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Item 2. Material Changes

Dragoneer’s initial Brochure was dated as of Fetyrad, 2012, and was filed as part of
its initial application to register with the SECAn update was filed as of July 18, 2012.
Although this is not an annual update, Dragonesr uyadated this Brochure to, among other
things, announce its name and address changesllaasvike launch of the Dragoneer Global
Fund, L.P. and the Dragoneer Global Offshore FeddEr Dragoneer has also updated other
sections in its Brochure. Please review this Buoeltarefully and in its entirety.
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Item 4. Advisory Business

Dragoneer is a Delaware limited liability compahgttwas formed in February 2012.
Dragoneer is wholly owned by its managing membeardvbtad.

Dragoneer provides discretionary investment adyiservices to (i) privately offered
funds, or series of privately offered funds for @hit acts as sponsor (each such fund or series,
a “Fund and together, the “Funtisand (ii) persons or entities (including privdtends) on a
managed account basis for which Dragoneer doeaata@ts sponsor (each such arrangement, a
“ManagedAccount” and the person(s) or entity(ies) funding a Mathédccount, a “Managed
AccountClient’). For the purposes of this brochure, a “Cliewill refer to a Fund (and not the
investors in a Fund) and/or a Managed Account €lien

Funds

Dragoneer currently serves as investment adviséwaoFunds. Each Fund is exempt
from registration as an investment company purst@ngection 3(c)(7) of the Investment
Company Act of 1940, as amended (“194€t"). Dragoneer seeks to achieve the investment
objective of each Fund by utilizing a multi-diséi@d investment approach, the foundation of
which is rigorous company-specific fundamental gsial Dragoneer invests in both public and
private companies.

The Funds are organized in a mini-master feederctstre, consisting of an offshore
feeder fund, the Dragoneer Global Offshore Feedét,, and an offshore master fund, the
Dragoneer Global Fund, L.P. (the “Dragoné&&ifshore Feeder and the “DragoneeMaster
Fund” respectively, and, collectively, the “Dragonéamds$). The Dragoneer Offshore Feeder
is expected to invest substantially all of its és#ethe Dragoneer Master Fund.

Dragoneer seeks to develop a concentrated portfaflitong-term equity stakes in
companies with significant growth potential, susédile competitive advantage, and excellent
management. Dragoneer conducts primary reseaedking to understand the economics,
competitive dynamics, and long-term prospects of tompanies extraordinarily well.
Dragoneer makes investments in these high qualitypanies when it believes they are priced at
levels which offer the potential for excellent Ha#ljusted returns. Investments are made in the
open market or in negotiated placements. Whilesgh@vestments are frequently passive,
Dragoneer’s research efforts and long-term orientadften lead to lasting relationships with
corporate management teams. On occasion, Dragom@grcreate co-investment structures
designed to facilitate investments in specific deal

For publicly traded securities, Dragoneer employeng-biased, value-oriented strategy
focusing primarily on investing and reinvesting le&and’s assets principally in equities (but
may invest in options, warrants, and debt secsjitié U.S. and non-U.S. corporations traded on
U.S. and non-U.S. securities exchanges and inwaetbe-counter market.



Managed Accounts

Dragoneer works with each of its Managed Accourier@$ to develop investment
guidelines based upon the Client’s specific investirobjectives. Managed Account advisory
services are governed by written agreements (“Medhaficcount Agreementy between
Dragoneer and the Managed Account Client. Dragomesmages Managed Accounts under a
broad range of mandates. Managed Account Clieatsamend their investment guidelines as
their needs change or impose restrictions on img#t certain securities or types of securities.

Further details regarding Dragoneer’'s managemetiteoFunds and Managed Accounts
is provided below in Item 8.

Dragoneer does not participate in any wrap feernarog.

As of September 30, 2012, Dragoneer managed appatedy $252,200,000 in Client
assets.

Item 5. Fees and Compensation

Funds. Dragoneer does not charge a management fee téuhes. Dragoneer is
entitled to receive reimbursement of certain expsnmcluding expenses incurred in connection
with Dragoneer’s analysis of the Funds’ investmesutigject to a cap. In addition, the Fund is
responsible for expenses of the Fund’s operatsunsh as transaction expenseg.( brokerage
commissions), administrative, custody, legal, taeppration, accounting, and any other
expenses for services that the Funds or regulatemsre Dragoneer to obtain. The Funds also
pay the fees and expenses of their prime brokamsrds commission merchants and
administrators. In addition, the Funds pay Dragoreperformance-based incentive fee of 25%
of realized and unrealized net profits subject hogh water mark and certain other conditions.
Investors should review the Funds’ governing doauindor complete information on the
expense reimbursement and compensation payable@ragwith respect to the Funds.

