
purchased to replace those borrowed. A short sall@esult in a loss if the price of the
securities sold short increases. Any gain is deeeaand any loss is increased, by the
amount of any payment, dividend or interest thatdhent may be required to pay with
respect to the borrowed securities, offset (wholyartly) by short interest credits. In a
generally rising market, a client’s short positisrmore likely to result in losses because
securities sold short may be more likely to incesiasvalue. A short sale involves a finite
opportunity for appreciation, but a theoreticalhfimited risk of loss.

Leverage — The Victor Funds may utilize leveragéheir investment program. The use
of leverage generally would increase the advergemanof a decline in the value of a
Victor Fund’s investment portfolio.

Financing Arrangements; Availability of Credit The Columbia Partners may borrow
funds, and enter into other financing arrangemesrishehalf of the Victor Funds. Such
borrowings will include the use of margin in seties investing and are an integral part
of the Victor Funds’ strategy. There can be no @swse that the Victor Funds will be
able to maintain adequate financing arrangementeruall market circumstances. As a
general matter, the banks and dealers that prdu@acing to the Victor Funds can
apply essentially discretionary margin, haircupaficing and security and collateral
valuation policies. Changes by banks and dealersnangin, haircut, financing and
valuation policies, or the imposition of other dteldnitations or restrictions, whether
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due to market circumstances or government regylaiojudicial action, may result in
large margin calls, loss of financing, and forcequidations of positions at
disadvantageous prices. The imposition of any duultations or restrictions could
compel the Victor Funds to liquidate all or partitsfportfolio at disadvantageous prices,
perhaps leading to a complete loss of the Victardsuequity.

Private Capital Strategy
Separate Account Strategies

For two large institutional clients, we invest imetdebt securities of late stage venture-backed
private companies. Columbia Partners’ proprietarycsured finance product utilizes a unique
strategy to attempt to control risk. Through the wé collateralized senior debt and senior
subordinated debt instruments in our investmendtesly, we believe the risk profile is
considerably lower than venture capital or priveqeity.

We seek to make structured finance investmentsrgrigpm $10 to $40 million in mid to later
stage venture and private equity backed companibégyh growth markets. We seek companies
that have raised substantial amounts of capitah feophisticated institutional investors prior to
our involvement. We are flexible as to investmeanticture but investments will typically be
highly structured senior secured loans with maagiof 2 to 5 years.

In addition to the risks of general market and ecoic conditions, risk in this strategy is
centered on our ability to select companies whiatehpositive prospects for revenue and profit
growth enables these companies to find alternatgces of financing to our debt capital. If we
are not successful in identifying companies whiokate value above the levels at which our
capital is invested, there is the risk of loss ofraed interest or principal. We seek to manage
risk in these private capital investments throughlavestment Committee comprised of the
Firm’s President and the two principal portfoliomagers in the Private Capital Unit.

Investment in Private Funds

On behalf of one institutional investor, we invast underlying funds managed by other
investment advisers that utilize private equityntuee mezzanine and buy strategies that are
generally not available through public market inires We have also launched a pooled
vehicle, CPPC, to implement this fund-of-funds tetgg. The institutional investor has also
invested in CPPC. As of the date of this brochueemanage approximately $188 million in
committed capital and have undertaken marketingrtsffto attract additional investor capital.
The strategy we employ for selecting such undeglyfitmds centers on creating a portfolio of
investments in a diversified set of underlying t&lgées including Middle Market Buy-out,
Growth Equity; Mezzanine and Venture funds. In &ddi we reserve a portion of CPPC’s
capital for co-investments in those opportunitiesdetermine to be most attractive to investors.
Our process for selecting underlying funds for stwgent relies heavily on our experience in
direct investing and our contacts in the privateesting world.
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Private Fund Investment Risk factors

The past performance of underlying funds or thewestment advisers in which the separate
account or CPPC invests has invested is not nadgssalicative of future results of such
underlying fund or investment adviser. The succes<PPC or such separate account is
dependent on the judgment and abilities of Coluniagners in selecting and monitoring the
performance of investment advisers of such undeglyiunds and on the ability of such
investment advisers to generate positive performatavestors in CPPC and the separate
account investor do not have the opportunity tdwata fully the relevant economic, financial,
and other information regarding the underlying fsinshvestments and are dependent on the
judgment and abilities of Columbia Partners anduhderlying funds it selects for investment.
There is no assurance that Columbia Partners arwsuerlying funds will be successful.

ITEM 9 - DISCIPLINARY INFORMATION

Neither Columbia Partners nor its employees natnésagement persons have been involved in
any legal or disciplinary events that are mateoad client’'s or a prospective client’s evaluation
of its advisory business or the integrity of itsmagement.

ITEM 10 - OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILI  ATIONS

On a strictly non-discretionary basis for Pear TAeeisors, we also perform certain services for
the Pear Tree Quality Fund. We do not markePtba Tree Fund to any of our investors.

