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March 30, 2022

This brochure provides information about the qualifications and business practices of Iron Triangle
Partners LP (“Iron Triangle™). If you have any questions about the contents of this brochure, please
contact Michael O'Brien, Chief Compliance Officer, at (646) 779-6395. The information in this
brochure has not been approved or verified by the United States Securities and Exchange
Commission or by any state securities authority.

Additional information about Iron Triangle is also available on the SEC’s website at:
www.adviserinfo.sec.gov.

Any reference to Iron Triangle as a “registered investment adviser” or as being “registered,” does
not imply a certain level of skill or training.
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Item 2: Material Changes

There have been no material changes made to this brochure since Iron Triangle’s last update, which
was filed on March 29, 2021, however Iron Triangle has made some routine updates and clarifying
changes to this brochure.
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Item 4: Advisory Business

Iron Triangle is a Delaware limited partnership formed on February 11, 2019. The general partner
of Iron Triangle is Iron Triangle Partners GP LLC, a Delaware limited liability company. Kevin
Molloy, as the managing member and principal owner of Iron Triangle Partners GP LLC, controls
Iron Triangle.

The investment activities of Iron Triangle are led by Kevin Molloy together with other investment
professionals who assist in executing the investment strategy.

Iron Triangle provides discretionary investment advice to the following private investment funds:

(1) Iron Triangle Fund LP (the “Onshore Fund”), a Delaware limited partnership

(i1) Iron Triangle Master Fund LP (the “Master Fund”), a Cayman Islands exempted limited
partnership

(iii))  Iron Triangle Offshore Fund Ltd. (the “Offshore Fund”), a Cayman Islands exempted
company (collectively, the Onshore Fund, Master Fund and Offshore Fund are referred to
as the “Funds”)

(iv)  Iron Triangle CAV Master, LP (the “CAV Master Fund”), a Cayman Islands exempted
limited partnership

v) NR 1 SP, a segregated portfolio of North Rock SPC

The Onshore Fund and the Offshore Fund conduct all investing and trading activities through, and
invest all investable assets in, the Master Fund.

In providing services to the Funds, Iron Triangle, among other things: (i) manages the Funds’ assets
in accordance with the terms of the applicable governing documents; (i1) formulates investment
objectives; (iii) directs and manages the investment and reinvestment of the Funds’ assets; and (iv)
provides periodic reports to investors. Iron Triangle provides investment advice directly to the
Funds and not individually to the Fund’s investors. Investment restrictions for the Funds, if any,
are generally established in the applicable Fund’s governing document.

The Master Fund’s principal investment objective is to generate investment returns while seeking
to minimize market risk. The Master Fund generally seeks to accomplish its objective through
publicly-trade equity investments in the healthcare industry, using a low net exposure strategy.

The CAV Master Fund and NR 1 SP have the same investment objective as the Master Fund and
will be operated on a pari passu basis.

As of December 31, 2021, Iron Triangle managed approximately $1.2 billion on a discretionary
basis.

Item 5: Fees and Compensation

Iron Triangle’s compensation for the investment advisory services it provides to the Funds is
comprised of an asset-based management fee and an incentive allocation that is based on the
performance achieved for the account of each investor. The fees and expenses applicable to each
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Fund are set forth in detail in each of the Fund's respective offering memorandums. A brief summary
of fees and expenses is provided below.

Management Fee

The Master Fund will pay Iron Triangle a management fee ranging from 1.25% to 1.75% per annum
based on the net asset value of each investor’s capital account attributable to different limited
partnership interests, including founders limited partnership interests. Founders limited partnership
interests will be offered at the sole discretion of Iron Triangle. The CAV Master Fund and NR 1 SP
will pay a management fee based on the value of the assets in the account. Management fees will
be calculated and payed on a monthly basis.

Iron Triangle may vary the management fee for particular investors in the Funds by separate
agreement with them without notice to the other investors or clients and may, in its discretion,
reduce or waive any management fees at any time. Iron Triangle intends to waive the management
fee for itself and its partners, affiliates, employees, and family members.

