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Item 2: Material Changes

This summary discusses material changes made to the Firm Brochure (Form ADV Part 2A) since the date
of our last annual update of our Firm Brochure, March 30, 2020.

Office Location
WPC moved to a new office in Golden Valley, MN in November 2020.

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

New employee trading procedures in our Code of Ethics take effect on 4/1/2021. Employees will be able
to trade with clients so long as all terms are equal, and no employees are favored over clients. This change
eliminates situations where employees receive a more favorable execution over clients.

Item 17: Voting Client Securities
WPC resumed direct responsibility for voting proxies in October 2020 and updated our voting policies and
procedures.

Pursuant to SEC Rules, WPC will ensure that clients receive a summary of any material changes to this and
subsequent Brochures within 120 days of the close of our business’ fiscal year. WPC will provide clients
with a new Brochure as necessary based on significant changes or new information, at any time, without
charge.

WPC'’s Brochure may be requested by contacting Barbara Hardy, Chief Compliance Officer, at 612-376-
2981 or bhardy@whitepinecapital.com.

Additional information about White Pine Capital, LLC and Headwater Advisor, LLC is also available via the
SEC’s web site www.adviserinfo.sec.gov. The SEC’s web site also provides information about any persons
affiliated with WPC who are registered, or are required to be registered, as investment adviser
representatives of WPC.
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Item 4: Advisory Business

White Pine Capital, LLC (“WPC”) is an SEC registered investment advisory firm formed in March 2000.
WPC provides fee-based discretionary investment advisory services, defined as making investments for
clients based on the individual needs of the client. Dennis Senneseth and Michael Wallace, WPC’s
principals, own 100% of the company. As of 12/31/2020, WPC manages approximately $349 million in
discretionary client assets.

WPC clients include institutional accounts (corporate, pension and profit-sharing accounts, endowments,
foundations and Taft-Hartley (union) plans), family offices and high net worth individuals. All clients must
sign a written advisory agreement. The investment advisory agreement may be terminated by either party
with 30 days written notice.  WPC’s investment strategies include Small Cap Equity and Wealth
Management Services, a broad customizable approach encompassing 11 asset classes that often includes
both taxable and tax—exempt accounts in a client’s household. All accounts are separately managed.
Generally, all accounts have a written statement of investment guidelines. WPC tailors investments based
on clients’ requests for various reasons including, but not limited to, cash flow needs, risk tolerance, tax
planning, and/or time horizon primarily by adjusting the asset classes and/or mix of securities within the
client’s portfolio. Clients may impose reasonable restrictions on investments for their account, which
must be in writing. WPC manages institutional accounts based upon a real-time model account in the
client’s chosen investment strategy.

WPC provides portfolio management services under "wrap fee" arrangements offered by unaffiliated
broker dealer sponsors. WPC invests the wrap fee program accounts using the same investment process
and/or real time model portfolio that is used for non-wrap program accounts. The broker dealer
recommends us as an investment adviser for a certain strategy or strategies, pays our management fee
on behalf of the client, monitors and evaluates our performance, executes the client's portfolio
transactions without commission charge, and provides custodial services for the client's assets. These
services, or any combination of these or other services, are provided for a single, all-inclusive fee paid by
the client to the broker dealer. Our investment advisory fee under such a "wrap fee" arrangement
sometimes differs from that offered to other clients in the same strategy. Transactions are effected "net",
i.e., without commissions, and a portion of the wrap fee is generally considered as being in lieu of
commissions. The program sponsor determines the broker dealer through which transactions must be
effected. In these wrap fee arrangements, WPC is unable to seek best price and better execution by
placing trades with other brokers and dealers. While it has been our experience that broker dealers with
whom it presently deals under the clients' wrap fee arrangements generally can offer best price for
transactions in listed equity securities, no assurance can be given that this will continue to be the case
with those or other broker dealers who offer wrap fee arrangements. Accordingly, the client may wish to
verify that the broker dealer offering the wrap fee arrangement can provide adequate price and execution
of most or all transactions. The sponsoring broker dealer provides additional information about their
program in their Wrap Fee Program Brochure (Form ADV Part 2A, Appendix 1).

Item 5: Fees and Compensation
WPC’s advisory fees are billed quarterly in advance based upon a percentage of assets under management

as established in a client’s written agreement with WPC. Account market values are calculated using
independent sources where possible, including custodians and third party pricing services. Clients choose



to either have fees billed to them or authorize WPC to deduct the fees directly from their account or from
another account, where possible.