Columbia Partners is the General Partner of andsitmvent adviser to Victor Equity Fund, L.P.
and investment advisor to The Victor Equity FundDL These funds are successors to funds
which began operations in April 1998. Columbia Rars is a member of the general partner of
CPPC, formed in October of 2014. Columbia Partriexrs an incentive to recommend the
Victor Funds and CPPC to potential clients overeottrategies because the Victor Funds and
CPPC pay Columbia Partners a performance fee. Neless, Columbia Partners has a policy
that its marketing efforts should be focused omririy the strategy that is most appropriate for
the client’s particular needs and investment objest If you are considering an investment in
the Victor Funds or CPPC based on Columbia Paftmecommendation or otherwise you
should consider whether any other investment gfiedeoffered by Columbia Partners may be
more appropriate for you in light of your investrhaaeds.

Columbia Partners is approximately 20% owned byw@awgl Capital Management, L.L.C., a
limited partnership created by Galway Partners,C.L

ITEM 11 - CODE OF ETHICS

Columbia Partners has adopted a Code of Ethics“@lee”) to specify and control certain
types of personal securities and other transactieesned to create a potential or actual conflict
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of interest. Every officer, director and employedeGmlumbia Partners must receive, read and
follow the Code’s procedures as well any amendmienits procedures.

The Code and Columbia Partners’ Insider Tradingclalontains policies and procedures that
are designed to prevent Columbia Partners frond@ndrading and violating their fiduciary duty
towards investors.

. Prohibit directors, officers and employees from irigk personal advantage of
opportunities belonging to Clients;

. Prohibit trading on the basis of material nonpuliformation;

. Place limitations on personal trading by directmfficers and employees and impose
pre-clearance, blackout periods and reporting abbgs with respect to personal trading unless
the director, officer or employee has been speatlficexcused from such preclearance and
reporting by the Chief Compliance Officer;

. Require initial, quarterly and annual reports afséies holdings and transaction reports
by directors, officers and employees unless thecthr, officer or employee has been
specifically excused from such reporting by theeCilompliance Officer;

. Prohibit directors, officers and employees fromlatimg Federal Securities Laws;

. Require directors, officers and employees to repostnptly any violations of the Code
to the Chief Compliance Officer; and require dicest officers and employees to annually
certify that they have complied with the Code uslespecifically excused by the Chief
Compliance Officer.

Directors, officers and employees of Columbia Ragmmay open and retain personal trading
accounts pursuant to the Code and may invest isdhee securities as Columbia Partners. This
practice creates certain conflicts of interest. &mample, our employees could have an incentive
to make a personal investment in a thinly-tradexisty and then invest large quantities of client
assets in that same security in order to drivenepvalue of that security or our employees could
have an incentive to sell a personal investmend isecurity in advance of selling clients’
positions in such security if the selling of clignpositions in such security would drive the value
of the security down. In addition, our employeeslddhave an incentive trade ahead of client
accounts which may enable the employees to obtierbprices than clients or take advantage
of limited investment opportunities instead of nte Such trading by Columbia Partners’
employees is inconsistent with Columbia Partnadiidiary obligations to its clients. Columbia
Partners’ policies and procedures on personalrigaftiund in its code of ethics are designed to
prevent Columbia Partners employees from tradingezoporaneously with client transactions
in a manner that causes Columbia Partners to brigsdmduciary obligations to its clients.
Specifically, for personal accounts over which émeployees have discretion, employees may
not trade securities within 7 calendar days follagvirades in such securities by client accounts.
However, in instances where the entire positioraisecurity is being sold out of all client
portfolios, it is acceptable for an Employee Accotmnsell that security one day after
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the completion of the sale in the clients’ poribsli In addition, an employee, in certain
instances, may be asked to disgorge profits ofopaisrades that were followed by trades in the
same security by Columbia Partners for a clientbast within 5 days of such employee’s
personal trade in such security. Additionally, eoyeles are required to certify annually that they
have not violated Firm policies in regards to peeddrading. Nonetheless, because the Code in
some circumstances would permit employees to inug$ie same securities as clients, there is a
possibility that employees might benefit from maraetivity by a client in a security held by an
employee.

In addition, employees may have personal accoulrasdre managed by Columbia Partners.
Under such circumstances, the trading in such axtsas not governed by the code of ethics but
is subject to Columbia Partners policies on the agament of Incentive Accounts alongside
Regular Accounts as described above in the “Pedoo®e-Based Fees and Side By Side
Management” section of this brochure.

Columbia Partners recommends to clients investmantise Victor Funds. As described above
in the “Other Financial Industry Activities and Aid@tions” section of this brochure that practice
raises certain conflicts of interest.

Columbia Partners’ Code and Insider Trading Po#ioy available upon request by contacting
Columbia Partners’ Chief Compliance Officer at (2482-0400.

ITEM 12 - BROKERAGE PRACTICES
Best Execution

In selecting a broker-dealer for any transactiosaies of transactions, Columbia Partners does
not adhere to any rigid formula but weighs a coraban of factors (“Brokerage Factors”) that it
deems relevant, including: 1) net price; 2) setdetncapabilities and error resolution; 3)
electronic reconciliation capability; 4) specialeeytion capabilities; 5) ability to execute large
orders, to commit capital and to minimize tradingts associated with implementing investment
decisions; 6) commission rates; 7) reputation,udiclg regulatory issues; 8) financial strength
and stability; 9) efficiency of execution of smédts; 10) on line access to computerized data
regarding open orders; 11) the ability or inabildly electronic trading networks (*ECNSs”) to
handle trades instead of other broker-dealersydRie of research; 13) other matters involved in
the receipt of brokerage services generally; andtididd-party reports providing a quantitative
analysis of Columbia Partners’ execution. While ubabia Partners generally seeks reasonably
competitive commission rates, it does not necdgspay the lowest spread or commission
available. Columbia Partners has generally neguatiat standard commission of $.04 per share
with most brokers.