Incentive Allocation

Iron Triangle will be entitled to share in the appreciation in value of each investor’s capital account
balance in the Master Fund, subject to a loss carryforward procedure. Generally, at the end of each
fiscal year, the Master Fund will reallocate from each standard limited partner’s capital account an
amount equal to 20% (15% for founders limited partners) of the net capital appreciation for the
fiscal year allocated to the standard limited partner’s capital account. The net capital appreciation
upon which the calculation of the incentive allocation is based will be reduced by the loss
carryforward procedure. The incentive allocation may be waived, reduced or calculated differently
with respect to certain investors. The CAV Master Fund and NR 1 SP will pay Iron Triangle an
incentive fee or allocation based on the appreciation in value, subject to a loss carryforward
procedure.

If an investor withdraws capital other than as of fiscal year-end, the Funds will make an incentive
allocation based on year-to-date performance, in proportion to the reduction in the investor’s
relevant account balance caused by the withdrawal. Those incentive allocations will reduce the
withdrawal proceeds payable to the withdrawing investor. Investors may withdraw capital after the
allowable lock-up period has expired. Withdrawal proceeds from the portion of a capital account
that is still within the lock-up period will be reduced by an amount equal to 5% of the amount
requested to be withdrawn. Please refer to the offering memorandum of the Funds for a more
detailed description of withdrawal requirements and limitations.

Fund Expenses

The Onshore Fund and the Offshore Fund will bear their own expenses and their pro rata share of
the expenses of the Master Fund. If an expense can be attributed to all the Funds, Iron Triangle
and/or the General Partner will allocate the expense among the Funds at its discretion.
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Generally, all expenses borne by the Funds will be debited to all of the investor’s capital accounts
on a pro rata basis in accordance with their ownership percentages. To the extent that expenses to
be borne by the Funds are paid by Iron Triangle and/or the General Partner, the Funds will reimburse
Iron Triangle and/or the General Partner for such expenses. The Funds’ actual annual operating
expenses will be disclosed in the Funds’ year-end audited financial statements, which will be
provided to each investor.

Fund expenses may include, but are not limited to, the management fee described above; expenses
related to the research, due diligence and monitoring of actual and prospective investments (whether
or not consummated) and the consummation of investments; and operational expenses. The Funds
will bear all costs in connection with their organization (including the Master Fund’s organizational
costs), either directly or by reimbursing Iron Triangle. The Funds may amortize those costs over 60
months. The Funds will also bear all costs in connection with the ongoing offer and sale of interests,
including costs of preparing, revising, reproducing and disseminating offering materials and
supplemental materials.

Please refer to the offering memorandum of the Funds for a more detailed description of expenses.

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

Iron Triangle or its affiliates receive annual performance-based allocations or fees from the Funds
which are based on a percentage of the net capital appreciation of their assets. These allocations and
fees may create an incentive for Iron Triangle to make more speculative investments than would
otherwise be made or make decisions regarding the timing and manner of realization of investments
differently than if such allocations were not received.

Iron Triangle has a fiduciary duty to its clients not to favor the account of one client over that of
another and to manage all accounts without regard to the types and amounts of fees paid by those
accounts. In light of the conflicts of interest described above, Iron Triangle has allocation and other
policies and procedures in place to ensure that accounts are treated fairly. Iron Triangle seeks to
allocate investments among accounts with similar strategies on a pro rata basis, based on available
cash or on a net asset value basis. However, there are a number of reasons for which a particular
transaction may not be allocated on a pro rata basis. Explanations for variations from the applicable
allocation procedure are required to be documented and are subject to the periodic review of the
Chief Compliance Officer to ensure that all accounts are being treated fairly.

Item 7: Types of Clients

Iron Triangle provides investment advisory services to the Funds, the CAV Master Fund and NR 1
SP. Investment advice is provided directly to the Funds, the CAV Master Fund and NR 1 SP, subject
to the direction and control of the respective General Partner or equivalent of each, and not
individually to the investors. Investors in the Funds may include, but are not limited to, high net
worth individuals, family offices, fund of hedge funds, endowments, foundations, trusts, charitable
organizations, pension plans, and corporate or business entities.