WPC's standard annual fees are as follows:
Small Cap Equity Institutional Accounts:
1.00% on the first $10 million, 0.85% on the next $15 million, negotiable over $25 million

Small Cap Equity Non-Institutional Accounts:
1.25% from $500,000 to $1 million, 1.00% on the next $9 million, 0.85% on the next $15 million,
negotiable over $25 million

Wealth Management Services Accounts:
1.00% on the first S1 million, 0.75% on the next $9 million, 0.50% on the next $15 million, negotiable
over $25 million

Some client fees vary from the standard schedule for reasons such as historical fee schedules, amount of
assets, level of service, and the circumstances of a client relationship, among other things. Under certain
circumstances clients pay a fixed annual fee, or, in the sole discretion of WPC, fees are discounted or
waived for an account as agreed upon with each client and based upon the nature and level of the services
provided. Lower fees for comparable services may be available from other sources. Some clients pay
their advisory fee in arrears.

Management fees shall be prorated for each contribution and withdrawal made during the applicable
calendar quarter except for de minimis contributions and withdrawals less than 10%. Accounts initiated
or terminated during a calendar quarter will be charged a pro-rata fee. Upon termination of any account,
any prepaid, unearned fees will be promptly refunded, and any earned, unpaid fees will be due and
payable.

Some clients pay separate and distinct fees to other parties in connection with WPC’s advisory services,
including custodial fees, mutual fund expenses (as described in each funds’ prospectus), brokerage
commissions, exchange fees and other transaction charges. Item 12 contains additional information on
WPC brokerage practices.

WPC and its investment professionals do not accept compensation in the form of 12b-1 fees or fund
distribution fees related to client accounts.

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

WPC provides administrative services to Itasca Capital Partners, LLC (“Itasca”), a performance-based
investment limited liability company which the principals of WPC and one employee serve as the
Managing Member. In exchange for these administrative services, WPC receives an administrative fee
from ltasca. The Managing Member of Itasca may receive a performance-based fee, if any, based upon
Itasca’s investment performance. Performance-based fees are based on a share of capital gains or on
capital appreciation of the assets of an account.

Fees in Itasca differ from those charged to WPC clients. WPC does not charge investment advisory fees
on client assets invested in Itasca and does not offer performance-based fees for clients other than Itasca.



Side-by-side management is generally defined as managing advisory client portfolios on a simultaneous
basis for individuals, institutions, hedge funds and businesses.

To minimize potential conflicts related to side-by-side management and the performance-based fee
account, WPC has implemented written policies and procedures for fair and consistent allocation of
investment opportunities among all clients, subject to their underlying strategy, cash availability and other
appropriate considerations. For example, these policies and procedures include that the performance-
based fee account be included with advisory clients’ orders where possible, subject to the underlying
strategy, and receive the same average price as other advisory client accounts in the order. When an
order is only partially completed, all accounts in the order receive a prorated share of the completed
order. When only a small portion of the trade is completed, the completed shares are generally allocated
to a few accounts that are randomly chosen using a computerized trading program. In addition, WPC
educates employees regarding the responsibilities of a fiduciary, including the equitable treatment of all
clients, regardless of the fee arrangement.

Item 7: Types of Clients

WPC provides investment advice to a variety of clients including high net worth individuals, trusts,
endowments, foundations, corporations, family offices, pension and profit-sharing plans and Taft-Hartley
(union) plans.

WPC requires a minimum account size of $1,000,000. WPC has sole discretion to waive this requirement
under various circumstances, such as client’s location, the client's ability to increase his or her investment
over time or the client's relationship with WPC.

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

Investing in securities involves risk of loss that clients should be prepared to bear. Investment results in
securities are not guaranteed, and an investor may lose money. We work with clients to gain an
understanding of their risk tolerance, financial objectives and circumstances. We also request that clients
notify us promptly of any changes in their financial circumstances.

Our analysis focuses on longer-term horizons and does not attempt to anticipate short- to medium-term
market movements and, in the case of asset allocation shifts, the client may or may not participate in
sharp increases/decreases in a particular asset class. In addition, the weighting in various asset classes
varies over time due to market movements which may also affect overall portfolio performance.