Best Execution for both Equity and Fixed Income aggiewed semi-annually by a Best
Execution Committee. Some of the things the Besicition Committee reviews or discusses
where relevant include: 1) periodic third-party odp that quantitatively analyze Columbia
Partners execution of equity securities trades &i@itative BE Reports”), 2) an analysis of a
statistically meaningful amount of fixed incomedea made by Columbia Partners by comparing
the actual prices received against competitive brdsffers received on such securities by other
broker-dealers (“Fixed-Income Information”), 3) angsues relating to a broker-dealer’'s
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efficiency of execution, settlement and error resoh, financial stability, research,
responsiveness, quality of service, reputation amyl of the other Brokerage Factors that are
relevant, and 4) the volume of trades directedaithebroker-dealer, including ECNs. At times,
the providers of Quantitative BE Reports will beokers that executed trades for Columbia
Partners during the period covered by a partictegort. This creates a conflict of interest
because the provider of the Quantitative BE Repag an incentive to favorably report its
execution quality for Columbia Partners’ tradesonder to obtain additional brokerage from
Columbia Partners. We believe this conflict is gated by the fact that such providers have a
legal obligation not to misrepresent their exeaqutimality and the fact that Columbia Partners
generally uses such broker-dealers for a very speatientage of its trading.

The Best Execution Committee will analyze relevdata in light of the Brokerage Factors to
determine semi-annually whether: 1) a broker shawddtinue to be approved (“Approved
Brokers”); 2) whether any limitations should be set the volume of trades to be sent to a
particular broker-dealer; 3) whether there showdhieightened scrutiny over the coming two
quarters of any broker-dealer; and 4) whether CblanfPartners is directing an appropriate
volume of trades to ECNSs. In analyzing the dat® Best Execution Committee may use
subcommittees consisting of certain of the Bestcitien Committee members to evaluate fixed
income and/or equity transactions and rely on rspof the subcommittee’s findings to make
decisions.

Semi-annually the equity portfolio managers votdtmntarget amounts of brokerage to direct to
each currently Approved Broker. Each portfolio ngaratakes a number of factors into
consideration in determining the amount of brokerag votes to allocate to a particular
Approved Broker. Based on the votes of all thetffpbo managers, target amounts are set for
the amounts of brokerage to send to each Approve#eB over the following two quarters.
Such target amounts may not exceed any explicitdtrons established by the Best Execution
Committee on the amount of brokerage that may heteean Approved Broker. In addition, the
trading desk may not execute a trade with an Apgfdsroker in order to meet a target amount
where a different Approved Broker will provide legtoverall execution on the trade. The target
amounts are merely guides for the trading desketerchine where it should send brokerage
trades consistent with Columbia Partners’ duty ibbam best execution. However, where the
trading desk or a portfolio manager believes thxateding the target amounts for a particular
broker-dealer is warranted for best execution amwrsitions or for other reasons, the target
amounts may be exceeded provided that Columbiaétarbbtains best execution on such trades
and such trades do not exceed any explicit linoitetiplaced on using such broker-dealers by the
Best Execution Committee.

Soft Dollars

Unless otherwise instructed by a client, Columbaatiers has discretionary authority to select
brokerage firms used to execute trades. Columhimé&¥a uses commissions generated on client
securities transactions (“soft dollars”) to purahassearch and brokerage products or services
(“Research and Brokerage Services”) eligible unither safe harbor of Section 28(e) of the
Securities Exchange Act of 1934. Columbia Partobsoses Research and Brokerage Services
based on the relative usefulness to portfolio mareag@nd traders of the investment research,
products or services provided by various brokers.

We received the following types of Research andk8rage Services with client brokerage
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commissions within our last fiscal year:

» Traditional written and/or oral research report inalyze markets, companies,
industries, business and economic factors, marketls, and/or portfolio strategy.

» Trading insight and intelligence from industry aysa and research services such as,
FactSet, Dow Jones and other providers of resdmsbd on publicly available materials.

* Quotation equipment and exchange fees.

» Statistical collations.

* Market data and economic data, including stock egidast sale prices and trading
volumes.

* Quantitative analytical software and software fhratvides analyses of securities
portfolios.

» Invitations to research seminars or conferencediding the cost of travel,
entertainment and meals).

Columbia Partners maintains a Soft Dollar Committééch is comprised of senior members of

the Firm. In general, soft dollar arrangements approved in advance by the Soft Dollar

Committee. However, the Chief Investment Officerynmmaake a decision on a soft dollar

arrangement in his sole discretion with notificatto the Soft Dollar Committee and the CCO.

The Soft Dollar Committee meets at least annuallydetermine the usefulness and the
reasonableness of the price of each research ao#terbge service received, and

approves/disapproves each service and the amotistsftodollar credits to be used to obtain

each of the Research and Brokerage Services. Bet®e# Dollar Committee meetings the

amount spent on a particular Research and Broke3aggce may exceed the amount budgeted
at the last Soft Dollar Committee meeting providgda member of the Soft Dollar Committee

approves that extra amounts allocated to such R#sead Brokerage Service; and 2) the Soft
Dollar Committee considers the amount actually cated to such Research and Brokerage
Service in its next Soft Dollar Committee meeting.