The foregoing expenses and allocations are nedetaind may be reduced or waived in
certain circumstances, including with respect teestors that are employees of Dragoneer and
other persons affiliated and unaffiliated with Doager.

Managed Accounts. The Managed Accounts’ fee and compensation arraegenare
established in the Clients’ investment managemadtaperating agreements with Dragoneer
and its affiliates. These Managed Accounts hawéopeance incentive fees and reimburse
certain operating expenses. The Managed Accowytgjparterly management fees which are
calculated with methodologies addressed in the MedaAccounts’ client agreements. For
management fees that are paid in advance, upompdie or termination of the advisory
relationship or upon an investment other than athginning of the normal investment cycle,
Dragoneer will refund fees and/or charge that Glemly for the actual period of time that
Dragoneer provided advisory services.



Neither Dragoneer nor any of its supervised persgnspts compensation for the sale of
securities or other investment products, includieget-based sales charges or service fees from
the sale of mutual funds.

Item 6. Performance-Based Fees and Side-By-Side Magement

Dragoneer’s Clients are often charged both (i) aagament fee and/or selected expense
reimbursement and (ii) a performance allocationgdescribed above in Iltem 5. Performance
allocations are structured to comply with Secti®b Bf the Investment Advisers Act of 1940, as
amended (the “Adviser&ct”). Performance allocations may create an incenfiy Dragoneer
to favor higher fee paying accounts over other aot® in the allocation of investment
opportunities. In addition, Dragoneer may faceoaflict of interest in managing a number of
Funds and Managed Accounts at the same time be€xag®neer may have an incentive to
favor Funds or Managed Accounts where Dragoneaives a higher performance allocation
from one Fund or Managed Account than the othBragoneer seeks to address this conflict of
interest through its trade allocation policies gmcedures, which generally require that
portfolio managers and traders seek to allocatestmeent opportunities among Funds and other
clients in an equitable manner over time and uieg best judgment.

Performance allocations may also create an incefivDragoneer to make investments
that are riskier or more speculative than wouldhgecase in the absence of a financial incentive
based on the performance of a Client. Dragoneeiitors the investments made for Clients on
an ongoing basis, and endeavors to ensure thatmeats made for the Clients are appropriate
without regard to the potential for performancedubfees.

Dragoneer anticipates the vast majority of its pubbmpany investments and its larger
private company investments will take place inBoads going forward. However, it plans to
continue to make smaller private investments, nesué investments, and certain other
investments which are not consistent with the Fumdsestment objectives in the Managed
Accounts. The Funds have an advisory board ofpedédent investors to consult on certain
allocation issues as they arise. Our allocatidicyps discussed in our Compliance Manual and
the Funds’ private placement memorandum.

Item 7. Types of Clients

Dragoneer intends to provide investment advice unds and the Managed Account
Clients, as discussed in Item 4 above. Dragonesr advise different types of clients in the
future.

Each investor in the Clients (“Investpmust generally be an “accredited investor” as
defined in Regulation D promulgated under the SaearAct of 1933, as amended (1933
Act”), and either (1) a “qualified purchaser” undee th940 Act, (2) a “qualified client,” as
defined in Rule 205-3 under the Advisers Act, grg3knowledgeable employee” as such term
is defined in Section 2(a)(51) of the 1940 Act. ditwbnal restrictions may apply, and are set
forth in the offering or organizational documerds éach Fund.



The minimum investment in the Dragoneer Funds,eatlip waiver, is $10,000,000.
Because the Dragoneer Funds are closed-end fungsstors may generally not redeem their
investment in the Fund.

Each Managed Account will typically be structured @ccommodate the investment
guidelines and control requirements of its paracuhvestors. The conditions for starting and
maintaining a Managed Account will vary with thectimstances of each Managed Account and
be negotiated and set forth on an individual biasike relevant Managed Account Agreement.