When mutual funds and/or Exchange Traded Funds (“ETFs”) are utilized, we consider a wide range of
criteria including, but not limited to, the investment objective, the type of underlying assets, the
experience/tenure of the manager and performance. Since we do not control the underlying investments,
there is risk that the fund manager may deviate from the stated investment mandate, which could make
the fund and/or ETF less appropriate for the client’s portfolio. In addition, managers of different funds
may hold the same or equivalent securities, including those held in a WPC managed portfolio, increasing
the risk to the client if that security were to decline in value.

Small Cap Equity Strategy
Our Small Cap Equity strategy focuses on inefficiently priced, smaller public companies that offer three
pillars: attractive valuations, supportive capital structures and seasoned management teams. Typical
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purchase characteristics include at least a 25% discount to their respective private market value (“PMV”),
a rolling 6-8 quarter investment horizon, and a catalyst, such as product cycle, accelerating growth,
improving margins, capital structure improvements, asset revaluations, activist involvement and/or value
to growth transition. Positions are reduced or sold if there is a fundamental breakdown in one of the
three pillars, valuation exceeds PMV and/or failure of the catalyst to emerge.

Wealth Management Services Strategy

Our Wealth Management Services strategy includes both active and passive investments and extends
asset allocation beyond domestic fixed income and equities to additional asset classes such as high yield
bonds, international securities, preferred securities, precious metals, real estate, limited partnerships and
other client-specific investments. An asset allocation calculator is utilized to establish a guideline for
weightings in respective asset classes. Weightings are adjusted to incorporate account holdings in non-
investable asset classes and other client-specific circumstances. Asset mix is reviewed periodically for
readjustment to account for changes in client needs or market conditions and serves as the clients’
investment objectives.

As with all securities investments, past performance does not guarantee future results.
Item 9: Disciplinary Information

Registered investment advisers are required to disclose all material facts regarding any legal or disciplinary
events that would be material to a client or prospective client’s evaluation of WPC or the integrity of
WPC’s management. WPC and its principals have no legal, regulatory or disciplinary information to
disclose.

Information on disciplinary history and the registration of the adviser and its associated persons may be
obtained on the SEC’s website at www.adviserinfo.sec.gov or by contacting the Public Reference Branch
of the U. S. Securities and Exchange Commission at (202) 942-8090 or, for Massachusetts residents, the
Massachusetts Securities Division, One Ashburton Place, 17%" Floor, Boston, MA 02108.

Item 10: Other Financial Industry Activities and Affiliations

The principals of WPC and one employee also serve as members and principals of Headwater, a Delaware
limited liability company and an affiliate of WPC through common ownership and control. Both firms
operate in the same principal office and place of business. Headwater is a Relying Adviser under SEC
regulatory requirements and serves as the Managing Member/ Adviser to Itasca, a private investment
company utilizing a long/short strategy. White Pine Capital, LLC provides certain administrative services
to Itasca. Item 6 contains additional information and procedures to mitigate the conflict this affiliation
creates.

This brochure is designed solely to provide information about WPC, Headwater and Itasca and should not
be considered an offer of interests in Itasca.

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

WPC has adopted a Code of Ethics based upon the principle that WPC and its employees owe a fiduciary
duty to WPC's clients to conduct their business, including their personal securities transactions, in such a



manner as to avoid (I) serving their own personal interests ahead of clients, (ii) taking inappropriate
advantage of their position with the firm and (iii) any actual or potential conflicts of interest or any abuse
of their position of trust and responsibility. The Code of Ethics describes WPC's high standard of business
conduct and fiduciary duty to its clients. It requires all employees to preserve the confidentiality of client
information. It prohibits the use of material non-public information, the misrepresentation of services,
and the intentional spread of false information. It restricts the acceptance of gifts and entertainment. All
employees must acknowledge on an annual basis that they have complied and will continue to comply
with the Code of Ethics.

In addition, the Code of Ethics restricts employees from executing transactions prior to our clients’ trades.
However, it does allow employees to be included in block trades along with client accounts on the
condition that all terms are equal and there is no preferential treatment. If not trading along with client
accounts, it requires that all employee transactions in equity securities must be pre-cleared by the Chief
Compliance Officer or designee. Employee trading is monitored under the Code of Ethics to reasonably
prevent conflicts of interest between WPC and its clients.

A complete copy of our Code of Ethics is available upon written request.

WPC occasionally recommends an investment in Itasca for its advisory clients who are accredited and/or
qualified investors/clients. Investors in Itasca may include existing clients of WPC, employees or
individuals who transact business with WPC. Trades for Itasca, which contains non-employee and
employee members, are grouped with WPC's clients.