The receipt and use of Research and Brokeragec®srereates various conflicts of interest.
When we use client brokerage commissions (or markupnarkdowns) to obtain Research and
Brokerage Services, we receive a benefit becausdowveot have to produce or pay for the
research, products or services. Consequently, we ha incentive to select or recommend
broker-dealers based on our interest in receivasgarch or other products or services, rather
than on our clients’ interest in receiving most deble execution. When Research and
Brokerage Services are received, clients may pawgnussions (or markups or markdowns)
higher than those charged by other brokers-de@lens or through whom such Research and
Brokerage Services were not received) in returntiiersoft dollar benefits received. Whenever
possible, Columbia Partners negotiates substadisgiounts on brokerage commissions, but
these may be less than would be available withbat doft dollar arrangement. Columbia
Partners may use these Research and Brokeragee3etwiservice all of its accounts and not

just the accounts whose transactions paid for tHdoreover, it is possible that the accounts
whose transactions generate brokerage commissiaisate used to pay for Research and
Brokerage Services may not benefit in any way ftbem while accounts that did not pay for

the Research and Brokerage Services may benefitdth items.

Allocation of Equity Orders other than Initial Public Offerings

Generally, Columbia Partners determines prior toade the number of securities it wishes to
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sell or purchase for client accounts. For all act®umanaged according to the same investment
strategy Columbia Partners will usually invest aredt uniform percentages of each account’s
total assets in or from identical securities (“&rgoercentages”). Target percentages are
generally decided prior to placing an order. Foaregle, Columbia Partners could determine
that for all accounts managed according to the & &gp Equity investment strategy it wishes to
invest 3% of the accounts’ holdings in XYZ securitiiile for all accounts managed according
to the Large Cap Growth investment strategy it essto invest 1% of the accounts’ holdings in
XYZ security. Managers may consider some or alihef following factors in making decisions
as to the amount of a security to purchase orfgelaccounts held in a particular investment
strategy:

» the strategy’s investment objective

* policies

» restrictions

» risk tolerance

* time horizon

» portfolio construction

» tax sensitivity

» desired market capitalization range

* nature and size of accounts held in the strategy

* suitability

» tolerance for portfolio turnover

» availability of cash or buying power, and

» whether the strategy’s accounts are eligible ttigpate in a trade pursuant to

compliance regulations.

Sometimes specific accounts in the strategy witlb@allocated the security or a lower amount
of the security than the target percentage forstinategy because of the accounts’ particular
investment restrictions, risk tolerance, time hamiztax sensitivity, nature and size, tolerance for
portfolio turnover, liquidity and size limitationsgvailability of cash or buying power, and
whether they are eligible to participate in a trguesuant to compliance regulations. While
Columbia Partners’ goal with respect to allocatiefigoublicly traded equity securities in the
secondary markets is to be fundamentally fair ooarall basis with respect to all clients, there
can be no assurance that on a trade-by-trade thedisiny particular client will not be treated
more favorably than another.

Allocations to client accounts will be made by #mal of the day on which the trade took place,
absent extraordinary circumstances
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Columbia Partners has determined that accounts gednan wrap fee programs will not be
eligible to participate in secondary offerings hesm of the administrative burdens of equitably
allocating to those accounts.

Block Trading

When placing orders to purchase or sell the saroerisg for more than one client, Columbia
Partners seeks, but is not obligated, to aggregategroup orders (“block trading”) when
Columbia Partners deems it appropriate and in #s¢ interests of the client accounts. Columbia
Partners may aggregate private client trades witidl trades and trades for associated persons.
All eligible accounts generally participate proaram the block purchases or sales according to
the target percentage established for each paatingpaccount and bear pro rata the commission
cost. If partial sales or purchases are made,libeation of securities to the accounts shall be on
the same ratio as the actual transactions bedretontended target percentages. Exceptions to
this policy may occur. For example, if one or maecounts would be unable to meet an
investment objective, of if a pro rata allocatiasults in a de minimis allocation to certain
accounts, Columbia Partners may deviate from thallmcation formula.

All portions of a block trade executed through @neanore broker-dealers will be allocated pro
rata (subject to the exceptions discussed abové)eativerage price obtained by the broker-
dealers on that day. If multiple broker-dealersemesed to execute the entire block trade, then a
separate pro rata allocation (subject to the exmeptdiscussed above) will be made for each
portion of the trade obtained at different brokegelgrs at the average price obtained from each
of the broker-dealers. Circumstances under whicklur@bia Partners will not block trade
include some directed brokerage trades (see beldhis section of the brochure) and wrap fee
program trades.