Item 8. Methods of Analysis, Investment Strategieand Risk of Loss

The methods of analysis and significant investnstrittegies used by Dragoneer with
regard to the Funds are set forth below. The meathaddanalysis and significant investment
strategies used by Dragoneer with regard to Mandgedunt Clients vary depending on the
needs of each Managed Account Client, but are ¢égeo be comparable to those described
below for the Funds.

Investments in the Funds and Managed Accountsarguaranteed; the instruments in
which the Funds and Managed Accounts invest may \@tue. An investment in a Fund or
Managed Account involves a risk of loss that arester or Managed Account Client should be
prepared to bear.

Sgnificant Srategies and Methods of Analysis. Dragoneer will seek to achieve the
investment objective of each Fund and Managed Aucdmy utilizing a multi-disciplined
investment approach, the foundation of which isomags company-specific fundamental
analysis. Dragoneer invests in both public andgbe companies, depending on the strategy of
the vehicle.

Dragoneer seeks to develop a concentrated portfdliong-term equity positions in
companies with significant growth potential, susadile competitive advantage, and excellent
management. Dragoneer conducts primary reseaedking to understand the economics,
competitive dynamics, and long-term prospects o ttompanies extraordinarily well.
Dragoneer makes investments in these high quaitypanies when it believes they are priced at
levels which offer the potential for excellent Ha#ljusted returns. Investments are made in the
open market or in negotiated placements. Whilesgh@vestments are frequently passive,
Dragoneer’s research efforts and long-term oriertabften lead to lasting relationships with
corporate management teams. On occasion, Dragon@grcreate co-investment structures
designed to facilitate investments in specific deal

For Funds and Managed Accounts comprised of pyblirelded securities, Dragoneer
will employ a long-biased, value-oriented stratefggusing primarily on investing and
reinvesting each Fund’s assets principally in eggsi(but may invest in options, warrants, and
debt securities) of U.S. and non-U.S. corporatitnasled on U.S. and non-U.S. securities
exchanges.

Dragoneer’s value-oriented strategy is a reseamemsive approach that requires the
identification and detailed evaluation of secustieffering a favorable risk/return profile.
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Dragoneer does much of its own primary researchbahdves that intense, thorough analysis
will provide the Funds with a competitive advantadge many cases, independent, fundamental
analysis and a deep network create the opportuoityind and capitalize on investment
opportunities which are not easily accessible & misunderstood or overlooked by large
institutions and other market participants. In aertcases, this research will identify which
companies are suitable to be held as long-terntiposiand, occasionally, which companies are
more appropriately considered as shorter-term dppibies.

The fundamental research required by this stratggigally includes an analysis of a
company and its competitors’ financial statemeagswell as meetings with and/or diligence on
a company’s management, its competitors, customamns, suppliers. Other sources of
information to be considered include industry cdtasus, trade shows and publications. In
many cases, these sources coupled with the investprefessionals’ experience offer a
different perspective on a situation than “the mgfkand allows Dragoneer to reach an
independent assessment surrounding value. Dragoraeages the portfolio actively throughout
the duration of these events to control the risd araximize the return from any particular
situation.

Dragoneer has a broad and flexible investment ntaeratad applies no arbitrary criteria
with respect to the size or industry of the comearimn which it invests. There is no assumed or
“ideal” mix of such investments, as Dragoneer endeato allocate capital among those
opportunities it believes to offer the most attrgetrisk-adjusted potential returns while always
being aware of and responsive to changing markeditons.

There can be no assurance that the Funds and Mamag®unts will achieve their
investment objectives or avoid substantial losses.

Material Risks. The material risks of investing in the Funds &wmhaged Accounts are
as follows:

e Market risk. Prices of the securities held by the Funds aadddged Accounts will
fluctuate sometimes rapidly and unexpectedly. THasguations may cause the
price of a security to decline for short- or lomgrh periods and cause the security to
be worth less than it was worth when purchasedhéy-und or Managed Account.

« Business Risks, Economic Conditions. Investments are subject to risk from changes
in the economic climate, including, for exampletenest rates, inflation rates,
industry conditions, competition, technological e®pments, political and
diplomatic events and trends, tax laws, the conmomsteof management, and
innumerable other factors, in a similar way to otledustrial or commercial
companies. None of these conditions are withinctirérol of Dragoneer. For these
and other reasons, there can be no guaranteedimanies in which the Funds or
Managed Accounts invest will develop as anticipaiethat the consistent, absolute
returns sought will actually be achieved.