Itis WPC'’s policy that the firm will not effect any principal or agency cross securities transactions for client
accounts. Principal securities transactions are generally defined as transactions where an adviser, acting
as principal for its own account or the account of an affiliated broker dealer, buys or sells a security to an
advisory client. A principal securities transaction is also deemed to have occurred if a security is crossed
between an affiliated hedge fund and another client account. An agency cross securities transaction is
defined as a transaction where a person acts as an investment adviser in relation to a transaction in which
the investment adviser, or any person controlled by or under common control with the investment
adviser, acts as broker dealer for both the advisory client and for another person on the other side of the
transaction. WPC is an independent firm and is not affiliated with any broker dealer or other financial
services firm.

In appropriate circumstances and consistent with clients’ investment objectives, WPC may recommend to
investment advisory clients or prospective clients, the purchase or sale of securities in which WPC
employees, its affiliates and/or clients, directly or indirectly, have a position of interest. WPC supervised
persons are required to follow established trading procedures that are outlined in the WPC Code of Ethics
and trading policies and procedures. Subject to satisfying this policy and applicable laws, WPC supervised
persons and its affiliates may trade for their own accounts in securities which are the same as or different
than those recommended to and/or purchased for WPC’s clients.

Item 12: Brokerage Practices

Selection of Broker Dealers

When selecting broker dealers, WPC considers the full range and quality of a broker dealer's services.
Factors considered include, but are not limited to price, commission rates, the broker dealer's clearance
and settlement capabilities, and the broker dealer's financial stability. When relevant, WPC also considers
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the ability of a broker dealer to effect particular securities transactions, particularly with regard to such
aspects as timing, order size, execution and settlement of orders, and the research services provided that
are expected to enhance WPC's general portfolio management capabilities.

WPC has established a relationship with Fidelity Institutional Wealth Services (“Fidelity”) to custody client
assets and provide brokerage services if clients choose to do so. For accounts custodied at Fidelity, WPC
generally executes trades at Fidelity. Commissions charged on those trades are competitive with those
charged on WPC institutional accounts.

For client accounts that are custodied at broker dealers, including Fidelity, WPC may have discretion to
select broker dealers other than the custodial broker dealer when necessary to fulfill its duty to seek best
execution of transactions. However, brokerage commissions and other charges for transactions not
effected through the custodian are typically charged to the client. For this reason, it is likely that most, if
not all, transactions for such clients will be effected through the custodial broker dealer, including wrap
program accounts. As a result, such accounts essentially are treated as directed brokerage accounts.

Clients may direct WPC to effect portfolio transactions through a particular broker dealer. Such a direction
may be conditioned by the client on the broker dealer being competitive as to price and execution of each
transaction or may be a direction of a certain percentage of total commissions. When determining
whether to instruct WPC to utilize a particular broker dealer in recognition of such services, the client may
wish to compare the possible costs or disadvantages of such an arrangement with the value of the
custodial or other services provided. The client may pay higher commissions on some transactions than
might otherwise be attainable by WPC, or may receive less favorable execution of some transactions, or
both. The directed broker dealer firm may not be the optimal firm to execute the order. As a result, orders
may be executed above the ask price or below the bid, which is sometimes worse than can be obtained
by our trading desk, which can tap various pools of liquidity and multiple brokers. Additionally, the
brokerage firm is not necessarily motivated to provide best execution, as we cannot cancel the order and
place it with another brokerage firm. A client who directs brokerage transactions to a single broker dealer
may also be subject to the disadvantages regarding allocation of new issues. Finally, performance returns
for restricted accounts may differ from the composite portfolio performance results delivered by us due
to a variety of reasons including, but not limited to, quality of execution, trade dates, average account
size, and differences in fee structures.

Research and Soft Dollars

WPC receives a variety of valuable research services and information on many topics which it uses to assist
in the management of accounts. These topics include, but are not limited to issuers, industries, securities,
economic factors and trends, portfolio strategy, the performance of accounts, statistical information,
market data, earnings estimates, credit analysis, pricing and risk analysis. WPC receives research services
in the form of written reports, online services, telephone contacts and personal meetings with security
analysts, economists, corporate and industry spokespersons and government representatives. Third party
research services include research databases, portfolio attribution and monitoring services, written
reports and market data services that are directly related to investment research.