Directed Brokerage

Columbia Partners does not recommend, requestjaireeits clients to direct their brokerage to
a particular broker-dealer. However, clients anerpited to direct their brokerage. A significant
portion of clients request that Columbia Partnergatl brokerage transactions to particular
brokers. In most cases, directed brokerage tradesnaluded in a block trade together with
clients that do not direct brokerage and then ihected brokerage trades are “stepped-out” to
the directed brokers. Stepped-out trades gengraiiythe same commission rates as other trades
in the block and receive the same quality of exeoutOne notable exception are those wrap fee
clients whose trades are stepped-out to the bridaler that sponsors the wrap fee but are not
charged any brokerage commission. Instead thosp fee clients pay the wrap fee. See the
Advisory Business section of this Form ADV above #odiscussion of the possible conflicts
related to wrap fee accounts. When directed acsaanetnot included in the block trade, they are
executed after the non-directed accounts. Undesetlwrcumstances the directed brokerage
clients may receive less favorable trade execupawy, higher prices for the securities and may
miss limited opportunity investments that otheewts took advantage of by participating in the
block trade. In addition, in one directed brokerageangement that trades within the block and
that is not stepped-out, the custodian chargeatdeé per trade in addition to the commission
rate charged by the executing broker.
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Wrap Fee Clients

As noted in Item 4 above, Columbia Partners’ wiegaccount trades are sometimes executed
separate from and subsequent to block trades atlitv@’s designated wrap broker and may
receive inferior executions compared to non-wrap &ecounts. See additional conflicts of
interest regarding wrap fees in the “Advisory Besisi section of this brochure above In
addition, Columbia Partners participates in a wieg program sponsored by Morgan Stanley
Smith Barney LLC called the UMA Select Program (“BN\belect”). In the UMA Select wrap
fee program, Columbia Partners does not order xeeution of trades that it recommends to
UMA Select clients. Rather, Columbia Partners sttnades to the UMA Select sponsor (or
its agent), who is responsible for actual execubbithe trades. Therefore, Columbia Partners
cannot include UMA Select client trades togethahwither Columbia Partners client trades that
are managed according to the same strategy. Im tvdevoid systematically disadvantaging the
UMA Select clients or Columbia Partners other dbethat are managed according to the same
strategy, Columbia Partners has adopted a rotatadlogation procedure between UMA Select
clients and other client accounts that are managedrding to the same strategy. Under this
rotational allocation method, Columbia Partnersralites on an investment idea by investment
idea basis between giving priority to UMA Seledents and other clients managed according to
the same strategy.

Allocations of Initial Public Offerings

From time to time, Columbia Partners may purchasees in initial public offerings (“IPOs”) of
equity securities. An IPO may be deemed a scarak vatuable investment opportunity.
Described below are the policies and proceduresr@iola Partners has adopted with respect to
allocating IPOs to its clients. Unless determindideowise by the President, on behalf of the
Investment Policy Committee, Columbia Partners’igie$é allows all equity investment
strategies to purchase IPO securities. Howeverausec of suitability and other constraints,
Columbia Partners’ team leaders may or may noebelit is appropriate to buy a particular IPO
for some or all of its investment strategies

In determining the allocation of IPOs among theocacts of Columbia Partners, each of the team
leaders of each of the Firm’s investment stratedetsrmines if they would like to participate in
the offering for their strategies. In the eventttmaore than one team leader chooses to
participate, to the extent practicable, the IPO Wwé distributed pro rata among all accounts
included in the strategies which the team leadeerdappropriate for the IPO. A team leader
may decide in his or her sole discretion to actest than a pro rata distribution of an IPO for
any of his or her strategies if he or she determh@t a pro rata allocation of the IPO to a
particular strategy would cause the accounts instheegy to have too high a concentration of
the IPO security in light of the strategy’s investrhgoals.

In the event that the IPO is 1) likely to have arke& capitalization of above $150 million but
below $2 billion; 2) the Small Cap/Small Growth/Hedteam leader is the only team leader
choosing to participate; and 3) it is estimated #hpro rata allocation of the IPO to the accounts
in the Small Cap, Small Growth and Hedge strategitisresult in a significant number of
accounts receiving an amount of the IPO secur#y ithless than 0.25% of their total assets, the
IPO will be distributed on a rotational basis tearf three pre-established groups made up of
SmallCap, Small Growth and/or Hedge strategy adsoyfSmallCap/SmallGrowth/Hedge
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Groups”). The SmallCap/Growth/Hedge Groups will determined by taking the total dollar
value of the Small Cap, Small Growth and Hedge actsoand dividing them by approximately
three. Each of the SmallCap/SmallGrowth/Hedge Gsowll participate in IPO investments on
a rotational basis to promote fair and equitableig@pation in IPO investments by all accounts
invested in the Small Cap, Small Growth and Hedgseggies. To the extent practicable, within
a given SmallCap/SmallGrowth/Hedge Group, each wdcowill participate in an IPO
investment pro-rata based on its account size.

The rotational allocation basis used by Columbiatrféas for IPO allocations will cause
variations in performance and holdings among tl@aats in a given investment strategy since
different accounts in the strategy will fall intoffdrent Groups, and, consequently, invest in
different IPOs. From time to time, Columbia Partnenay in its sole discretion reorganize
which accounts fall into each Group and/or addlionieate Groups. This may result in certain
accounts receiving IPO allocations more frequeatigl other accounts receiving allocations less
frequently than if such reorganizations, additiongliminations had notoccurred.