« Portfolio Concentration. Dragoneer expects to maintain Client assets inivelg
concentrated portfolios. The limited number ofdstments and the extent to which
6



portfolio investments are concentrated may caus@d#nformance of the investment
vehicles to be more volatile than the performanica more diversified investment
product.

Value Investing. An investment in a Fund or Managed Account is bgtjtself, a
complete or balanced investment program. BecausgdDeer buys securities that it
considers undervalued by the market, there iskahet the market will not recognize
a security’s intrinsic value for a long time. Taas also a risk that the securities
Dragoneer believes to be undervalued are actugpropriately priced due to
problems that are not yet apparent. In additiomglae investment approach can
undergo cycles of greater or lesser investor isteamd therefore may lead to a
decrease in the prices of the stocks in a portfolio

Dependence on Key Personnel. As Dragoneer's managing member, Marc Stad will
have the responsibility for investment analysis tr@lability to retain and terminate
others who have the authority to make investmeaisa®s on behalf of Dragoneer
with respect to the Funds and Managed Accounts.

Dragoneer believes that the Funds and Managed Ateooay be subject to additional
material risks and special considerations, as egxiabelow:

Recent Market Conditions. Events in the financial sector in recent years have
resulted, and may continue to result, in an unhgah degree of volatility in the
financial markets, both domestic and foreign, amdhie net asset values of many
investment funds. These events have also decrdigsedity in some markets and
may continue to do so. Because the situation isaogglented and widespread, it may
be unusually difficult to identify both risks angmortunities using past models of the
interplay of market forces, or to predict the dimmaif these market events.

Equity Securities. Investment in equity securities involves certasksi including
issuer, industry, market and general economicedlasks. Dragoneer may attempt
to reduce these risks; however, adverse develogment perceived adverse
developments in one or more of these areas couiskeca substantial decline in the
value of equity securities owned by a Fund or Madlagccount.

Listed Options. Purchasing options involves the risk that thelestying futures
contract or other instrument does not change itepn the manner expected, so that
the option expires worthless and the investor lasegpremium. Selling naked
options, on the other hand, involves potentiallgager risk because the investor is
exposed to the extent of the actual price movenmethie underlying futures contract
or other instrument in excess of the premium paymeseived.

Debt and Other Income Securities. Debt and other income securities are subject to

interest rate, market and credit risk. Interese msk relates to changes in a

security’s value as a result of changes in intenasis generally. Even though such

instruments are investments that may promise dessateam of income, the prices of

such securities are inversely affected by changestérest rates and, therefore, are
7



subject to the risk of market price fluctuatioridarket risk relates to the changes in
the risk or perceived risk of an issuer, countryregion. Credit risk relates to the
ability of the issuer to make payments of principadl interest. The values of income
securities may be affected by changes in the cratiitg or financial condition of the
issuing entities.

Derivatives. The use of derivative instruments involves riskerent from, or
possibly greater than, the risks associated witlesting directly in securities and
other traditional investments. Derivatives arejscibto a number of risks, such as
interest rate risk, market risk, and credit risklhey also involve the risk of
mispricing or improper valuation and the risk tl@dtanges in the value of the
derivative may not correlate perfectly with the arlging asset, rate, or index. With
an investment in a derivative instrument, an inmestould lose more than the
principal amount invested. Also, suitable derwatitransactions may not be
available in all circumstances.

Illiquid Securities. Funds and Managed Accounts that trade publiabjeld securities
may also hold some positions that are illiquid. ribg certain market conditions, a
Fund or Managed Account might not be able to dispafsthese illiquid securities
promptly or at reasonable prices and might theetperience difficulty satisfying
redemptions. There can be no assurance that @l Imgarket will exist for any
security at any particular time. Any security, luding securities determined by
Dragoneer to be liquid, can become illiquid. Moo Funds and Managed
Accounts will invest in private, unregistered sées. Positions in these securities
may be difficult or impossible to liquidate. Vatigms of such illiquid positions may
involve uncertainties and assumptions, and if sualiations should prove to be
incorrect, the net asset value of the Fund or Madagccount could be adversely
affected.