Research services received supplement the research WPC conducts on its own. As a practical matter, it
would not be possible for WPC to generate all of the information presently provided. When choosing a
broker dealer, commission, price, execution capability, trading expertise and research services provided
are some of the aspects considered. Periodic reviews of brokerage practices and relationships are made
to determine that the clients are obtaining the best total cost available. WPC may properly conclude in
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good faith that the amounts paid are reasonable in relation to the value of research and brokerage
services provided.

WPC does not allocate the relative costs or benefits of research among its clients because WPC believes
that the research received is, in the aggregate, of assistance to fulfilling WPC's overall responsibilities to
its clients. The research is used to service WPC client accounts including accounts other than those for
which trades are executed by the broker dealers providing the research.

WPC, in its discretion, may cause a client to pay a commission to a broker dealer for effecting a transaction
for that client in excess of the amount another broker dealer would have charged for effecting that
transaction. This is done when WPC determines, in good faith, that the commission is reasonable in
relation to the value of the execution, brokerage, custodial, or research services provided by that broker
dealer to WPC and its clients. WPC soft dollar arrangements for the receipt of research and other services
that assist in investment decisions create a conflict of interest, in that WPC has an incentive to choose a
broker dealer that provides those services, instead of one that does not, but charges a lower commission
rate.

In some cases, services which are part research and part non-research are allocated accordingly with that
portion allocated to research being paid through commission dollars, and WPC making a cash payment
attributable to the non-research aspect of the service, the allocation of which creates a conflict of interest.
To minimize this conflict, the allocation of these services between research and non-research use is
reviewed by the Investment Committee as part of WPC’s periodic best execution reviews.

Trade Aggregation and Allocation

WPC will aggregate trades, consistent with WPC’s obligation of best execution and when doing so is in the
best interest of our clients. This aggregation of trades permits the trading of aggregate blocks of securities
composed of assets from multiple client accounts at an average price/share across all accounts included
in any such block according to WPC’s Trade Allocation and Execution Policies and Procedures. Aggregate
trading allows WPC to execute trades in a more timely, equitable and efficient manner and to attempt to
reduce overall costs to clients.

WPC uses a daily rotational trading order as a guide in prioritization of orders to provide fair and equal
treatment to advisory clients. Based upon the custodial arrangement and/or trading instructions chosen
by the client, advisory accounts are grouped into one of two groups: Banks/Unrestricted and Directed
Brokerage. WPC rotates the order for the entry of client transactions for each group daily. In some cases
and depending upon market conditions at the time of execution and consistent with WPC’s obligation of
best execution, WPC partially executes each group and then executes the balance of the order using the
same rotation. In instances where the trade is time-sensitive, Small Cap Equity composite trades are
executed first and then other account trades are executed, both following the daily trade rotation
schedule. In limited circumstances, WPC will override the daily rotation schedule for a specific trade.

In some cases, accounts custodied at a broker dealer that qualify for Prime Brokerage are included with
the Banks/Unrestricted group. Prime Brokerage is an arrangement where client accounts can be traded
at broker dealers other than their primary broker dealer (“Prime Broker”) and the transaction is settled in
the custodial account maintained with the Prime Broker without opening up additional accounts with
various broker dealers. In those cases, additional settlement charges apply. Accounts that do not qualify
for Prime Brokerage are not able to participate in IPO allocations.
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Item 13: Review of Accounts

Responsibility for client relationships resides with the portfolio managers. Portfolio managers conduct
ongoing reviews of a client’s investments to determine if any changes are necessary based upon various
factors, including but not limited to, account additions/withdrawals, changes in client circumstances or
objectives, and portfolio model changes. Based upon these factors, there may be periods of time when
there is modest trading activity. Each client relationship is also assigned a portfolio assistant who works
closely with the portfolio manager and assists with client servicing, monitoring investment objectives and
reporting.

WPC provides quarterly appraisals to its fee-paying clients. WPC appraisals include assets owned, unit
cost, total cost, market price, and market value. Clients also receive quarterly advisory fee statements.
WPC works with each client to provide reports to meet their needs. Some clients receive customized
reports at their request. WPC also reports to clients via periodic meetings, emails or phone calls.

See item 15 regarding comparison of WPC appraisals to custodian statements.
Item 14: Client Referrals and Other Compensation

As a matter of firm policy and practice, WPC does not have any arrangements with or compensate any
outside person or company with referral fees for the introduction of new clients to the firm. Further, WPC
does not receive any referral fees for introducing clients to other investment advisers.