When making pro rata allocations among account$yr@lma Partners may decide in its sole
discretion that a particular account should noenex shares of a particular IPO or fewer shares
than it would be entitled to based on a pro rdtacation because of 1) high transaction costs; 2)
tax or regulatory considerations; 3) an anticipatdkemption by the account; 4) a violation of
the leverage limits of the account; 5) a violatioh one of the investment restrictions or
guidelines of the account; 6) inappropriatenesghef IPO in light of the objectives of the
account; 7) cash in the account available for itnaest; 8) company and industry concentrations
in the account; 9) an account’s directed brokesgangement either makes participation in the
IPO logistically difficult for Columbia Partners &xecute the trade on behalf of the account or
does not allow for direct participation in the IP&nhd/or 10) the account cannot be included in
the block order for the IPO securities. If anaott in a Group does not receive an allocation
of a particular IPO for any of the foregoing reasoit generally will not have another
opportunity to receive allocations of an IPO sdguuntil its Group’s next turn in the rotation to
receive |IPOs.

Columbia Partners may purchase for the wrap feentdithe same securities in the public
secondary markets after participating in the ihpiablic offering or secondary offering for other
clients. As a result, the wrap fee clients may pay prices as favorable as the Columbia
Partners clients that purchased the shares imitn public offering or secondary offering.

In addition to the suitability and other constrairttiscussed herein, certain persons may be
otherwise restricted or prohibited from participgtiin IPOs in which Columbia Partners

participates. For instance, those persons deemduk ttRestricted Persons” as defined by
FINRA Rule 5130 of the Financial Regulatory Autlipmvill not be allowed to invest in IPOs.

Although IPOs can be very valuable, they also carhygher level of risk. Consequently, clients

should consider whether they wish for their acceuatbe exposed to those risks. To the extent
a client does not want its account to be exposddase risks, it may inform Columbia Partners
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in writing that the client’'s account be deemedigible for participation in IPOs. You may also
discuss whether IPOs are appropriate for you withiryColumbia Partners Client Services
representative.

Allocation of Publicly Traded Debt Securities

Fixed Income Management determines the allocatfaall goublicly traded fixed income trades.
The target amounts for purchases and sales of bfmrdeach account generally will be
established and documented prior to execution. Bsc&olumbia Partners’ goal is to maintain
the same investment profile in accounts with id&tbenchmarks, Columbia Partners attempts
to include as many accounts as possible in trduksare done for composite level investment
decisions. For example, if a decision is made tapsane corporate bond for another, Columbia
Partners looks at accounts that do not hold the cahdidate to determine if there is a similar
bond that can be sold to fund the purchase. How@venany instances fixed income trades are
not allocated across all accounts and are not aftdcpro-rata across the accounts that are
included in the trade. Some of the reasons forafiotating a specific trade across all accounts
include but are not limited to: 1) accounts oftetdndifferent bonds; 2) it is not always possible
to buy a bond held in existing accounts for a newoant because it is not available; 3) accounts
hold different position sizes due to account cédeivg; 4) the trade would result in an increase in
the variance of an account’s sector weight andloatibn from its composite’s sector weight
and/or duration; 5) the trade is being executeq éml those accounts that contain too large a
variance from the their composite’s desired duratemd/or sector weight; and 6) account
restrictions prevent the holding of the bond. Whare order is only partially filled, the
allocation of securities to the accounts shall béh@ same ratio as the actual transactions bear to
the intended target percentages for each accowaepions to this policy may occur. For
example, if the pro rata allocation would resulbime or more accounts being unable to meet an
investment objective, or if a pro rata allocati@sults in a de minimis allocation to certain
accounts, Columbia Partners may deviate from theallmcation formula. While Columbia
Partners’ goal with respect to allocations of pelgliraded debt is to be fundamentally fair on an
overall basis with respect to all clients, thera ba no assurance that on a trade-by-trade basis
that any particular client will not be treated méaeorably than another.

ITEM 13 - REVIEW OF ACCOUNTS

Compliance with Investment Guidelines

Columbia Partners uses an automated portfolio neanagt review system that allows Columbia
Partners’ personnel to effectively monitor and t#sat client accounts are managed in
accordance with certain client guidelines on a laglasis. These reports are reviewed
periodically to monitor: (1) variance of cash pmsis in individual accounts from guidelines; (2)
variance of individual accounts from the model actts guidelines; (3) adherence to “sin”
restrictions imposed by particular accounts; (4hemdnce to Sudan securities restrictions
imposed by particular accounts; (5) adherence wédfiincome accounts to credit rating
guidelines; (6) variance from the model accounttf& investment strategy of the account; (7)
sector weights vs. benchmark; (8) P/E vs. benchmamkl (9) maximum percentage security
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weights. In addition, at least once a year, eadowat is reviewed formally by a Portfolio

Review Committee for consistency with account glngs, risk tolerance and specific

constraints. The account is also compared agalrestnodel portfolio for the account’s

investment strategy. The members of the Portfokvi®&v Committee include the Columbia

Partners’ Chief Compliance Officer, the Director Operations and the marketing/client
services representatives assigned to the accaainistbeing reviewed or his representative. In
addition, on a regular basis, the Fixed IncomefBlastManager reviews each fixed income
portfolio to ensure compliance with guidelines.