Risk Inherent in Private Equity and Venture-Stage Investments. The private
investments we identify will involve a high degreferisk. In general, the financial
and operating risks confronting these companies lmeasignificant. While targeted
returns should reflect the perceived level of Iiskany investment situation, there is
no assurance that investors will be adequately emisgted for risks taken.

Early stage and development stage companies offgrience unexpected problems
in the areas of product development, manufacturmgrketing, financing, and
general management, which, in some cases, cannadbguately solved. In
addition, such companies may require substantialuams of financing which may
not be available through institutional private giaents or the public markets. The
percentage of companies that survive and prospebeasmall.

Investments in more mature companies in the expansi profitable stage also
involve substantial risks. In certain cases, tbenganies may have previously
obtained capital in the form of debt or equity tepand rapidly, reorganize
operations, acquire a business, or develop newuptednd markets. By definition,
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these activities involve a significant amount oéiche in a company and could give
rise to significant problems in sales, manufacwriand general management of
these activities.

« Foreign Securities. Investment in equity or debt securities of nasUssuers may
involve certain special risks due to economic, tmal and legal developments,
including favorable or unfavorable changes in auryeexchange rates, exchange
control regulations (including currency blockag@xpropriation of assets or
nationalization, imposition of withholding taxes dividend or interest payments,
and possible difficulty in obtaining and enforcipgdgments against non-U.S.
entities. Furthermore, issuers of non-U.S. sdegriare subject to different, often
less comprehensive accounting reporting and disetoequirements than domestic
issuers. The securities of some foreign governsnantd companies and foreign
securities markets are less liquid and at timesenvotatile than comparable U.S.
securities and securities markets.

Item 9. Disciplinary Information
This item is not applicable to Dragoneer.
Item 10. Other Financial Industry Activities and Affiliations

Neither Dragoneer nor any of its management persargistered, or has an application
pending to register, as a broker-dealer, registeeprdesentative of a broker-dealer, futures
commission merchant (“FCM commodity pool operator (“CP® or commodity trading
advisor (“CTA). In addition, neither Dragoneer nor any of itamagement persons is an
associated persaf an FCM, a CPO or CTA.

Dragoneer (or a related person or designee) typitallds an investment in Client
investment vehicles and therefore may be vieweHaaing an incentive to favor such Client
investment vehicles. As described in the respomdtem 6, Dragoneer has adopted controls,
such as its allocation policy, that are intendedrsure that no Clients are favored over others.

Dragoneer does not recommend or select other imesst advisers for its Clients,
although it may do so in the future.

Item 11. Code of Ethics, Participation or Interestin Client Transactions and Personal
Trading

Dragoneer has adopted a Code of Ethics (*Qopersuant to Rule 204A-1 under the
Advisers Act. All “access persons” (including emy#es, managers and officers) of Dragoneer
must comply with the Code. The Code states thag@meer personnel must always place the
interests of Dragoneer’s Clients first. The Codés dorth standards of conduct expected of
Dragoneer’s personnel, which reflect the fiducialpjigations of Dragoneer and its personnel to
its Clients, and requires Dragoneer’s personnebtoply with applicable federal securities laws.
The Code also requires any employee of Dragoneeggort potential violations of the Code
promptly to the Chief Compliance Officer (“CCJODragoneer provides each employee with a
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copy of the Code and any amendments, and employeesequired to provide a written
acknowledgement that they have received the Cadanended from time to time.

Under the Code, access persons must submit anlaepoéa of brokerage accounts and
holdings along with an annual acknowledgement amtification stating that the individual will
comply with the Code. The Code further requiress@enel to submit quarterly transaction
reports (or brokerage statements) that detail tividual’'s securities transactions for the
guarter, and for the CCO to review those repoitsalfy, the Code also contains restrictions on
the use of insider information and non-public imf@tion regarding a Dragoneer Client.

Dragoneer keeps records of reports and other irdfbom that access persons are
required to provide under the Code. The CCO repamt$ssues that arise under the Code to
Dragoneer’s senior management at least annualignSland prospective clients can obtain a
copy of the Code upon request by contacting PaeRstin by telephone (415-565-9100) or by
email (pat@dragoneer.com).