Details concerning applicable investor suitability criteria are set forth in the respective Fund’s
offering documents and subscription materials. The minimum commitment for an investor is
outlined in the respective Fund’s governing documents but is generally $1 million. However, Iron
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Triangle and/or the General Partner of the Funds maintain discretion to accept less than the
minimum investment threshold.

Each Fund investor is required to meet certain suitability qualifications, such as being an “accredited
investor” within the meaning set forth in Regulation D under the Securities Act, a “qualified

purchaser” as defined in Section 2(a)(51) of the Investment Company Act, or a “knowledgeable
employee” as defined under Rule 3c-5 of the Investment Company Act.

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

Methods of Analysis and Investment Strategies Generally

Investment Strategy & Investment Techniques

The principal investment objective of the Master Fund is to generate investment returns while
seeking to minimize market risk. The Master Fund generally seeks to accomplish its objective
through publicly-traded equity investments in the healthcare industry, using a low net exposure
strategy. The Master Fund's strategy will generally combine a top-down, thematically driven
subsector analysis with a bottoms-up fundamental stock picking approach. While the Master Fund's
investments will generally include long and short equity positions, the Master Fund may also invest
in equity derivatives.

The Master Fund's investments may span a broad spectrum of healthcare subsectors and
geographies, though the Master Fund portfolio will generally focus on issuers based in the United
States. The CAV Master Fund and NR 1 SP have the same investment objective as the Master Fund
and are operated on a pari passu basis to the Master Fund.

Iron Triangle expects to maintain a disciplined approach to risk management where accurate
identification and hedging of risk is a critical component of the investment process. Hedging will
be done on both the position and portfolio level, with an intended goal of minimizing undesired
risks and exposures and protecting clients by reducing downside deviation.

The Master Fund has the authority to borrow, trade on margin, utilize derivatives and otherwise
obtain leverage from brokers, banks and others on a secured or unsecured basis. The Master Fund
may utilize leverage to the extent deemed appropriate by Iron Triangle, and the amount of leverage
utilized may be significant.

Iron Triangle Fund GP LLC, the General Partner of the Master Fund, has established an Advisory
Board. The members of the Advisory Board will be Iron Triangle’s Chief Compliance Officer and
individuals serving as directors of the Offshore Fund. The Advisory Board generally will meet at
least semi-annually to review and assess the investment policy and performance of the Master Fund.

There can be no assurance that clients will achieve their investment objectives. Investing in
securities involves risk of loss that clients and investors should be prepared to bear.

Risk of Loss
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There are a number of risks associated with the trading programs and strategies of the Master Fund,
the CAV Master Fund and NR 1 SP, including risks associated with investments in undervalued
securities, limited liquidity of some investments, derivatives, the practice of short selling, hedging,
and the use of leverage, among others.

Risks of Investments in the Healthcare Sector

Investments in companies in the healthcare sector involve a high degree of business, financial,
technological and regulatory risk which can result in substantial losses. These risks include, but are
not limited to, the following:
e obtaining approval for new products from governmental agencies can often be a lengthy and
expensive process, the outcome of which can be uncertain;
e certain of these companies may become involved in lawsuits related to their patents or
products;
e products produced by certain of these companies may become obsolete;
e government policies and regulations applicable to certain of these companies may change
in ways that adversely affect them;
e investor sentiments and preferences with regard to healthcare sector investments may
change, which may have an adverse effect on the price of underlying securities; and
e U.S. stock markets may become more volatile, which may affect the prices of healthcare
company securities and, in turn, may cause portfolio performance to experience substantial
volatility.

Concentration of Investments Risk

Iron Triangle intends to make all of its investments in various segments of the healthcare industry
and, as a result, a client’s investment portfolio may become highly concentrated such that the
performance of a few holdings or healthcare industry segments may substantially affect its
aggregate return. Concentrating in a single industry may involve risk greater than generally
associated with diversified investment programs, including fluctuations in returns.

Effect of Withdrawals by Iron Triangle Clients on the Funds

The assets of the CAV Master Fund and NR 1 SP could represent a significant portion of Iron
Triangle total assets under management. A significant withdrawal by investors in the CAV Master
Fund or North Rock SPC (and thereby NR 1 SP) at any time when their investment represents a
substantial portion of the total assets under management of Iron Triangle, could have a material
adverse impact on the Funds. For example, actions taken to meet substantial withdrawal requests
from the CAV Master Fund or North Rock SPC could decrease the prices of securities held by the
Master Fund while increasing the Master Fund’s transaction costs.