Trade Errors

Columbia Partners generally will compensate clidotsany material losses resulting from

trading errors caused by Columbia Partners' neagtge Where a third-party's negligence
results in a trading error that causes client ms&®lumbia Partners will seek to recover the
amount of the losses from the third-party, altho@giumbia Partners is not responsible for
ensuring that third parties compensate clients uohscases. Columbia Partners will not

compensate clients for losses resulting from trg@imors where Columbia Partners concludes
that those losses are immaterial. If a trade eould simultaneously result in a loss in one or
more accounts and a gain windfall in one or moreers, then before allocating the windfall

gains, Columbia Partners will use as much of the ga possible to ameliorate the losses.

Reports

Clients receive quarterly reports from Columbiatiens. The quarterly reports display the
performance of the assets based upon time-weighted of return for the designated period
of statement of assets. The quarterly report iresuthe following pertinent information:
account portfolio at cost and market, sector dgsgions, account yield, accrued income,
change in portfolio value, purchases and sale® timighted returns compared to benchmark
and performance composition (equity, shorts, fixedme and cash and cash equivalents).

ITEM 14 - CLIENT REFERRALS AND OTHER COMPENSATION

Columbia Partners receives fees from the privatepamies who issue senior debt securities to
Columbia Partners’ private capital managed accatli@nts. Columbia Partners may have an
incentive to choose to make private debt investment behalf of private capital clients in
those issuers that are willing to pay these fédse private capital clients have been informed
about Columbia Partners’ receipt of these fees laank authorized Columbia Partners to
receive such fees. Other than these fees ancetiedits received from brokers described above
in the “Brokerage Practices” section of this braghiColumbia Partners does not receive any
economic benefits from any person who is not aitlie

Columbia Partners pays fees to a limited numbegreo$ons (“Solicitors”) for referring clients
(“Referred Clients”) to Columbia Partners. Solicia@an be employees of Columbia Partners
or independent third-parties. Columbia Partners asportion of the investment management
fees and performance fees it receives from Refe@kehts to pay the Solicitors for their
referral activity. Columbia Partners does not chaRgferred Clients higher advisory or
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performance fees as a result of the solicitateesfit pays to Solicitors. Solicitors have an
incentive to recommend Columbia Partners investmegmagement services because of the
ongoing fees they receive from Columbia Partners.

If Columbia Partners pays a cash fee to anyonesdbciting separate account clients on its
behalf, Columbia Partners will comply with the regments of the SEC’s cash solicitation

rule. This rule requires a written agreement betwd® investment adviser and the person
soliciting clients on its behalf. The rule also uegs that an unaffiliated solicitor provide a

disclosure document to the potential client attiime that the solicitation is made. As required
by the rule, Columbia Partners will not engage heoperson to solicit clients on its behalf if

that person has been subject to securities regylatacriminal action within the preceding ten

years.

From time to time, one of Columbia Partners’ pditfananagers makes loans to nonpublic
companies owned by a client and solicitor for CdharPartners. Columbia Partners does not
believe that these loans are related to soliciasictivities; accordingly, they have not been
disclosed by the solicitor to prospective cliendspart of the solicitor's compensation for his
activities. Other clients of Columbia Partners @b Imave the opportunity to receive loans from
portfolio managers either directly or indirectlylaans to companies they may own or control.
This economic benefit has been offered only to dieat. Although none of the companies to
which the portfolio manager has loaned funds igenily held in client accounts, client
accounts could acquire such companies in the futueating a potential conflict of interest.

One of Columbia Partners’ portfolio managers arsblecitor have invested in a foreign real
estate investment. Also, a Columbia Partners gatioanager and a solicitor have invested in
two private investments. In each of these transasti the Columbia Partners portfolio
manager is a silent investor. Columbia Partners do¢ believe that these private investments
are related to solicitation activities. Other cterof Columbia Partners do not have the
opportunity to invest in these private investmer@slumbia Partners does not believe that
there is a conflict of interest.

ITEM 15 - CUSTODY

We or an affiliate may, among other things, acj@seral partner to private investment funds for
which we serve as investment adviser. Such pomayscause us to be deemed to have custody
of the private investment fund’s assets for purpadehe SEC’s custody rule. Accordingly, to
meet the requirements of the custody rule, privatestment funds for which we serve as
investment adviser are subject to an annual awdidcordance with generally accepted
accounting
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principles conducted by an independent public actni registered with the Public Company
Accounting Oversight Board and the audited finansiatements are distributed to investors in
the private investment funds within 120 days ofehd of the funds’ fiscal year.

With respect to separate accounts, we do not has®dy of funds or securities, except for one
of the accounts in our Private Capital strategylier®s select their own qualified custodians,
such as banks or broker-dealers, to maintain cfiemis or securities. Clients receive account
statements directly from their custodians and/amifrtheir custodian banks’ accounting
departments. Clients should carefully review thesatements. In addition, clients receive
account statements from us. When you receive atadarements from us, we encourage you to
compare them to the account statements you rec&wedyour custodian and/or custodian bank
accounting department. There may be differencesnarket values between our account
statements and the custodian’s account statemewnafmus reasons. For example, we and your
custodian may use different pricing sources to eadecurities held in your portfolio. Other
differences can be because we and the custodiangersgrate account statements on different
dates (such as on a trade date versus settlemenbadsis) or may be due to the custodian’s
policies for handling certain assets or change$envalues of certain assets. To the extent you
find such discrepancies and would like to obtaireaplanation, we encourage you to call us to
obtain such information.