As disclosed in Item 12, WPC has a relationship with Fidelity Institutional Wealth Services (Fidelity) for
brokerage and custody services of clients’ assets for those clients that chose to do so. While there is no
direct link between the investment advice given to clients and WPC's relationship with Fidelity, a conflict
of interest exists because clients and WPC receive benefits such as securities valuation, waiver of custodial
fees, soft dollars and client online account access from Fidelity as a result of this relationship. The benefits
received may or may not depend upon the amount of transactions directed to, or amount of assets
custodied at, Fidelity.

Item 15: Custody

WPC requires that all clients maintain their assets with independent, third party qualified custodians.
These custodians are typically banks or broker dealers. Clients retain custodians on their own, although
if asked, WPC will recommend an independent custodian.

All clients should receive account statements on at least a quarterly basis directly from their custodian.
WPC urges clients to carefully review account statements and compare the custodial records to the
portfolio appraisals that WPC provides to all fee-paying clients. WPC portfolio appraisals vary from some
custodial statements for reasons such as differences in accounting procedures, reporting dates, or
valuation methodologies of certain securities. If a client has questions about their portfolio appraisals or
notices any discrepancies, they should contact WPC for clarification. In addition, clients should contact
WPC if they stop receiving statements from their custodian.

Although the funds and securities of WPC clients are held at third party qualified custodians, there are
three situations where WPC is deemed to have custody for regulatory purposes:
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1) Authorization from clients to debit client advisory fees directly from their custodial accounts
consistent with regulatory guidelines;

2) Withdrawal authority in the form of Standing Letters of Authorization (“SLOAs”), as authorized by
some clients for assistance with certain cash transactions; and

3) Headwater, an affiliate of WPC, serves as the general partner of Itasca which subjects WPC to the
SEC’s custody rule.

Note that some custodian-client agreements may grant additional withdrawal authority over client
accounts which WPC may not be aware of. WPC does not accept this additional withdrawal authority.
Clients need to coordinate with their custodian to further withdraw or transfer client assets.

Item 16: Investment Discretion

WPC receives written discretionary authorization from clients at the outset of an advisory relationship.
As a result, WPC determines which securities should be bought or sold, the amount of those securities,
the broker dealer to execute the trades and the commissions paid. However, such discretion is to be
exercised in a manner consistent with the client’s stated investment management guidelines for the
account and any reasonable restrictions provided to WPC in writing.

In some cases, investment decisions and/or performance among accounts with similar objectives vary due
to investment restrictions in a client’s investment guidelines, a client’s account-specific needs, or direction
to a particular broker dealer (directed brokerage). See Item 12 for further information on brokerage
practices.

Item 17: Voting Client Securities

WPC votes proxies for all ERISA accounts unless ERISA plan fiduciaries have expressly retained proxy voting
authority. In those instances, WPC has no proxy voting responsibility or authority and does not take any
action regarding those clients’ proxies. In selected cases, and at the sole discretion of WPC, clients may
authorize WPC to vote proxies for some non-ERISA accounts. All other clients vote their own proxies.

WPC's policy is to vote all proxies from a specific issuer the same way for each client absent qualifying
restrictions from a client. Clients are permitted to place reasonable restrictions on WPC’s voting authority
in the same manner that they may place such restrictions on the actual selection of account securities.
WPC will generally vote in favor of routine corporate housekeeping proposals such as the election of
directors and selection of auditors absent conflicts of interest raised by an auditor’s non-audit services.
WPC will generally vote against proposals that cause board members to become entrenched or cause
unequal voting rights or result in possible dilution to shareholders of 40% or more. In reviewing proposals,
WPC will further consider the opinion of management and the effect on management, and the effect on
shareholder value and the issuer's business practices. Where the potential effect of the vote is significant
to the value of clients’ investments or where the matter is not addressed by our policies and procedures,
WPC will conduct a more detailed analysis than what is contemplated by the general voting guidelines.
Upon written request, clients may obtain (i) a copy of WPC’s proxy voting policies and procedures and (ii)
details as to how the proxies were voted in the client’s account(s). Any such requests should be sent to
the client’s portfolio manager.
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Item 18: Financial Information

Registered investment advisers are required in this Item to provide clients and prospective clients with
certain financial information or disclosures about WPC'’s financial condition. As a matter of policy and
practice, WPC does not require or solicit the prepayment of more than $1,200 in advisory fees per client,
six months or more in advance. WPC has no financial commitment that impairs its ability to meet
contractual and fiduciary commitments to clients, and has not been the subject of a bankruptcy or any
other financial proceeding.
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