Material Non-Public Information Risk

From time to time, personnel of Iron Triangle may come into possession of material non-public
information concerning specific companies. Under applicable securities laws, this may limit Iron
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Triangle’s flexibility to buy or sell securities issued by such companies. A client’s investment
flexibility may be constrained as a consequence of Iron Triangle’s inability to use such information
for investment purposes. Iron Triangle has policies and procedures in place that are intended to
prevent the misuse of material non-public information by firm personnel, although there can be no
assurance that such misuse will never take place.

Work From Home Risk

In response to the spread of COVID-19, many businesses, including Iron Triangle, have encouraged
or mandated that their personnel work from home in an effort to help slow the spread of the
coronavirus pandemic. To the extent personnel, as a result of working remotely, rely more heavily
on technology systems for their business-related communications and information sharing, Iron
Triangle could be more vulnerable to cybersecurity incidents and cyberattacks and could have more
difficulty resuming normal operations in the event it is the target of such incident or attack.

Risks Related to Special Purpose Acquisition Companies

Iron Triangle may invest in securities issued by special purpose acquisition companies ("SPACs")
and other similar, publicly-traded blank check entities or blind pools. A SPAC is a "blank check"
public company, the purpose of which is to identify merger, acquisition or other transformative
transactions and consummate such transactions with one or more operating businesses or assets (any
such transaction, a "Transaction"). SPACs have no operating history and, at the time that Iron
Triangle invests in a SPAC, the SPAC typically has not conducted any discussions or made any
plans, arrangements or understandings with any prospective Transaction candidates. Accordingly,
there is a limited basis (if any) on which to evaluate the SPAC’s ability to achieve its business
objective. While certain SPACs are formed to make Transactions in specified market sectors, others
are complete "blank check" companies, and the management of the SPAC may have limited
experience or knowledge of the market sector in which the Transaction is made. Accordingly, at the
time that Iron Triangle invests in a SPAC, there may be little or no basis for the Adviser to evaluate
the possible merits or risks of the particular industry in which the SPAC may ultimately operate or
the target business which the SPAC may ultimately acquire.

Please refer to each offering memorandum for a more detailed description of applicable risks.

Item 9: Disciplinary Information

Neither Iron Triangle nor any of its officers, directors, or employees or other management persons,
have been involved in any legal or disciplinary events that would require disclosure in response to
this item.

Item 10: Other Financial Industry Activities and Affiliations

Iron Triangle and its employees do not have any relationships or arrangements with other financial
services companies that pose material conflicts of interest.

Iron Triangle Fund GP LLC, an affiliate, is the General Partner of the Master Fund and the Onshore
Fund. While the General Partner is not separately registered as an investment adviser with the SEC,
all of its investment advisory activities are subject to the Investment Advisers Act of 1940, as
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amended (the “Advisers Act”) and the rules thereunder. In addition, employees and persons acting
on behalf of the General Partner, if any, are subject to the supervision and control of Iron Triangle.

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

Code of Ethics

Iron Triangle has adopted a written Code of Ethics (the “Code”) that is applicable to all employees.
Among other things, the Code requires Iron Triangle and its employees to act in clients’ best
interests, abide by all applicable regulations, avoid even the appearance of insider trading, and pre-
clear and report on many types of personal securities transactions. Iron Triangle's restrictions on
personal securities trading apply to employees, as well as employees’ family members living in the
same household. A copy of Iron Triangle’s Code is available upon request by contacting Michael
O'Brien at (646) 779-6395.

Participation or Interest in Client Transactions

Iron Triangle, its employees or a related entity (collectively “Related Persons™), will generally have
an investment in the Funds managed by Iron Triangle. As a result, Related Persons have an interest
in the investments that may also be recommended to clients.