Dragoneer may, from time to time, facilitate theghase and sale of securities between
two Clients. Dragoneer will seek to effect suchngactions between Clients only if it
determines that doing so would be in the besteasteof each Client involved. Dragoneer will
consider all relevant factors in making this deteation, including without limitation the
availability of the underlying securities in the nketplace, execution costs and the potential
effect on the Clients of executing purchase and gsahsactions in the underlying securities in
the marketplace. Dragoneer does not consider sanbactions to be principal transactions.
Nevertheless, if Dragoneer believes that a trairsabetween or among Clients may be deemed
to be a principal transaction, Dragoneer will olbsdhe following procedures:

= Dragoneer may not set the price of the securityd&iaded.

= Dragoneer may not receive any compensation (oktzar its advisory fee) in connection
with the transaction.

Item 12. Brokerage Practices

Each of the Managed Accounts has a small list efgored brokers. While Dragoneer
has some flexibility in its choice of brokers, grgrally trades with the brokers with which its
Managed Accounts have pre-existing relationshipBy limiting the choice of brokers,
Dragoneer may not be able to obtain best exectitionlient transactions, which could lead to
higher brokerage costs, among other things.

In the absence of specific instructions from a i@li®ragoneer’s policy is to arrange for
the execution of transactions for publicly tradeduwsities in Client accounts through brokers,
dealers, foreign exchange brokers, or other lap&rsons, intermediaries or clearing entities
(each, a “Broké) that Dragoneer reasonably believes provide brstution of all transactions
under circumstances. “Best execution” is not synuous with the lowest brokerage
commission. Consequently, in a particular transac Client may pay a brokerage commission
in excess of that which another broker might haharged for executing the same transaction.
Dragoneer is responsible for determining what sgesrwill be purchased and sold for each
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Client and selecting the Brokers to execute thestations on behalf of Clients. Purchases and
sales of securities for Clients are made in accmelavith the investment objectives, strategies
and policies of each Client.

In seeking to achieve best execution, Dragoneesiders the full range and quality of
services a broker may provide, including (amongothings), best total trade price, trading
volume, liquidity, the number of securities invaliyehe size of transaction, the potential for
information leakage, the likely market impact doethe transaction in the market, and costs
(including but not limited to commissions, fees arahsaction taxes, such as stamp duties). As
a result, Dragoneer may cause a Client to pay kebage commission in excess of that which
another broker might have charged for executingstimae transaction if it determines that the
commission paid was reasonable in relation to #leevof the services provided by the broker.

Dragoneer may generate “soft dollars” with regarttades made on behalf of the Funds.
“Soft dollars” refers to Dragoneer’s receipt o$earch or other products or services other than
execution from brokers. Research products mayud&l among other things, permitted
computer databases and quotation software, in easd, to access research or which provide
research directly, other software, databases ardircether technical and telecommunication
services utilized in the investment managementgs®c Research services (which may be in
written or oral form or electronic) may include, @ng other things, research concerning market,
economic and financial data, statistical inform@atidata on pricing and availability of securities,
financial publications (to the extent appropriate)ectronic market quotations and news,
performance measurement and pricing services, pednrisk management analysis and
performance studies, analyses concerning speeifioriies, companies or sectors, and market,
economic and financial studies and forecasts.

Dragoneer will only use the soft dollar benefitagmted by the Funds’ commissions to
benefit the Funds. When Dragoneer uses the Fulirdgerage commissions (or markups or
markdowns) to obtain research or other productseovices, Dragoneer may receive a benefit
because that it does not have to produce or pathtoresearch, products or services. As a
result, Dragoneer may have an incentive to selece@mmend a broker-dealer based on its
interest in receiving the research or other pragloctservices, rather than on its Funds’ interest
in receiving the most favorable execution.

Dragoneer will have an approval process for thetadof any new soft dollar service.
Information relating to the soft dollar service Mbke reviewed and signed by the CCO. The
CCO will review the soft dollar budget on a reglasis.

Although Dragoneer is permitted to obtain soft dobenefits, as described herein, it has
not as of yet made any soft dollar eligible trades.

Because Dragoneer’s Clients often seek to buy elhthe same investments, Dragoneer
may aggregate purchases and sales of investmBmnégioneer will generally seek to aggregate
purchases and sales when Dragoneer believes theggagion will result in the execution of
transactions in a more timely and efficient mansach as a reduction in overall execution costs
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and impact on the market price of the underlyintusées. However, Dragoneer believes such
activity will be infrequent.