ITEM 16 - INVESTMENT DISCRETION

With the exception of one institutional account, @rtfolios are managed on a discretionary
basis. Discretionary authority is granted to ColiamPartners in the client's investment
management agreement with Columbia Partners. Duheginitial structuring of each client
account, Columbia Partners' investment professsomadl the client jointly determine an optimal
investment strategy given the client's investmebjeciives. In some cases clients impose
investment restrictions on their accounts.

As a policy, Columbia Partners will not elect orhak of a client to become member of a class
to participate in a class action suit. When ColuanBartners receives class action notices or
materials in the mail relevant to clients, ColumBetners will pass such notice or materials on
to the client or its representative.

ITEM 17 - VOTING CLIENT SECURITIES

Columbia Partners has adopted guidelines for vopraxies of publicly traded companies
(“Proxy Voting Guidelines”). The Firm uses ISS, @bsidiary of MSCI, Inc., a well-known
third party proxy voting service, to vote the Figmproxies. Columbia Partners, with the
assistance of ISS, has developed a custom setidélmes (“the Proxy Voting Guidelines”)
which the Firm believes best represents the inferefsits clients and are designed to promote
long term shareholder value. Under the Proxy Votswgdelines, Columbia Partners generally
votes client proxies in accordance with what is swnly known as Taft-Hartley proxy voting
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policies, although Columbia Partners does not volibve Taft-Hartley policies in all cases.

Columbia Partners has chosen these policies beweeideelieve them to be most shareholder
friendly and in the best interest of all of ouredlis. The Proxy Voting Guidelines incorporate
ISS’ U.S. Proxy Advisory guidelines policies whewol@nbia Partners believes that all of its
clients' interests are best served by such vargaimom the Taft-Hartley policies.

Columbia Partners manages money for numerous €liraluding many Taft-Hartley and union
plans. The Firm also participates at the requestunfierous clients in the AFL-CIO survey of
proxy voting by money managers. The possibilitganflict of interest could be deemed to exist
between the Columbia Partners efforts to attract r@tain union pension plan clients and its
proxy voting policies. Columbia Partners believieswever, that the Proxy Voting Guidelines
serve the best interests of all of its clients eeahey are designed to cause Columbia Partners
to vote in the economic best interests of its ¢ieand are based on sound theories of corporate
governance which promote long term shareholderevdfia client wants to vote the proxies of a
publicly traded company differently than the manimewhich Columbia Partners votes under the
Columbia Partners Proxy Voting Guidelines, it magsntact Columbia Partners to arrange
procedures to vote differently than such guidelines

On an annual basis, Columbia Partners reviews tB€IMSS Governance Services Policies,
Procedures and Practices Regarding Potential Ctftif Interest and any updates to those
policies, procedures and practices to obtain aothgir understanding of ISS’ business and the
nature of conflicts of interest that the businesssents. Columbia Partners assesses the
adequacy of those policies, procedures and pradtickght of the particular conflicts of interest
that ISS faces in voting proxies. Columbia Partriexs reviewed an assessment made by ISS’s
outside counsel that verifies that the policiescpdures and practices have been implemented
by ISS. Columbia Partners also reviews, on an dnpasis, the executive summary of ISS’s
annual compliance review prepared by the CCO oftias discusses the implementation of the
policies, practices and procedures. Columbia Parteagages in this review to support its
determination that ISS can vote proxies in an irigamanner and in the best interests of
Columbia Partners’ clients. In addition, Columb&rtRers has arranged for ISS to update it on
any relevant changes in its business or conflict@dures so that Columbia Partners can monitor
that ISS continues to be able to vote proxies imngrartial manner and in the best interests of
Columbia Partners’ clients.

Where ISS does not vote on a particular issue othenproxies of a company or Columbia
Partners plans on deviating from the manner in Wi&S intends to vote, the manner in which
Columbia Partners will vote for such proxies wi# determined by Columbia Partners’ Chief
Investment Officer. Columbia Partners also mairgtaén proxy voting committee for those
situations where Columbia Partners votes the psoxistead of ISS and the Chief Investment
Officer determines that a conflict of interest ¢xibetween Columbia Partners and its clients. In
such situations, at least two members of Columlaaniers’ proxy voting committee must
determine the position that is in the best intsre$the Columbia Partners’ client whose account
owns the underlying security and vote the proxfawor of that position.

Columbia Partners may choose to not vote a prokyisfnot practicable to do so or if Columbia
Partners determines that the potential costs imgbWith voting a proxy outweigh the potential
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benefits to the client whose account owns the uyidgrsecurity. Furthermore, there may be
times when refraining from voting a proxy is inleent’s best interest.

The Columbia Partners proxy voting policies andcpdures including its Proxy Voting
Guidelines and its proxy voting record are avadabpon request by contacting the Chief
Compliance Officer at (240) 482-0408.

ITEM 18 - FINANCIAL INFORMATION

This item requires disclosure of any financial dtind that is reasonably likely to impair our
ability to meet contractual commitments to clie@srrently, there is no financial condition that
is reasonably likely to impair our ability to meseintractual commitments to clients
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