Personal Trading

Employees must pre-clear certain personal securities transactions, including securities obtained
through a private placement, before completing the transactions. Iron Triangle may deny any
proposed transaction, particularly if the transaction poses a conflict of interest. Employees are also
required to provide quarterly reports regarding transactions and provide annual holdings reports in
“Reportable Securities” as defined in the Advisers Act. Employees must disclose all personal
trading accounts initially upon commencement of employment and newly opened accounts within
thirty days of the end of each quarter. Iron Triangle maintains a restricted list of securities in which
employees are not allowed to invest.

Item 12: Brokerage Practices
Selection of Brokers and Dealers

Iron Triangle has complete discretion in deciding which securities are bought and sold, the amount
and price of those securities, the brokers or dealers to be used for a particular transaction, and
commissions or markups and markdowns paid.

Portfolio transactions will be allocated to brokers and dealers on the basis of numerous factors and
not necessarily lowest pricing. Subject to best execution, in selecting brokers and dealers (including
prime brokers) to execute transactions, provide financing and securities on loan, hold cash and short
balances and provide other services, Iron Triangle may consider, among other factors, the following:
the ability of the brokers and dealers to effect the transaction; the brokers’ or dealers’ facilities,

10
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reliability and financial responsibility; and the provision by the brokers of capital introduction,
talent introduction, marketing assistance, consulting with respect to technology, operations and
equipment, commitment of capital, access to company management and access to deal flow.
Accordingly, if Iron Triangle determines in good faith that the amount of commissions charged by
a broker is reasonable in relation to the value of the brokerage and products or services provided by
such broker, clients may pay commissions to such broker in an amount greater than the amount
another broker might charge for effecting the same transaction.

Soft Dollar Benefits

Section 28(e) of the Exchange Act provides a safe harbor that allows an investment adviser to pay
more than the lowest available commission in order to obtain brokerage and research services
(commonly referred to as a “soft dollar” arrangement). That practice involves a conflict of interest,
but Section 28(e) of the Securities Exchange Act of 1934 provides that it does not breach Iron
Triangle’s fiduciary duty to the Fund if the services and products consist of “research” and
“brokerage” services and products and certain other conditions and requirements are met.

Iron Triangle may pay a broker-dealer commissions (or markups or markdowns with respect to
certain types of riskless principal transactions) for effecting client transactions in excess of that
which another broker-dealer might have charged for effecting the transaction in recognition of the
value of the brokerage and research services provided by the broker-dealer. Iron Triangle will affect
such transactions, and receive such brokerage and research services, only to the extent that they fall
within the safe harbor provided by Section 28(e) of the Securities Exchange Act of 1934 and subject
to prevailing guidance provided by the SEC regarding Section 28(e). Iron Triangle believes it is
important to its investment decision-making processes to have access to independent research.

When Iron Triangle uses brokerage commissions (or markups or markdowns) generated by client
transactions to obtain research or other products or services, Iron Triangle receives a benefit because
it does not have to produce or pay for such products or services. Iron Triangle may have an incentive
to select a broker-dealer based on its interest in receiving research or other products or services,
rather than on a client’s interest in receiving most favorable execution.

Investor Introductions

From time to time, brokers (including prime brokers) may assist Iron Triangle in raising additional
funds from investors through capital introduction and marketing assistance services. Brokers may
also provide other services, including, without limitation, consulting services relating to technology
and office space. Although neither Iron Triangle nor the Funds compensate brokers for such
assistance or services, or for any investments ultimately made by prospective investors, such
activities may influence Iron Triangle in deciding whether to use such broker in connection with
brokerage, financing and other activities of the Master Fund. Subject to its obligation to seek best
execution, [ron Triangle may consider referrals of investors to the Funds in determining its selection
of brokers.

Trade Errors

11
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Trade errors and similar human errors involving transactions or any derivatives contracts or other
similar agreements may occur. Such errors may result in losses or gains. Iron Triangle will seek to
detect such errors prior to settlement and promptly correct and/or mitigate them. To the extent an
error is caused by a counterparty, such as a broker-dealer, Iron Triangle will seek to recover any
losses associated with such error from the counterparty.