Dragoneer does not consider, in selecting or recenamng broker-dealers, any client
referrals it may receive from a broker-dealer ordttparty. Dragoneer does not recommend,
request or require that a Client direct the execubf transactions through a specified broker-
dealer, nor does it have any arrangement in whiahrécts transactions for any Client to a
specific broker-dealer based on any other condiderahan best execution and the Client’s
overall best interests.

ltem 13. Review of Accounts

Dragoneer’s portfolio managers monitor and reviees Funds and Managed Accounts
on an ongoing basis for overall adherence to thedBuor Managed Account’s investment
objective and strategies, as well as any guidelmesstrictions.

Fund investors receive annual audited financiatestants and unaudited quarterly
account statements directly from the Fund’'s adrivaiigr. Managed Account clients receive
account statements directly from their chosen clisto on the frequency agreed with that
custodian. Dragoneer may supplement these statemeith reports, letters or other
communications.

Item 14. Client Referrals and Other Compensation

Dragoneer does not receive an economic benefit &nynperson who is not a Client for
providing investment advice or other advisory ssgsiand does not expect to compensate any
person for client referrals.

Item 15. Custody

Dragoneer is deemed to have custody of the ask#te ®@ragoneer Funds. To comply
with the requirements of the Advisers Act, eachdoreeer Fund is audited each year by an
independent public account and these audited fiaarstatements are provided to Fund
investors within 120 days of fiscal year end.

Dragoneer generally does not have custody overasisets of the Managed Account
Clients.

ltem 16. Investment Discretion

Dragoneer will generally have discretionary auttyoaver the investment activities of
the Funds and Managed Accounts. For the Funds,disicretionary authority is generally
granted to Dragoneer pursuant to the organizatidoalments of each Fund and/or pursuant to
Dragoneer’s investment management agreement with Bund. For the Managed Accounts,
this discretionary authority and any limitationgion are set forth in the applicable investment
management agreement. However, Dragoneer dodsametsigning authority on behalf of its
Managed Accounts. In all cases, Dragoneer is ataddjto exercise its investment discretion in
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a manner consistent with the stated investment cobgs, policies, guidelines, and
restrictions/limitations for a particular Clientcazint.

Item 17. Voting Client Securities

Dragoneer has the authority to vote all proxiesbehalf of the Funds, and may be
delegated the authority to vote proxies held inan&bed Account as the proxies are received by
Dragoneer from the Managed Account Clients. Dragorhas adopted a policy governing the
voting of proxies that is designed to ensure thaggbneer votes Fund securities in the best interest
of its Funds. Dragoneer generally will vote prexs® as to promote the long-term economic value
of the underlying securities. Each proxy proposdl be considered on its own merits, and
Dragoneer will make an independent determinatiobtidr to support or oppose management’s
position. If there is any actual or apparent aondf interest between the interests of Dragoneer
and its Clients, Dragoneer will endeavor to resslveh conflict in a manner that is consistent with
the best interest of the Clients and in a manneaffected by such actual or apparent conflict of
interest.

If a Managed Account Client has not delegated theep to vote proxies to Dragoneer,
that Managed Account Client may direct Dragoneevdte in a particular manner at any time
upon written notice to Dragoneer. In those circiamses, Dragoneer will comply with the
Managed Account Client’'s specific directions toev@roxies, whether or not such directions
specify voting proxies in a manner that is différénom these policies and procedures. In
instances where Dragoneer does not have authontgte Managed Account Client proxies, it
is the responsibility of the Managed Account Cliemtnstruct the relevant custodian bank or
banks or prime broker to mail proxy material dihgtd such Managed Account Client.

Clients may obtain a copy of these proxy votinggees$, obtain information about how
Dragoneer has voted its Clients’ proxies or dis@argsparticular solicitation by calling 415-565-
9100.

Iltem 18. Financial Information

Dragoneer does not require or solicit prepaymenarof advisory fees more than six
months in advance. As a result, Dragoneer isegptired to provide a balance sheet for its most
recent fiscal year. Dragoneer is unaware of amgnitial condition that is reasonably likely to
impair its ability to meet its commitments to itBebts. Dragoneer has not been the subject of a
bankruptcy petition during the past 10 years.
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