Iron Triangle uses best efforts to ensure that orders are entered correctly and has established a trade
error policy to address trade errors that may occur. Given the potentially large volume of
transactions executed by Iron Triangle on behalf of clients, clients and investors should assume that
trade errors will occur. Trade errors are reported to the Chief Compliance Officer who investigates
the matter and determines an appropriate resolution, which may include reimbursing clients for
trade errors that were detrimental to them. Iron Triangle has a conflict of interest in determining
whether a trade error has occurred, as well as whether the costs of such trade error should be
reimbursed to clients.

Outsourced Trading

Iron Triangle utilizes the brokerage and execution services of Cowen Inc. (“Cowen”), a broker-
dealer providing both direct execution and outsourced trading solutions. Cowen provides both such
services to Funds, the CAV Master Fund and NR1 SP when the Chief Investment Officer is not
available and on an as needed basis.

Item 13: Review of Accounts

Client portfolios will be reviewed on a continuous basis. Iron Triangle’s investment personnel hold
investment meetings, as necessary, to discuss investment ideas, investment strategies, economic
developments, current events, and other issues related to current portfolio holdings and potential
investment opportunities.

Iron Triangle will provide investors in the Funds with the following reports in accordance with the
terms of the applicable Fund’s offering memorandum and partnership agreement: (i) monthly
performance updates; (ii) annual audited financial reports; and (iii) annual tax information necessary
to complete any applicable tax returns. At the request of certain investors, Iron Triangle may, at its
discretion, agree to provide more frequent reports and/or certain other reports than those described
above.

Item 14: Client Referrals and Other Compensation

Iron Triangle does not receive any economic benefits from non-clients in connection with the
provision of investment advice to clients.

Iron Triangle may periodically engage third party placement agents (i.e. solicitors) to introduce
prospective investors to the Funds. The fees and expenses of any third-party placement agents will
be paid by Iron Triangle.

12
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Item 15: Custody

Iron Triangle is deemed to have custody of the assets of the Master Fund, the Onshore Fund and the
Offshore Fund because of the authority that Iron Triangle and/or Iron Triangle Fund GP LLC have
over those assets. The Funds’ financial statements are subject to an annual audit by an independent
public accountant that is registered with, and subject to regular inspection by, the Public Company
Accounting Oversight Board, and the audited financial statements will be distributed to each
investor. The audited financial statements are prepared in accordance with generally accepted
accounting principles and distributed within 120 days of the Funds’ fiscal year end.

Item 16: Investment Discretion

Iron Triangle has discretionary authority to determine, without obtaining specific consent, the
securities and the amounts to be bought or sold on behalf of the Master Fund, the CAV Master Fund
and NR 1 SP. Any limitations on such authority are included in the respective offering
memorandum, partnership agreement and/or investment management agreement.

Item 17: Voting Client Securities

Iron Triangle will be responsible for voting client proxies. Iron Triangle has developed written
policy and procedures governing its activities in this area. In general, the policy requires Iron
Triangle to vote proxies in the interest of maximizing shareholder value. In addition, Iron Triangle
maintains a record of all proxy votes cast on behalf of clients. Iron Triangle does not expect to be
faced with any conflicts when voting proxies on behalf of clients. Nevertheless, if Iron Triangle is
faced with a material conflict of interest when voting a proxy, Iron Triangle’s procedures provide
for a group of senior personnel to convene and to determine the appropriate vote. Iron Triangle will
vote the proxy according the recommendation of a majority of the group. If the group is unable to
reach a decision regarding the proxy vote, Iron Triangle will vote the proxy according to the
recommendation of an outside proxy voting service. Iron Triangle typically relies on the issuer or
our clients’ custodians to forward any materials regarding shareholder meetings to the outside proxy
voting service and may not always receive ballots in advance of voting deadlines. When ballots are
received in a timely fashion, Iron Triangle strives to meet its voting obligations within industry
standards. However, Iron Triangle cannot guarantee that every proxy will be voted prior to its
deadline. In limited circumstances, Iron Triangle may abstain or affirmatively decide not to vote a
proxy where Iron Triangle believes it is in the best interest of the clients.

A copy of Iron Triangle’s proxy voting policies and procedures and information with respect to a
specific proxy vote is available to clients and investors upon written request.

Item 18: Financial Information

Iron Triangle has never filed for bankruptcy and is not aware of any financial condition that is
expected to affect its ability to manage client accounts.
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